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Disclaimer

The following presentations as well as any remarks/comments and explanations made in this context contain forward-looking
statements on the business development of Volkswagen Passenger Cars. These statements are based on assumptions relating to
the development of the economic, political and legal environment in individual countries, economic regions and markets, and in
particular of the automotive industry. We have made these assumptions on the basis of the information available to us and which
we consider to be realistic at the time of going to press. The estimates given are subject to a degree of risk, and actual
developments may differ from those forecast.

At the time of preparing these presentations, it is not yet possible to conclusively assess the specific effects of the latest
developments in the Russian-Ukrainian conflict on Volkswagen Passenger Cars, nor is it possible to predict with sufficient certainty
to what extent further escalation of the Russian-Ukrainian conflict will impact the global economy and growth in the industry in
Fiscal Year 2023. Any changes in significant parameters relating to our key sales markets, or any significant shifts in exchange rates,
energy and other commodities or commodities relevant to Volkswagen Passenger Cars or the supply of parts, or any deviations from
the presented scenario regarding the actual effects of the Covid-19 pandemic, will have a corresponding effect on the development
of our business. In addition, there may be departures from our expected business development if the assessments of the factors
influencing sustainable value enhancement and of risks and opportunities presented here develop in a way other than we are
currently expecting, or if additional risks and opportunities or other factors emerge that affect the development of our business. We
do not update forward-looking statements retrospectively. Such statements are valid on the date of publication and can be
superseded. This information does not constitute an offer to exchange or sell or an offer to exchange or buy any securities.




Operating profit increased despite volume losses
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Operating profit increased in difficult environment

2021 2022
Sales!) [million units] 2.3 2.2
Sales revenue [billion EUR] 682) 74

Operating profit -

[billion EUR] | gy
before special items 2.22)
Return on sales [in % of sales revenue] 3.2 %> 3.6 %

1) Volkswagen Passenger Cars only, no China @
2) Prior-year figures adjusted due to structural change resulting from the carve-out of VW Group Components




Strong headwinds in H2 from energy,
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Product cost increases overcompensated by mix and
margin improvements
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1) Prior-year figures adjusted due to structural change resulting from the carve-out of VW Group Components
2) Volkswagen Passenger Cars only, no China




Strong focus on overheads despite exchange rate
pressure - steady efforts towards target 202 3!

General overheads without R&D/CAPEX
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1) Prior-year figures adjusted due to structural change resulting from the carve-out of VW Group Components

— Spending discipline
— Marketing expenses

— Level freeze (headcount)
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CAPEX on ambitious level within strategic corridor
CAPEX
[in % of sales revenue] 4.1 % 4.1 % 3.5 9% 3.5 9%
Strategic corridor 3—& % I I I
20191 20201 20211 AT
Absolute [billion EUR] 3.3 2.6 2.4

1) Prior-year figures adjusted due to structural change resulting from the carve-out of VW Group Components @




R&D ratio reflects transformation efforts

R&D 5.1%
S 4.1 % 4.4 %

Strategic corridor 3.5-4 % I I I
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[in % of sales revenue]

— Ramp up e-mobility and
transformation

— Innovation ICE platform

Absolute [billion EUR] 3.1 2.6 3.0 3.7

1) Prior-year figures adjusted due to structural change resulting from the carve-out of VW Group Components @




Clean net cash flow significantly improved

Net cash flow
[billion EUR]
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Clean net cash flow mainly Diesel  cash flow

1) Prior-year figures adjusted due to structural change resulting from the carve-out of VW Group Components @




Strong contribution from profitable regions

Region North America
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Region South America
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Outlook confirms strategic plan

Actual?) Outlook?
2021 2022 2023
Return on sales before special items 3.2 % 3.6 % S4%
[in % of sales revenue]
CAPEX strategic corridor 3.5% 3.5% 3-4%
R&D strategic corridor 4.4 % 5.1 % 4-5%
Clean net cash flow 0.3 1.9 1.0-2.0

[billion EUR]

1) Prior-year figures adjusted due to structural change resulting from the carve-out of VW Group Components
2) Additional negative impacts caused by Ukraine-Russia war are not reflected. Figures may change
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