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VOLKSWAGEN FINANCIAL SERVICES

THE KEY TO MOBILITY

Volkswagen Group — Leveraging the strength of the three pillars

VOLKSWAGEN

AKTIENGESELLSCHAFT
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Volkswagen Financial Services at a Glance (12/31/2014)

Worldwide presence Key company figures

Total assets € 137.4 bn
Equity €15.2bn
Customer deposits €26.2bn
Operating profit €1.7bn
Employees 12,821
Contracts (units) 12.4m
Receivables
Leasing Credit
20,2 % 63,8 %

Volkswagen Financial Services

conducts business in 51 countries Wholesale
16,0 %
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Contract portfolio Volkswagen Financial Services

Continuous portfolio expansion

in ‘000 units
12,383

16%
Insurance/ North America 38%
Services Germany

9% 12,383 tsd
Asia Pacific Contracts

5560 Credit
’ 6%
South America 31%

Europe
(excl. Germany)

Leasing

2008 2010 2012 2014
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Growth dimensions
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MAN Finance Initial Success — Foundation for Growth

MAN | Financial Services Product- .
portfolio/ = T
) TCO _— ) e |
Penetration
43%
Global *
27% \ 8

expansion

e oy

X GO50 (‘ @’)

FS Penetration MTB Market Shara Customer Loyalty
Residual Value Development
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Risk management

Credit
Risk

Other

Risks*
Market

PricesRisk RESET
Value Risk

Earnings

Risk Residual

Value

Risk of loss through defaults in customer
transactions

Portfolio Structure:
* Retail 75% / Corporate 25%

Assessment of creditworthiness of
customers with scoring (in retail business)
and rating systems (corporate).

Residual values are monitored closely

Regular adjustment to the current market
situation for new business

Completely covered by provisions and
equity according to IAS 36.

* Shareholder Risk + Issuer Risk + Counterparty Risk + lump sum for non-quantified Risk: Liquidity Risk, Strategic Risk, Reputational Risk
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VW Financial Services — Credit risks

Credit risk remains at low level despite challenging market environment

2.2%
— 2.1% 2.0%
—— —— 1.8%

¢ provision Ratio

@ Dynamic
Loss Ratio

2011 2012 2013 2014

11 Retail Financing Ml easing i1 Corporate Financing
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VW Financial Services — Residual value

Residual value risks well covered by provisions

1538 292
1410 842

1279 833
Units 1204 342
*7
449 462 466 231 445
P——_+_—— ‘—_—-.-_——
-t =Provision .___———".‘—__ =
per car in € T i T T,

—=B= RV Risk per
carin €

€m

Dec 2012 * - Jun 2013* Dec 2013 ~Jun 2014 Dec 2014
mm Residual Value Risk mm Provisions =o=—Units
" retroactive inclusion of contracts from employee/staff car leasing and long-term rentals
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Growth of Volkswagen Automotive leads to Growth of Financial
Services

Volkswagen Group deliveries to Customers Volkswagen FS development of Balance Sheet

(in million units) 6 (in € billion)
' : 137.4
111.1
83.7
68.6
| 2007 2010 2012 2014 2007 2010 2012 2014

Diversified Funding Strategy ensures Liquidity for Growth

+ Development of local diversified funding sources is essential for a sustainable growth path

« Standardised programs increase brand recognition for investors and ensure attractive pricings

VW FS AG | BB / DB | June 2015 | Investor Presentation 10
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Funding structure Volkswagen Financial Services
Total € 137.4 bn

Strategic Funding Sources Equity Asset Backed
Others € 15.2 bn Securitization

€92bn  (11%) €21.1bn
(6.7%) | (15.3%)

Liabilities to

affiliated
companies
€15bn
0,
() Bonds issued
€ 33.6 bn
Deposits (24.5%)
Capital Markets
- Commercial
Paper
Customer Liabilities to SAZ BT
Deposits financial (3%)
€ 26.20bn institutions
(19.1%) €12.9 bn
(9.4%)
* strategic funding allocation as of 31 December 2014
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Volkswagen Financial Services’ Worldwide Capital Market Activities

VW Credit Canada Inc.
€ 30 bn Debt Issuance Program (VW Group)
CAD 1 bn CP Program

VW FS Group
€ 10 bn CP Program
€ 25 bn Debt Issuance Program

VW Credit Inc. (USA)

$ 4 bn CP Program (VWOoA + VW Credit Inc.)

€ 10 bn CP Program (VW Group)

€ 30 bn Debt Issuance Program (VW Group)

144a Bond Issuances via VWGoAF

VW Leasing Mexico
MXN 20 bn Dual Program*

VW Bank Mexico
MXN 7 bn Debt Issuance Program

*Dual = CP + Debt Issuance
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>

VW Bank
€ 2.5 bn CP Program
€ 10 bn Debt Issuance Program

bncLails:
ﬁ p "Aﬂé}:

VW Bank Polska

PLN 3 bn Debt
Issuance Program

= A
o el
53

INR CP + Bond Issuances

Banco VW Brazil

Letra Financeira

Domestic

VW Bank Russia
Domestic 50bn RUB
Bond Program

VW FS Korea
Domestic KRW Bond

7

VW FS Australia
AUD 3 bn Debt Issuance Program

' f‘ Issuances
VDF Turkey \‘/—I) % “% ’ VW FS Japan
Domestic TRY ‘y ' f@ N JPY 60 bn ECP Program
Bond Issuances 2 — ) )
\ VW FS India VW Finance (China)
Domestic Project
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DCM Activities (2014 + Q1 2015)

e Germany:
= e s VW Leasing 3 Issuances 2,750 m EUR
— G . in. Pl |
Volkswagen FS AG B T e 11 Issuances 2,625 m EUR
= J ) Russia: o '
= — VW Bank RUS 3 Issuances 15,000 m RUB
= \ |"I ] J’_’» —
Ry R N) Australia:
€ < < VY #g fu'stra"a | 2 Issuances 400 m AUD
| M;_-:ﬁ‘r-\:__' . ,J \]apan. _‘ o R S 5 = = —, ———
T VIR 10 Issuances 31,000 m JPY
N N \ India: Bl — .
VW ES India ~ 3 Issuances 8,000 m INR
PR ——— L o T s A
- L(';Aaes’i(r']zojr U 3 Issuances 5,500 m MXN
= — T “-:' s

Brasil:

Banco VW 18 I1ssuanlcfas : 1,645 m BRL
Korea: 2 Issuances 250 bn KRW

/. VWFS Korea

£k International:
M—f VW FS N.V. 18 Issuances 2,145 m EUR*
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T

tenor: 2 years

* Various currencies (NOK, SEK, GBP, EUR, TRY, NZD, CZK)

tenor: 3.5 to 10 years

tenor: 1 to 5 years

tenor: 5 years

tenor: 4 and 5 years

tenor: 3 to 5 years

3 -l

tenor: 2 to 3 years

tenor: 2.5 to 4 years

= ey

tenor: 3 years

e

tenor:1.5 to 6.5 years
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Public Irrevocable Offer underpins strategic importance of DCM
business and commitment of the shareholder

VOLKSWAGEN
(A / A2 Rating)
100% Owner — Control and
Profit and Loss Transfer Agreement

VOLKSWAGEN FINANCIAL SERVICES
(A/Aé R-ating)

<

Public Irrevocable Offer

<

Bond investors of VW Bank RUS LLC
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Rating History (04/30/2015)

Moody’s | S&P Development of credit ratings (Standard & Poor*s)
Toyota Aa3 AA- AAA
AA+
Honda Al A+ AA
AA:
BMW A2 A+ A+ wAG ()
__________ A ‘
|-vw AG A2D AD 1 A /
e p— .
BBB+
VW Bank GmbH / A22) AD -
VW FS AG BBB-
BB+
Scania - A- 88
BB-
Daimler A3 A- B+
B
RCI Banque Baa3 BBB B-
ccc+
FMCC Baa3 BBB- cee

Banque PSA Bal BB

1 Outlook: stable 2 Outlook: Review for Upgrade

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

Data Source: Reuters
VW FS AG | BB / DB | June 2015 | Investor Presentation 15
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S&P and Moody’s value VWFS’s strategic position within VW Group

P T . R - RS S
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" - R e 1
0,

_ _ S
: . . . ; E; Moody’s: “VW FS AG benefits from a J
S&.P L ecensIceI M ESIoie ERIGLoiS i 4 domination and profit-and-loss transfer fi;
3 VITIFRELE [PEEME Wi AiG, ENT SarEl e our 4 % agreement with Volkswagen that reflects they’
¥ BITEE e VI - A s @ VI Al ‘% | entity's core strategic role for Volkswagen.”*;
N I U I i s i 4 L_.. B e
AN g - — R -
3 S&P: “We consider VW FS’ corporate strategy = j Moodys “Because of the strength of the contractual J
;. to be prudent, well-executed, and focused on §} and strategic links between Volkswagen and its 3
;. its core business, in which it has expertise.” ¢, subsidiaries, Moody's expects both VW FS AG and VW ¢
h T S AR %% Bankto benefit from "affiliate backing"”, the highest {
¥ - ; it ! degree of affiliate support (...).” {
3 ) WU T —~—— ——
b S&P: “(...) reflects our view .

that captive finance operations will remain
integral to the VW group's overall
corporate strategy.“

“S&P: We believe that VW FS will preserve its Hf
current conservative capital and risk A
management, and that its asset mix and %
growth trends are unlikely to change materially ((

in the short to medium term.“

i RIS, s Smn 1S s 3, S

\
L e A

(_ it i

L S e e

"‘-’4_.4“""‘( i, ‘u-r_;_,fr-.f‘"‘_r F

s

Source: S&P Research, July 31, 2014 and Moody‘s Global Credit Research, March 20, 2015.
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Investor’s Risk Evaluation - Bond Curve Volkswagen AG compared to

Volkswagen Financial Services AG
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¢ VW FS outstanding bonds
—\W FS EUR bond curve

4 5
Years to maturity

6 7 8

¢ VW AG outstanding bonds
—\/W corporate EUR bond curve
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Contact

Bernd Bode
Head of Group Treasury & Investor Relations
Volkswagen Financial Services AG

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

Annual Report Volkswagen Financial Services AG:
http://Amww.vwfsag.com/arl4
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Dirk Bauer
Head of Debt Capital Markets & Corporate Rating

Volkswagen Financial Services AG

Tel.: +49 531 212 3882
dirk.bauer@vwfs.com
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Thank you
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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 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.

VW FS AG | BB / DB | June 2015 | Investor Presentation 20
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Backup

VW FS AG | BB / DB | June 2015 | Investor Presentation

21



VOLKSWAGEN FINANCIAL SERVICES

THE KEY TO MOBILITY

Penetration Volkswagen Financial Services

Rising penetration rates

443%  44.5% WO China
40.7%
36.3%
3250  32.9%  34.9%

0 0 28.9%
26.4% 25.0% 24.7% 25.4% 21.5%

2008 2009 2010 2011 2012 2013 2014
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Strong Benefits for Automotive through Captive

Equipment Turnover

— @)

Length of ownership (years)
7.4
105% 4.8 54%
00%

Cash Payer  Captive Customer Cash Payer  Captive Customer Cash Payer Captive Customer
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Volkswagen Financial Services offers the whole Range of Services
under one roof

‘ BANK LEASING INSURANCE ‘

* Retail Finance * Deposits *Finance Lease . *Automotive * Fleet *Long-term rent

hlanagement » Short-term rent

* Dealer Finance * Instalment * Operating .. Payment
Loans Leasing Protection *Tyre

* Factoring « Carsharing
* Investment * Industry *Wear & Tear

Products
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