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Volkswagen Group Structure — Two Strong Divisions
VOLKSWAGEN

AKTIEMGESELLSCHAFT

Automotive Division Financial Services Division

Passenger Cars and

Liaht Commercial Vehicles Volkswagen Financial Services

SKODA
"-" VOLKSWAGEN FINANCIAL SERVICES
SEAT AETIENCESELLSCHAFT
* | — Europe / Asia-Pacific / North- and South America
BENTLE.Y g =:EHE Sl Financial Services

USA / Canada/ Spain / Argentina

Trucks and Busses, Power Engineering

Scania Financial Services

@ ¥ ff-_-x\\ﬁ

SCANIA | AN 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 Company figures
Total assets € 76.95Dbn
Equity €7.70 bn
Customer deposits € 23.80 bn
Employees 7,322
Receivables €57.93 bn

Receivables

Directly, as well as through equity Leasing
participations and service contracts, €143bn
Volkswagen Financial Services AG ~

offers financial services for the Volkswagen
Group brands in 38 countries worldwide. Wholesale
€10.4 bn

Credit
~ €33.3bn
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A wide range of products around the car

FLEXIBILITY

SERVICES

New Mobility
* Micro Mobility
* Mobile Online Services

,Ownership“ Insurance

* Automotive
« Warranty
« Payment Protection

Bank e Short Term Rental

 Retail Finance
 Dealer Finance

Services Direct Banking

Das Auto _
* Deposits
 |nstalment Loans

Brokerage Products

* Fleet Management
» Gas Card

* Tyre

« Wear & Tear

Leasing

« Finance Lease

Operating Lease
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Volkswagen Financial Services: Strategy WIR2018
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Customers
» 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 atop team !

Profitability
= 20% ROEY with 50% CIR

Volume

» Comprehensive support for the Volkswagen Group Brands

= To cover at least every 2nd new car from the Volkswagen Group with
customer - focused one or more FS products

= To become market leader for financial services products for young
used cars of the Volkswagen Group

to mobility.

1 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.

«= IoR

Insurance

Benefit Customer Benefit Brand Volkswagen

« 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

E—

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

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

2.6%

2.4%
N‘%’
21%

P 0.8%
- 0
0.9%
0.5% 0-6% 5 8% 0.8% KA 0.6%
0.6% 0.6% 0.6%
0.5% 0
2008 2009 2010 2011
+ Total Provision Ratio @ Dynamic Loss Ratio Retail Financing W 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
823_—-==--.‘h
€ per unit == 871 -~
797 -~ o 631

€ million

Dec Jun 1) Dec 1) Jun Dec
2009 2010 2010 201 2011
s Residual Value Risk mmm— Provision Units == m== RV Risk per car == = Provision per car

1) Re-calculation of EL in UK (harmonisation to FS standards)
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Refinancing Strategy

Deposits ABS

Capital Market

Focus on three fundamental funding sources

Volkswagen Financial Services AG | Company Presentation | June 2012

12



VOLKSWAGEN FINANCIAL SERVICES

AKTIENGESELLSCHAFT

Volkswagen Financial Services AG: successful, diversified
and automotive-independent funding structure

Funding Deposits

23.8
tOtal Equity Asset Backed
€7.7bn Securitization € billion
€ 76,95 bn (10%) €7.0bn 20.1
Others (9%) .
€4.7bn .

(6%) -

Liabilities to
affiliated

companies

€5.2bn
(7%)

Bonds issued
€18.4bn
(24%)

Commercial
Paper
€3.1bn 18
(4%)
Cciit;st:srﬂzr Liabilities to
€2p3 B financial 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007/ 2008 2009 2010 2011
(31.9/) institutions
) €7.0bn
(9%)

As of 31.12.2011
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VW Financial Services Worldwide Capital Market Activities

VW Bank Polska
VW Leasing Polska
PLN 3 bn Debt Instrument
Issuance Program

VCCI
€ 25 bn Debt Issuance Program (VW Group)
CAD 1 bn CP Program (VW Canada)

VW ES Group
€ 10 bn CP Program
€ 18 bn Debt Issuance Program

VW Bank
€ 2,5 bn CP Program
€ 10 bn Debt Issuance Program

VCI
$ 4 bn CP Program (VWo0A)
€ 10 bn CP Program (VW Group)
€ 25 bn. Debt Issuance Program (VW Group)

VW ES Japan
JPY 60 bn ECP Program

VDF Turkey ) . _
Feasibility study @ VW Finance (China)

Feasibility study

VW Leasing
MXN 15 bn Dual Program
VW FS India
VW Bank
MXN 10 bn CP Program (in progress) NI &0 i Y (RS

Debt Issuance Program (in progress)

Banco VW Brazil
Letra Financeira

VW Fé Australia
AUD 2 bn Debt Issuance Program
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Security for Investors — Three Layer of Protection

Irrevocable and Unconditional Guarantee + Letter of Comfort

m i 2. Solvability and Creditworthiness of the Guarantor
(Volkswagen Financial Services AG) S&P Rating: A- stable

./ 3. Solvability and Creditworthiness of
’\' the Volkswagen AG S&P Rating: A- stable

() 1. Solvability and Creditworthiness of the Issuer
(Affiliated Company of Volkswagen Financial Services AG)
- &

One Risk — One Price!
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VW Financial Services Worldwide ABS Activities

DFM VW Bank / VW Leasing
DFM Master S.A. Driver- & VCL-Program

VW FS UK
ABCP-Conduit,
Driver UK Program

VW FS Japan Ltd
ABCP Conduit,
Driver Japan Program

VW Bank France

VCI/VCCI “ . Current ABS-project
Separate ABS expertise

in the USA and Canada

VW Finance Spain

VW FC China
Current ABS Project

Driver Espafia Program

A\

Banco VW Brazil
Driver Brazil Program

VW ES Australia
Current ABS-project

Volkswagen Financial Services AG | Company Presentation | June 2012 16



VOLKSWAGEN FINANCIAL SERVICES

AKTIENGESELLSCHAFT

Two Strong Brands in the Automobile Securitisation Market

Sriver ==/CL

» Securitisation Program of VW FS AG « Securitisation Program of VW FS AG
» Car loans originated by Volkswagen Bank » Car leases originated by Volkswagen Leasing
* Program running since 2004 * Program running since 1996

* Currently 12 public transactions placed in the market Currently 15 public transaction placed in the market

» Volume of public transactions since ‘04: € 9.8 bn + Total volume of public transactions since ‘96: € 11.4 bn

» Highly granular risk profile
+ International roll out (2008 in UK, 2011 in Spain, 2012 in Japan, planned for Brazil, France, and Australia)

Stable and diversified investor base

Volkswagen Financial Services AG | Company Presentation | June 2012
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Recent Public CM and ABS Deals

*VW Leasing GmbH: 11/11 € 750mn due 11/14

* VW Leasing GmbH: 11/11 € 750mn due 05/18

* VW Bank GmbH: 04/11 € 500mn due 04/14

* VW Bank GmbH: 04/11 € 500mn due 10/12

* VW Leasing Mexico S.A. de C.V.: 04/11 MXN 2,0bn due 04/14
» Banco Volkswagen Brazil: 06/12 BRL 300mn due 06/14

* VWFES Australia: 02/12 AUD 150mn due 01/14

* VW FS NV, Netherlands: 05/12 GBP 250mn due 10/15

Capital Market

« VCL 15, Germany: € 1bn (March 2012)

* Driver Nine, Germany: € 714.4m (May 2011)

* DFM Master, Netherlands: € 293.5m (May 2011)
* Driver Espafa One, Spain: € 628.9m (May 2011)

Asset-Backed Securities

Volkswagen Financial Services AG | Company Presentation | June 2012
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Rating History (04/30/2012)

Moody‘s | S&P Development of credit ratings (Standard & Poor‘s)

Toyota Aa3 AA- AAAT
AA+
Honda Al A+ AA
AA-
BMW A2 A A+
___________ 1 A
LVW AG /VW FS AG A3 A- J A L VW AG / VW FS AG (A-)
VW Bank GmbH A3 A- BeB+
BBB
MAN A3 A- BEB-
BB+ -
Scania -- A- BE
] BB-
Daimler A3 A- B+
Banque PSA Baal BBB Z I
RCI Banque Baa2 BBB cce+
ccc
FMCC Bal BB+ : . ‘ . . . , . . . . . .
Jan. 09 Apr. 02 Jul. 09 Okt 02 Jan. 10 Apr. 10 Jul. 10 Okt 10 Jan. 11 Apr. 11 Jul. 11 Okt 11 Jan. 12 Apr. 12

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

Data Source: Reuters
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Volkswagen Financial Services AG:
Financial Figures (IFRS)

17.1%
15.8%
15.2%
13.1%
12.4% 12 7%
I = —h— 10.5%
—k 11.5% 11.8% S —a
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)

Volkswagen Financial Services AG | Company Presentation | June 2012

20



VOLKSWAGEN FINANCIAL SERVICES

EEEEEEEEEEEEEEEEEE

Volkswagen Financial Services AG: Outlook 2012

Volumes are expected to Stabilise in Saturated Markets with Growth Opportunities in
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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Thank you for your attention!
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Contacts

Bernd Bode
Head of Group Treasury and Investor Relations
Volkswagen Financial Services

Tel.: +49 531 212 3807
bernd.bode@vwfs.com

Annual Report of Volkswagen Financial Services AG:
http://www.vwfsag.com/annualreport
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Ulrich Hauswaldt
Investor Relations

Tel.: +49 531 212 3071
ulrich.hauswaldt@vwfs.com

23



VOLKSWAGEN FINANCIAL SERVICES

AKTIENGESELLSCHAFT

Disclaimer

This presentation contains 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 relating to the development of the economies of individual
countries, and in particular of 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 involve a
degree of risk, and the actual developments may differ from those forecast.

Consequently, 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, 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 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 superceded.

This information does not constitute an offer to exchange or sell or an offer to exchange or buy any securities.
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