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Volkswagen Group — leveraging the power of three strong pillars
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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

* Dealer Finance * Instalment » Operating .. Payment

. Loans Leasing Protection
* Factoring

* Investment *Industry
Products
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*Fleet *Long-term rent

hanagament » Short-term rent

*Tyre
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 Carsharing
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Strong Benefits for Automotive through Captive

Equipment
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Volkswagen Financial Services at a Glance

Worldwide presence Key figures 2013

Total assets €115.1 bn
Equity €11.6 bn
Customer deposits €24.3bn
Operating profit €1.6bn
Employees 10,945

Contracts (units) 10.7m

Leasing

€ 16.2 bn
Volkswagen Financial Services Credit
conducts business in 49 countries Wholesale € 50.7 bn
€13.2 bn
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Operating Income 2013 (regional split)

Growing international share

€1.614 bn
I | Asia & Rest of World (7%)

North America (22%)

South America (13%)

Europe (w/o Germany) (21%)

Germany (37%)

BayernLB Fixed Income Conference 2014 | Volkswagen Financial Services AG | May 2014



VOLKSWAGEN FINANCIAL SERVICES

Penetration Rates

Rising penetration rates

43.0%

36.3% 40.7% w/o China

32 50 32.9% 34.9%

0 0
20.4% 25.0% 24.7% 25.4% 21.5%

2008 2009 2010 2011 2012 2013
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3 Growth Dimensions
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Risk Management

Other Risks*

Portfolio Structure

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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Volkswagen Financial Services — Credit Risks

Credit risk remains at low level despite challenging market environment

‘\ﬁ
2,0% 2,0%

¢ provision Ratio
o I I

@ Dynamic
Loss Ratio

2010 2011 2012 2013

11 Retail Financing m| easing 11 Corporate Financing
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Volkswagen Financial Services — Residual Value

Residual value risks well covered by provisions

1.297.507

1.187.659
1.097.390

1.008.279 "

Ui 917"661//

€ per unit

€m

Dec 2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013

mmm Residual Value Risk m==m Provision =—e=—RV Risk per car =-e--Provision per car ==¢=—Units
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Funding Structure Volkswagen Financial Services AG

Funding
total
) Asset Backed
€91bn Equity Securitization
Others  €89bn €9.1bn
€4.8bn (9.8%) \(10%)
Liabilities to (5.3%) R
affiliated i ) *
companies Bonds issued

€45bn €25.1bn

(4.9%)

Customer L%
Commercial

Deposits Paper
€24.3bn €3 g o
(26.7%) Liabilities to @ '6%)

financial '
institutions

€11bn

(12.1%)

* strategic allocation = not consistent with accounting logic

Refinancing Strategy

Deposits ABS

24,9 543

Bonds 238

Deposits in bn €

un (Vo] ~ o] [e2) o - o o < wn [(e} ~ o] (2] o — o~ m

(o] (o] [e)] [} [} o o o o o o o o o o - - - -

(o)} [e)} [e)} o o o o o o o o o o o o o o

- - - - - o~ o~ o~ [o\] N ~ ~ ~N o~ N N N [V [o\]
as of 31.12.2013
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Volkswagen Financial Services’ Worldwide Capital Market Activities

VW Credit Canada Inc.
€ 25 bn Debt Issuance Program (VW Group)
CAD 1 bn CP Program

VW Credit Inc. (USA)
4 bn CP Program (VWOoA + VW Credit Inc.
€ 10 bn CP Program (VW Group)

VW ES Group
€ 10 bn CP Program

€ 18 bn Debt Issuance Program

VW Bank
€ 2.5 bn CP Program

€ 10 bn Debt Issuance Program

MXN 15 bn Dual Program*

VW Leasing Mexico

VDF Turkey

domestic TRY
bond issuances

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

VW Bank Russia
domestic 50bn RUB
bond Program

VW ES Korea
Project phase

VW FS India
domestic

VW Bank Mexico

MXN 7 bn Debt Issuance Program

VW ES Japan
JPY 60 bn ECP Program

INR CP + Bond Issuances

*Dual = CP + Debt Issuance

Banco VW Brazil
domestic
Letra Financeira
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VW Finance China
Feasibility study

7

VW FS Australia

AUD 3 bn Debt Issuance Program
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DCM Activities in 2013/ 2014 Worldwide

e Germany:
= Swemed s 2 Issuances 300 m EUR tenor: 1.5to 2 years

Volkswage FS '

Vs\f'lr_ngggiﬁ 6 Issuances 3,325 m EUR  tenor: 2to 10 years
- e ?/?/{/mB?nylé 16 Issuances 3,850 m EUR tenor: 1to 5 years
! { _,.___’ | L 10 e e
L L P VWAggth';:ralia | 1lssuance 250 m AUD tenor: 4 years
_M_\—J-L"J _-":- "J'_ }— :-: o R . P — — —
U= Japan: M .
7 WSRO lssuances 25,000 m JPY tenor: 310 5years
N . India: — o o ) L
VW ES India ~ 4 Issuances 6,000 m INR  tenor: 2to 3 years
v e — Y.l i el < T B\ s e
s || exee ' 3lssuances 6,000 m MXN tenor: 2.5 to 4 years
:’-_"'E}” — T p— o, S o W B —
T Brasil: .
d g Banco VW 6 Issuances 880 m BRL tenor: 2 years
[ — o — i — . -
Al lemanional 26 Issuances 3,375 m EUR* tenor: 1to 5.5 years
Jl Turkey: = s
o s 1 Issuance 100 m TRY  tenor: 1.5 years

. ' . . . * [ssuances in various currencies (NOK, SEK, GBP, EUR, TRY)
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Security for Investors — Three Layer of Protection

©) ]

©
¢

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

Irrevocable and Unconditional Guarantee for Issuers Payment Obligations

Solvency and Creditworthiness of the Guarantor
(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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Investor’s Risk Evaluation - Bond Curve Volkswagen AG compared to
Volkswagen Financial Services AG

z-spread
+50bp

+40bp ———

+3Obp /A/:’——;—T'
+20bp /
+10bp /
+0bp /’ T T T T T
-10bp
//,
-20bp

Oy ly 2y 3y 4y Sy

VW AG outstanding bonds ¢ VW FS outstanding bonds VW corporate EUR bond curve  =—VW FS EUR bond curve
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Rating History

Moody‘s S&P

Development of credit ratings (Standard & Poor‘s)

Toyota Aa3 AA-
Honda Al A+
BMW A2 A+
r — . . e e e e e e . 1 A A Fs AG
VW AG / VW FS AG A3D A-D A- VW VWV
e o o o e = o= —l— — —1 -l B88 |
VW Bank GmbH A3 D A-D EBE
2 BBB-|
MAN A3 -- BB+
BB
Scania -- A- 1
BB-
Daimler A3 A- B+ |
B
RCI Banque Baa3 BBB B- |
ccc
FMCC Baa3 BBB- cc — "
Banque PSA Bal BB 5 & ¥ § & ¥ §

May-2011

Sep-2011

Jan-2012
May-2012
Sep-2012
Jan-2013
May-2013

1) Outlook: positive

Sep-2013
Jan-2014
May-2014

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 Volkswagen Financial
Services AG, “RatingsDirect” July 31, 2013

- TR

- . et meRnadie s =

1,

e

“As a core entity of VW AG, any

{ . ) ) rating action on the parent -
5 “We consider VW FS to be core to its ultimate

B RV UL o

L
_ _ {  positive or negative - would 4
3 parent VW AG and equalize our ratings on VW > translate in a similar action on {
i FS with those on VW AG.* ‘ ‘ VW FS.“ {
‘fku{___*__‘_w B e, ol | _‘:‘\,_,.‘_»-_,«-‘A-\_\N—r"—\._/—*’“rﬂ'-ﬂ e .__\,,rf-lﬁ
¥ o= g
Y “We consider VW FS* corporate strategy to be J
% prudent, well-executed, and focused on its ;J'
___ |  corebusiness in which it has expertise.” 1
3 - N il s ooty
* “(...) positive outlook (...) mirrors that on f T T A RN A SN st Y
“ its parent, Volkswagen AG ( A- 2 i 1
& /Positive/A-2). It reflects our view | f “In our view, VW FS* earnings generated by %
f that captive finance operations will remain { ¢ moderate growth, steady margins and solid 5
i integral to the VW group'’s overall { 1 risk costs are relatively predictable and stable.” {
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Contact

Katja Hauer Dirk Bauer

Investor Relations Head of Debt Capital Markets & Corporate Rating
Volkswagen Financial Services AG Volkswagen Financial Services AG

Tel.: +49 531 212 84608 Tel.: +49 531 212 3882

katja.hauer@vwfs.com dirk.bauer@vwfs.com

Annual Report Volkswagen Financial Services AG:
http://www.vwfsag.de/de/home/investor_relations/geschaeftsberichte/gb2013.html

Memorandum of Clifford Chance concerning the ,Domination and Profit and Loss Transfer Agreement VWAG — VWFSAG*
http://www.vwfsag.de/en/homel/investor_relations/bgav.html
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Disclaimer

The offer for shares of Scania AB (the "Offer") referenced in this presentation is not being made, whether directly or indirectly, in Canada, New Zealand or South Africa or in any other jurisdictions where such offer pursuant to legislation and
regulations in such relevant jurisdictions would be prohibited by applicable law. Shareholders not resident in Sweden who wish to accept the Offer must make inquiries concerning applicable legislation and possible tax consequences.
Shareholders should refer to the offer restrictions included in the tender offer document which has been published on Volkswagen’s website www.volkswagenag.com/ir. The Offer is not being made, directly or indirectly, in or into Canada, New
Zealand or South Africa by use of mail or any other means or instrumentality (including, without limitation, facsimile transmission, electronic mail, telex, telephone and the Internet) of interstate or foreign commerce, or of any facility of national
security exchange, of Canada, New Zealand or South Africa, and the Offer cannot be accepted by any such use, means, instrumentality or facility of, or from within, Canada, New Zealand or South Africa. Accordingly, this presentation and any
documentation relating to the Offer are not being and should not be sent, mailed or otherwise distributed or forwarded in or into Canada, New Zealand or South Africa.

This presentation is not being, and must not be, sent to shareholders with registered addresses in Canada, New Zealand or South Africa. Banks, brokers, dealers and other nominees holding shares for persons in Canada, New Zealand or South
Africa must not forward this presentation or any other document received in connection with the Offer to such persons.

Statements in this presentation or in the offer document relating to future status or circumstances, including statements regarding future performance, growth and other trend projections and the other benefits of the Offer, are forward-looking
statements. These statements may generally, but not always, be identified by the use of words such as “anticipates”, “intends”, “expects”, “believes”, or similar expressions. By their nature, forward-looking statements involve risk and uncertainty
because they relate to events and depend on circumstances that will occur in the future. There can be no assurance that actual results will not differ materially from those expressed or implied by these forward-looking statements due to many
factors, many of which are outside the control of Volkswagen AG. Any such forward-looking statements speak only as of the date on which they are made and Volkswagen AG has no obligation (and undertakes no such obligation) to update or
revise any of them, whether as a result of new information, future events or otherwise, except for in accordance with applicable laws and regulations.

Special notice to shareholders in the United States

The Offer referenced in this presentation is made for shares of Scania AB, a company incorporated under Swedish law, and is subject to Swedish disclosure and procedural requirements, which are different from those of the United States. The
Offer is made in the United States in compliance with Section 14(e) of, and Regulation 14E under, the U.S. Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act"), subject to the exemptions provided by Rule 14d-1(d) under the
U.S. Exchange Act and otherwise in accordance with the requirements of Swedish law. Accordingly, the Offer is subject to disclosure and other procedural requirements, including with respect to withdrawal rights, the offer timetable, settlement
procedures and timing of payments that are different from those applicable under U.S. domestic tender offer procedures and laws.

To the extent permissible under applicable law or regulation, Volkswagen AG and its affiliates or brokers (acting as agents for Volkswagen AG or its affiliates, as applicable) may from time to time, and other than pursuant to the Offer, directly or
indirectly purchase, or arrange to purchase, shares of Scania AB, that are the subject of the Offer or any securities that are convertible into, exchangeable for or exercisable for such shares. To the extent information about such purchases or
arrangements to purchase is made public in Sweden, such information will be disclosed by means of a press release or other means reasonably calculated to inform U.S. shareholders of Scania AB of such information. In addition, the financial
advisors to Volkswagen AG, may also engage in ordinary course trading activities in securities of Scania AB, which may include purchases or arrangements to purchase such securities.

NEITHER THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION NOR ANY U.S. STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY HAS APPROVED OR DISAPPROVED OF THIS OFFER, PASSED UPON
THE FAIRNESS OR MERITS OF THIS PRESENTATION OR DETERMINED WHETHER THIS PRESENTATION IS ACCURATE OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE IN THE UNITED
STATES.

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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BACK-UP
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Volkswagen Financial Services’ worldwide ABS Activities

DFM ~ VW Bank / VW Leasing
DFM Master program Driver- & VCL-program, §
- VCL Master AT

X 2 VW FS Japan Ltd.

VW FS UK Q q /
Driver UK Master, Driver Japan program

Driver UK program

of B 4//,
VW Bank France
Driver France program

VCI/ VCCI
VALET program,
VALT program

VW Finance China

— . _
> Project Phase

o> >~ )
VW Finance Mexico
Project Phase

VW Finance Spain
Driver Espafia program

—— —

Banco VW Brazil
Driver Brasil program

VW FS Australia
Driver Australia program
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Contract Portfolio Volkswagen Financial Services

Growing contract portfolio

12 -

10

million units 10,7
8 | Insurance/
1 Services
I2.0I Leasing
51
‘49 ‘ Credit

2001

2004 2007 2010 2013
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