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Volkswagen Group Structure — Two Strong Divisions
VOLKSWAGEN

AKTIENGESELLSCHAFT

Automotive Division Financial Services Division

Passenger Cars and

Volkswagen Financial Services

Light Commercial Vehicles

SKODA

@ Q@TLD, '= VOLKSWAGEN FINANCIAL SERVICES
Audi SEAT AETIEMGESELLSCHAFT

* . _ Europe / Asia-Pacific / North- and South America

. : : :
- —— Financial Services

BENTLEY Vehicle:s PORSCHE

USA/ Canada/ Spain / Argentina

Trucks and Busses, Power Engineering

9 i Scania Financial Services
f/ \\?ﬁ
mn TAVANEY | MAN Financial Services
Remaining Companies Porsche Holding Salzburg — Financial Services

* 49.9% stake in Porsche Zwischenholding GmbH since 7 December 2009
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Volkswagen Financial Services AG at a glance (12/31/2011)

Worldwide presence

Directly, as well as through equity
participations and service contracts,
Volkswagen Financial Services AG

offers financial services for the Volkswagen
Group brands in 38 countries worldwide.
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Company figures

Total assets € 76.95 bn
Equity € 7.70 bn
Customer deposits € 23.80 bn
Employees 7,322
Receivables € 57.93 bn
Receivables
Leasin .
9 Credit

€l4.3bn .. €33.3bn

Wholesale
€ 10.4 bn
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A wide product range around the car

FLEXIBILITY

SERVICE
New Mobility
e Micro Mobility
 Mobile Online Services
e Short Term Rental

, Ownership*“ Insurance

« Automotive
 Warranty
» Payment Protection

Bank

 Retail Finance
e Dealer Finance

Services Direct Banking

Das Auto .
e Deposits

e Instalment Loans

* Fleet Management
 Gas Card

e Tyre

e Wear & Tear

Leasing

Finance Lease
Operating Lease
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Brokerage Products
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Verzahnung von Automotive und Financial Services:
Ausschopfung aller Potenziale entlang der automobilen Wertschopfungskette

Steigerung der Kundenloyalitat und
Nutzung aller Wertschopfungspotentiale
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I Neue Mobilitatskonzepte
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Volkswagen Financial Services: Strategy WIR2018

VOLKSWAGEN FINANCIAL SERVICES Customers

ESELLSCHAFT

» To be the most attractive supporter of sales for the brands

_ _ _ » To be the quality leader in business with customers and dealers
The best automotive financial

services group in the world.
Employees

= We are a top team !

Profitability
= 20% ROEDY with 50% CIR

to mobility. Volume
= Comprehensive support for the Volkswagen Group Brands
customer - focused = To cover at least every 2nd new car from the Volkswagen Group with

one or more FS products

= To become market leader for financial services products for young

FS product brands follow the brand guidelines of used cars of the Volkswagen Group

the respective automotive brand

D excl. LeasePlan, factoring, employee leasing; based on the necessary capital to run the business (today 8%)
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Volkswagen Financial Services Supports Launch of up!:
Integrated Concept for Financial Services

Monthly rate incl.

«= Iom

Insurance

Benefit Customer Benefit Brand Volkswagen

o Cost Transparency (“All In One”) » Secure Profitability per Customer
« Affordability « Secure Volume Targets
« Facilitating sales process * Increase Customer Satisfaction
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Risk Profile of Volkswagen Financial Services AG
Residual Value Risk

Shareholder Risk

Earning Risk

Market Price Risk

Operational Risk

Underwriting Risk
Other Risk* Retail

—

Credit Risk is the predominant
risk type whereof the major share i —
Is originated from well diversified
retail business with a low risk profile

Corporate

* Liquidity Risk, Strategic Risk, Reputational Risk as of 12/31/2011
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Total Provision and Dynamic Loss Ratio — VW FS AG

2.4%

2.6%

2_/

1.0%

0.5% 0.6% 4 gos

0.6%

0.5%
0‘4%

Nc‘/ﬂ

0.8%

0.8% 0.9% 0.6%

0.6% 0.6%

2008 2009

+ Total Provision Ratio @ Dynamic Loss Ratio

2010 2011

Retail Financing m Leasing Corporate Financing

The credit risk losses are under control and completely covered by provisions
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Residual Value Risk
December 2009 - December 2011

917,662
801,682 819,366 845,481
In Units 753,201
872
323---;_’-_.“
€ per unit = = o7 -~
797 ~o 631

€ million

Dec Jun 1) Dec 1 Jun Dec
2009 2010 2010 2011 2011
e Residual Yalue Risk s Provision Units == m== RY Risk per car == = Provision per car

1) Re-calculation of EL in UK (harmonisation to FS standards)
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Rating History (04/30/2012)

Moody's  S&P Development of credit ratings (Standard & Poor's)
AAA
Toyota Aa3 AA- AA+
AA
AA
Honda Al A+ A+
A
BMW A2 A A “ VW AG / VW FS AG (A)
I- ———————————— —I BBB+
I VWAG/VWFSAG A3 A |  B8es
L e e e e e e e e e o M | BBB-
BB+
BB
BB
. B+
Daimler A3 A- 8
B-
Banque PSA Baal BBB cece
ccc
RCI Banque Baa2 BBB ccc
ccC
FMCC Bal BB+

Volkswagen Financial Services AG has a solid and stable rating history.

Data Source: Reuters
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Volkswagen AG — Overview to Group Funding Strategy

* Highly successful track record in the Eurobond Diversification of Funding Sources?
market

 Making use of international funding markets, to
diversifyfinancing, e.g. US 144A market

Commercial
Paper
5%

» Tapping emerging funding markets to support
Volkswagen’s growth, e.g. Chinese Dim Sum
Market

Direct
Banking
Deposits
24%

* Focused on high quality orderbooks and

secondary performance Medium Term
_ _ o Notes / Bonds
» Leading Auto issuer of Asset Backed Securities Bk Lasns 36%

19%
* Global use of Commercial Paper markets

» Significant volume of undrawn committed credit
facilities

* High level of Direct Banking Deposits differentiates
Volkswagen from its peers

VW AG has a strong focus to further diversify its i
0 o 0 0 1 as of Marc . € 91.0 bl”lon
funding into all major Capital Markets Sourat: volenagon Group Total -
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Debt - Volkswagen Group
March 31, 2012

Money and Capital Market in € billions

Commercial Paper

Medium Term Notes

Bonds and other Capital Market Notes

ABS

Direct Banking Deposits

Borrowings

Committed Lines

thereof: Syndicated Lines

Uncommitted Lines
Total Lines

Supranationals, development banks, government, other

Total Debts (incl. ABS)

Volkswagen Financial Services AG | Company Presentation| May 2012

Utilization
4.1
26.9
6.1
14.6
21.6
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Volkswagen Group Funding Strategy — Maturity Profile
March 31, 2012 (Equivalent in mn EUR)
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BCP (EUR 4.1 bn) ®MTN (EUR 26.9bn) mBonds (EUR 6.1 bn)
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Volkswagen Group Funding Strategy — Global approach

Debt Capital Markets

CP-Programs MTN-Programs ABS-Programs International Bond
Markets

Private Transactions Public Transactions

Volkswagen Financial Services AG | Company Presentation| May 2012
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Volkswagen Group — Major Funding Vehicles / Guarantors

Volkswagen Volkswagen
AG FS AG

EUR 25.0 bn. Debt Issuance Programme EUR 18.0 bn. Debt Issuance Programme _

v v v v
Volkswagen International | Volkswagen CreditInc.  Volkswagen Financial Services AG Volkswagen Bank GmbH
Finance N.V Volkswagen Credit Volkswagen Financial_ Services N.V.
o Canada Inc. Volkswagen Leasing GmbH
I T~

Automotive Division Financial Services Division

(opportunistic funding) (strategic funding)
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Volkswagen Financial Services — Refinancing Strategy

Deposits ABS

Capital Market

Focus on three fundamental funding sources

Volkswagen Financial Services AG | Company Presentation| May 2012
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Volkswagen Financial Services: successful, diversified and
automotive-independent funding structure

Funding Deposits

Equity Asset Backed .
total €9.8bn Securitization € billion
(10%) € 13.6bn 238
Others (14%)
€ 97.5bn €6.7bn
(7%) » .
Liabilities to P Bonds issued
affiliated - € 19.8bn
companies (21%)
€11.7bn
(12%)
128
. 96
87 88
’ | Commercial
Paper
€4.3bn
(4%) B
48% rating prrosorey abllites to : = B I
o 1 I
independent €23.8bn institutions 1995 1996 1997 |m ﬁea 2000 2001 2002 2003 2005 2006 2007 2008 2000 2090 2011
. (24%) €7.8bn
(ABS, Cust. Dep., Equity) (8%)

As 0f31.12.2011
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VW Financial Services — Worldwide Capital Market Activities

VW Credit Canada Inc. VW Bank Polska
€ 25 bn Debt Issuance Program (VW Group) VW FS Group VW Leasing Polska
CAD 1 bn CP Program € 10 bn CP Program PLN 3 bn Debt

€ 18 bn Debt Issuance Program Instrument Issuance
Programm
VW Credit Inc. - VW Bank
$ 4 bn CP Program € 2.5 bn CP Programm ) VW Bank Russia
€ 10 bn CP Programm(VW Group) i > € 10 bn Debt Issuance Program ' Feasibility Study
€ 25 bn Debt Issuance Program (VW Group) ' —_——

144a Bond Emissionvia VIF / VW Group -

2 (AVASSINETEN
4 JPY 60 bn ECP Program

VDF Turkey
Feasibility Study

R Y

VW Leasing Mexico ' : . .
VW Finance India
MXN 15 bn Dual Program iINR 30 bn Dual Program
VW Bank Mexico

" .
MXN 3 bn CP Program (in Preparation) . o
MXN 7 bn Debt Issuance Program Banco VW Brazil

Strukturing &
Marketing “Letra
Financeira”

Emission Juni
Dual = CP + Debt Issuance 2012

VW Finance China
Feasibility Study

VW FS Australia
AUD 2bn Debt Issuance Program
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Volkswagen Financial Services — Worldwide ABS Activities

DFM
DFM Master
in the
Netherlands

VW FS UK
Driver UK Master,
Driver UK One

—

VW Bank France .
current ABS-project

VW FS Japan Ltd
ABCP Conduit,
Additional deals in progress

VCI/VCCI
Separate ABS expertise
in USA and Canada
VW ES China
Feasibility Study

VW Finance Spain
Driver Espafia One

Banco VW Brazil

Driver Brazil One

VW FS Australia
current ABS-Project
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Volkswagen Financial Services AG:
Financial Figures (IFRS)

17.1%
15.8%
15.2%
13.1%
e 12.7%
I e —h= 10.5%
—k 11.5% 11.8% \‘___——-t~ —h
10.9% 10.5% 10.7% 10.0%
8.5%
4,324 4,603 6,012 6,780 6,311 6,975 7,704
2005 2006 2007 2008 2009 2010 2011
Equity == Equity Ratio Return on Equity

ROE (based on the avg. equity of the referred year): PbT / ((Equity current year + Equity previous year) / 2)
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Volkswagen Financial Services AG: Outlook 2012

Volumes are expected to Stabilise in Saturated Markets with Growth Opportunitiesin
Growth Markets

Refinancing Costs on low levels
Highly Uncertain Economic Environment might have impact on Risk Costs

Earnings in 2012 are expected to be at the level of 2011
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