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Volkswagen Bank GmbH
Key facts and statistics - 2024

Executive summary

Volkswagen Bank GmbH (VW Bank) is a German limited liability company wholly owned by
Volkswagen Financial Services AG! (VWFS) and ultimately owned by Volkswagen, a major
global car manufacturer. The bank provides automotive financing, finance leasing, insurance
agency services and direct banking services. As of 31 December 2024, VW Bank reported a
consolidated asset base of €140.6 billion. In 2024, its loans and receivables? grew by 53.2%
from 2023, while customer deposits rose by 89.9%.

Source: Company report (annual report December 2024)
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Banking system structure - Germany
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» The German banking system consisted of 1,285 institutions (including 228 commercial
banks, six Landesbanks, 344 savings banks, 669 credit cooperatives and 38 other

institutions) as of 31 May 2025.

» The German banking system reported total assets of €10,907 billion as of 31 December
2024, an increase of 5.5% compound annual growth rate (CAGR) between 2019 and
2024. In terms of loans, German banks are most exposed to mortgages*, which accounted
for 45% of total domestic loans. Lending to domestic enterprises and households®
amounted to 31% of the total assets of German banks, while deposits® were the largest
source of banking system funds, representing 38% of total banking system liabilities and

equity as of 31 December 2024.

Sources: Moody's Ratings and Deutsche Bundesbank
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Financial highlights
The financials presented below are those reported by the entity and are not adjusted for Moody'’s analytic purposes. For Moody's-generated
ratios on Volkswagen Bank GmbH, please see Volkswagen Bank GmbH'’s issuer page on moodys.com

Exhibit 3
Latest full-year results
Volkswagen Bank GmbH

(in € million) 31-Dec-24 31-Dec-23 31-Dec-22 % change 24/23 % change 23/22
Total Assets 140,588 72,081 61,225 95.04 17.73
Total Equity 21,347 11,033 10,909 93.48 1.14
Total Regulatory Capital 18,350 9,601 9,226 91.13 4.06
NPL Ratio (%) 2.65 2.89 3.76 (24) bps (87) bps
Net Income 598 639 462 (6.42) 38.31

Based on consolidated financial data. All flow sizes of VW Leasing are included only for the second half year of 2024 due to reorganization.
Source: Company reports (annual report December 2024 and December 2023; and pillar 3 disclosure report December 2024, December 2023 and December 2022)

Exhibit 4

Regulatory ratios

Volkswagen Bank GmbH
Key regulatory metrics (%) Minimum requirement 31-Mar-25 31-Dec-24 31-Dec-23
Total Capital Ratio 10.25* 16.22 16.07 17.55
Leverage Ratio 3.00 13.62 11.95 12.72
Liquidity Coverage Ratio 100.00 320.00 363.60 255.90
Net Stable Funding Ratio 100.00 116.20 128.30 131.90

Represents total SREP own funds requirements.
Sources: Company reports (pillar 3 disclosure report March 2025, December 2024 and December 2023) and Deutsche Bundesbank

Business description
VW Bank provides products and services in the following business areas:

Financing: The bank offers vehicle-related financing for retail and business customers and to Volkswagen Group (VW) dealers
(including financing for inventory vehicles, working capital and investment loans).

Leasing: The bank provides finance and operating leasing products to retail and business customers. Following restructuring,
Volkswagen Leasing GmbH (VW Leasing) became a subsidiary of VW Bank, which considerably expanded VW Bank’s leasing business.
All flow sizes of VW Leasing are included only for the second half year of 2024 due to reorganization.

Direct Banking: The bank provides its retail and corporate customers with instant access accounts, fixed-term deposits and savings
certificates, current accounts and various payment solutions. Most of the direct banking business operations are conducted in Germany
and, to a lesser extent, in Poland.

Insurance and services: The bank operates exclusively as an insurance broker, offering vehicle and comprehensive insurance, and
residual debt insurance for financial protection and service contracts like tire replacement, maintenance and servicing and extended
warranties.

Source: Company report (annual report December 2024)

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Exhibit 6

Breakdown of new contracts’
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VW Bank provides vehicle financing through brand-related branches, including Volkswagen Bank (division), Audi Bank, SEAT Bank,
SKODA Bank, AutoEuropa Bank and ADAC Finance Service, as well as Ducati Bank, which offer financing services for motorcycles. The
bank offers its services through its branches and dealership networks, and also through online channels and ATMs.

As of 31 December 2024, the bank operated eight German branch offices in Braunschweig, Emden, Hanover, Ingolstadt, Kassel,
Neckarsulm, Salzgitter and Wolfsburg. Internationally, as of the same date VW Bank had branches in France, Greece, Italy, the

Netherlands, Poland, Portugal, Spain and the UK.

The geographical distribution of the bank'’s operating profit was as follows:

Exhibit 7
Volkswagen Bank GmbH
In percentage

Geographical region 2024 2023
Germany 61.9 36.9
France 10.4 21.0
Italy 9.8 17.4
Other 17.9 24.7
Total 100.0 100.0

Excluding consolidation.
Sources: Company report (annual report December 2023) and company data

Ownership structure

VW Bank is a wholly owned subsidiary of VWFSE. Volkswagen AG, Wolfsburg, (Volkswagen AG) is the parent company of VWFS and
the ultimate parent company of VW Bank. Since 1961, Volkswagen AG’s shares have been traded on the Frankfurt Stock Exchange.

In July 2024, VWFS and VW Bank reorganised their businesses, following which most of the German and European companies under
VWES and VW Bank were combined and consolidated under a new financial holding company supervised by the European Central Bank
(ECB). The shares in Volkswagen Leasing GmbH were transferred to VW Bank, while VWFS was to act as a holding company for non-

European companies.

Source: Company report (annual report December 2024)
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As of 31 December 2024, Volkswagen AG's shareholding structure was as follows:

Exhibit 8
Volkswagen AG
Shareholding structure
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Sources: Company report (Volkswagen Group annual report 2024)
Company evolution

Exhibit 9
Volkswagen Bank GmbH
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Sources: Company reports (annual reports December 2024, December 2023, December 2022, December 2021, December 2019, December 2018, December 2017, December 2016, December

2015, December 2012, December 2011, December 2008 and December 2007; and interim reports June 2020 and June 2016) and company data
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Key transactions

Year Category Event

1949 Establishment Established as Volkswagen Finanzierungsgesellschaft mbH to finance vehicle purchases and support Volkswagen AG's
sales. In the 1960s, the bank expanded by launching a vehicle leasing business in Germany. Since 1990, VW Bank has
also been offering direct banking services.

1999 Acquisition VWES acquired Volkswagen-Versicherungsdienst GmbH to enter the vehicle insurance brokerage business.

2001 Acquisition Acquired a 60% stake in Volkswagen Bank Polska SA, completed its ownership by purchasing the remaining 40% from
Kulczyk Pon Investment BV in January 2012 and merged the entity with VW Bank in September 2018.

2007 Reorganisation Transferred its three non-banking activities, namely, Fleet Customers, Insurance and Operations/IT, to the VWFS
subsidiaries Volkswagen Leasing GmbH, VVD and Volkswagen Business Services GmbH, respectively.

2017 Subsidiary VW Bank became a wholly owned subsidiary of Volkswagen AG following a reorganisation, acquiring three entities:
VWES UK Ltd., SkoFin s.r.o. and VW Finans Sverige AB, which were demerged from Volkswagen Financial Services.

2019 Divestment VW Bank transferred its equity stakes in several European subsidiaries® to VWFS.

2020 Divestment The non-regulated business portfolio of VW Bank's branch in Dublin, Ireland, was sold to Volkswagen Financial Services
Ireland Ltd., a wholly owned subsidiary of VWFS.

2021 Divestment VW Bank liquidated several subsidiaries including Driver France FCT, Pantin, Driver Espafia Four, Fondo de Titulizacién,
Driver Espafia Five and Fondo de Titulizacién, followed by Driver Italia ONE S.r.l. in 2022.

2024 Reorganisation VWES and VW Bank reorganised their operations, consolidating most German and European entities under a new ECB-

supervised holding company. VW Bank received shares in Volkswagen Leasing GmbH, while Volkswagen Financial
Services Overseas AG became the holding company for non-European businesses.

Peer group

»  Ayvens

» Banque Stellantis France

» CA Auto Bank S.p.A.

» Ziklo Bank AB
» RCl Banque

» Santander Consumer Bank AS

» BMW Bank of North America
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https://www.moodys.com/credit-ratings/Ayvens-credit-rating-868464661/summary
https://www.moodys.com/credit-ratings/Banque-Stellantis-France-credit-rating-824742536/summary
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Related websites and information sources
For additional information, please see:

The company's website

» Volkswagen Bank GmbH

MOODY'S has provided links or references to third party World Wide Websites or URLs (“Links or References”) solely for your convenience in locating related information and services. The
websites reached through these Links or References have not necessarily been reviewed by MOODY'S, and are maintained by a third party over which MOODY'S exercises no control. Accordingly,
MOODY'S expressly disclaims any responsibility or liability for the content, the accuracy of the information, and/or quality of products or services provided by or advertised on any third party
website accessed via a Link or Reference. Moreover, a Link or Reference does not imply an endorsement of any third party, any website, or the products or services provided by any third party.

Endnotes

1 On1July 2024, Volkswagen AG transferred all shares of VW Bank to Volkswagen Financial Services Europe AG, which was renamed VWFS. Since then,
VWES has been the sole shareholder of VW Bank, while Volkswagen AG remains the ultimate parent company of both entities.

N

Includes loans and receivables attributable to retail financing, dealer financing and leasing business.

W

'Other liabilities' includes Derivative financial instruments, Provisions for pensions and other post-employment benefits, Other provisions, Deferred tax
liabilities, Current tax liabilities, Subordinated capital and other liabilities.

4 Mortgage loans secured by residential real estate.

5 Excluding holdings of negotiable money market paper and excluding securities portfolios.

6 Represents domestic enterprises and households.

7 All flow sizes of VW Leasing are included only for the second half year of 2024 due to reorganization.

8 On 1 July 2024, Volkswagen AG transferred all shares of Volkswagen Bank GmbH to Volkswagen Financial Services Europe AG, which was renamed
Volkswagen Financial Services AG on 1 July 2024. Since then, Volkswagen Financial Services AG has been the sole shareholder of Volkswagen Bank GmbH,
while Volkswagen AG remains the ultimate parent company of both entities.

9 Volkswagen Financial Services S.p.A., Volkswagen Financial Services (UK) Ltd. (including its subsidiaries MAN Financial Services plc. and Volkswagen

Insurance Service [Great Britain] Ltd.), Volkswagen Financial Ltd., SkoFIN s.r.0., Volkswagen Serwis Ubezpieczenia Sp.zo.o and Volkswagen Finans Sverige
AB (including its wholly owned subsidiary Volkswagen Service Sverige AB, and the structured entity Autofinance S.A.).
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© 2025 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings" brand
name (“Moody's Ratings"), also maintain policies and procedures to address the independence of Moody's Ratings' credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.CV.,
Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations
applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green
Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents
submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory
purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People’s
Republic of China, excluding Hong Kong, Macau and Taiwan.
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