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Taycan — the first fully electric Porsche.
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Disclaimer

This presentation has been prepared for information and background purposes only. It does not constitute or form part of, and should not be
construed as, an offer of, a solicitation of an offer to buy, or an invitation to subscribe for, underwrite or otherwise acquire, any securities.

The following presentations as well as remarks/comments and explanations in this context contain forward-looking statements on the business
development of the Volkswagen Group. These statements are based on assumptions relating to the development of the economic, political and
legal environment in individual countries, economic regions and markets, and in particular for 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 entail a degree of
risk, and actual developments may differ from those forecast.

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made
as to the fairness, accuracy, completeness or correctness of the information contained herein, and no reliance should be placed on it. Neither any
member of the Volkswagen Group nor its affiliates, advisers, connected persons or any other person accepts any liability for any loss howsoever

arising (in negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this
presentation.

The information contained in this presentation is provided as of the date of this presentation and can be superseded.



What Do We Want to Achieve?

@ Unlock Porsche AG’s full potential through increased
agility and entrepreneurial freedom

@ strengthen Volkswagen’s balance sheet to accelerate the
transformation towards NEW AUTO

@ Crystalize value for Volkswagen shareholders through a
separate listing of Porsche AG

@) Create set-up which benefits all stakeholders

VOLKSWAGEN

VOLKSWAGEN

EEEEEEEEEEEEEEEEEE




VOLKSWAGEN
How Does a Porsche AG Listing Fit into NEW AUTO?

Benefits of a Potential
VW Today Investments in NEW AUTO? Porsche AG Listing

Globally [+ -] BEVs / Electrification Accelerate change towards BEV
leading OEM v £no and software-enabled mobility
50% BEVs by 2030 solutions
Technology leader < Achic.eve higher strategic and
in many established (b-> Software / Digital operational freedom for Porsche
areas . and strengthen the Sports brand
v/ Unified tech stack
group
Brand champion across Position Porsche as #1
segments v~ Smooth transition to electric sports car player

fully-electric

(1) Based on Volkswagen Group’s total investments in R&D and capex (2022-26); investments in future technologies represent 56% of total investments as per PR 70.
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How Could the Listing Help to Unlock Porsche’s Potential?

Sharpen Porsche’s position as the leading electric
sports car manufacturer

Increase agility, entrepreneurial freedom and
responsibility as sustainability frontrunner while
maintaining access to VW Group synergies

Align interests of Porsche AG and all =7
shareholders PORSCHE

VOLKSWAGEN
Unlock the full potential of the mosticonic = ‘e

sports car manufacturer o




How Do We Want to Achieve This?

Pro-Forma Structure Post-Transaction

() Envisaged split of Porsche AG share capital into 50% (non-voting)
preference shares (“Prefs”) and 50% (voting) ordinary shares (“Ords”)

Porsche AG

Potential listing of up to 25% Porsche AG preference shares via secondary Preference

offering (IPO)

Free Float

Sale of 25% + 1 Porsche AG ordinary shares to Porsche SE at a premium of
7.5% to the listing price of Porsche AG preference shares

Volkswagen to remain majority shareholder in Porsche AG’s ordinary

(non-listed) and preference (listed) shares VOLKSWAGEN

Prime listing on
Frankfurt Stock
Exchange envisaged

AKTIENGESELLSCHAFT

Volkswagen to continue to fully consolidate Porsche AG
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in its financial accounts
Special dividend of 49% to all Volkswagen shareholders envisaged Minﬁﬁ’;;ﬁ: 253:; "pt°p2r§;/§
Employees of VW AG and VW Sachsen GmbH to benefit from a v ;

participation program of approximately €2,000 per person

__________________________________________________

Note: No ultimate decision has been taken —details to be carefully assessed and negotiated. “Ords” = Ordinary shares; “Prefs” = Preference shares.



How Do We Create Value for All Stakeholders?

Envisaged Target
Structure

IPO of up to 25% PAG
Prefs?

8 Sale of 25%+1 PAG Ords?
to PSE at a premium of

Minority IPO Partial) Spin-off
7.5% to the listing price of
PAG Prefs
v

/ Special dividend of 49% N\
based on gross proceeds to
all VW shareholders

v

)) Best of both worlds: The envisaged setup benefits all Volkswagen

AG stakeholders!

Note: No ultimate decision has been taken — details to be carefully assessed and negotiated. "PAG” = Porsche AG; “PSE” = Porsche SE. (1) Envisaged split of Porsche AG share capital into 50% preference and 50% ordinary shares.
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How Does a Porsche AG Listing Fit into Volkswagen’s
Industrial Logic?

° Strong Combination o Separate Listing —e
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Customers, brand positioning, performance programs,
synergies, delivery
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Financial Services cQ l




VOLKSWAGEN
How Do We Proceed?

Industrial, financial and legal assessment of a Potential listing of Porsche AG Prefs could
potential Porsche AG separation initiated happen as early as Q4 2022
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Negotiation of transaction agreements We anticipate to give you an update regarding
between VW and PSE initiated the progress in late Summer 2022

While no decision has been taken, the initial review will commence

)) immediately. Timeline and next steps will be communicated as part of an
update on the transaction progress in late Summer 2022
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