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The following presentations as well as remarks/comments and explanations in this context contain forward -looking 
statements on the business development of the Volkswagen Group. 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 for the automotive industry, which we have made 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 entail a degree of risk, and actual 
developments may differ from those forecast. All figures are rounded, so minor discrepancies may arise from addition of 
these amounts.

At the time of preparing these presentations, it is not yet possible to conclusively assess the specific effects of the lates t 
developments in the Russia -ÆĻťìĪŃď ĆŉŃġĽĪĆů ŉŃ ůħď ÙŉĽĻũƈìĢďŃ UťŉŴŢ̘ũ ąŴũĪŃďũũ˫ Ńŉť Īũ Īů ŢŉũũĪąĽď ůŉ ŢťďċĪĆů ƈĪůħ
sufficient certainty to what extent further escalation of the Russia -Ukraine conflict will impact on the global economy and 
growth in the industry in fiscal year 2024.

Any changes in significant parameters relating to our key sales markets, or any significant shifts in exchange rates, energy 
and other commodities or the supply with parts relevant to the Volkswagen Group will have a corresponding effect on the 
development of our business. In addition, there may also be departures from our expected business development if the 
assessments of the factors influencing sustainable value enhancement and of risks and opportunities presented 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be superseded.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.
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Disclaimer



2 Financials

Key developments1



Solid underlying financial performance 
&

strong progress along strategic priorities

in demanding first half 2024
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- 0̰.1bn

2̰.9bn
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Financial Overview
Solid underlying performance in H1 with strong sequential improvement in second quarter

1̰58.8 bn
+1.6%y-o-y

6.3%
7.1% underlying 1

1. Adjusted for costs related to restructuring measures, f air value of derivatives outside hedge accounting, deconsolidation of VW Bank Rus and planned closure of gas turbine business at MAN Energy Solutions. 

6.6%
7.6% underlying 1

8̰3.3bn
+4.1% y-o-y

Group Revenue Group Return on Sales Automotive Net Cash Flow

H1/2024

Q2/2024



6

STRONG 
BRANDS



Worldwide
market share ~11%
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>ďĽĪƇďťĪďũ ̗̃ʞʞʞ ŴŃĪůũ ˷ Ţďť łŉŃůħ̄

Volkswagen Group Deliveries
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Deliveries at 4.35m vehicles, market share gains in North and South America

Global deliveries in H1 
at 4.35m vehicles

BEV deliveries in H1
decreased by 1% YoY

2023 2024



Top BEV Models

BEV Deliveries Year-to -date
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Strong BEV growth in China compensates for softer market demand in Europe and the US  

Quarterly Development

2021 2022 2023

7%

BEV share [%] 20248BÙ >ďĽĪƇďťĪďũ ̗̃ʞʞʞ ŴŃĪůũ̄

60

122
136

181

Q1 Q2 Q3 Q4 2024e

2024

Enyaq
29k

ID.4/5 
87k 

ID.3 
66k

Q4 e-tron 
52k

7% 8% 9% 10%

9-11%

BEV share [%] 2023

8%

Born
18k 

ID.7
10k 



Strong progress along key strategic priorities
Volkswagen Group Top 10 Program  2024

Team & 
Organization 

Architectures Sustainability 

Digitalization

Mobility 
Solutions  

ProductsPerformance Software

Battery

Regions

07 08 1006 09

0302 050401
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Volkswagen Group - Performance

VW AG 
severance program 
launched in Q2 2024

Continued focus on 
reducing investment spend -

Rivian JV as next trigger

Information & consultation 
process started at
Audi Brussels site

Consistent implementation of measures to enhance efficiency and productivity
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Volkswagen Group - Products
Largest product renewal offensive continuing at full speed, strengthening competitiveness

Q1 Q2

Audi Q5

CUPRA Terramar

Q3/Q4

TaycanPanamera 

Q6 etron

911 

VW Transporter

A5

Macan A6 e-tron



Important progress achieved on key initiatives in Region China
Volkswagen Group - Regions 
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Xpeng cooperation expanded, 
China Electronic Architecture 
ĪŃ ìĽĽ ĽŉĆìĽ ÙÚ łŉċďĽũ ġťŉł ̗ʠʤ

Audi & SAIC to jointly 
develop next -gen ICVs with 

launch of first vehicle in 2025

Successful launch of 
ID.UNYX targeting 

new customer base

ZONALS

ZONALS

CENTRAL COMPUTERS



Global sharing 
of best practice via 

knowledge transfer 
13

E/E architectures and
vehicle software 
created with partners

CARIAD with key role in
ADAS, infotainment, connectivity,  

cloud data and back -end

Volkswagen Group - Software

AppsSemiconductors

Harman/Kardon

ADAS
ADAS Connectivity & 

Infotainment

Gaining speed, enhancing competitiveness and reducing cost via smart partnerships



Global Market Launch
Market launch

Q2 2024 (Macan) 
and Q3 2024 (Q6 e-tron ) 
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PPE designed & developed
by Audi and Porsche
from the start

High -tech, highly scalable: 
setting standards in 

performance, range & efficiency

Volkswagen Group - Platforms & Architectures
A technological leap for electric mobility: the PPE and the E³ 1.2 electronic architecture

Q6 etronMacan



1 Key developments

2 Financials Volkswagen Group



Vehicle Sales Sales Revenue Operating Result and Margin
[m vehicles] ̰̃ ąŃ̄ ̰̃ ąŃ̄ sìťĢĪŃ̪ ̃͐̄Fair value of derivatives 

outside hedge accounting 1

Financial Overview
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Solid H1 results supported by improved operational performance in Q2

1.4

3.1

1.3

3.1 ex China JVs

4.4 4.3
-2%

158.8

156.3

+2%

13.9
(8.9%)

-2.5

10.1
(6.3%)

11.3
10.1

-11%

7.3% 6.3%

1. Including fair value effects in the Automotive Division. Fair values of derivatives outside hedge accounting totaled -̰ ʠʤł Īn H1 2024 (Q1: -̰ ʢʞʣł˭ ¶ʠˬ ̰ ʡʥʧł̀˪

Jan-Jun

2023
Jan-Jun 

2024
Jan-Jun

2023
Jan-Jun 

2024
Jan-Jun

2023
Jan-Jun 

2024

-1%

0.0



Reconciliation from Reported to Underlying Operating Result
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Reported Operating Result held back by non -ŉŢďťìůĪŃĢ ġìĆůŉťũ ŉġ ĪŃ ůŉůìĽ ̰̈́-0.9bn / 100bps net in Q2 

5.5

6.3

6.6% 7.6%

Q2 2024
as reported

Q2 2024
underlying 1

Restructuring:

-̰ ʟ˪ʞąŃ ťďũůťŴĆůŴťĪŃĢ˫ ĪŃĆĽ˪ ũďƇďťìŃĆď ŢťŉĢťìł ˿ÙÚ Ù

-̰ ʞ˪ʠąŃ ċďĆŉŃũŉĽĪċìůĪŉŃ ÙÚ 8ìŃĻ ·Ŵũ ˿TĪŃìŃĆĪìĽ »ďťƇĪĆďũ̀

-̰ ʞ˪ʟąŃ s t BŃďťĢƎ »ŉĽŴůĪŉŃũ ˿Ţìťůũ ŉġ Ģìũ ůŴťąĪŃď ąŴũĪŃďũũ̀

Valuation:

̸̰ ʞ˪ʢąŃ ġìĪť ƇìĽŴď ŉġ ċďťĪƇìůĪƇďũ ŉŴůũĪċď ħďċĢď ìĆĆŉŴŃůĪŃĢ

Operating Result & Margin Non-Operating Factors impacting Q2 Results
̰̃ ąŃ̄ sìťĢĪŃ̪ ̃͐̄

1. Excluding fair value of derivatives outside hedge accounting and non -operating factors impacting results.



Automotive Net Cash Flow and Net Liquidity 
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¶ʠ tďů 9ìũħ TĽŉƈ ŉġ ̰ ʠ˪ʧąŃ ìĽłŉũů ĆŉłŢďŃũìůĪŃĢ ġŉť ŃďĢìůĪƇď ¶ʟ ʠʞʠʢ

2.5

-0.1

3.4

0.5

-86%

Rep. Net Cash Flow [CCR]1, 2 'Clean' Net Cash Flow 1, 3 Net Liquidity 1

1. Automotive Division I 2. Cash Conversion Ratio, calculated as reported Net Cash Flow divided by Operating Result  | 3. Rep orted net cash flow before M&A and Diesel payments. 

27%

31 Dec

2023
30 Jun

2024

40.3

31.3

-22%

̃ b̰n] ̰̃ ąŃ̄ ̃ b̰n] 

Jan-Jun

2023
Jan-Jun 

2024
Jan-Jun

2023
Jan-Jun 

2024



Automotive Net Liquidity 
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Financial position at solid level despite to muted NCF and dividend payments

0.9-0.4

Operating
Business

Dividend of 
Chinese JVs

-0.3

Diesel
Outflow

-0.3

M&A

-5.240.3

31.3

Dividend to 
Shareholders

-1.3

Hybrid 
Capital

-2.4

31 Dec
2023

30 Jun
2024

Other

Clean NCF ˿ ̰ ʞ˪ʣąŃ̀1

Reported Net Cash Flow (-̰ ʞ˪ʟąŃ̀1

ůħďťďŉġ ̰̈́ ʥ˪ʥąŃ
outflows from 
inventory build -up

thereof -̰ ʞ˪ʧąŃ
Rivian and -̰ ʞ˪ʣąŃ
FS reorganization

1. Automotive Division



Operating Result by Division
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Passenger Cars affected by severance provision - strong performance of Commercial Vehicles

7.1
6.5

-9%

1.8 2.1
+15% 2.2

1.4

-36%

1. Passenger Cars = Automotive Division ./. Commercial Vehicles, Power Engineering I 2. TRATON Operations excluding Financial Services

Automotive Division Financial Services Division

Passenger Cars1

zŢďťìůĪŃĢ ·ďũŴĽů ̰̃ ąŃ̄
sìťĢĪŃ̪ ̃͐̄

Commercial Vehicles 2

zŢďťìůĪŃĢ ·ďũŴĽů ̰̃ ąŃ̄
sìťĢĪŃ̪ ̃͐̄

Financial Services
zŢďťìůĪŃĢ ·ďũŴĽů ̰̃ ąŃ̄
sìťĢĪŃ̪ ̃͐̄

6.7% 6.2% 8.7% 4.8%8.0% 9.1%

Jan-Jun

2023
Jan-Jun 

2024
Jan-Jun

2023
Jan-Jun 

2024
Jan-Jun

2023
Jan-Jun 

2024



Operating Result
zŢďťìůĪŃĢ ·ďũŴĽů ̰̃ ąŃ̄
sìťĢĪŃ̪ ̃͐̄

Operating Result Passenger Cars
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Results affected by severance provision; underlying operational performance solid

7.1
6.5

Jan-Jun
2023

-1.0

Volume & 
other / 

Mix / Price

3.8

Exchange 
Rates / 

Derivatives

-0.1

Product 
Costs

-3.4

Fixed Costs / 
Other Costs

Jan-Jun
2024

Thereof:
Volume & other: +0.9
Mix:                 -1.1
Price: -0.8

7.1
6.5

-9%

6.7% 6.2%

Jan-Jun

2023
Jan-Jun 

2024



1. Excluding R&D and capex

Overhead Cost Development
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19.5%
17.2%

15.9%

2022

Group overhead cost 1

Group overhead cost1 [as % of Automotive revenue]
Power Engineering 1̃ĪŃ ̰ąŃ̄

Á· Ázt ̃ĪŃ ̰ąŃ̄
´ìũũďŃĢďť 9ìťũ ̃ĪŃ ̰ąŃ̄

35.0 32.8 34.8

5.2 6.1 6.6
1.2 1.0 1.2

2019 2022 2023

42.6

16.6 17.8

3.2 3.50.6 0.6

H1 2024H1 2023

40.041.4

20.3 22.0

15.6% 17.0%



R&D / Capex A̍bsolute and Ratio (Automotive Division)

CAPEX
R&D

̃ĪŃ ͐ ŉġ ìŴůŉłŉůĪƇď ũìĽďũ ťďƇďŃŴďũ˫ ̰ ąŃ̄

5.4%
̰ ʟʢ˪ʢąŃ

8.1%
2̰1.8bn

͌ ʟʡ˪ʣ͐
̰ ʡʤ˪ʟąŃ

1͌3.5% - 14.5%

Automotive Investment Ratio
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Spend levels peaking in 2024

<͌11.0%

H1 2024H1 2023

4.3%
5̰.6bn

7.8%
1̰0.2bn

͌ ʟʠ˪ʟ͐
̰ ʟʣ˪ʦąŃ

4.6%
5̰.9bn

8.8%
1̰1.4 bn

͌ ʟʡ˪ʢ͐
1̰7.3bn

2023 2024e 2027
target



2 Financials Brand Groups

1 Key developments



1. Cash Conversion Ratio, calculated as reported Net Cash Flow divided by Operating Result after special items | 2. Underlyin g 6.0% | 3. Underlying 7.7%. 
Delta to previous year figures in brackets.

Core Sport Luxury

69.1 (flat) 17.7 (-6%)Sales Revenue ̃ ̰ ąŃ̄

Operating Result ̰̃ ąŃ̄

Operating Margin [%]

Net Cash Flow | CCR1 ̰̃ ąŃ˫ ͐̄

3.5 (-8%) 2.9 (-21%)

5.0 (-0.5ppts) 2 16.4 (-2.9ppts) 

2.0 | 58% 1.1 | 38%

Progressive

30.9 (-9%)

2.0 (-42%)

6.4 (-3.6ppts) 3

1.1 | 57%
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Overview H1 2024 Brand Groups
Strong sequential improvement at BGP and BGSL; BGC impacted by severance provision



Brand Group Core
Reported versus Underlying Operating Result

H1/ 2023
reported 

H1/ 2024
reported

Brand Group Core 3,773 | 5.5% 3,462 | 5.0% 6.0%

Volkswagen Brand 1,641 | 3.8% 966 | 2.3% 3.6%

½lz> 911 | 6.6% 1,149 | 8.4% 8.4%

SEAT/CUPRA 371 | 5.0% 406 | 5.2% 5.3%

VW Commercial Vehicles 448 | 6.0% 641 | 7.9% 8.8%

Technology Components 438 | 3.6% 325 | 3.0% 3.7%

underlying 1

1. Adjusted for costs related to restructuring measures, in particular related to severance program at Volkswagen AG . 
26



BatterySoftware

Delta to previous year figures in brackets.
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- (-)0.4 (+30%)

-0.2 (flat)-1.2 (-0.1)

- (-) - (-)

-0.4 (+0.1)-0.4 (+0.4)
-1.5 underlying (+0.4)

Sales Revenue ̃ ̰ ąŃ̄

Operating Result 1 ̰̃ ąŃ̄

Net Cash Flow ̰̃ ąŃ̄

Operating Margin [%]

Overview H1 2024 Technology Platforms
Operating results and investments in software and battery stabilized 



1. TRATON Group excluding Financial Services. Delta to previous year figures in brackets.

Brand Group Trucks T̍RATON 1
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Key Takeaways

22.7 (+2%)

2.1 (+15%)

9.1 (+1.1ppts)

0.0 (-100%)

Sales Revenue ̃ ̰ ąŃ̄

Operating Result 1 ̰̃ ąŃ̄

Net Cash Flow ̰̃ ąŃ̄

Operating Margin [%]

Continued strong earnings momentum despite softer demand and vehicle sales

Favorable product mix and
better ARPU overcompensate 

lower vehicle sales (-4%)

Continued strong profitability 
driven by topline growth and 

improved cost structure

NCF impacted by inventory 
build -up, mainly due to force 
majeure at a supplier plant



1. Volkswagen Financial Services Division (including Scania FS and Porsche Holding) I 2. Calculated on basis of normalized 8% eqŴĪůƎ ťìůĪŉ ͥ ʡ˪ BƍĆĽ˪ ÙÚ 8ìŃĻ ·Ŵũ ďġġďĆů ̰ʟ˪ʤąŃ ˿-28%)

Slight increase of contract volume;
credit loss ratio remains on solid level

Continued normalization of 
used car prices and operating result

-̰ ʞ˪ʠąŃ ŉŃď-off FX valuation 
effect from deconsolidation 

of VW Bank Rus

Successful reorganization to better 
lever refinancing advantages , 

especially in growing leasing business

Volkswagen Group Mobility
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Key Takeaways

25,852 (+2%)

1.4 (-36%)³

0.37 (+0.06ppts )

7.8 (-5.5ppts)

Contracts ̗̃ʞʞʞ ŴŃĪůũ̄

Operating Result 1 ̰̃ ąŃ̄

Return on Equity² [%]

Credit Loss Ratio [%]



ICE leadership strengthened 

Operating results lower YoY due to 
VCTC ramp-up, NEV Co. 
consolidation and fierce 
competitive environment

Proportionate operating result 
of ̰ ʟ˪ʣ ůŉ ʠ˪ʞąŃconfirmed

for Full Year 2024

China Joint Ventures: Proportionate Operating Result
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Half -year results  30% below  previous  year, in line with  full  year outlook

̰̃ ł̄

Q1
Q2
Q3
Q4

661 824 625

611
578

527

690

1,156

727

1,064

722

741

2021 2022 2023

Q3

Q4

3͌,026
3͌,280

͌ ʠ,621

429

372H1:

1,152

2024e

H1:

801 (-30%)

Key Takeaways



Outlook
FY/2024

ʟ˪ ·͜> ͜ 9ìŢďƍ ĆŉłąĪŃďċ ] ʠ˪ ]ŃĆĽŴċĪŃĢ ìąŉŴů ̰ ʢąŃ ąŴċĢďůďċ ġŉť s͜ ìŃċ ̰ʠąŃ ŉŴůġĽŉƈ ċŴď ůŉ ·ĪƇĪìŃ ċďìĽ ĪŃ ůħď ġŴĽĽ Ǝďìť˪

Actual
FY/2023

Volkswagen Group
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Outlook for 2024
YTD
H1/ 2024

Non-recurring expenses 
of -̰ ʠ˪ʤąŃ ĆŉŃũĪċďťďċ

Improved performance 
expected in H2

Order book & new models
to support growth

Sales Revenue ̰ ʡʠʠ˪ʡąŃ̰ ʟʣʦ˪ʦąŃ(+2%) up to 5% growth YoY

Operating Margin 7.0% 6.3% 6.5% to 7.0%

Automotive Investment Ratio 1 13.5% 13.4% 13.5% to 14.5%

Automotive Reported Net Cash Flow ̰ ʟʞ˪ʥąŃ -̰ ʞ˪ʟąŃ ̰ ʠ˪ʣąŃ ůŉ ̰ ʢ˪ʣąŃ2

Automotive Net Liquidity ̰ ʢʞ˪ʡąŃ ̰ ʡʟ˪ʡąŃ̰ ʡʥąŃ ůŉ ̰ ʡʧąŃ



32

1 Solid underlying financial 
performance in demanding H1 2024 

2 Accelerating speed and enlarging 
scope of restructuring measures

3 Comprehensive E/E architecture 
and software strategy in place

4 Stringent execution of 
regional strategies

5 Substantial model launch 
momentum in H2 and 2025

6 Full year outlook confirmed

Key Takeaways



Volkswagen Group Q2 / H1 2024 Financial Results
August 01, 2024

Volkswagen Group Q3 / 9M 2024 Pre Close Conference Call
October 14, 2024

Volkswagen Group Q3 / 9M 2024 Financial Results 
October 30, 2024

33

Financial Calendar 2024



Backup



Volkswagen Group Deliveries by Region
Continued strong growth in North & South America, China lower in line with expectation

North America Europe

China

South America

2023 2024

+8%

2023 2024

+2%

2023 2024

+15%

2023 2024

-7%

35



36

Non-operating effects on Operating Result in Q2 2024

Fair value of derivatives outside hedge accounting   

Fair value of derivatives outside hedge accounting (BGP) 
o/w - ̰ ʠʠʦł ġťŉł ƇìĽŴìůĪŉŃ ďġġďĆůũ ŉġ ťďũĪċŴìĽ ƇìĽŴďũ ìŃċ ̸ ̰ ʠʞʞł ġťŉł Tß ͜ ťìƈ łìůďťĪìĽũ ħďċĢďũA

utom
otive

H
olding

ʟ˪ tďů ďġġďĆů ŉġ ̰ ʡʥʧł ŉŃ UťŉŴŢ ĽďƇďĽ Īũ ìĽĽŉĆìůďċ ůŉ-̰ ʠʦł 8ťìŃċ UťŉŴŢ ´ťŉĢťďũũĪƇď ìŃċ ůħď łìĸŉťĪůƎ ŉġ ůħď ťďłìĪŃĪŃĢ ̸̰ ʢʞʥłłis booked on Holding level.
The effects mainly relate to the Volkswagen Group, the Core brand group, the Progressive brand group and the Financial Servic es Division. The Sport Luxury (Porsche AG) and Trucks (TRATON SE) brand groups are not affected by the aforementioned expenses.

Severance program (VW AG)

+̰ ʢʞʥł1

-̰ ʠʣʟł

-̰ ʠʦł1

-̰ ʤʠʢłSeverance program (VW AG)
o/w  -̰ ʢʥʣł ŉŃ ÙÚ ąťìŃċ ĽďƇďĽ

Deconsolidation of Volkswagen Bank Rus

F
S-̰ ʟʦʢł

-̰ ʦʤłExpenses related to closure of gas turbine business 

M
A

N
 

E
S

-̰ ʟʟʡłOther restructuring measures



Note: Previous year adjusted (IFRS 17) 1. Before special items 

Q4 2023 Q1 2024Q3 2023

Sales revenue ̰̃ ł̄

Deliveries ̗̃ʞʞʞ̄

Vehicle sales ̗̃ʞʞʞ̄

80,059

2,332

2,324

87,182

2,524

2,601

Fair value of derivatives
outside hedge accounting
Underlying operating profit 1

Reported operating profit 1

75,461

2,104

2,081

Q2 2023

78,845

2,344

2,314

6.3
7.10.7

4.6 5.00.4
5.6

6.81.2

4.9 4.90.0

Operating Result excluding valuation effects from fair values of 
derivatives outside hedge accounting
Operating Result 1

̰̃ ąŃ̄

83,339

2,244

2,260

Q2 2024

5.5 5.10.4
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ʟ˪ ´ŉťũĆħď ˿ĪŃĆĽŴċĪŃĢ TĪŃìŃĆĪìĽ »ďťƇĪĆďũ̀ˬ ũìĽďũ ťďƇďŃŴď ̰ ʟʧ˫ʢʣʥ ˿ʠʞ˫ʢʡʟ̀ łĪĽĽĪŉŃ˫ ŉŢďťìůĪŃĢ ťďũŴĽů ̰ ʡ˫ʞʤʟ ˿ʡ˫ʦʣʠ̀ łĪĽĽĪŉŃI 2. The sales revenue and operating result of the equity -accounted companies in China are not included in the consolidated figures ; the share of the operating result generated by these companies amounted to 
̰ ʦʞʟ ˿ʟ˫ʟʣʠ̀ łĪĽĽĪŉŃ ] ʡ˪ ]Ń ůħď ŉŢďťìůĪŃĢ ťďũŴĽů˫ łìĪŃĽƎ ĪŃůťìĢťŉŴŢ Īůďłũ ťďĆŉĢŃĪƖďċ ĪŃ ŢťŉġĪů ŉť Ľŉũũ˫ ĪŃ ŢìťůĪĆŴĽìť ġťŉłthe elimination of intercompany profits; the figure includes depreciation and amortization of identifiable assets as part of purc hase price allocation, as well as companies not allocated to the brands I 4. Including 
allocation of consolidation adjustments between the Automotive and Financial Services divisions.

VEHICLE SALES (`000 ) SALES REVENUE˿ m̰) OPERATING RESULT ˿ m̰) OPERATING MARGIN (%)
H1 2024 H1 2023 H1 2024 H1 2023 H1 2024 H1 2023 H1 2024 H1 2023

Brand Group Core 2,494 2,450 69,051 68,764 3,462 3,773 5.0 5.5
Volkswagen Passenger Cars 1,519 1,523 42,194 42,959 966 1,641 2.3 3.8
½lz> 548 545 13,652 13,748 1,149 911 8.4 6.6
SEAT 344 317 7,752 7,411 406 371 5.2 5.0
Volkswagen Commercial Vehicles 231 212 8,087 7,418 641 448 7.9 6.0
Tech. Components - - 10,815 12,092 325 438 3.0 3.6
Consolidation -148 -148 -13,450 -14,863 -25 -37 - -

Brand Group Progressive (Audi) 539 655 30,939 34,169 1,982 3,417 6.4 10.0
Brand Group Sport Luxury (Porsche Automotive) 1 152 171 17,695 18,892 2,904 3,653 16.4 19.3
CARIAD - - 426 329 -1,182 -1,088 - -
Battery - - - - -166 -181 - -
TRATON Commercial Vehicles 161 168 22,738 22,331 2,050 1,798 9.0 8.1
MAN Energy Solutions - - 1,998 1,875 124 208 6.2 11.1
At equity accounted companies in China 2 1,265 1,352 - - - - - -
Volkswagen Group Mobility - - 27,514 24,112 1,373 1,760 5.0 7.3
Other3 -269 -349 -11,561 -14,215 -495 -1,993 - -
Volkswagen Group before special items - - - - 10,052 11,347 - -
Special Items
Volkswagen Group 4,341 4,448 158,800 156,257 10,052 11,347 6.3 7.3
thereof:
Automotive Division 4 4,341 4,448 129,365 130,569 8,636 9,120 6.7 7.0
Of which: Passenger Cars Business Area 4,180 4,279 104,629 106,362 6,453 7,118 6.2 6.7

Commercial Vehicles Business Area 161 168 22,738 22,331 2,059 1,796 9.1 8.0
Power Engineering Business Area - - 1,998 1,875 123 206 6.2 11.0

Financial Services Division - - 29,435 25,689 1,416 2,226 4.8 8.7

Volkswagen Group H1 A̍nalysis by Brand and Business Field

38



ʟ˪ ´ŉťũĆħď ˿ĪŃĆĽŴċĪŃĢ TĪŃìŃĆĪìĽ »ďťƇĪĆďũ̀ˬ ũìĽďũ ťďƇďŃŴď ̰ ʟʞ˫ʢʤʤ ˿ʟʞ˫ʡʡʢ̀ łĪĽĽĪŉŃ˫ ŉŢďťìůĪŃĢ ťďũŴĽů ̰ ʟ˫ʥʥʧ ˿ʠ˫ʞʟʠ̀ łĪĽĽĪŉŃI 2. The sales revenue and operating result of the equity -accounted companies in China are not included in the consolidated figures ; the share of the operating result generated by these companies amounted to 
̰ ʡʥʠ ˿ʣʠʥ̀ łĪĽĽĪŉŃ ] ʡ˪ ]Ń ůħď ŉŢďťìůĪŃĢ ťďũŴĽů˫ łìĪŃĽƎ ĪŃůťìĢťŉŴŢ Īůďłũ ťďĆŉĢŃĪƖďċ ĪŃ ŢťŉġĪů ŉť Ľŉũũ˫ ĪŃ ŢìťůĪĆŴĽìť ġťŉł ůħe elimination of intercompany profits; the figure includes depreciation and amortization of identifiable assets as part of purch ase price allocation, as well as companies not allocated to the brands I 4. Including 
allocation of consolidation adjustments between the Automotive and Financial Services divisions.

VEHICLE SALES (`000 ) SALES REVENUE˿ m̰) OPERATING RESULT ˿ m̰) OPERATING MARGIN (%)
Q2 2024 Q2 2023 Q2 2024 Q2 2023 Q2 2024 Q2 2023 Q2 2024 Q2 2023

Brand Group Core 1,302 1,257 36,277 35,601 1,352 2,031 3.7 5.7
Volkswagen Passenger Cars 824 792 22,930 22,495 196 1,033 0.9 4.6
½lz> 279 270 7,078 6,954 614 369 8.7 5.3
SEAT 180 163 3,948 3,849 180 227 4.6 5.9
Volkswagen Commercial Vehicles 109 108 3,918 3,819 240 277 6.1 7.3
Tech. Components - - 5,397 6,064 117 201 2.2 3.3
Consolidation -91 -76 -6,994 -7,579 4 -76 - -

Brand Group Progressive (Audi) 295 332 17,214 17,286 1,515 1,601 8.8 9.3
Brand Group Sport Luxury (Porsche Automotive) 1 81 86 9,551 9,559 1,696 1,926 17.8 20.1
CARIAD - - 248 160 -630 -659 - -
Battery - - - - -87 -109 - -
TRATON Commercial Vehicles 79 84 11,261 11,393 1,013 923 9.0 8.1
MAN Energy Solutions - - 1,027 974 28 107 2.8 11.0
At equity accounted companies in China 2 616 744 - - - - - -
Volkswagen Group Mobility - - 13,734 12,132 588 774 4.3 6.4
Other3 -114 -178 -5,972 -7,047 -12 -996 - -
Volkswagen Group before special items - - - - 5,464 5,600 - -
Special Items
Volkswagen Group 2,260 2,324 83,339 80,059 5,464 5,600 6.6 7.0
thereof:
Automotive Division 4 2,260 2,324 68,640 67,106 4,929 4,537 7.2 6.8
Of which: Passenger Cars Business Area 2,180 2,240 56,353 54,739 3,880 3,507 6.9 6.4

Commercial Vehicles Business Area 79 84 11,261 11,393 1,021 924 9.1 8.1
Power Engineering Business Area - - 1,027 974 28 106 2.7 10.9

Financial Services Division - - 14,699 12,953 535 1,062 3.6 8.2

Volkswagen Group Q2 A̍nalysis by Brand and Business Field
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ʟ˪ ´ŉťũĆħď ˿ĪŃĆĽŴċĪŃĢ TĪŃìŃĆĪìĽ »ďťƇĪĆďũ̀ˬ ũìĽďũ ťďƇďŃŴď ̰ ʧ˫ʞʟʟ ˿ʟʞ˫ʞʧʥ̀ łĪĽĽĪŉŃ˫ ŉŢďťìůĪŃĢ ťďũŴĽů ̰ ʟ˫ʠʦʠ ˿ʟ˫ʦʢʞ̀ łĪĽĽĪŉŃ ]2. The sales revenue and operating result of the equity -accounted companies in China are not included in the consolidated figures; the share of the operating result generated by these companies amounted to 
̰ ʢʠʧ ˿ʤʠʣ̀ łĪĽĽĪŉŃ ] ʡ˪ ]Ń ůħď ŉŢďťìůĪŃĢ ťďũŴĽů˫ łìĪŃĽƎ ĪŃůťìĢťŉŴŢ Īůďłũ ťďĆŉĢŃĪƖďċ ĪŃ ŢťŉġĪů ŉť Ľŉũũ˫ ĪŃ ŢìťůĪĆŴĽìť ġťŉł ůħe elimination of intercompany profits; the figure includes depreciation and amortization of identifiable assets as part of purch ase price allocation, as well as companies not allocated to the brands I 4. Including 
allocation of consolidation adjustments between the Automotive and Financial Services divisions.

VEHICLE SALES (`000 ) SALES REVENUE˿ m̰) OPERATING RESULT ˿ m̰) OPERATING MARGIN (%)
Q1 2024 Q1 2023 Q1 2024 Q1 2023 Q1 2024 Q1 2023 Q1 2024 Q1 2023

Brand Group Core 1,192 1,193 32,773 33,163 2,110 1,742 6.4 5.3
Volkswagen Passenger Cars 695 731 19,264 20,464 770 608 4.0 3.0
½lz> 268 275 6,574 6,794 535 542 8.1 8.0
SEAT 164 155 3,803 3,562 226 144 5.9 4.0
Volkswagen Commercial Vehicles 122 104 4,170 3,599 400 171 9.6 4.8
Tech. Components - ̍ 5,418 6,028 208 237 3.8 3.9
Consolidation -57 -72 -6,456 -7,284 -29 39 ̍ ̍

Brand Group Progressive (Audi) 243 323 13,725 16,883 466 1,816 3.4 10.8
Brand Group Sport Luxury (Porsche Automotive) 1 71 85 8,144 9,333 1,207 1,727 14.8 18.5
CARIAD - ̍ 179 168 -552 -429 ̍ ̍
Battery - ̍ - - -79 -72 ̍ ̍
TRATON Commercial Vehicles 81 85 11,477 10,938 1,037 875 9.0 8.0
MAN Energy Solutions - ̍ 971 901 96 101 9.9 11.2
At equity accounted companies in China 2 649 609 - ̍ - - - -
Volkswagen Group Mobility - ̍ 13,780 11,980 786 985 5.7 8.2
Other3 -155 -171 -5,589 -7,168 -483 -997 - -
Volkswagen Group before special items 4,588 5,747 6.1 7.5
Special Items
Volkswagen Group 2,081 2,124 75,461 76,198 4,588 5,747 6.1 7.5
thereof:
Automotive Division 4 2,081 2,124 60,725 63,463 3,707 4,583 6.1 7.2
Of which: Passenger Cars Business Area 2,000 2,039 48,276 51,623 2,574 3,611 5.3 7.0

Commercial Vehicles Business Area 81 85 11,477 10,938 1,038 872 9.0 8.0
Power Engineering Business Area - - 971 901 96 100 9.8 11.1

Financial Services Division - - 14,736 12,736 881 1,164 6.0 9.1

Volkswagen Group Q1 A̍nalysis by Brand and Business Field
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ID. UNYX
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Volkswagen Golf R
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Volkswagen Passat
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Volkswagen Tiguan
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