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- IWAMIRNUGHA (Income Statement)
- INWAMIRNMASIANIRNIGH (Retain Earning Statement)
- BNAGAIIMI (Balance Sheet)
- IWAMIRNBUIENGIMA (Cash Flow Statement)
9.9 9.9 seResMIRIVBFSRS (Income Statement)
INWMIANUGE (Income Statement): UWINWMIANGIANMEE AHNHUmMIAN
vhigis ﬂjﬁmmnﬂjgﬁﬂjmimiﬁmﬁjﬁijﬁmﬁ—ﬂﬁiﬁﬁ A RINUMANAGWIIWN

UM ﬁﬂﬂﬂj S'iflfjﬂmtijiuﬂjmSiﬁ‘ﬁi&jﬁﬁ’ﬁﬁ]ﬁfﬂﬁiﬁlﬂ?‘ﬁﬁiﬂﬂm"13

n

Net Income = Revenue — COGS — Operation Expense + Investment Income — Interest Expense
-Taxes +/- Non Recurring Events

MR HNDWMIANUGRNSS
- BN (Revenue): BthEmimAinupBUISMSERIMIRAGEM yieshRyiti
nwminnisigrgwmibuh aisinwmMiInNugR

al '

- iBifuRnéSm (Cost of Goods Sold): Ahigifuhasizunuissamuiiy]
tsn‘jﬁéémgﬁmm:ms@ﬁmigigmmﬁﬁ AAANNIURY SHHSMSIERIG]EIHL
MO UR AR IR

- [MAGINME (Gross Profit): ANMASINMIZURBISIANS WKL
ﬁﬁiﬁt&i’jﬂ,ﬂﬂj (Revenue) Sﬁigiﬁ’&iﬁ FURSS M (Cost of Goods Sold)“

- SAmMwisHUR (Operating Expense): AthERimaismupuiismssamuidyfis
inp Sudwhimirniding Samwpiuimimssom misamuimijanighi
Sufiig] (Research and Development) SamtngliGEspniiyinfinmsing. .

- GANURURA (Operating Income): UyjiMig)EUTIcN EBT shmmasiufiims
sinnm yamsSinhimimnSingusigysinuudmmasang

Operating Income = Revenue — COGS — Operation Expense fjﬂ,ﬂﬂj 84
Samungigigagom  sapudhsamuwidmims,  amwudngulimn

3 Weygandt, Kimmel & Kieso, 2010, Accounting Principle, 10th Edition Page: 23
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SN, dEUEANN SaSAmw S inRBAYRLA-SMAniuiguig)a
s grums{mAGINNMeaIg
- [MASINM&AG (Income): BimAGING uUiZRZSAMwANHAGN
NG 93 IMWMINNUGRITUATABUIS XXXXX

XXX Company
Income Statement
For Year Ended December 31, 2018

Sale / Revenue XXX
Cost of goods sold XXX
Gross Profit XXX
Operating Expense

Selling Expense XXX

Administative Expense XXX XXX
Operating Income XXX
Other Income & Expense

Interest Income XXX

Interest Expense XXX XXX
Income Before taxes XXX
Tax Expense XXX
Net Income XXX

9.9 191 seResMIRNITRHSIRNEHIHRSS (Retained Earnings Statement)

INWMINNMAGINMIANGHA (Retained Earnings Statement): %msmmmmﬁwtﬁ@i‘g
iui§mindpnishdmnipgrisanndmasinng  Bugsi)simpgmibyjwmets
i[iﬂﬁﬁgigz]ﬁimgﬁﬁgvjhmﬂjmﬁﬂﬂﬁi@m imuEi§miRaIGmASinnmagg Shmituh
IGAMBENMISIGINRIMATS
inwminhimAsinnminpgniahmsan:nSAMasGIm:ISiinAs  Suyamains
fMaSinAS e MMy smMaEi s SugrsepmngimaMAyMIgHSimgma

U)8°

4 https://www.arborinvestmentplanner.com/income-statement-format-components-and-purpose/ (l@ﬂjﬁaﬁ'ﬂﬁg vo ﬁﬁ;m

“vowo)
5 Weygandt, Kimmel & Kieso, 2010, Accounting Principle, 10t Edition, Page: 23
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NG B 2 INWMINNIMAGINMIRN§RTURIHVTIS XXX

XXX Company
Retained Earning Statement
For Year Ended December 31, 2018

Retained earnings, Jan.1 XXX
Net income for fiscal year 2018 XXX

Total XXX
Dividend Deducted XXX
Retained earnings, Dec.31 XXX

{UfAs Weygandt, Kimmel & Kieso, 2016, Accounting Principles, 12" edition (page: 789)

9.9.10.m eNSEHRS;FS (Balance Sheet)

MNNEAPMI (Balance Sheet): AMimwminNizUUNMAANSMATIMIRULTBUS
isiphmitiuligsisyiSyw a9 mnkgngmicoiyy  Shgniddmsgisiumiinnn g 90
{86 (Assets) TRNFU (Liabilities) SWYUGSHIMAU]S (Stockholder Equity) 13FUMGE]
aﬁ?émﬂﬁwmﬁ@smnmﬁtﬁSqﬁﬁgqﬁinmmﬁmﬁﬁuwfﬁmmmam IRngISIGHE)
UNUABRINGIURSTRABUIS Y mngmaieufl mngih Shmnignty AEiMARIUA
RELIER

mnhgmIvopv s snodmaonnnSigiom  Bumsimuiddns
waEUls Shmumadimeaisighisuisg dignnnSasspumnagagmisnsitiof
[SMjEURY BRNTYUGSEHAT

MNNE M2 MNUEMIURTRBTIIS XXX

XXX Company
Balance Sheet
For Year Ended December 31, 2018
Asset
Current assets XXX
Plant assets (net) XXX
Intangible assets XXX
Total assets XXX
Liabilities
Current liabilities XXX
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Long-term liabilities XXX

Total liabilities XXX
Stockholder's Equity

Common Stock XXX

Retained earnings XXX

Total stockholder's equity XXX

Total liabilities stockholder's equity XXX

{UfAR2 Weygandt, Kimmel & Kieso, 2016, Accounting Principles, 12" edition (page: 788)
MMM e:

o [BAjEURY (Assets): AMBSMSHMGNWAMBURBIISHS WIWHESMSFHii:
sgrumshipfvimididhiminiding  SuosmigiugRuSINUHEE  (Future
Economics Value) iumohaiii Shuinmansima« jgnjonumsinuing &
[BOJFURYILTINAIS  (Current  Assets)  SW{SNjRURYILINLY  (Non-Current
Assets)s
- [S0JEOREILIINEG (Current Assets): AIMNGIMA SWigNjrungFihgnwam

muGinshasmAnSIRYWAMTLURGSISURUE  uitwnuamygss
I0RufiywRItNSHGM Cash, Cash Equivalents, Account Receivable, Note

Received Prepaid Expenses, Advance payments.....s
- [SNjEREILIINMTN  (Non-current  Assets):  AM{gNjesRyHgNBAMIZNS
MEGIRH O GIMANSIEN SIWMUITRYWEY  [gnjoRuitnuii
fubisath v pirRsd Ryt AthignjunuitumoBunbmomsitn
VISHGM{ENjEuL]R (Property), UG (Plant), ﬁj’"g‘li:mjmé]ﬁ (Equipment)
SinnanignonyHItw BB §HUgNWAMIBURBTSNSEUUMBEIGEG
mianihel (Patent), AYIGUIL (Copyrights), Franchise Trademark.....1°
o GRARS (Liabilities): AhmagAgIuaRvRSiRuREiuhigignng unamnng

AMYW  YiRg)atANUH G SIRRMBANE N RIUATHBUI Skt

6 Thomas R. Robinson, Hennie Van Grening et al., 2008, International Financial Statement Analysis (Page: 168)
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UM i SImURIGAIDINGUE (Current Liabilities) STANMIINASHY (Long-term

Liabilities) “

- BRARUIINESE (Current Liabilities): BNMBNRGIUAIHBUISIIUNUN{ASUG]
WERUA  (Creditor) PRILTINUYWHIURGIMRGWHIMSHEM - Account
Payable, Payable Notes Payable, Accrued expense, Interest payable.....“]

- URNEUIS:INMI  (Long-term  Liabilities): AtmManRGHURBHISEHiuhul
EUISTNAITANRS  (Creditor)  pRitwsinaUGNgWwE  BSgEMAESmg:
(Mortgage Loan), ﬁﬁﬁmmiiﬁjﬁﬂig:]ﬁ (Bank Loans).....“]

«  Owner’s Equity / Stockholder’s Equity: BN{SOJAHIRE AUg SIUFIENFITBY] sins!

FIUIBAGINGTANURBUISIGN NS B1SEGM Paid-in Capital... T

9.9.0.¢ sNEBSMIRNVBLIanSIENS (Cash Flow Statement)

INWMIANBUYIENG{MA (Cash Flow Statement): RRIMWMIAMIZUIGINMS B{[yY
Ulsywuiisinsimmiiigiandanuiunigs asmmigisamwpiugmiSamiting
yrulh (Fund Investment) MSAYUNNAM? IBMINNLUYEANSIARUINMABANS
UYIGUANGIMA (Cash Outflow)d IWMIANUIANSIMARNGHWEHSINASWHS
ithimpivimimdingivaopvils  oufipsismsasimavniom?  iwifui)ss
AMWANGIMASNIN:IFHDHg:?  WiwhuinmeiSiunasimsififsUsywmns
UM 1°

MNUE G INWMIRNBUIENGIMAUATIBIIS XXX

XXX Company
Cash Flow Statement
For Year Ended December 31, 2018
Cash flows from operating activities

Cash receipt from revenue XXX

Cash payments for expense (XXX)

Net cash provided by operating activities XXX
Cash flows from investing activities

Purchase of equipment (XXX)

Cash flows from financing activities

7 Peter M. Bergevin, 2001, Financial Statement Analysis, International Edition, page: 75
8 Peter M. Bergevin, 2001, Financial Statement Analysis, International Edition, page: 75
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Investment by owner XXX

Drawing by owner (XXX) XXX
Net increase / Decrease in cash XXX
Cash at the beginning of the period XXX
Cash at the end of the period XXX

{UfIN12 Weygandt, Kimmel & Kieso, 2016, Accounting Principles, 12" edition (page: 22)

INWMIANOUIENGMMURIGHATH m igHs

o OUNENGMABANMUBURMIBUIS (Cash Flow from Operating Activities): (UUJI
anGImALANuRYMNUBURMINIRYUBIGIUBU]S

o OUNENGIMABRNMISING (Cash Flow from Investing Activities): B iujiant
[mAtRuaAshurgmMnSm8Pimaog njonuiwniiitums . §om
UG (SOJUYIR ISR g)E.. .9

o OUNENGIMABARNUIMUINS (Cash Flow from Financing): AMUUNNGIMHA

-0

BUSIASUINIUNYMNSGIUMS yMiculiguimSiidug st mupimsinimi

ngldumsEom: mavs uming... .9

<

2

O

9.00 555655 ITNASITN S MIRNBICRSH
pimswgl  PimasspumsiEig s ISl mirSis

A& STITIRE

e}

23R

pauimintingSufiiminngh st umss§nmishibrimnmiing iy gapo
phddmstiminhaainhinwndgemnd  ShufmimumsSimsapsmntiiminiy
MNNSREIUUESSMISTINUUBYS SHSINUHSHE

o HAREUEH (Manager): mimaimwminniiqissmgaasns UHnipLiEIns
MIRRPIgAN ISTENRYEMNTIEIR (Operating Activities) fungmIiSIuNA
(Investing Activities) SesmgMAUIINIE (Financing Activities) ilHjHAigiHvUIS

BN SMIRGIHS

9 Thomas R. Robinson, Hennie VVan Grening et al., 2008, International Financial Statement Analysis (Page: 11)
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MGFIHARELERNHmMEOHMMAGIN D Samgmat]SivauU]S

o gRRWNA (Investor): gMAPMAITwMIRNTIIEREGueHupsEais
WNAGI{ET]SIN: prsunaSgminprnnasimanREumEsgUMSS
NUHIAR IwiFmetimAsinnmizusnmisigimwmicniimig Shhs
ansfun8Awsim:mitiunnsiisi

a o o o

o HEUOANM (Creditor): DfFpMwmnNUlMimiy)ihiansmotimia 8w

o

Nad IR

mnasutnnvpBigsisunmingmnuitann Shaipshatmigun
msiziyig?
o IBEIPARINE (Competitor): i‘t’mﬁmmmmhtﬁu;gfgiEﬁjirjsmsmﬂﬁmjﬁmﬁﬁﬁms
MSIRYIUATMAMNYRET] SYUNG)RIGURERDAN SunAigIugAN|rUIUIgS
igfuilisumsnupRmIpRniti g
. HHDNS Hﬁf‘msfa‘:JiLfiLmﬁ}ﬁﬁmsﬁ@igimqﬁmmﬁmﬁﬁtjﬁmﬁigﬁnjﬁﬁﬁmim
SingIuaiBi s iﬁﬁjﬁmﬁgiﬁisf]%ﬁt‘jmﬁ'j% SURILIABTISINUHNRE
o mMNINGIN tr‘jsmmjﬁﬁ§ﬁjtgiin”jimmm:rﬁntﬁ@i‘gimgmmmﬁnﬂﬁﬁnﬂﬁétﬁ
SrmAgumIutingmifiv
o NWHADN immﬁmﬁqﬁﬁﬁmsﬁ@i‘g Aifiyjnty mIganSgionyg
momdingiuapvisaiingans i Sapellansmnuisiogfgmi
GG
9.0 S mmieEsMmIRR LIRS
mAmAMWMIINULNE  jsnsmadmaguniniimasiuige uismimn
inwmInnyigie: fgomunmigSwenAdsuighng)miyjsgrumssindms
VEAlShly mﬁmﬁsmmmm’mﬁ@ig %mmsmﬁﬁéﬁjmiﬁﬁgﬁmjaﬂfs:imtﬁmmfntﬁ@ig
imignsiinmsénngsumishimisiun éﬁgzﬁqﬁﬁﬁ@gmnmﬁmgmnmﬁiﬁggﬁﬁ

g9 iligimmmwminntiiqin abhgimmstibimuianhgisisimwminnuiig

10 Martin G.Jagels et al., 2004, Economic and Finance Analysis IG13 nlgmiﬁ G m, ¢M1G 9ly
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imAiwimatinms §nngsutnigogog:huw ShigSwuptmicpsbniuami
AYHRYUEIR
9.10.9 (B BRNSINMISMEINEMIRNBICLSE

mimmimwminhimin  Amidmaidmstimininunwminhigigiames

o
1

mitnUiminfsfamushugyigmu tﬁﬁjﬁﬁﬁﬁgsmntﬁi@igiﬁﬁhmmlmmqm gud
solnpesSEtimiIngiS sy SisigRptERRvimEning ShelgAELERTIDIR
iU mmgﬁmﬁﬁmsvﬁ@iﬁmsms:ﬁﬁméﬁﬁﬁﬁﬁnﬁgﬁlﬁﬁmﬁ gamagisRoNEEaRnG
itsmiShm Mo suimjgmlﬁgﬁsiﬁmmmﬁmﬁﬁmmmsﬁﬁmﬁﬁﬁjﬁhmmmmmm 84
[MAGInNMHERUINY Uﬁﬁ?mﬁ]ﬁmﬁmﬁmmmmhuﬁsg;i‘g‘mmmLmrjsgjmﬁtﬁs yeutn
meﬁﬁsuiﬁmmxﬂsﬁ%ﬁm%msmﬁﬁﬁ@mwmnmﬁﬁg SfMARUHGANGS UGN
wmspiongiim idfupdgmonmsiginmamhatwy  shilioumuits: mimas
inwminndiiarsv)smeingpasiigemmsapsmatiigin Sadammiingii
hwdiuiingmngatann §ﬁm§mﬂfﬁ;ﬁiﬁ1mﬁﬁiﬂﬂmiﬁﬁ3%8‘1 mamRIWMInn
tﬁ:@igﬁmmmsi‘gﬁ“mismsmn&ﬁﬁﬁsﬁﬁ%ﬁmmﬁﬁ;mﬁ Suffngulsmiuapnwdgsw
uwsmimiRuiusnndshihnwhing weitismmiauiuithmiuyuifnsan
§s§mﬁsg;i§€ﬁmmsm;jﬁmmﬁﬁim:ﬂ Ugﬁi‘jﬁmﬂﬁf’iﬁﬁmsg"lmm:mﬁﬁmﬂﬁﬁuwiﬁm
mséngsumBhGiimw AmmisapAinAdshinin: SudnnApwginigtn
iBusgrums

immﬁmﬁ%smﬁmﬁimmmnﬁs@’g fifigjegrumsgingeouamn Sumiinms
SIWSMIMAMNAYW ANUMIAUERIITITWRSPOEMnumumani Mgl
[AulismesgumsgimnmEtwHswishitammiSs  Uigamitumnsthiiaimi
ﬁnnr'ﬁrasmsmslﬁﬁmﬁlm:ﬁmﬁpm*é'ﬂﬁ?sﬁnﬁmmsﬁtmt%ﬂgﬁmmﬁ,m NSy
Anndigsminsfuinl  Amppdwishibmimashibpiigmsumadgmsiuipiones
AN ENRAMBE ms?mﬁimmminhtﬁ@ig\jmsqmgﬁéinnﬁtihaﬁjmémufimsﬁnnﬁ
%ﬁsmimmimghmﬁtﬁ,m mﬁﬁﬁ’qs§mt§mﬁmﬁimmminhtﬁifmniﬁtu”jmﬁmémimsmi

wisinaidanstiginitunsnwmidngunwminhiigqn - Suilanaitagion
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sRIMAMYSUS T MgmimwminniiguaRsUlsyMSingyw gimsuinisioy
AgRINUAMEYL Ug’]iljﬁﬁﬂmswjﬁiiﬂﬁﬁﬁgﬁrj}ﬁﬂmstij'j‘qﬁi:ig‘jlﬁmﬂj 9igul 9ffitney
Bl 9ntaIEl U 981 mpdwigiibimuminnAnng
9. bl ssmirhSmainwmRhslgmss
immmmhtﬁ@igmj]ﬁﬁuﬁmmﬁmmﬂﬁmﬁ}mmﬁ,s%ﬁmmﬁﬁnnﬁmsﬁ@smn
TIIRIURIBUISEoMm  MEfnnamssU]snsusImngabmisamw  yns
umARgEGaniRutMAE g NjeuYIRBUIS
iByifinnamsgiugmeinis: ulujphimimaibim wminNUinems el
auminnizutbidgRmimms:ng m &
- MAMEMUSIMI UMAMEMUGIISEH (Horizontal Analysis)
- mamamu Uy ymEMBMUGInGT (Vertical Analysis)
- ﬁ“li?mﬁmHHS,mS (Ratios Analysis)
910109 FSMmEMBILITS
MiMAIWMIINUINRMuSHME UMEMAMEEREA (Horizontal Analysis or
Trend Analysis) ﬁmmﬁmﬁimtijitjsmmum%gtm]ﬁm]ﬁ 8h BANSURHIMIUUUIRSIEH
ysw:fipmelgwnisannS8ywsgmnwminnuimind  SgSwiliijuitunnns
ni giupoguepRmmaw  IRuFwEsERmagRmgRwUinm St
o igwMSYWMMSGNUMNAIIIMANAT  yitigls  wmcifmimaiyog
nigignglfing fywsnaigigsna Shfigwgiisiywgiugigs 2

- MIMAMBEMIHSINIUYSETMIMYS

Current Year Amount — Base Year Amount

Change Since Base Period = x 100
Base Year Amount

11 Weygandt, Kimmel & Kieso, 2016, Accounting Principles, 121" Edition, page: 786
12 Weygandt, Kimmel & Kieso, 2016, Accounting Principles, 121" Edition, page: 786
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9.1 10 1 S TMEMBRLS
mimmWmMICNUIMInMusU Y UMBMAMUGIALT  (Vertical  Analysis or

Common —size Analysis) RENMAMBIEURANGWARANE’YWT 1ghRurmRHMEID

ShanndvY ypinig)s AANIBHInAIANMSAUMR 900% SigEiwAnandie)s

u

[ 1

NS NAGSuluienuny (Asset) uRt]udianngnjaunyau iwigiRus

INWMIANEUGEM (Income Statement) AANFRGANUAMIFURA (Net Sales) MARNEIHHS

>

I 900% Sigiturnnndsieg)aummuinsanmiminda’

imutnnhismimais: Mdufianwiitaausumuisannduiaannisieisnm

MESANEY yuinmAsnhéshisnnnIfywngISunnnSiv mimmiS ARGt ImI
iﬁﬂiﬁiﬁ:]ijﬁg‘l SANUTTHINMNET] SYWigivt] Sytuig)nm SNt S M NSt

Each items on B/S
Percentage of Item (in B/S) = — — % 100
Total Asset / Total Liability & Equity

Each items on I/§

Percentage of Item (in[/S) = Net Sal % 100
et Sales

mﬁﬁﬂﬁmjﬁmnﬁmﬂismwmmhéiﬁgﬁiﬁfﬁjmﬁmjsqw ARSI RS FMILING
uipuguisimsunmpygwsgsisiguannSnusg ungtnpumitamw - Siign
ITRG)E 7

InwmIRNuljL %msipmﬂﬁémﬁmjﬁmijﬁmﬁﬁj]UmjﬁmamﬁmjS§amﬁiﬁs
IwARNwMIINTIINsHEUIsga Im Fmsuinmisignspi suijs-

9.1 10.m FsSmEmssgms BSRsEs

mamAmBHSOAUIM  A§oAgshamaignmutgsywindgsyung)a y

Ugns;qﬁémﬁéstﬁsmﬁ%ﬁmmsﬁqmmmmmhtﬁ@igﬂ GRGSH UMIBRNSING
Lﬁiﬁﬁﬂmqﬁ%ﬁﬁmmﬁiwji‘[m UIUmAEa™  gewnnn:  IDHTSIgNjrUREI:INUE

v ~

13 Weygandt, Kimmel & Kieso, 2016, Accounting Principles, 121" Edition, page: 787
14 Weygandt, Kimmel & Kieso, 2016, Accounting Principles, 12t Edition, Page: 790
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(Current Asset) $13,626 (NS TUIWTANUIGNMIE (Current Liability) $3,962 (NS

gois: HHuMGING DA GsuismaTMANMIIA Current Asset 15]USH Current Liability
CA 134626
L 3926

DU GUINMmMSHS

- Percentage: {$NjAURYEIIUNS 347% ISTANUIAIU

- Rate: [SNjEURYAIIUNS 3.47 BaisaNaU

- Proportion: ﬁﬂﬁt&]iﬁﬁﬁiﬁnjﬁjﬁgﬁﬁlij@‘jﬁﬂ{mjﬁjﬁjﬁ 3.47:1
ngﬁmﬁmmﬁirmnigmﬁﬁsmms:msuﬁﬁﬁsmﬁ m esn$ig)afs

9. seenessess:S (Short term Solvency)

UHSMATIURH AN SIMAMES AT Ui gMN BN U INSIUAS
vl SRINIRUTRBUSEIMIANGIMAUNST MITIUHMANGIMAMMARUBENS
PasyngrungiRUSsissMANSIMAENFIMNGIIAT HRFURgIwInugEsmEsnm
iSugnRaguinhinwndagnmhmiurtssmatinuhmhansmAuna g™

HYMAN S HSHSMAGIURM ANBIMABINSS

fi. Current Ratio

L‘fjjmSiLﬁLﬁ]ﬁﬁiQﬁﬁ]ﬁﬁﬂU‘IﬁjﬁL@nijﬁ”;ji[ﬁ:mmg Shinnuns N SIu Ry
s uilygihasiingiugmnatnnuminug SUmmnwBiuihanGima unaiy
gnnistan pvtismsignungtigsifiviginda Hnig)a curent Ratio TG

mSIﬁmﬁE‘{‘ﬁmﬁsmﬁS?;‘Sﬁﬁm (Working Capital Ratio) i{fn: Working Capital= CA-CL

Current Assets
Current Liability

Current Ratio =

8. Quick Ratio
ihasiimniinnmantiimsings guitnuSivaviisy aandans
[mArumuanitsnug  ShannSndttspimsmmagahannSituinwiiuithans

At singsthunnnisis WiwmswRehimig NAsANLNMSNSINUTAN

15 Weygandt, Kimmel & Kieso, 2016, Accounting Principles, 12" Edition, Page: 792

Sadine W wgnd 81 ag s ol anneinngis g Wik oEyils



RGN wnBgshany 8i ?Gyﬁﬂlﬁgimgﬁg vlmupRLNIStY)

Current Assets
Current Liability

Current Ratio =

fi. Cash Ratio H§MHANG{MA

HSMAMNGIMA ANSUIUMRANGIINA SHOANITLINGLED MM
JURUHSMAIS:MSING  NBSUFAN: UEGIREUHTANURD:INUE  Gigrintng
Mo INMGHInSIRNWIREONSAGINA [Fsgmnusmnswshimugumint

AN HSMAANGIMANUESHGNMIMYS

Cash

Current Liabilities

Cash Ratio =

b. ssgnessess:ise (Long term Solvency)

HSMAISUgMNGAtANLIIINEY  Ahusesupinsyfifyhasiig
AERMUTANIIIAHERMN  iUUgMMUAEYMgumImInmagRgatanu
wunumUANGoRT goaisubniiigihaimiogmogammmasinngs
GINH

fi. HSMHOANIURIIU (Total Debt Ratio)

HSMEUANURSU  AthasmatsuhasiiiRBRignuREIUROHIM MR UEImS
FAgREnwinANT  SANNAIUBUMUSRGANUTIS SatnnuuIniNYg e
Ganushiningatanuudsaimn  ipn:suissmais:mSinguiinBamimismi
ARURITAIATANUSIMSINgs wasHYMEiwY SinnmwasivSima
shemRmndonnuis:msingds yn:hmouidsimAGinnmifhgmus)maY Huis:

HARPOEREivpesaIlREatanuinupvisaiima  ldiieulsumiAuismi
msugmnaRaNima”

RIS DR Total Liabilities
Total Debt Ratio=

Total Assets

16 Berk J., DeMarzo P. and Harford J, 2012, Fundamentals of Corporate Finance imﬁﬁ]i‘ﬁiﬂ?ﬁ§lﬂ Gihimwo
17 Eugene F. Brigham, Michael C. Ehrhard, 2002, Financial Management, page 82
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8. Time Interest Earned
nastidugmn s MIMAM SO SINUEIUEBTIISY  WARNIWbMm  Time
Interest Earned HGMH B iupuilsfhpnuvyefhmivdiunngionmitiwiomn
tghmnditjjgietming

Earning Before Interest and Tax(EBIT)

Time Interest Earned Ratio =
Interest Expense

M. HENEERRBS MO BITNESIREIRSHS (Asset Management Turnover)

HSMESUgMMBIMaENny i sifmandigihaimiptias Shmmg
MASISIjUNY  QRMRAIIRIENAGANURTIBUIST HYMMSUgMAHIMgnInY
R

i HSMEUGugisau§f (Inventory Turnover)

o

HeMauduNisugh husmainuuinmAssseuitn smavunmau§iniw
GGy gﬁﬁjﬁmgﬁgﬁmm:iGjh?mﬁgghinmmnqmﬂ HSMEIS S GHWHARUER
mamnmicnpotamsinmsua§mnibnyditnmismindn  muginpsudgus
u§hgRhIY munmugtinusgumsimimANHSMEIS:MSINe U uinmimi
gt Shulvstgsubulnimi GigibugnunmsingimsSwhmiluAmS
mngush§himoRaghpuURyime

HSMNIS NSUBSETMIMYS

Cost of Goods Sold
Inventory

Inventory Turnover=

2. HymnGgsigisminufiau§i (Day’s Sale in Inventory)
nemasgsigisminuAugl  husmaizuunmisssigmunwinuigimss
AMEUIN RN UHRMNBWENMIUAGM Siughi< HeMmS My U SYW S UYRTED

Euimadgiinnagiuogmnisminun iwpasiimnsssmais:gm s St

18 https://www.investopedia.com/terms/i/inventoryturnover.asp (tgﬂjfg § ov fziﬁﬁﬂgﬁlﬂ 0V0)
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ad

HpmngupUERo§itsmenumsmsuiituiimAumsem™

HSMMSHSIUUSHTNIMY:

365 days
Inventory Turnover

Days' Sales in Inventory =

f. Hgmﬁﬁﬁmﬁ%sﬁnmgug (Receivable Turnover)

nHsmnvdugissnnisty  Ahusmaywinupimsidimatgihainicgsey
%ﬁmﬁmmmmimsu@mqﬁﬁuwgﬁ Qﬁuﬁmﬁﬁlﬁﬁmﬁ‘jgmmﬁﬁ'jﬁgmngﬁmmj%gm
fanisty] YiMMBUHASHSEMAY Receivables Turnover HISATBHZRIUINMNMITIY
BAMSUHUASHIMANSOEMN ShnstgsuddasiBsinumidnnmuinisy FUIwA
T8 Receivables Turnover HMISABRAT UNMOMIUYURANGUIIUHIMANSMA
ignty Shnstgsubittsyfsitumndnnussnismutinns 4

HYMNISSNGRNNGB2MNMYS

Sales

Receivables Turnover = ,
Accounts Receivable

w. HERGSsiginuRAmstgal (Days’ Sale in Receivable)

9

Hsmutgsigidusnnsjiul  Amesmmisuuinmisgsighuguitupins
SAMUINURTENTHRMNG ﬁﬁmsLUHmLmﬁﬁmﬁ Hitns uuiiminAmsifniging
Hsmms: MmohasiminSninursitasaunimain]s y W Supdimmismipimd
MG WPURHYMNY92°

HYMMS HSIUUSHTNIMYS

365 days
Receivables Turnover

Days' Sales in Receivables =

19 https://www.investopedia.com/terms/d/days-sales-inventory-dsi.asp (ignﬁg § 09 igivan gﬁlﬂ 0wv0)
20 https://www.investopedia.com/terms/r/receivableturnoverratio.asp (qnﬁg§ 09 igiHan gﬁlﬂ 0v0)
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#. HSRU uSis{enjrunyIINaITY (Fixed Asset Turnover)

HSIAUHUGisgniwIni- uEimnaiRgRuGEmagmndimes
SUMIALENSig NjrunyisniiGuvUIssgums  shwmiSiunaibignjauny
i dugRuius gumsmeingamsSwHHIMNMS UBEMMSIghm
[AUTAN MRS NjeuRYID: M BHS UM ImTMSHBIOUMIN: nsSwhmmd

[Mes SuMIREUTERN{S NjURBITRHYMNABSHISUREMNiIg

Sales
Net Fixed Assets

Fixed Asset Turnover =

5. HSOPMIUG AP NJURYAIY (Total Assets Turnover)

HSMAMURAIE ARy Ay qBUENUN OISR GMmuAHIMngumItaghin
ARSI as]g NjeuRYE Igsms* iSurGSunwHnmganHMASAN N
IS g UM SH{NUREYWE AN HIMMBUMS Total Assets Turnover ZRTHISSWH
HUMNID: MSIHIMAE NjrURYMSmHRRLU SIS Total Assets Turnover ILENHZ

HSMEIS ALNIMYS

Sales

Total Asset Turnover= ——
Total Assets

é sgmEsgmaiaseingnasirRne (Profitability ratios)

FUHIMAMN SRR SIMUITIGYMYWAIASIANMY  MjSwinms:
wngunmindasifhipfihinmeniingivasgmn - nSiAtINNMMSgaAmS
e iijgiRnipagmaismiminmisinnmmsuBaamimsiimnaiywtgsys
MY 3

fi. HSMBIMAGINDAYG (Profit Margin ratio)

HSMAIMAGINMYG AEaigumimASinnm g umhyudasannismi

URIUASTRBUIS AU 92 HemaiShasimfugmnighinmAsinnmAHuRviSs gL

21 https://www.investopedia.com/terms/d/dso.asp (GRUIGE 09 igisan §luowo)

22 Ross Westerfield Jordan., 2008, Fundamentals Of Corporate Finance, iij‘l:l?]ijiﬂfiﬁ@d Geiram
23 Belverd E. Needles and Marian powersm, 2007, Financial Accounting, page 249
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mSuniywEnisAGIINMAIGY hgighngmSitinagsdumaimatsfiniin
memintmiyAh Suifminwaigfmasinnmivaigivi)s iBHsmms:msinGamsin
yitign:ms uipEBEU]ss gumsimAtinnmmSingSshpiugmiungs

NI SIHWABARLNENWIGATUYSHEMIMY

Net Income
Profit Margin Ratio = ——
Sales

8.H gmﬁﬁmﬁimmﬁqmgnjﬁjﬁg (Return on Assets)
Hsmﬁﬁmﬁimmimﬁﬂjﬁjﬁg %mrsmmjﬁmmmﬁﬁmmﬁggmamémgmﬁmg

u

9

sigaim  ifgjohuiimasinnminumiingmnsugmnunEhoBmasienj

ol o

UNBIVATZSY  HSMMS:SHgMSIntMSInUed  iym:huinmipaogmnismigd

D
& o = ]

(Mg njronyivasHvUSgumMITIRnmAGINMMSinwid - AligiBrsmms:ms

1 N 1

i sSwt MIdimAENjURYITRHBUISMSUgM NN ML R AGIRNM 2

Net Income

Return on Assets = ————
Total assets

fi. Hgmﬁﬁmﬁiﬂﬂmiﬁjﬁﬁhqmﬁs (Return on Equity)
HsmasuGINmEudhyuns  AnsuguntmASinnmagiguhywEn
YUnHSAUUIREIN AN MAGINMIBMMSIENWHYMN - muits: My unsitn

al 9

RGN WHROMATISY  huinmiugmniaghinimASInNMmuIy:MIHmgUGS

n ~o

YWHiIEUIRING  mHssgumSAGinnmmsinsT sigpmninspdsid
ugRuisHsMamSinGAmSinn ‘iLm:"tﬂS§tiijﬁHtﬁSILﬁLmﬁﬁqmﬁS‘qﬁmiﬁiﬁﬁLmﬁ
SINMMSURgMNga iglmﬁﬁ?mLUfEiSIﬁmgﬁm%sasmﬁméiﬁﬁﬁimzﬁgnﬁmmitLﬁ
[MEYUBSIVRRBU]SHSIURgMN

UESAINUALNHSNAINAGINNMIEUSHYLHS

Net Income

Return on Equity = ————
Total Equity

2 https://www.readyratios.com/reference/profitability/return_on_assets.html (GEU‘TZ@?’: 90 i2iuan gﬁlﬂ 0V0)
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& HEmuEgmaiasessinasirneg (Market Value Ratio)

fi. HSMMBMYWRHIMATING (Price - Earnings Ratio)

HeMAgHhywaHMAGIND Amsupusiy§ipismar]sthywShmas
NN WM AT SIUAITTETS ﬁm;:nmﬁﬁifgéﬁpﬁﬁmsjﬁ?émnﬁmiémnmqﬁmi@m
murt)sifigfe gumsimAGINMyWHaN92

juugityishanniHsMRgMywmAGIAND

Price Per share

Price Earnings Ratio = ,
Earnings per Share

2. HSMAFNI (Market-to-book Ratio)

nsoadnp  Athasoeidugimsififyhaiiuinigmat] sivasHRm e
pjumusig§gprushnywiaaigitunsanmpuudc muamEsmasmsinga
mnsSwHRgFFNMATISIUIHYMAN SRggMIngmMAT]siumsAREMRUE

HYMNIS SUUSHTOMIMYS

Market Value per Share
Market-to-book Ratio=

Book Value per Share

2 https://www.investopedia.com/terms/p/price-earningsratio.asp (tjﬂj‘fgﬁ 90 i2iyan gﬁlﬁ] 0V0)
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Sous

ENSMNGIRIBaS{BEIR Volkswagen AG

0.9 aSmegiai
{ABU)S Volkswagen Group i piuTl
) Volkswagen AG iBpsmiuilssiis
BwSHivUMgHY  iumsuiliniditig
138 WG 12 geum F 9emal EwIHAML
MgBRituInUIR: DmSiMumMIELEHEY
weonn - Mg Uil IsEnnumjuhy
Swuthf (ume)) 1$18pnibigphin iy

MEIUIUIg UGB
.l s Fisasinssie

%

iinugl 9emd IrynnstugHs
tiin[Feuinnn Ferdinand Porsche {§f
MSWFUINWIANGINEE g
GGIUSIULY  FUMIGYRRUNIE
UATBU]S Volkswagen AG MiL:
gRiEnEMGRE 1 Ipig]
9&ME  MSIHEBINARIDRAYIUAIING
G{i Volkswagen fitnsgndichimi

Jomagls migghmlisaspmeansmin g\ F1ia5nia offi Volkswagen

> ol

AhpuhisuhimbsphipginsEing lyROnguRnhitnmSaunSwealmMiG
AN hinnsigmnasimwim TS uEUERTE mUUANsAmAuESEH
WiwgMMWwISIENEMUGTHE MSUFGUNMHAIZEET USIUEAMUGH Volkswagen

AG  nrigiuimymumiptERUSSRANENEN WiwklangdSuanuis
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vokswagen  meovi
iWigl 9860 MIATp VOLKSWAGEN BEETlEl!ISI]

wasUIsis: gy I HEHLERTGROECOY
iglpl 9&ce 191 gl
AmumgBRaniesng

s

Lower Saxony 1

MIUAIUAIRBUS g ik .
Volkswagen imﬁfmiﬁmiﬁ fﬁmﬂgm f&’[ZfS BEETLE m 9&to ILﬁ?[Zfﬁf[ﬂﬂ?EflMﬁlﬂfﬁ? 1

‘?ﬁﬁqﬁmsmj]su‘}ﬁmmﬁmﬂmﬁ]iﬁ Shdusuipng)msiamnng  hwaniapBUIsis:
BISWIRMUUAMMENAGSUNYWAMD  NYHRSwSHSEUGEIINNYBSHEM

iglgl ogde EMAMIYNBNWMANGHY Doyle Dane Bernbach tSSUiRbiGHA
g MG SYWIENTRMANNISWSS  “Beetle”  SHUMMIUNMGGIVAIGWSSIN
AANUILNGESHUHABEST QI UESElimw vw MSWmnmMIsiGIswitu
AR GURmSIoUNgiBiRg 1915) 9690 NAMIUMNGBAMSIURMET]SIVEBUIS
Volkswagen 90 MAIGHMANIMIAN: Humsifepuisis:muwmhipuiisajuia o
SNMWBRMIUAISWSHA Beetle MSiAsiGasAnnamiannmisumsumiswsids
MRtEHISIgANAMANMISISWS Ford Model T g1 9600 Big) 98V TBATRIH
MS 9¢ ANSIH]Y

HINAIHIURIGIS [AUU]S Volkswagen AG iIANSM{USWAY iwihAme
UUTSHGBRIM BNWHUTRIUATBTS Volkswagen SUbishiss nl wan §) 96994
.00 TS HLIRNHASENIBES Volkswagen AG

[FBUIS Volkswagen MSIRMEHMMUIBAUIL it smimsiupnuinnidng
v iguGhhdinmAG:Aihw  AmwsanpinsiSudngiimintwnn g g
ENARIEM VW ﬁjﬁ'jﬁﬁmsgﬁmﬁmigm'ﬁgimﬁﬁﬁﬁﬁ@ 9EME IUYABARUGYISY 161:0
m@ﬁﬁj@iﬁﬁ'ﬁmgﬁjgmsmgnn:Lﬁjm]ﬁ§ﬁgﬁtﬁﬁﬁ§ﬁﬁtmmﬁhmsmﬁﬁ%ﬁjﬁgﬁﬁgﬁ
M eowiiywinumoduBmisttliswg Volkswagen Atneng fghnmenah
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1999 - 2000 2000- 2010 2010-2012 2012 - PRESENT

JUMNG G2 iSmiGiSiSSEraUailisis Volkswagen AG

[Ufif17 History of Volkswagen Logo Design

0.é semasseisisie

L] 9
o

FUREMNMANGRYIUEBUS Volkswagen AG [INSIGAN 1 IRAGIR IGAR0N
AYUNSWE SMAMAYUIIIRT (RURAUNSHA BN Volkswagen Passenger
Car 8% Volkswagen Commercial Vehicles Athjfivisihtuntwigjniim Sunnngjpuu
GUY igRROnnyunSwhaigtl misRigunswesntils mitibn Shufmiswg

o

AgRcE ISwMNERYES IBWRAsRM Bwemh g5 Ajomipjhuna

<t

b}

o "

thajsthajnnst Suguninnadsig)ng Sinnnnigriunnygiimin SRHoNAYEoME

1 v

gnsSuUEmiswemifivy jivilS Volkswagen AG mMSmUSSHUMMGSS 9V
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iuunRlpisusss A igigh§ufiu Ui nSEGmtn: Volkswagen Passenger
Car, Audi, SEAT, SKODA, Bentley, Bugatti, Lambiorghini, Porsche, Ducati, Volkswagen

Commercial Vehicles, Scania and MAN< 26

gijmuis: Am8saumisthriswelywy Shvu)stimIiniual Volkswagen 3

Volkswagen's Brand Portfolio

SKODA

BEN;LEY
(B
SCAN w el
PORSCHE Commercial IA

Vehicles
JUMNGE: SERIMISEIRIOIIS FIIFARUATTEUIS Volkswagen AG
{URAA< Volkswagen Annual Report 2018 (Wolfsburg, Germany, Volkswagen AG, 2019)

. & FsSMmEuMB SWTO

.%.9 SR[BSIS (Strength)

MIUABWSIUAHYUIS Volkswagen BSmiifigigifiiguglisiyugl sudanm
SumAGINNG HVUISMSHUMSWSUINN 99 nﬂsn‘ﬁ]mmghgﬁ V0908 BUIAMS
99 mmﬁ]m MIALNSwEmMSIRSIgMuinmn 9,m% gl vooe iﬁiﬁﬂﬁiﬁ]ﬁéﬁgﬁ
Wo9G (YIS Volkswagen AifiEINSIGOMIGHYH IﬁﬁjmiLﬁfjﬁLUfﬁhIST‘glh
af@mﬁgﬁﬁmgiﬁﬁjiﬁyﬁfmasﬁazmmﬁi%m misaMimMIpiEISamisAIgHUR
[BU]S Volkswagen AG figl WO9G Aghigimsifisigi om,D manss iiudng

i 31 Woon [utNsiMUENISINAERMA mo MmennsHj

yStSGYS 9m,9¢ MSANSH

26 hitps://www.volkswagenag.com/content/vwcorp/info_center/en/publications.htmi (§m1§m§g§ 09 gfum BWoWvo)
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AuMIUIRESWSHAUEHINMIING ¢ §igmue vt SunfinswsHiuSiun

1 1

g8y o gitnisinhg) Lovd

i1:0mansmadmARMWMIHSIGUININIUIEBUIS  Volkswagen 18mIN
ySngMmhanaigia MAGINIUAT Volkswagen tSIRSIGiuEn WME,Gd mSans
AIGNMUBUAMIUNTHBUIS Volkswagen MSIASIEH 91,9 MSANSHISIZ V096
IMASIANG AUNSGES 69,me MSFisigl Lood ifisigiill ¢m,de mSansHjnhg
W09 {BNS Volkswagen HSHUUHGIISHIRMIGSIHUhaignHAGESIHM
i spiuimnsigainmisauthiy 9404 1818l Wo9s GinNAGRNIBWSATIMIUAT
[ABUISMSIGHEN 919.m%

. & o BRABEDRES (Weaknesses)

groAshi Uizt oc igrm &) Wood AgligimAnIAMIVIANS LI
YR SIGMiGAghMImmInN:gwinimndsppiismiummaaisSpicus (Noy)
imsindmighilisweywsss udmAR HSRRIUATBUS Volkswagen AG
DUANAR WooE bR [HBUIS Volkswagen AG HIGIRUIFENUIMMSHNWI AL
phfinmSIgiuny g ShuhuamAishwsut:maisiingSynghlpiuim
vimin §amﬁﬁﬁmm§iﬁ§mﬁ'ﬁ%m 5 S SHAUINISMIUY GRS UBMMSE

1 o [
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Volkswagen TSIFMIIHIBWSGUBMMUBIAN 991,000 SlF V09E o
siuig)apuisnsimdmuimisashitivgl woos wasmGennh [Hums
MSUMEUYISIWISIRG SUV Ui WR,E00 iﬁﬁﬁﬁ?mﬂ frnsmyin
mptuAsianuRYRMUAERNG)E Anhuldmsmuisigiissnmuwpiuimi
Aywahisiyws) MSAMwRUAMIUATIBUIS Volkswagen iSTinugiAisigii
iuthingHepulls mimsugﬁﬁirjﬁwig]ﬁhi‘gimgmlﬁglﬁﬁﬁﬁmmmjmﬁﬁj

NRMYSRUASESIEHIMm
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.&.m Ss&s (Opportunities)

uigrignignenjggiic SumndnunthwiwpiimssisngiBmugmos
118 Volkswagen ﬁqmtjsmighﬁjgjiﬁmﬁlﬁmﬁiﬁgfgmiﬁﬁjgs INwmSIHEsSigimi
HAIGUASOAUIN WS U UUN SWE AW uigrigngisumssiurgigmeas
snishmigrusisoHAtt st tihnssg  mdmauigrignifgiuidngan
gshr  msimmuithywHbdssfugwuilinumnmSiniuviSuinpHatnsgimsmsin
158

meUlsmoinciEsmuit:mnmitg  hnsmomitgganmiBssivieg

MNNIBFUAIZSNYWEBUIS  Microsoft MSGwEnGIEsthMMUIUIangIthynGn

>

IEUNAYGIGHEY mﬁtﬁsﬁmSijﬁ;gmmmmmﬁjmkgwéﬁwgﬁﬂlﬁgmtﬁmﬂﬁ iy s
ngiurogsisl fjy B8 Shasvugiimin Sinotruck ARG ANAIIUAIBULS
Volkswagen AG 1 MIBIGIERMYWBUISUIGRIgnaiiciunanimilinfigS Afnugw
Bj Volkswagen AG fuEGMSAINSINGSthiysa [putishnisSumcimigasmais
qmgmlﬁggﬁ@%ﬁms:Uigﬁigjﬁimqﬁ§ﬁ@iqﬁﬁﬁé iBgjropsmegiftnSAGAAL
SuminRngsniv

©.&.¢ MIBNBHEERS (Treat)

umnnusyiisigueapUIngSwmsugifsighguwnuigsgingiun
1824 WRIAIUREERIUAHBUS Volkswagen tSuithsmt:mtnigiiEnsiu)
ENGIMASUABYIS MiBuduenn Ve MeSansH) imqaﬁmﬁﬁmmaﬁjsﬁﬁjﬁﬂ
fnsigisimmiy unswhvmRPmoopusonswg Shignungigetomu
URBUIStISMIASIEH %ﬁﬁsmfljﬁmfﬁaqﬂamymﬁgiﬁmgts:ﬁﬁqﬂﬁsm}h%ﬁmhﬁ
Segmigen inuSepsrispinsuisinnndEnywessy yiig)amipntis
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.5 msifiegaruamsumangep LoLO ssasifBSie Volkswagen AG
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§ﬁﬁjlmﬁmiﬁﬁigjﬁ‘[ﬁﬁs§ﬁpiiﬁm§§ﬁﬁﬁé SothMINBERUIGRIGNSY  onrginngh
ﬁ‘iﬁgﬁ§ﬁﬁh1ﬁﬁﬁ1ﬁ%ﬁﬁﬂgimgugﬁﬁﬁﬁnmﬂﬁﬂ mﬁtﬁsﬁqﬁﬁmﬁﬁmﬁ%ﬁmmﬁmﬁjgs
inwithmglbmindagnmamsingivibunnn:unn Agsmhinnasanusasinm
UBUlS éﬁmmﬁsmﬁ?gmmfgﬁﬁgiﬁmnﬁqammmmaagaéaamﬁ miegaupuuls
AnMIGMInANMWARLNULNESISHISNUNSHNWMWMNEG  IBUMSMSInmS
Do gMNMySHMIARIgUIGRISNGY
mﬁtﬁsﬁmsiﬁﬁsﬁmmﬁﬁﬁmwﬁﬁjﬁﬁmﬁnﬁﬁﬁﬁﬁsmﬁ}%smm@ Wwowo Sl
m Shgiowitinnisumsugenndipisansinugmsagimiuigud hmiliapvs
fistlinugifihgnsimasapuiimiufmuapoiisnfisigingan c% Wiwdnanis
msmﬁghﬁﬁémﬁiﬁamwgEﬁgﬁﬁiﬂ%éﬁmSﬁLﬁﬁgﬁjmﬁgﬁaSﬂ MAsHSHMAGINND
whvfmubmiungusi:i 9.4 161 M.d% gug) Vovosyes:d Gim:fusming
AYUNSWSIRNNS ShmsmipgbummSHuRURMIBMING 6% 181 d% GinumAS
AT MIAMSMINAG:Y  pUAuSHISRggRYhBnuRAUSiinmAGnTS
mihAghpimihgius  wiwmimdvudpiuimiimsingoigisd  optighicunng
tipimdShaprmhnicanuimiuasiugRupiugmisiuumsngiys 1
0.0 esganjasisesssie

mgmlﬁgmﬁmsﬁmimsmﬁ@ﬁﬁ% [BUIS Volkswagen AG SHMUISIRMHAGE

(3]

ghslyemphiannnisavRBSIRuURUIWAIRMN M IgImn

o WEIENUE VOV AnnfnuOtiRsisiphSThmuipuguGtEaising
wifneis  whunthmglBmigauigumiing  Shmmbimaonusannsg

BMS M
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Top 5 of Biggest of Automakers in the World

Volkswagen AG 10.8 million
Toyota Motor Corp 10.5 million
Renault—Nissan—Muitsubishi Alliance 10.3 million
General Motor 8.7 million

Hyundia Motor Corp 7.5 million

JUMAG b ¢ MIRSAIGLWSIIATTEU]S Volkswagen JAGTAMETEUISE 16 &

{URAN shttps://www.wheels.ca/top-ten/these-are-ten-biggest-automakers-in-the-world/  (GuiSig 9¢  gaum
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W & 1ShBhAmA imqﬁgﬁ W09G {BUIS Volkswagen AG MSUIRSMAGHGIG
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90.GMG.09Y mﬁjm Volkswagen AG BISHIIMANMGIGES 99¢€ isigitunm Wo

WISAINAUSHIU SUNSIHPNTGBHON UGG M SR geUls
Volkswagen AG IFMITUAISWSISIHHISAIAIUGSS 98M 18 igudgnismiini fiu
congIEin B8 A jaf 8udnRdRT YIS Toyota Motor Cop mipsinsitn
§UMSEAMURAE U UNUIFIBU]S Volkswagen AG IRIUMSUAIBWSIUAIGSMSESS
90.8 ﬂj‘IS‘iL‘ﬁjﬁmﬂjﬁ@ V09G4 [jBUIS Toyota Motor Corp HIURSHIGADIWISWSEHA
Toyota, Lexus, Scion, Hino 8§41 Diahastu IZUMNSRIGH ISWEHANIEYNUIL)EEM
iBwgsiSuShiswelineimy  Sanmipvils  UUAMGIBUIS  Renault-Nissan-
Mitsubishi Alliance SSURKITAUIGHN TUIRENGUS %ﬁmmsmﬁ%mjmmm@‘qﬂgﬁ
98¢ IMwUigsyiBUleBnfaisiyl wood ijuilinaggmn m gREAPUEREA
IBWeSgs 90 PHMAHBUIS Renault, Nissan, Mitsubishi, Infiniti, Samsung Motors,
Dacia, Datsun, Alpine, Venucia 8% Lada fhaungliGiueinus m inufiswg
meGge 90.m msnﬁjﬁghgﬁ V09G4 [HBUISUDUA{ABUIS Renaut Ath (uU]s
General Moto iﬁmmg%@hmsmﬁtﬁs Chevrolet, Buick, Cadillac 881 GMC Truck Img‘ﬁiﬁﬂi
ﬁLﬁmiﬁi‘ﬁmmEmUdi%Sﬁﬁuﬁm Holden 1818 URjANED IWWEHG VOOG (BUISMS
UMISIUSHAIGSS G0 ﬂﬂSILﬁijiﬂ?:iﬁiE&[ﬁjﬁuiﬂjSiS:ﬂmﬁ@mé@ﬁima G4 Sumghimew
YIS Hyundia More Group iRfUSGIUMSIGAMAIE & OiEI WOE  IRIEGH
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WUMAUSEMAER Porsche Automobile Holding SE 168 1§ Stuttgart 1HUMS
MU &M,9 % ISEOFIMIMNHT NESMATISHMNING W & The State of Lower Saxony 15U
MSMU V0% ISETGItN IR Qatar Holding LLC AfyaMaT]SHE m itmumsmime

18 961% IS FIN:IMETT MATISHMIEUIRIUN 90.6% AMmaima TsEieig)ny

HAREHOLDER STRUCTURE AT DECEMBER 31, 2019 as a percentage of subscribed capital

Porsche Automobil Holding SE 313

State of Lower Saxony ~ 11.8

JUMAG 0 2 UGS G UImEiLy
{UANS Annual Report of Volkswagen AG in 2019, (GrUiSeig Wo gaum Wowo)
.90 S8psprssis Se Mmstscisamanns

9.90.9 ESRIGRIBIE

YUUEISIALU]S Volkswagen AG 9SHi{ifigH Ordinary Shares 81 Preferred
Shares] Ordinary Shares IRUENISTEHAUG i Bloomberg B1SAIENATIINT vow Sitisi
GUIAUGAT Reuters BISFUMAIEIA VOWG.DE GINA Preferred Shares 1STEMIALGCS
Bloomberg B1SAINAUENN VOW3 BRISTHRIANSLH Reuters ISAIINEUEINT VOWG_p.DE
1 WY UUESN IR SIS i S mEnshid Stock Exchanges HGSSHGs Berlin,
Dusseldorf, Frankfurt, Hamburg, Hanover, Munich, Stuttgart 841 Xetra IS{jigfum gt
1 Stock Exchanges YtitgSig]BiiGi Luxembourg Stock Exchange iS{UiganiGaN(

New York Stock Exchange IS e0UNEHNEIN 81 Six Swiss Exchange 1S{1118 futeu™

Sadine W wgnd 81 ag s men anneinngis g Wik oEyils



ananignaiwnBgEBan(y 8 fgprnjanirtiy UimuiaRaniSt)

Volkswagen Share Data

Ordinary Shares Preferred Shares
ISIN DE0007664005 DE0007664039
WKN 766400 766403
Deutsche Borse/Bloomberg VOW VOW3
Reuters VOWG.DE VOWG p.DE
DAX,CDAX,
EURO STOXX,
EURO STOXX 50,
EURO STOXX
CDAX, Prime All Automobiles & Parts,
Share, MSCI Euro Prime All Share,
Primary market indices S&P Global 100 Index MSCI Euro

Berlin, Dusseldorf, Frankfurt, Hamburg,
Hanover, Munich, Stuttgart, Xetra,

Exchange SIX Swiss Exchange

{UARNE Annual Report of Volkswagen AG in 2019, Page, 109 (GrUiSiuig W0 gaum WoWo)
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imqmm:mmﬁie&iﬁnﬁ 'ieggﬁ wooé myishibifpnimnismémnmsifisigiy
mgigiSinuisumam:gimaingRySsysiaimn

MyIsSMATISIEMNSUMATSHYMIVASTHBUIS  Volkswagen AG  AmSigi
UBIRBAGE W09G fugl Vo9E gl giusmdingiumsmnnuions:Am
AmGimSnSuptiomiifisiding  hiwumnSsEAMNUNASHEMHUENNUS
UIMANUHBAEUSWSDRURSIHAUE  IMUSILNMWNSAWITESRIUIEH
WIRMIUSBIOY Brexit NUGHANHRIFUSNMNATY MmipAG:isinnbsin wLtp
(Worldwide Harmonized Light-Duty Vehicles Test Procedure) fﬁmm{éﬁ?ﬁﬁﬂﬁmj«hmw‘lﬁ
AnnamItnuY SamismwgaismySnSmuiimauisgs: i viswgSngndin

ISSWSHSEIGmMyMAT SBSu
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SHARE PRICE DEVELOPMENT FROM DECEMBER 2018 TO DECEMBER 2019
Index based on month-end prices: December 31, 2018 = 100

Volkswagen ordinary share +24.6%

Volkswagen preferred share +26.9%

EURO STOXX Automobiles & Parts +15.2%
130

120

110 = W "
— / . AN - e g -~

an

] F M A M 1 A 5 a N o

JUMAG G 2 MEANAIS Ordinary Share $4 Preferred Share
{UfNs Annual Report of Volkswagen AG in 2019, (Gunjiﬁmig B9 gfum WOWVO)
19.90.n sERRSREERTRESFAERRNE (Dividend )
IMUSILNMWMAMNAUAEU]S Volkswagen AG AjuuisISRuliimuayy
U] iR aS s maT]SitumAn§iSIgEBEUIS Volkswagen AG IS
Gnnuuismamaug ilyepnaomaiisgupmigngy  Ismmmaswisntingiun
[ABUISY  SigsMmAnNALE UGN iﬁﬁjg:ﬁgﬁﬁf’nmmﬁmﬁ%smilﬁﬁmmﬁ@ig‘mm
MEUlsmMmsgiyuRSTINinEiRUmiEngwisMHSIRS WA YIUAIBU] S
19.90.4 ENBFARNBHMERNS (Dividend Policy)
nBAPAMUREGEY SLiRvBRnEnNSR) (Supervisory Board) IS{biS

Volkswagen AG AORIEUIUMANAGSS B,8 RUANYWMATISHYM 81 0,89 H] plyw

w s
1
a

mAt)SHEMNUTUF V0984 IFRITYUNSISMAMNANSILRRN V¢ MeAitss

ig:1e0idh VG, d% WwhGgsSshuginguuritumesss Wo,¢%  igrbyunSis:
MANAGIUISEL m.m mSansiy ummipismigaiigRbimASAN LY
UQUAMILHNGIRUMSERRNMATSIUAIHBUIS Volkswagen AG 9 §gSis:iydi
WG, 8% pvLnUIsIMWMInNitiwnssgs V0,6% IUgInghEnT isightg
ANIBIUAABUIS  [BUISHISIMATANRAEEMS SIBNEHSMICRNMG

AMES 30% 1

Sadine W wgnd 81 ag s e anneinngis g Wik oEyils



ananignaiwnBgEBan(y 8 fgprnjanirtiy UimuiaRaniSt)

1.90.& RBFSBRBTNERSIS (Dividend Yield)

igmbadima A UIW:INUISIMWmMInn § R umannAMEAT) SHYmIn
S m,do inunamwnigisishiggogmmmwang Vooe  MAGHNUYLESHA
ywsinnAngma V.9 fj ShimAGANUYIRNSHRYWENNAHEMAR V.09 §f 47

28 hitps://annualreport2019.volkswagenag.com/group-management-report/shares-and-bonds/dividend.html
(GIBIEE bm gaum WoVo)
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MASMEINEFURNBICRSFIBEIHBBIR Volkswagen AG

m.9 sm@smsaﬁﬁsgsﬁssﬁéiﬁsiﬁe Volkswagen AG

MG ds IMWMINNUGRURSTRBU]S Volkswagen AG

Volkswagen AG

Income Statement
For the Year of December, 31

€ million 2019 2018
Sales revenue 252,632 235,849
Cost of sales -203,490 -189,500
Gross result 49,142 46,350
Distribution expenses -20,978 -20,510
Administrative expenses -9,767 -8,819
Other operating income 11,453 11,631
Other operating expenses -12,890 -14,731
Operating result 16,960 13,920
Share of the result of equity-accounted investments 3,349 3,369
Interest income 910 967
Interest expenses -2,524 -1,547
1qqOther financial result -339 -1,066
Financial result 1,396 1,723
Earnings before tax 18,356 15,643
Income tax income/expense -4,326 -3,489
Current -4,147 -3,533
Deferred -180 43
Earnings after tax 14,029 12,153
of which attributable to

Noncontrolling interests 143 17
Volkswagen AG hybrid capital investors 540 309
Volkswagen AG shareholders 13,346 11,827
Basic/diluted earnings per ordinary share in € 26.60 23.57
Basic/diluted earnings per preferred share in € 26.66 23.63
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MNNE0D: MNVRMIUATHBUIS Volkswagen AG
Volkswagen AG
Balance Sheet
For the year end, December 31
€ million Dec. 31, 2019 Dec. 31, 2018
Assets
Noncurrent assets
Intangible assets 66,214 64,613
Property, plant and equipment 66,152 57,630
Lease assets 48,938 43,545
Investment property 538 496
Equity-accounted investments 8,169 8,434
Other equity investments 1,902 1,474
Financial services receivables 86,973 78,692
Other financial assets 5,553 6,521
Other receivables 2,722 2,608
Tax receivables 341 476
Deferred tax assets 13,106 10,131
300,608 274,620
Current assets
Inventories 46,742 45,745
Trade receivables 17,941 17,888
Financial services receivables 58,615 54,216
Other financial assets 12,216 11,586
Other receivables 7,272 6,203
Tax receivables 1,190 1,879
Marketable securities 16,769 17,080
Cash, cash equivalents and time deposits 25,923 28,938
Assets held for sale 795 -
187,463 183,536
Total assets 488,071 458,156
Equity and Liabilities
Equity
Subscribed capital 1,283 1,283
Capital reserve 14,551 14,551
Retained earnings 96,929 91,105
Other reserves -3,646 -2,417
:En(j,l::é?;mbmable to Volkswagen AG hybrid capital 12,663 12,506
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Eqw_ty att_rlbu_table to Volkswagen AG shareholders and 121,781 117117
hybrid capital investors
Noncontrolling interests 1,870 225
123,651 117,342
Noncurrent liabilities
Financial liabilities 113,556 101,126
Other financial liabilities 4,499 3,219
Other liabilities 7,271 6,448
Deferred tax liabilities 5,007 5,030
Provisions for pensions 41,389 33,097
Provisions for taxes 2,991 3,047
Other provisions 21,783 20,879
196,497 172,846
Current liabilities
Put options and compensation rights granted to
L - 1,853
noncontrolling interest shareholders
Financial liabilities 87,912 89,757
Trade payables 22,745 23,607
Tax payables 408 456
Other financial liabilities 10,858 9,416
Other liabilities 19,320 17,593
Provisions for taxes 1,876 1,412
Other provisions 24,434 23,874
Liabilities associated with assets held for sale 370 —
167,924 167,968
Total equity and liabilities 488,071 458,156

m.lo FuSmEMmscHTH
M.1.9 MISMBEMBTHCHIBINESFURNVBISRS

mndns mimaMuSRERIIMWMINNUGRUBASTHBUIS Volkswagen AG

Volkswagen AG

Income Statement
For the Year of December, 31

Change
2019 2018 Compare to
€ million 2018
Sales revenue 252,632 235,849 7.12 %
Cost of sales -203,490 | -189,500 7.38 %
Gross result 49,142 46,350 6.02 %
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Distribution expenses -20,978 -20,510 2.28 %
Administrative expenses -9,767 -8,819 10.75 %
Other operating income 11,453 11,631 -1.53 %
Other operating expenses -12,890 -14,731 -12.50 %
Operating result 16,960 13,920 21.84 %
§hare of the result of equity-accounted 3349 3369 050 %
investments

Interest income 910 967 -5.89 %
Interest expenses -2,524 -1,547 63.15 %
1qqgOther financial result -339 -1,066 -68.20 %
Financial result 1,396 1,723 -18.98 %
Earnings before tax 18,356 15,643 17.34 %
Income tax income/expense -4,326 -3,489 23.99 %
Current -4,147 -3,533 17.38 %
Deferred -180 43 -518.60 %
Earnings after tax 14,029 12,153 15.44 %
of which attributable to

Noncontrolling interests 143 17 741.18 %
Volkswagen AG hybrid capital investors 540 309 7476 %
Volkswagen AG shareholders 13,346 11,827 12.84 %
Basic/diluted earnings per ordinary share in € 26.60 23.57 12.86 %
Basic/diluted earnings per preferred share in € 26.66 23.63 12.82 %

o UR{fW

NN MBMEMEIN wmiﬂhiﬁi@fgmﬁﬁﬁﬁﬁ (Horizontal Analysis) 560 Volkswagen
MSUNMERBMe  AnsmipyumisishbpopimmnndSywaq Gim:ignnud
sale Revenue MSIASITRAYWHNSIYWS) imﬂjﬁiﬁiLij:]Um:]U§ﬁ§ﬁ W09G GANUMILA
gl Wo9e ARG Ve omy AnsHj AsmS 1,99% ﬁuﬁfﬁﬂijU@mqﬁmi
AlNSISgMASMNNUGE  WAwptigidwninsmafisiginits  Amsifisigiy
1, mco p]ui)udig) Bo9d BN Operating Result AtSMIASIEH B9,Gd% i
1§1:0M Distribution expenses 811 Adminstrative expenses H\SﬁmﬁSigjmﬂﬁ@ A B,uG% 8

90,ME%4 Gim:mAGINNMYSURNg ShimAGinnmimwuingfmsmnfsigihniic
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IRUMAGINMYSURNGIASIFHMSSESS 9, Mc% WIWHHUMASINMIMWUNRNG

MSMIAKIEIH 98,6G%

.11 FESMEMBTHCHIBMNOHRS;™WS

mnudc: mImAMBRIRATDMNNGAMIUESTIBIS Volkswagen AG

Volkswagen AG
Balance Sheet
For the year end, December 31

Change
Dec. 31, 2019 Dec. 31, 2018 compare to
€ million 2018
Assets
Noncurrent assets
Intangible assets 66,214 64,613 248 %
Property, plant and equipment 66,152 57,630 14.79 %
Lease assets 48,938 43,545 12.38 %
Investment property 538 496 8.47 %
Equity-accounted investments 8,169 8,434 -3.14 %
Other equity investments 1,902 1,474 29.04 %
Financial services receivables 86,973 78,692 10.52 %
Other financial assets 5,553 6,521 -14.84 %
Other receivables 2,122 2,608 4.37 %
Tax receivables 341 476 -28.36 %
Deferred tax assets 13,106 10,131 29.37 %
300,608 274,620 9.46 %
Current assets
Inventories 46,742 45,745 2.18 %
Trade receivables 17,941 17,888 0.30 %
Financial services receivables 58,615 54,216 8.11 %
Other financial assets 12,216 11,586 5.44 %
Other receivables 7,272 6,203 17.23 %
Tax receivables 1,190 1,879 | -36.67 %
Marketable securities 16,769 17,080 -1.82 %
Cash, cash equivalents and time deposits 25,923 28,938 -10.42 %
Assets held for sale 795 -
187,463 183,536 2.14 %
Total assets 488,071 458,156 6.53 %
Equity and Liabilities
Equity
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Subscribed capital 1,283 1,283 0.00 %
Capital reserve 14,551 14,551 0.00 %
Retained earnings 96,929 91,105 6.39 %
Other reserves -3,646 -2,417 50.85 %
Equ_lty gttrlbutable to Volkswagen AG hybrid 12,663 12,596 0.53 %
capital investors
Equity attributable _ to _Vo_lkswagen AG 121781 117117 3.08 %
shareholders and hybrid capital investors
Noncontrolling interests 1,870 225 | 73111 %
123,651 117,342 5.37 %
Noncurrent liabilities
Financial liabilities 113,556 101,126 12.29 %
Other financial liabilities 4,499 3,219 39.76 %
Other liabilities 7,271 6,448 12.76 %
Deferred tax liabilities 5,007 5,030 -0.46 %
Provisions for pensions 41,389 33,097 25.05 %
Provisions for taxes 2,991 3,047 -1.84 %
Other provisions 21,783 20,879 433 %
196,497 172,846 13.68 %
Current liabilities
Put options and compensation rights granted B 1853
to noncontrolling interest shareholders ’
Financial liabilities 87,912 89,757 -2.06 %
Trade payables 22,745 23,607 -3.65 %
Tax payables 408 456 -10.53 %
Other financial liabilities 10,858 9,416 15.31 %
Other liabilities 19,320 17,593 9.82 %
Provisions for taxes 1,876 1,412 32.86 %
Other provisions 24,434 23,874 2.35 %
Liabilities associated with assets held for sale 370 -
167,924 167,968 -0.03 %
Total equity and liabilities 488,071 458,156 6.53 %

. UAjOW
1911 WO9E [BNIURYAIUIUAT Volkswagen AG ifJ8# GGG.09MIANSH] AMSIAS
1§} 9,8M% tﬁmj]ijm]ijéhgﬁ Wo9C iHuMIRASIgHIUAMUBATAIILNS{gNjURY
isIneul ShignjruRyiwNIg 9 [gnjruRyIuINUEMSIieigi 1V,96% g vo9e
iﬁiﬁj]ijm:]ij Shgl Woo g ishnmiRigNruRBILINTIMMSIASIEH &,69%4 Ginnmn
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ANGIMATRIEILE Volkswagen AG IIRDISMIMNAG: IUJAH 90,6W% iSiigl Wo9E
Simstannuginsmag:Acgoinaiaifivia 0,0m% Gign:g Sanrhdanw
N Awsmi isigih 9m,9c% i9Inigl Vo9eE mifsigiistnnitsnm
i tmmﬁﬂﬁﬁmiﬁﬁsmStLGmeLﬁ‘_’mpmﬁiﬁjﬁﬁigjémﬁmSmﬁ}%SU‘igmg‘Jﬁ Uisuass
iTmmPMastaNiSBsmsuigmng  [fvv)sapamunusihun8Swmhises
Hﬁmsf]ﬁqmmmmgﬁgﬁ V098 fAtNSMIASIEH &, Mm% Sk
.0 FRISMEFMBHTNE
isigumam A WMIKNULIIRILATTBUTS Volkswagen AG itintmsiviisnm &
ifahv stk
o HSIAISUGMNGNHTANUILINME
o HSMHISUIGMNGNATANMILINUEN
. HSAISERAgMATUMIDIM A jeuny
. HSMAISUgMAgRMARRIRIMAGIANG
. HSMHISAEgNIMATS
00.00.9 SN VMOIZMFEBRANG155:663R58 ( Short term Solvency )
fi. HYMNGIY (Current ratio)

iGHjHANS Current Ratio itHmS:

Curetn Asset

Current Ratio =
Current Liabilities

NG es HSMAGIZIUAABUIS Volkswagen AG §1909G-109¢&

2018 2019
(€ million) (€ million)
A. Current Asset 183,536 187,463
B. Current Liabilities 167,968 167,924
A/B. Current Ratio 109.27% 111.64%
Change - +2.37%
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UOLERE 'ﬁmﬁj:]ﬁiti]ijﬁﬁmﬁ Current Ratio JUEJ[fiBU]S Volkswagen AG §1 W09G 811g) W09E

Current Ratio

120.00%
110.00%
100.00%
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00% J
0.00%

109.27% 111.64%

2018 2019 @ 2018 2019
numBmNBbuMAR S Elunag nuRgis:nng  hywdatanmuins:
INUEHANGI VO9G 178k 90€,0r% MSSWRHFH 900 Fj IstANIIINISIRBUISS
BRYIINUEESS 90€,9n FEUGNAT 1SIgg W09E nu 900fjistnnmn
NS RBUISMS{ENjuRYILNUEGSS  999,0aH]  uUgHGRMSMIRSIEH
Gl
2. HYMeUlty (Quick Ratio)

i5HjHANS Quick Ratio itHHMS

) ) Current Asset — Inventoty
Quick Ratio =

Current Liability

MN§90: HSMPUIIUASTHBUNS Volkswagen AG §1909G-19098

2018 2019
(€ million) (€ million)
A. Current Asset 183,536 187,463
B. Inventory 45,745 46,742
C. Current Liabilities 167,968 167,924
(A-B)/C. Quick Ratio 82.03% 83.80%
Change - +0.77%
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MEEY: MNH|UIRURSME Quick Ratio TVATTBUIS Volkswagen AG 1096 Sl 09E

Quick Ratio

100.00%

B - 83.80%
80.00%
70.00%
60.00%
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Bi. HYRANGIMA (Cash Ratio)

iGHjHANS Cash Ratio UM SS

Cash
Current Liability

Cash Ratio =

NG 99: HSMAMNGIMA IVRHBUIS Volkswagen AG 51909619098

2018 2019
(€ million) (€ million)
A. Cash 28,938 25,923
B. Current Liabilities 167,968 167,924
A/B. Cash Ratio 17.23% 15.44%
Change _ -1.79%
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{MUEEMs MIP]UIUHSMA Cash Ratio IVATBUS Volkswagen AG §19096 8i1gh 109€

Cash Ratio
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FUIUTRUGHLM HYMISUIGMNGHATAN I IN I SIUATHBUISBIS HSMNHGIS
(Current Ratio) HSMEIUIRY (Quick Ratio) H1SMITASIGHEIH mﬁﬁﬁj@mﬁmﬂﬁm]ﬁm
yugl VoG WATBUIS iGN HSMAANGIMA (Cash Ratio) MISMISIGTIEU
Mywihgl Wo9os 1 i:TmhHsMHMGIMAN SMISWG:MMWHALgMNUHGRN I
INUSIURITABUISUuR YS!  ihwmsignjunuiwinugmsiisigiahigius 84

B SN ETAN UL N UERGHMNGIHS

Sadine W wgnd 81 ag s Go anneinngis g Wik oEyils



ananignaiwnBgEBan(y 8 fgprnjanirtiy UimuiaRaniSt)

m.m.. s-s@mae‘ésmgmm@méé&gms&:smm‘ése (Long-term solvency )
fi. HSMEUANIANY (Total Debt Ratio)

iByinnnHs AT i

Total Liabilities

Total Debt Ratio —
otat e atto Total Asset

MG ol HSMATANIIAIIL IURSABU)S Volkswagen AG §1909G-19098

2018 2019
(€ million) (€ million)
A. Total Liabilities 340,814 364,421
B. Total Asset 458,156 488,071
A/B. Total Debt Ratio 74.39% 74.67%
Change - +0.28%

{MUsEas MA]UIRJURSME Total Debt Ratio IVAHU]S Volkswagen AG §1 809G &1 W09¢€
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SInf90od isignjrunginupvlsms Rulisidimatann Ne,bad fnsmnfs
1§j15$80,06H] 4

2. HYMATSAUURMANGNHMITMA (Time Interest Earned Ratio)

By HsMmSUBRMNGNHMITMA tihmss

Earning Before Interest and Tax(EBIT)
Time Interest Earned Ratio =
Interest Expense
mNi§om: HSMAISUBRIMNGNHMITMA IVATHYTS Volkswagen AG §19096-909&
2018 2019
(€ million) (€ million)
A. EBIT 15,645 18,356
B. Interest Expense 1,547 2,524
A/B. Time Interest to earn 10.11 7.27
Change - -2.84

[MUGEEs MA]UIJURSIA Time Interest to eamed IURI[BU]S Volkswagen AG §1096 & B09¢E

Time Interest to earned Ratio

12
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8 7.27

I
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ﬁmﬁmm]ms:msmmquﬁgﬁqagﬁ V098 WUILsH N,VARYE IN:HSSWHMAG
innmuiuimiusspuiismognamimamsia N,vasadnm: ARoHigiys Vv,cc
Kinly|

numudgsuismimarlissmaisiugmnuhanuiuinuiebul  bh
wimsus:Sihig njongivapsiistsmifsigiufuhw  inmmdimassan sy
fsmemnfsigiitl hwmmPmatanuwbignjfuny (Total Debt Ratio) MSMNAS
igiuGgs 0,weH isEnjuRY 9008 9 yitig)s GgsERiSIgMNGNEMIMA (Time
Interest Earned Ratio) AGIMUFIHS 1,CaRy WUBhMGL§HSMShugmMNismMigns
MITMAIUAT Volkswagen g1 V09 € MISMIBWH:MAFIV09C

m.m.m.ss@ma‘e‘ejgsa?gmmgemssig?ima{siamjazsﬁg (Asset Management

Turnover)

fi. MIUGicu§R (Inventory Turnover)

ingiannsmiudna§h ubngi:

Cost of Good Sold
Inventory

Inventory Turnover =

mnuGocs GgsuMsMiu it AHBINS Volkswagen AG §1W09G-1909&

2018 2019
(€ million) (€ million)
A. Cost of Goods Sold 189,500 203,490
B. Inventory 45,745 46,742
A/B. Inventory Turnover 4.14 4.35
Change _ +0.21
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[MJG§0: MI[H]UiE)u Inventory Turnover IURSIHBIS Volkswagen AG 519096 8451 W09&

Inventory Turnover
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MBS WML UM sigunasamuigidonywdn
rugfisiguinuulsisigng) Wo9G sk ¢,9¢ MISSWRNG V09C MuNH{BU]S
MEURERmS 6,965M ARYWE 181Gl vooe HIMB U UnBGAMuRGiSEh
gy ¢ mnd msémmimgﬁgﬁ W09é MUEHHBUISMGUYNUERMS
¢, Manh gRywgl hnsmifsigiitgs 0,99 B umnyeivo9c

2. i nuGgsigismiu§uru§h (Day's Sales in Inventory)

iByiannutInusgSigisMIud ia§i nbums

365 days
Inventory Turnover

Day's Sale in Inventory =

k)

mnaGods Ggeigaumiud el IRIBU)S Volkswagen AG §1W09G-1909¢

J

2018 2019

A. 365 days 365 365

B. Inventory Turnover 4.14 4.35
A/B. Day’s Sale in inventory 88.11 83.84
Change _ -4.27
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imuieén: miy ‘Uiti‘]ij Day’s Sale in Inventory IURU[fiBl}S Volkswagen AG 109G 841 §iW09¢

Day's Sale in Inventory
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w:GSS 66, 99igisiaumiuduudionas iginugl Wooe suRuinhsgsigniyug)
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gwsuigsanismivua§intgwghiiisy om,ce thunupvisydimeaoits:inn

6m,Gals isinumiudumudigndq iBunmsswn:Ggs ¢,umiG Wigumhyugic A
7. MIUGUR NG (Receivable Turnover)

igiannsmiudsnnisty bt

Sale

Account Receivable

Receivable Turnover =

MG 99 MIUYURAMS U IURSHBUIS Volkswagen AG §1109G-1909&

2018 2019
(€ million) (€ million)
A. Sale 235,849 252,632
B. Account Receivable 17,888 17,941
A/B. Receivable Turnover 13.18 14.08
Change _ +0.90
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[muséo: ﬁ]iiLtitlUiﬁ:]ﬁ Receivable Turnover JURIBUIS Volkswagen AG 1909G 8i1g) W09 &

Recievable Turnover
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ywg) [iﬁﬁ‘iﬁj]ﬁ‘m:]ﬁigﬁﬁ@m ESMIUY RN UL St SMIASigm SIS s
gl W0o9s GS 0,805449 NAUNMNISEMEUOgMMSMIALHNRNNMG UL
[visyhugion-

w. GySiggRMIUGISAMSt (Day's Sale in Receivable)

iyiannGgsignumiud usnnig g it

365 days
Receivable Turnover
mni§ons SgSigRmMIUR RS WHUATIBUIS Volkswagen AG §109G-19096

Day's Salde in Receivable =

2018 2019

A. 365 days 365 365
B. Receivable Turnover 13.18 14.08
A/B. Day’s Sale in Receivable 27.68 25.92
Change - -1.76
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imuiisée: mmy Uital‘]ij Day’s Sale in Receivable JURIBU]S Volkswagen AG §11909G 81518098

Day's Sale in Receivable
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NeBaMuINUMBEYE VA, DGIE iSTghﬁﬁiUﬁWﬁﬂﬂiQUjjﬁﬁjﬂ Wwiglghg) Vo9
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h. miv§rugnjronyiw:ib (Fixed asset turnover)

ifginnnmiudug njronyits:im wdgis

Sale

Fixed Asset Turnover =
Net Fixed Asset

MG 9c: MIvGuignruRyID:IRNUIBIS Volkswagen AG §1909G-1909&

2018 2019
(€ million) (€ million)
A. Sale 235,849 252,632
B. Net Fixed Asset 57,630 66,152
A/B. Fixed Asset Turnover 409.25% 381.90%
Change - -27.35%
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{MUE§90: MIUIRU Fixed Asset Turnover IBRTBTS Volkswagen AG §18096 g W09E

- Fixed Asset Turnover
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msSwsibig njronyits:inuiil 9008 [visMouiaGanums mMG9,808H if“ﬁﬁﬂﬁ
uigidig) Woos hnsmisuG:GSSs Wi mad 4

&. Gaprsiimaiimeasig njaurgeaiu (Total Asset Turnover)

ifyinnnssapuimaimasig njionyg i bkl

Sale

Total Asset Turnover = ———
Total Asset

mnugogs GANUNMIDIM OIS URYIUNTRBUIS Volkswagen AG §1909G-1909&

2018 2019
(€ million) (€ million)
A. Sale 235,849 252,632
B. Total Asset 458,156 488,071
A/B. Total Asset Turnover 51.48% 51.76%
Change - 0.28%
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{5899 MIH]UIRU Total Asset Turnover IUASTIBIS Volkswagen AG 109G Shigl V09 €
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B SIS WG HIHURG I

m.m.é. s-s@maa“s’aszsgmmggems'é&gesﬁimés%smgg( Profitability Ratio)

fi. HSMBIMAGINNDEYE (Profit Margin Ratio)

iy sHsmamAGinnmeaug i

Net Income

Profit Margin Ratio =
rofit Margin Ratio Sale

Sadine W wgnd 81 ag s te anneinngis g Wik oEyils



ananignaiwnBgEBan(y 8 fgprnjanirtiy UimuiaRaniSt)

MNREW0s HSMAIMAGINMAIGIULIABUIS Volkswagen AG §1W09G-09E

~ 1

2018 2019
(€ million) (€ million)
A. Net Income 12,153 14,029
B. Sale 235,849 252,632
A/B. Profit Margin Ratio 5.15% 5.55%
Change _ +0.40%

IUOLERLE ﬁm’[ﬁ]ﬁiﬁ:]ij Profit Margin Ratio JURUfiBU]S Volkswagen AG §1909G 841 W09&
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msétﬁmqﬁ 900 ZpasGappBUISOSUIRnMAGIAND &, 9484 g B09¢E
B UIScNSMIASIGIMEN & da% %ﬁm’mséwm‘qh 900fifisGANTIBUISMSUIRN
[mAGIND & daf) MBemhigl Woos 638 0,60 fj

2. HEMBRUGEIANME{ENjfUNY (Return on Asset)

iigfRnnsnsmasusinnmiigneny i

Net Income

Return on Asset =——
Total Asset
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NG9 HSMAIMAGINMA{SNRYIUNTHYUIS Volkswagen AG §1909G-09&

2018 2019
(€ million) (€ million)
A. Net Income 12,153 14,029
B. Total Asset 458,156 488,071
A/B. Return on Asset 2.65% 2.87%
Change - +0.22%

R ﬁm‘[ﬁ]iﬁﬁz]ﬁReturn on Asset IURIJFBUIS Volkswagen AG 519096 8i1g) W09 E

Return on Asset
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SInNMMS V.GA] AnSMIASIEH 0,V {4

f. HYMERUGINNMAYUESMMEU)S (Return on Equity)

igiannsnsasusinnmiyunsyomEns bl

Net Income
Return on Equity = Total Equity
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MNAGVY: HSMAMAGINMIY UGS UIMATSIVAIHYUIS Volkswagen AG §1909G-109E

2018 2019
(€ million) (€ million)
A. Net Income 12,153 14,029
B. Total Equity 117,342 123,651
A/B. Return on Equity 10.36% 11.35%
Change - +0.99%

{MUEE9Gs MIP]UIU Return on Equity IBASIIES Volkswagen AG 19096 Sl B09E

Return On Equity

12.00% 11.35%
10.36%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%
2018 2019 ®m2018 = 2019

mui: §gSwanininsuipmsnsigngl Voos (VTSI NS B IEUIS UG
innmAyunsiydh 90,m9% MSSWHNN 9008 ISMINAYUESIILBTSHNG
UIRnmASINMMSIn 90,mof ﬁ%nnﬁnqﬁ@ B09€& HEunsMIRSIgiaEN
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- b o
M.0.&. HENERFELRBRITNEBR (Market Value Measure)
. HMAGgHywihmAGng (Price Earnings ratio)

iyinnnsunHs Mg ywINMAGINNM it

Price per share

Price Earning Ratio = -
Earning per share

MNHEVM: HSMMGHYWENMASTINMIVATHBUIS Volkswagen AG §1909G-1909&

2018 2019

A. Price per share 139.1 173.25

B. Earnings per share 23.57 26.60
A/B. Priced Earning Ratio 5.9 6.5
Change _ 0.6

{URAAS https://www.macrotrends.net/stocks/charts/VWAG Y/volkswagen-ag/financial-ratios
(IOWMINNUGRUENSUIESE o)

muoe MUy Priced Eaming Ratio AU Volkswagen AG §1096 §i1g W09E

Price Earning ratio
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nimuggswisigimnieibmsuMEISIHg Wo9s iy gimsimas
innm 9 f# grisiunngsimssamu &, 80 gﬁmﬁémﬂﬁminﬁmmﬁsqaqmms 191
gl Wooe ifgfegrumsimatinng off] HRISNATNSGAMWIMA B,d 08 [hms
Riunmghlmasiuaivi)s inumsmnfisigiuGss 0.97] ﬁiﬁjjﬁmjﬁgﬁlﬁo%ﬂ
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2. HSMKG NI (Market to Book Ratio)

ifyinnnsunnsmadni i

Market value per share

Market to Book Ratio =

Book Value per share

MNLbves HSMAGFNIUAIRHBUIS Volkswagen AG 1909619098

2018 2019
© ©
A. Market Price Per share 139.1 173.25
B. Book Value Per Share 27.64 27.63
A/B. Market to book Ratio 5.03 6.27
Change — 1.24

{URAAS https://www.macrotrends.net/stocks/charts/VWAGY /volkswagen-ag/financial-ratios
(WMINNUgRUANgURIESE o)

MUIGED MAHJUIEJU Market to book Ratio IURIBU]S Volkswagen AG 19096 §i151 W09¢

1000 Market to book Ratio

8.00

6.27

6.00
5.03

4.00

2.00

2018 2019 B2018 B2019

Sadine W wgnd 81 ag s 20 anjnoiansis gl Wik ogyils


https://www.macrotrends.net/stocks/charts/VWAGY/volkswagen-ag/financial-ratios

RGN wnBgshany 8i ?Gyﬁﬂlﬁgimgﬁg vlmupRLNIStY)

muggSwanibunms HsmadiprumBUlsisighg) Voo Wih ¢ omi
isnigisighuSsigug wooe HemASEIUTIBY]S 1SN 0,V iFISkYIS]
[Hu mufsigiuisnsmaniydipmu)u  Susipdnpisuinmunundme  isig
W09¢& HRFLHNMSUIlsHigSipisyURSIUMUIMATISMSIBSHig V09C
FIUBAHS AR ENIMATSIVATBU)S Volkswagen AG HISEBRMHSMAIGMH
YSHMAGIANG (Price Earnings ratio) 841 HSMHGHNI (Market to Book Ratio) ‘rjﬁ@
W09¢& memuAsigiadi]udh woog
m.é sgsasiemiSmes
mwiiimicdmn §ﬁ?ﬁ1ﬁ19’1’s[ﬁimmmiﬂhﬁigiﬁiﬁﬁﬁmﬁiﬁls Volkswagen AG
isighgl Wooe inwiudhg wood joumtbhummndmmstancgiy Susans
INWYL GSSHGONIMYe
GANGEZIN
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IMbmnsAG g nERUIgIEsS ¢V IS uMmEELIEH
Lﬁﬁigmnqﬁmmt}mmgf‘smﬁ}mmﬁsméiﬁmsmfﬁgmnmﬁgﬁ W09G4

o MIUHUEANISURIURIBUSISIGNG] Wo9oe msmafisigithigl Vooe Ggs
0,081 MUIIS IRV MOULEMNISMILY URANSWHILAIHBUISMS
RGeS JomitiGim:GgsigaumIuguRNsty (Day’s Sales in
Receivable) TURI[TEU]SBISMIBWHISIGNGT W09€ G§89,AdI wWiwmiy
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The Board of Management
of Volkswagen Aktiengesellschaft

. Hiltrud Dorothea Werner
Integrity and Legal Affair

Dr.-Ing. Herbert Diess

Chairman of the Board of Management of VVolkswagen Aktiengesellschaft
Chairman of the Brand Board of Management of \Volkswagen Passenger
Cars, Volume brand group.

China

Andreas Renschler
Chairman of the Board of Management of TRATON SE,

Truck & Bus Brand group



Gunnar Kilian
Human Resources

Oliver Blume

Chairman of the Board of Management
of Dr. Ing. h.c. F. Porsche AG,

Sport & Luxury brand group

Frank Witter
Finance & IT

Dr.-Ing. Stefan Sommer
Components & Procurement

Bram Schot
Chairman of the Board of Management
of AUDI AG,Premium brand group
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Stock Exchange
Ordinary Share Close Price (Volkswagen AG) in 2018
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Volkswagen Group
VEHICLE SALES SALES
REVENUE
Thousand vehicles/€ million 2019 2018 2019 2018
Volkswagen Passenger Cars 3,677 3,715 88,407 | 84,585
Audi 1,200 1,467 55,680 | 59,248
SKODA 1,062 957 19,806 | 17,293
SEAT 667 608 11,496 | 10,202
Bentley 12 10 2,092 1,548
Porsche Automotive 277 253 26,060 | 23,668
Volkswagen Commercial Vehicles 456 469 11,473 11,875
Scania Vehicles and Services 101 97 13,934 | 12,981
MAN Commercial VVehicles 143 137 12,663 12,104
Power Engineering - - 3,997 3,608
VW China 4,048 4,101 — —
Other -685 -912 -30,931 | -34,029
Volkswagen Financial Services - - 37,957 32,764
Volkswagen Group 10,956 10,900 252,632 | 235,849
Automotive Division 10,956 10,900 212,473 | 201,067
of which: Passenger Cars Business Area 10,713 10,666 182,031 | 172,678
Commercial Vehicles Business Area 243 234 26,444 | 24,781
Power Engineering Business Area — — 3,997 3,608
Financial Services Division - - 40,160 34,782

({UfiNs http://annualreport2019.volkswagenag.com/divisions/brands-and-business-fileds .html)
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Volkswagen AG
DIVIDEND DEVELOPMENT 2019 2018
Number of no-par value shares
at Dec. 31
Ordinary shares thousands 295,090 295,090
Preferred shares thousands 206,205 206,205
Dividend
per ordinary share € 6.50 4.80
per preferred share € 6.56 4.86
Dividend paid € million 3,271 2,419
on ordinary shares € million 1,918 1,416
on preferred shares € million 1,353 1,002

{0802 https://annualreport2019.volkswagenag.com/group-management-report/shares-and-

bonds/share-key-figures.html
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Volkswagen AG Financial Ratios for Analysis

Free Cash Flow Per Share

Annual 31/12/2019
Current Ratio 1.1164
Long-term Debt/Capital -
Debt/Equitry Ratio i,
Gross Margin 19.6524
Operating Margin 6.7133
EBIT Margin 6.7133
EBITDA Margin 16.2683
Pre-Tax Profit Margin 7.2659
Net Profit Margin 5.2828
Asset Turnover 0.5176
Inventory Turnover Ratio 4.3535
Receivable Turnover 2.9715
Days Sales In Receivable 122.8331
ROE- Return on Equity 11.3465
Return On Tangible Equity 24.4268
ROA- Return On Assets 2 8746
ROI- Return On Investment 11.3465
Book Value Per Share 27.6263
Operating Cash Flow Per Share 3915

3.9857
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On September 18, 2015, the US Environmental Protection Agency (EPA) publicly announced
in a “Notice of Violation” that irregularities in relation to nitrogen oxide (NOy) emissions had
been discovered in emissions tests on certain Volkswagen Group vehicles with type 2.0 | diesel
engines in the USA. In this context, Volkswagen AG announced that noticeable discrepancies
between the figures achieved in testing and in actual road use had been identified in around
eleven million vehicles worldwide with type EA 189 diesel engines. On November 2, 2015, the
EPA issued a “Notice of Violation” alleging that irregularities had also been discovered in the
software installed in US vehicles with type V6 3.0 | diesel engines.

In the months following publication of a study by the International Council on Clean
Transportation in May 2014, Volkswagen AG’s Powertrain Development department checked
the test set-ups on which the study was based for plausibility, confirming the unusually high
NOy emissions from certain US vehicles with type EA 189 2.0 | diesel engines. The California
Air Resources Board (CARB) — a part of the environmental authority of California — was
informed of this result, and, at the same time, an offer was made to recalibrate the engine
control unit software of type EA 189 diesel engines in the USA as part of a service measure
that was already planned in the USA. This measure was evaluated and adopted by the
Ausschuss fir Produktsicherheit (APS — Product Safety Committee), which initiates necessary
and appropriate measures to ensure the safety and conformity of Volkswagen AG products that
have been placed in the market. There are no findings that an unlawful “defeat device” under
US law was disclosed to the APS as the cause of the discrepancies or to the persons responsible
for preparing the 2014 annual and consolidated financial statements. Instead, at the time the
2014 annual and consolidated financial statements were being prepared, the persons responsible
for preparing the 2014 annual and consolidated financial statements remained under the
impression that the issue could be solved with comparatively little effort.

In the course of the summer of 2015, however, it became successively apparent to individual
members of Volkswagen AG’s Board of Management that the cause of the discrepancies in the
USA was a modification of parts of the software of the engine control unit, which was later
identified as an unlawful “defeat device” as defined by US law. This culminated in the
disclosure of a “defeat device” to EPA and CARB on September 3, 2015. According to the
assessment at that time of the responsible persons dealing with the matter, the scope of the
costs expected by the Volkswagen Group (recall costs, retrofitting costs and financial penalties)
was not fundamentally dissimilar to that of previous cases involving other vehicle
manufacturers, and, therefore, appeared to be controllable overall with a view to the business
activities of the Volkswagen Group. This assessment by the Volkswagen Group was based,
among other things, on the advice of a law firm engaged in the USA for approval issues,
according to which similar cases in the past were resolved amicably with the US authorities.
The EPA's publication of the “Notice of Violation” on September 18, 2015, which the Board of
Management had not expected, especially at that time, then presented the situation in an
entirely different light.



In fiscal year 2019, additional special items of €2.3 billion had to be recognized in connection
with the diesel issue. Charges of €2.6 billion were recognized under other operating expenses,
which arose from the administrative fine order of €0.5 billion issued in May 2019 by the
Stuttgart Public Prosecutor, which ended the ongoing regulatory offense proceeding against
Dr. Ing. h.c. F. Porsche AG, and higher provisions for legal risks. This was set against the
reversal of reserves for technical measures of €0.3 billion, which reduced cost of sales.
Furthermore, based on the information as it exists and has been established, there continue to
be no conclusive findings or assessments available to the Board of Management of
Volkswagen AG regarding the described facts that would suggest that a different assessment of
the associated risks should have been made.

In August 2018, the control and profit and loss transfer agreement with MAN SE was
terminated by extraordinary notice as of January 1, 2019. Following the announcement of the
termination of the control and profit and loss transfer agreement and the recording thereof in
the commercial register, the noncontrolling shareholders of MAN SE had the right to tender
their shares to Volkswagen, pursuant to the provisions of the control and profit and loss transfer
agreement, within a two-month period. This resulted in cash outflows of €1.1 billion in the first
half of this year for the acquisition of shares tendered and compensation payments. There was a
corresponding decline in the amount of put options and compensation rights granted to
noncontrolling interest shareholders reported in the balance sheet. The put options granted to
noncontrolling interest shareholders of MAN SE expired on March 4, 2019. The remaining
liability of €0.7 billion was reclassified directly to equity; €0.3 billion of this amount is
attributable to noncontrolling interests.

Since June 28, 2019, 51 million shares of TRATON SE have been traded on the regulated
markets of the Frankfurt Stock Exchange and of the Nasdaqg Stockholm. The offer price was set
at €27.00 per share. This led to an increase of €1.4 billion in the Volkswagen Group’s equity,
of which €1.2 billion is reported as noncontrolling interests.

In the case of internally generated intangible assets with finite useful lives and the associated
property, plant and equipment in the Passenger Cars Business Area, the individual product or
product group has in the past represented the cash-generating unit. This had to be redefined for
the Passenger Cars Business Area in the past fiscal year, because the cash flows generated by
the individual products are not largely independent of each other any longer. In particular, the
fact that emission regulations are being tightened worldwide means that the cash flows of the
individual products influence each other to an increasing extent. As a consequence of the
change in circumstances, the brands have, since the fourth quarter of 2019, normally been
designated as cash-generating units in the Passenger Cars Business Area, thus forming the basis
for impairment tests and profitability assessments when initially recognizing internally
generated intangible assets. The changed definition of cash-generating units led to a non-
recurring reversal of write-downs, which had an effect of €0.9 billion on other operating
income in the fourth quarter of 2019 and will lead to increased depreciation and amortization in
subsequent periods. Furthermore, impairment losses of €0.2 billion recognized in the first
quarters of the fiscal year had to be reversed. In addition, the financial result benefited in an



amount of €75 million from the reversal of impairment losses at the Chinese joint ventures. The
revised definition of cash-generating units will in future lead to a slight increase in the
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