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Disclaimer

The following presentations contain forward-looking statements and information on the business development of the Volkswagen Group. These statements may
be spoken or written and can be recognized by terms such as “expects”, “anticipates”, “intends”, “plans”, “believes”, “seeks”, “estimates”, “will” or words with
similar meaning. These statements are based on assumptions, 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. These assumptions relate in particular to the development of the economies of individual countries and markets, the
regulatory framework and the development of the automotive industry. Therefore the estimates given involve a degree of risk, and the actual developments may
differ from those forecast. The Volkswagen Group currently faces additional risks and uncertainty related to pending claims and investigations of Volkswagen
Group members in a number of jurisdictions in connection with findings of irregularities relating to exhaust emissions from diesel engines in certain Volkswagen

Group vehicles. The degree to which the Volkswagen Group may be negatively affected by these ongoing claims and investigations remains uncertain.

Consequently, a negative impact relating to ongoing claims or investigations, any unexpected fall in demand or economic stagnation in our key sales markets, such
as in Western Europe (and especially Germany) or in the USA, Brazil or China, and trade disputes among major trading partners will have a corresponding impact
on the development of our business. The same applies in the event of a significant shift in current exchange rates in particular relative to the US dollar, sterling,
yen, Brazilian real, Chinese renminbi and Czech koruna.

If any of these or other risks occur, or if the assumptions underlying any of these statements prove incorrect, the actual results may significantly differ from those
expressed or implied by such statements.

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 Such statements are valid on the date of publication and can be superseded.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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We stick to our KPIs for the Planning Round 68

=, Together 2025+“ strategy is leading us

= We are well positioned with our strong brand
portfolio and diverse product range

= We are committed to unleashing value for our
stakeholders

Role model for
environment, safety
and integrity

= We strive for fair market capitalization
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The transformation of our portfolio has started

Broad product portfolio Transformation CO, neutral cars
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Significant increase in BEV deliveries will support CO, compliance

Volkswagen Group — BEV volume by regions

(BEV share of total Group Deliveries in %) B Europe [T China [0 NAR [l RoW

‘@ >20%
O 7 = 3 mn units
e-tron e-Bora ID.3 e-Mii

Taycan e-Lavida el-Born e-Citigo

Q2L e-tron Moia Shuttle e-tron SB Taycan Sport Turismo

e-Tharu Vision iV
ID.Crozz
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Development Global passenger car markets

. 2/ 1HS Markit
Markets by regions (2020-2025) |

~2%

2020 Europe North America South America  China incl. HK RowW 2025

North America and South America incl. Light Commercial Vehicle; Source: IHS Markit | November 2019
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Group KPI’s confirmed

Key financial ta rgets 2016 2017 2018 2019 2020 2025

Actual Actual Actual Outlook Strategic Strategic

Targets Targets
Operating return onsales ¢ 7o/ 7.4% 7.3% 6.5-7.5% || 6.5-7.5% 7-8%
Before Special Items
Return on investment
Automotive Division before Special 13.9% 14.4% 13.1% 12-14% 12-14%2) >14%2)
Items
Capex ratio 6.9% 6.4% 6.6% 6.5-7% 6% 6%
Automotive Division
R&D cost ratio 7.3% 6.7% 6.8% 6.5-7% 6% 6%
Automotive Divison
Cash a)Net Cashflow)  €49bn €103bn  €5.6 bn 2 €9 bn >€10bn > €10 bn
Automotive Division
2 2) ~10%
b)Netliquidity ~ €27.2bn €224bn €19.4bn| >€15bn? |} >€20bn%  ~a0%ofCroup

1 Ex Diesel payments and M&A 2 Including the negative IFRS 16 impact, effective from 1st January 2019.
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Securing Group KPIs with Countermeasures

Profit Improvement Programms

( Future Pact/
) Included in
@ Profit Improv. [ (ﬂ@ Grip 2025+ ]
“kana B
[ 100+/
Attack Pl .
Volume ackHan [ — FuIICostOptlm.]
( Transformation\
Premium | 11y Plan
Sport& Profitlmprov.\ == Transformation
Luxury PN/ Program | BENTLEY Plan
Financial A
. FINXSI(-ZII(;LW:EGRE:I‘(ES Opex
Services
Commercial ,TF?I ToN  Focuson
Vehicles L ' synergies
VOLKSWAGEN  Leanand

Group

focused (G112)
J/

Measures included

= Use of Toolkit Scale and Synergies
= Material Costs

= Less Complexity and Derivatives

= Production and Factory Costs

= More Efficient Group Functions

= Selling and Distribution Expenses
= Headcount Reduction

= Focus on Fix Costs
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CY 2020 - Updated

Basis: Result 2016 2020 Updated
w
CMD March 2017 PR 66 PR 67 PR 68

Sales revenue (€ bn) 217.3 +>20% +>25% / +>25% / +220%
Operating profit (€ bn)

before special items 14.6 +25% +225% \/ +>30% \/ +225%
Profit before tax (€bn)  14.8 +£225% +230% v . > 40 % e >30%
Earnings per Pref. Share 10.3 € >25€ >25€ / 230€ / 27-28 €
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Enabling Strategy Together 2025+

Strategy: Remains unchanged

Outcome PR 68: Increased Headwinds compensated by robust
Operational Performance!

KPI’s: Still on track for Strategic Targets in 2020 and 2025!

We are still on track!

11
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Our worldwide SUV mix is expected to increase strongly

Volkswagen Group - SUV share
(in % of regional Group Deliveries to Customers) Bl Europe [T China [T NAR

>50%
Worldwide
~13% I I

2014 2015 2016 2017 2018 2019 2020* 2021* 2022* 2023* 2024* 2025*

* Target
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