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Volkswagen Group — Built on Three Strong Pillars(®
VOLKSWAGEN

AKTIEMGESELLSCHAFT

Automotive Division Financial Services Division

Commercial Vehicles,
Passenger Cars

: : Volkswagen Financial Services
Power Engineering

VOLKSWAGEN FINANCIAL SERVICES

Europe / Asia-Pacific / North- and South America

Commercial
SKODA I Vehicles

' BENTLEY ——
Scania Financial Services
2 . . .
a( ) = MAN Financial Services
S = _ Porsche Holding Financial Services

N Porsche Financial Services
A

(1) Organizational structure of Volkswagen Group as from 1 September 2012; reporting structure as from January 2013
(2) Fully consolidated as from 1 August 2012
(3) Consolidated as from 19 July 2012
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Financial Services
USA / Canada / Spain / Argentina

Remaining companies
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Volkswagen Financial Services AG at a Glance (06/30/2013)

Worldwide Presence

Volkswagen Financial Services AG
Is conducting business in
40 countries worldwide.
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Key Company Figures
Total Assets

Equity

Customer Deposits
Operating Profit
Employees

Contracts (units)

Receivables

Wholesale
€11.1 bn

Leasing
€ 16.0 bn

€ 87.6 bn
€8.5bn
€ 25.6 bn
€484 m
9,147
8.3m

Credit
€ 39.1 bn
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A wide Product Range around the Car

offer
provide FLEXIBILITY
SERVICE
enable New Mobility
»OWNERSHIP* Insurance = Micro Mobility

=  Automotive =  Mobile Online Services

Bank

=  Warranty = Short Term Rental

= Retail Finance = Payment Protection

= Dealer Finance

Services Direct Banking

Das Auto

= Fleet Management = Deposits

Gas Card
=  Tyre
=  Wear & Tear

Leasing = Instalment Loans

=  Finance Lease = Brokerage Products

= QOperating Lease
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Strategy WIR2018

VISION

VOLKSWAGEN FINANCIAL SERVICES

AKTIENGESELLSCHAFT

The best automotive financial
services group in the world.

BRAND GUIDELINE

to mobility.

customer - focused

FS product brands follow the brand guidelines of
the respective automotive brand

1) Normalized RoE based on 8% equity ratio
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STRATEGIC GOALS

Customers
» To be the most attractive supporter of sales for the brands
» To be the quality leader in business with customers and dealers

Employees
= We are a top team !

Profitability
= 20% ROED with 50% CIR

Volume

= Comprehensive support for the Volkswagen Group Brands

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

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



VOLKSWAGEN FINANCIAL SERVICES

THE KEY TO MOBILITY

Strong Benefits for Automotive through Captive

Equipment Turnover Brand Loyalty

i L
+33%

Cash payer

Holding period (years) B Captive customer

Cash payer Captive customer Cash payer Captive customer Switch to competitor Stay loyal

EU-5 markets
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Growth Dimensions

l l BENTLEY m v PORSCHE
i ¢ 9 2
—
[ —
o =
SKODA SEAT
fov i
|
|
- —
e Cm Aftes Sales &
I I Insurance
H—
- Leasing/ Credit
=- Fleet
Management
>
Retail/Corporate Fleet Used Cars After Sales & Insurance New

Customers ~ Management

(Extended Warranty, Mobility
Maintenance & Repair)
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Strategy for Mobility

From Sale of Cars ...

Long Term ‘
Financing Rental
. — AL Micro Mobility/
'ﬁ”a‘gl’l Car Sharing ARAREMRDHRABRALE
Sale

Leasing Short Term

Rental Offer of Integrated Mobility
(,Mobility Pass*)
>5Y. 4. 1Y. 2 months 1 day 1h . mw

How often will the customer choose?

... to Sale of Mobility
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Risk Management

Other Risks*

Operational Risk

Credit Risk

Corporate
(25%)

Earnings Risk

Residual Value Risk

* Liquidity Risk, Strategic Risk, Reputational Risk, Market Price Risk, Shareholder Risk +
Issuer Risk + Counterparty Risk
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Total Provision and Dynamic Loss Ratio

0
2.4% 2.5%
N
2.0%
—t
0.6% 0.7%
. [+] 0,
0.8% - 0.8% a— 0.5% 0.5%
0,
0.7% 0.6% 0 6% 0.5% 0.6%
2009 2010 2011 2012
+ 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

1,187,659
1,097,390
1,008,279
917,662
Units 845,481
9553
520 548 2551[517 243
in € per unit - - 482
P * - 470[ o =~ ~ = - - ==
470 — ___400 - -
] " J -
in€m : : 40
Jun Dec Jun Dec Jun
2011 2011 2012 2012 2013
mmmmm Residual Value Risk mmmmmm Provision Units ==m= RV Risk per car === Provision per car
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Volkswagen Financial Services AG: Successful, Diversified
and Automotive-Independent Funding Structure

Refinancing Strategy
Funding

Deposits ABS

total
€ 87.6 bn
Equi Asset Backed
quity Securities Bonds
€85bn
Others (9.7%) €8bn
€4.9bn : (9.1%)
Liabilitiesto  (5.6%)
affiliate_d . Bonds
companies €22.8bn . - 25.6
ca2b (26.1%) * Deposits in bn € 23.8 %%
. 0

Commercial
Paper
€29bn
0,
Customer ©:3%)
Deposits Liabilities to
€ 25.60bn financial
(29.2%) institutions
€10.7 bn 9 do & > & v & & S SRS
Lo S S S \90?5 @@ & &S '19& & S rﬁ@ @@ S qg‘\rr&gx
o
* strategic allocation = not consistent with accounting logic as of 30.06.2013
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VW Financial Services’ Worldwide Capital Market Activities

VW Credit Canada Inc.

€ 25 bn Debt Issuance Program (VW Group)

CAD 1 bn CP Program

VW Bank Polska

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

VW Leasing Polska
PLN 3 bn Debt
Issuance Program

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

VW Credit Inc. (USA)
$ 4 bn CP Program (VWO0A + VW Credit Inc.)
€ 10 bn CP Program (VW Group)
€ 25 bn Debt Issuance Program (VW Group)
144a Bond issuances via VIF

VW Bank Russia
domestic RUB bond
issuances in preparation
RUB 50 bn Program

..1

VW FS Korea
Feasibility study

VW FS Japan

'
/

JPY 60 bn ECP Program

© A

VW FS India
domestic
INR CP + Bond Issuances

domestic TRY bond
issuances

(8

VW Leasing Mexico
MXN 15 bn Dual Program*

VW Bank Mexico
MXN 7 bn Debt Issuance Program

Qo
&t

==z /

=4 VW Finance China

b=

Feasibility study

Banco VW Brazil
domestic
Letra Financeira

7

*Dual = CP + Debt Issuance

VW Fé Australia
AUD 3 bn Debt Issuance Program
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DCM Activities in 2012/ 2013 Worldwide

- l Germany:
= NI R VW ES AG 2 Issuances 610 m EUR tenor: 1,5 years
| Volkswagen FS AG Germany: 6 Issuances 2,775m EUR  tenor: 2to 10 years
— — | VW Leasing
g - .'-ﬂ' -..t':i v‘ .--' C L:x‘r By | - —— —— e p— - T 1 =<
—, _ Germany: .
| - - - , 11 Issuances 1,955m EUR tenor: 1to 5 years
E ,J‘ | . &, = T T ——— r
L= - Australia: N _
¢ g\ Rt | 4 Issuances 600 m AUD tenor: 3to 5 years
Z AN L = = P e — e = 7T
e~ Japan: 4
y VW FS Japan |8 16 Issuances 36 bn JPY tenor: 2to 5 years
Nvum Y ¢ ) L 1
), India: )
ol N V=M 2 Issuances 3,000 m INR tenor: 3to 5 years
: . —_t T e — T [ T B s b oy
Sdne N Mexico: 3 )
PREEER] \\ Bank/Leasing 4 |ssuances 7,500 m MXN tenor: 3to 4 years
(L\ 1 rasil' — — = = ==
JH:{ 10 Issuances 1,465m BRL tenor: 2 years
i L a—
P nternational: . _
VS| \\Fs v 27 Issuances 3,199 m EUR* tenor: 1to 4 years
A 7| —m——" "
g 1 Issue 100 m TRY tenor: 1,5 years
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Security for Investors — Three Layer of Protection

./ 3.

rY

1.
=L
&

Solvency and Creditworthiness of the Issuer
(VW Leasing GmbH, VW FS NV Amsterdam, VW Bank RUS...)

Irrevocable Guarantee for Issuers Payment Obligations or
Irrevocable Offer to Purchase Bonds

Solvency and Creditworthiness of the Guarantor/Offeror
(Volkswagen Financial Services AG)
S&P Rating: A- positive / Moody's: A3 positive

Control & Profit / Loss Transfer Agreement

Solvency and Creditworthiness of Ultimate Parent
(Volkswagen AG)
S&P Rating: A- positive / Moody'‘s: A3 positive

One Risk — One Price!
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VOLKSWAGEN FINANCIAL SERVICES

Investor’s Risk Evaluation - Bond Curve Volkswagen AG
compared to Volkswagen Financial Services AG

z-spread

+60bp

+50bp *

+30bp

4
+20bp
+10bp
+0bp
-10bp
Oy 4y Sy 6y 7y 8y Oy 10y
VW AG outstanding bonds ¢ VW FS outstanding bonds VW corporate EUR bond curve =—VW FS EUR bond curve
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Rating History (09/30/2013)

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

Toyota Aa3 AA- AAA T
AA+
Honda Al A+ AA |
AA-
BMW A2 A A+ -
— e mm mm mm mm mm mm = A
VW AG / VW FS AG A3D A-D
D A QT VW AG/ VW FS AG (A-)
VW Bank GmbH A3 D A-D BBB+
BEB |
MAN A3 -2 BEB-
BB+
Scania - A- -
. BB-
Daimler A3 A-
B+
RCI Banque Baa3 BBB B 7
B-
FMCC Baa3 BBB- CCCH+
ccc
Banque PSA Bal BB+
Jan. 0%pr. 02ul. 090kt 0an. 1@pr. 10Jul. 100kt 1Qan. TRepr. TWul. 110k 1Uan. 12pr. 12Jul. 120kt 12lan. 124pr. 13Jul. 13

1 Qutlook: positive 2 Rating withdrawn at company‘s request as of Dec. 2012

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

Data Source: Reuters
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Standard &Poor’s Statements regarding VW FS AG
“RatingsDirect” July 31, 2013

\ “We consider VW FS to be core to its
5 ultimate parent VW AG and equalize our
% ratings on VW FS with those on VW AG.“

]I

. e . - _ 4
S \‘\

.| 1

g n T i e

“(...) positive outlook (...) mirrors that

' onits parent, Volkswagen AG (A- Y
. [Positive/A-2). It reflects our view ﬁ
4 that captive finance operations will !
“  remain integral to the VW group’s ]

\ overall corporate strategy.”
u:L/F”Mv\._J'V‘;\“‘J%W—_ﬂM"_-J\}
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]
A U s S

1 “We consider VW FS* corporate strategy to /
S‘ be prudent, well-executed, and focused on %
% its core business in which it has expertise.“

S ‘—F"_’”"T_\—m’“’m—'—'ﬁ_n\‘_'ﬁ’ s i

e T T s L e G =3

: ~ L — J R
1

~ "As a core entity of VW AG,

! any rating action on the parent

- positive or negative - would
translate in a similar action on

&

i VW FS.*

s
K

'
'
]

e RN Y T

e

}

!
Liﬁﬁ“\wﬂrﬂfk"—"/ﬂ' i g

P e .

N E L —m ey

1!

[

i q.p-t-\“""‘\_\_ e

J

5

/

R T T TR e I PRSI Y . — i
! L
TL !
ﬁ “In our view, VW ES*‘ earnings generated %

by moderate growth, steady margins and :(
% solid risk costs are relatively predictable  §
/ and stable.” %
:Lf_,\__._ﬂw“ ',\u-—.a—"_“‘—--,,_-—/mh‘ “ﬂﬂ“m--r__w/f":}
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Contact

Katja Hauer
Investor Relations
Volkswagen Financial Services AG

Tel.: +49 531 212 84608
katja.hauer@vwfs.com

Annual Report Volkswagen Financial Services AG:

http://www.vwfsag.com/ar12
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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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Disclaimer

This presentation contains forward-looking statements and information on the business development of the Volkswagen

LE 11

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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Appendix

22
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VW Financial Services’ Worldwide ABS Activities

VCI/ VCCI
VALET program,
VALT program

o ~ &
o~/ AN
VW Bank / VW Leasing

Driver- & VCL-program,
VCL Master

VW FS UK
Driver UK Master,
Driver UK program

VW FS Japan Ltd.
ABCP Conduit in Japan,
Driver Japan program

VW Bank France
Driver France program
hd W,
VW Finance Spain
Driver Espafia program

VW Finance China
current ABS project

Banco VW Brazil
Driver Brasil program

VW ES Australia
current ABS project

VW FS AG | Investor Presentation | November 2013 23



VOLKSWAGEN FINANCIAL SERVICES

Y TO MOBILITY

Volkswagen Financial Services AG

Key data 2009 — H1 2013 (IFRS)

2009 2010 2011 2012 H1 2013
Portfolio (‘000) 6,028 6,144 6,852 7,977 8,331
Retail + Leasing receivables (€ mn) 40,538 44,148 47,513 53,439 55,097
Wholesale receivables (€ mn) 8,391 8,828 10,412 10,781 11,139
Customer deposits (€ mn) 19,532 20,129 23,795 24,889 25,584
Employees 6,775 6,797 7,322 8,770 9,147
IFRS profit before tax (€ mn) 554 870 933 993 551
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Creating Value / Our Customers

Dealers

Automotive
Brands
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Retail / Corporate
Customers

25



VOLKSWAGEN FINANCIAL SERVICES

Y TO MOBILITY

Volkswagen Financial Services: Risk management is our core
competence

Identification and Strategy Methods, Processes, Systems

* Risk inventory

* Business & Risk Strategy

* Risk-bearing capacity/ limit
system

* Development and Implementation
of appropriate methods,
processes and systems for all
substantial risk categories

Efficient
Risk Control from
the core business
model

Monitoring and active control

« Central requirements
(crash barrier)
* Business Financial Reviews

Quantification and Reporting

» Assessment of Risk parameter
« Ongoing Portfolio analysis

* Risk Reporting

» Group-wide Risk transparency
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Dynamics of Financial Services Business

Customer Rate

- Margin

Interest Rate

Cost of Funds

Time
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Operating income 2012 (regional split)

€1.41 bn
Asia & Rest of World (5%)

North America (30%)

. . South America (14%)

Europe (w/o Germany) (19%)

Germany (32%)
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