
I N V ITATI O N
to the Annual General Meeting of Shareholders 
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at the Deutsche Messe AG Exhibition Grounds 
in 30521 Hanover,
“Nord 2” entrance, Halls 2 and 3

We are 
redefining 
mobility.



 

Key Figures
FI SC A L Y E A R 2016 

All figures shown in the report are rounded, so minor discrepancies may arise from addition of these amounts. The 
 figures from the previous fiscal year are shown in parentheses directly after the figures for the current reporting period.

I N V ITATI O N
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V O L K S W A G E N  G R O U P

Volume data 1 2016 2015 %

Vehicle sales (units) 10,391,113 10,009,605 + 3.8
Production (units) 10,405,092 10,017,191 + 3.9
Employees at Dec. 31 626,715 610,076 + 2.7

Financial data (IFRSs), € million 2016 2015 %

Sales revenue 217,267 213,292 + 1.9
Operating result before special items 14,623 12,824 + 14.0
        as a percentage of sales revenue 6.7 6.0
Special items – 7,520 – 16,893 – 55.5
Operating result 7,103 – 4,069 X
        as a percentage of sales revenue 3.3 – 1.9
Earnings before tax 7,292 – 1,301 X
Earnings after tax 5,379 – 1,361 X
Earnings attributable to Volkswagen AG shareholders 5,144 – 1,582 X
Cash flows from operating activities 9,430 13,679 – 31.1
Cash flows from investing activities attributable  
to operating activities 16,797 15,523 + 8.2
Automotive Division 2

EBITDA 3 18,999 7,212 X
Cash flows from operating activities 20,271 23,796 – 14.8
Cash flows from investing activities attributable 
to operating activities 4 15,941 14,909 + 6.9

of which: capex 12,795 12,738 + 0.4
as a percentage of sales revenue 6.9 6.9

capitalized development costs 5,750 5,021 + 14.5
as a percentage of sales revenue 3.1 2.7

Net cash flow 4,330 8,887 – 51.3
Net liquidity at Dec. 31 27,180 24,522 + 10.8

Return ratios in % 2016 2015

Return on sales before tax 3.4 – 0.6

Return on investment (ROl) in the Automotive Division 8.2 – 0.2

Return on equity before tax (Financial Services Division) 5 10.8 12.2

V O L K S W A G E N  A G

Volume data 2016 2015 %

Vehicle sales (units) 2,632,144 2,676,629 – 1.7
Production (units) 1,241,217 1,255,771 – 1.2
Employees at Dec. 31 113,928 114,066 – 0.1

Financial data (HGB), € million 2016 2015 %

Sales 75,310 73,510 + 2.4

Net income/net loss for the year 2,799 – 5,515 X

Dividends (€)

per ordinary share 2.00 0.11

per preferred share 2.06 0.17

1   Volume data including the unconsolidated Chinese joint ventures.
2   Including allocation of consolidation adjustments between the Automotive and Financial Services divisions.
3   Operating result plus net depreciation/amortization and impairment losses/reversals of impairment losses on 

property, plant and equipment, capitalized development costs, lease assets, goodwill and financial assets as 
 reported in the cash flow statement.

4  Excluding acquisition and disposal of equity investments: €18,224 (€17,270) million.
5  Earnings before tax as a percentage of average equity. 

This version of the Invitation to the Annual General 
Meeting is a translation of the German original.  
The German takes precedence. 
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Letter to  
our Shareholders

Life sometimes has its ironic side. For years, Volkswagen 
seemed to be pursuing one overriding goal: to become the 
world’s biggest carmaker. Then the diesel scandal broke in 
September 2015, marking a profound turning point. And now –  
in spring 2017, when we are still coping with the consequences 
of the crisis and have long since defined new priorities for the 
future – the headlines read: “Volkswagen becomes the world’s 
best-selling automaker.”

Naturally, we are pleased with this success. But much more 
 important than the fact that we delivered a record-breaking 
10.3 million vehicles last year is that this achievement testifies 
to the trust our customers place in us. We are thankful for 
that. We will continue to do everything in our power to honor 
this confidence – and to win back the trust of those we have 
let down.

Our financial key performance indicators also confirm that 
2016 was a very successful year for Volkswagen in spite of all 
the strains: sales revenue rose further to €217.3 billion. At 
€7.1 billion, the operating profit, which had slipped into the 
red in the previous year due to the diesel crisis, was back in 
strongly positive territory – even though it was once again 
impacted significantly by negative special items amounting 
to €7.5 billion. Before special items, the Group’s operating 
profit was €14.6 billion – the highest ever in the history of our 
company. At 6.7 percent, the operating return on sales before 
special items also exceeded the target we had set ourselves. 

Much as it gives me pleasure to report these figures, chasing 
records is not what drives us. Our real mission is to make 
Volkswagen and its products better and better. We progressed 
with that in the last fiscal year. And there is another message in 
these figures, as well: the Volkswagen Group and its 12 brands 
are very solidly positioned in both operational and financial 
terms. All this is no coincidence, it is the result of a strong 
team performance: I would like to thank all colleagues in the 
Group for their personal commitment and hard work during 
last year. 

We also know we asked a lot of you, our shareholders, recently. 
On behalf of our employees and in my own name I would like 
to thank you for your loyalty and support during a difficult 
time for your company. With this in mind and given the good 
development of the operating business, the Board of Manage-
ment and the Supervisory Board will propose a dividend for 
the fiscal year 2016 of €2.00 per ordinary share and €2.06 per 
preferred share.

We are all aware that the Volkswagen Group still has a long 
way to go. Size is certainly not the only thing that counts in 
tomorrow’s world of mobility: a world shaped by new tech-
nologies, competitors and business models. What also 
 matters is a new, holistic approach to mobility. This is about 
the capability and the courage to change. A company that 
“only” builds fascinating cars will not be able to compete  
for long. 
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Our future program TOGETHER – Strategy 2025 maps out this 
change and underpins it with a convincing plan. We are work-
ing to transform Volkswagen into a globally leading provider 
of sustainable mobility. To that end, we have forged new 
 partnerships and entered into new participations in recent 
months. With MOIA, we have established our own company 
for new mobility solutions. We have set clear signs regarding 
our ambitious plans for e-mobility. By decentralizing respon-
sibility within the Group we are making Volkswagen faster, 
more focused and efficient. We are doing more in terms of 
 integrity and sustainability, too, because a company’s long-
term success depends on its authenticity in assuming respon-
sibility for the environment and society. And only a company 
with a solid system of values and a vibrant, open culture can 
lay claim to a firm place at the center of society. 

Notwithstanding all reforms and changes, there is one thing we 
will never do, and that is to abandon our definitive strengths, 
the essence of our company. We will continue to work with 
passion on the best technologies, vehicles and business models 
for our customers. This year, our brands will be launching 
around 60 new vehicles; that underscores our determination 
and makes us optimistic for the coming months. 
  
The Volkswagen Group is on the move. We are leading this great 
company whose brands and products have always stood for 
innovative strength, security, enduring value and emotional 
design into tomorrow’s world. There is no question that we 
have set ourselves a challenging goal. But it is most definitely 
worth it. And we very much hope you will remain at our side 
on this journey.

Sincerely, 

Matthias Müller

Abridged agenda 
FO R TH E  A N N UA L GEN ER A L M EE TI N G

1.  Presentation of the adopted annual financial statements, 
the approved consolidated financial statements, the com-
bined management report of the Volkswagen Group and 
Volkswagen AG for the year ended December 31, 2016, 
 together with the report of the Supervisory Board on fiscal 
year 2016 as well as the explanatory report by the Board  
of Management on the information in accordance with 
 sections 289(4) and 315(4) of the Handelsgesetzbuch (HGB – 
German Commercial Code)

2.  Resolution on appropriation of the net profit of Volkswagen 
Aktiengesellschaft

3.  Resolution on formal approval of the actions of the members 
of the Board of Management for fiscal year 2016

4.  Resolution on formal approval of the actions of the members 
of the Supervisory Board for fiscal year 2016

5.  Resolution on approval of the remuneration system for the 
Board of Management

6.  Resolution on reorganization of the system for remuneration 
for the Supervisory Board and the related amendments to 
the Articles of Association

7. Resolution on approval of an intercompany agreement

8.  Resolution on appointment of the auditors and Group 
 auditors
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  According to the version of section 58(4) sentence 2 of  
the Aktiengesetz (AktG – German Stock Corporation Act) 
effective January 1, 2017, the dividend is due on the third 
business day following the resolution adopted by the 
 Annual General Meeting, i. e. on May 15, 2017.

3.  Resolution on formal approval of the actions of the 
 members of the Board of Management for fiscal year 2016

  The Supervisory Board and the Board of Management 
 recommend that the actions of the members of the Board 
of Management in fiscal year 2016 be formally approved.

  The Chairman of the Supervisory Board who, according to 
the Articles of Association, is responsible for chairing the 
Annual General Meeting, intends to conduct the vote on an 
individual basis.

4.  Resolution on formal approval of the actions of the 
 members of the Supervisory Board for fiscal year 2016

  The Supervisory Board and the Board of Management 
 recommend that the actions of the members of the Super-
visory Board in fiscal year 2016 be formally approved.

  The Chairman of the Supervisory Board who, according to 
the Articles of Association, is responsible for chairing the 
Annual General Meeting, intends to conduct the vote on an 
individual basis.

5.  Resolution on approval of the remuneration system for 
the Board of Management 

  The Supervisory Board of Volkswagen Aktiengesellschaft 
has resolved to adjust the remuneration system of the 
Board of Management with effect from January 1, 2017. The 
adjustment, in which the Supervisory Board was assisted 
by renowned, independent external remuneration and 
 legal consultants, results in an alignment with the new 
Group strategy TOGETHER 2025 and fully implements the 
requirements of the Aktiengesetz (AktG – German Stock 
Corporation Act) and the recommendations of the German 
Corporate Governance Code (the Code).

 

Invitation to the  
Annual General Meeting
We are pleased to invite our ordinary and preferred share-
holders to attend the Annual General Meeting to be held at the 
Deutsche Messe AG Exhibition Grounds in 30521 Hanover, 
“Nord 2” entrance, Halls 2 and 3, on Wednesday, May 10, 2017 
starting at 10:00 a.m.

AGEN DA

1.  Presentation of the adopted annual financial statements, 
the approved consolidated financial statements, the 
 combined management report of the Volkswagen Group 
and Volkswagen AG for the year ended December 31, 
2016, together with the report of the Supervisory Board 
on fiscal year 2016 as well as the explanatory report by the 
Board of Management on the information in accordance 
with sections 289(4) and 315(4) of the Handelsgesetzbuch 
(HGB – German Commercial Code)

  In line with the statutory provisions, no resolution is fore-
seen for this agenda item, since the Supervisory Board has 
already approved the annual financial statements and the 
consolidated financial statements.

2.  Resolution on appropriation of the net profit  
of  Volkswagen Aktiengesellschaft

  The Supervisory Board and the Board of Management 
 recommend that Volkswagen Aktiengesellschaft’s net 
 retained profits for fiscal year 2016 of EUR 1,401,672,084.54 
be appropriated as follows:

 a)  EUR 590,179,636.00 to pay a dividend of EUR 2.00 per 
 ordinary share carrying dividend rights and

 b)  EUR 424,783,216.70 to pay a dividend of EUR 2.06 per 
 preferred share carrying dividend rights, and

 c)  EUR 385,000,000.00 to be appropriated to other revenue 
reserves and

 d) EUR 1,709,231.84 to be carried forward to new account. 
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  The Supervisory Board and the Board of Management pro-
pose to the Annual General Meeting to approve the remu-
neration system for members of the Board of Management.

 Overview
  The new remuneration system for the Board of Management 

consists of a fixed and two variable components, comprising 
an annual bonus with a one-year assessment period and  
a long-term incentive (“LTI”) in the form of a so-called per-
formance share plan with a three-year term extending into 
the future.

  If the respectively agreed targets are achieved 100 per- 
cent, the annual target remuneration for each member of 
the Board of Management shall amount to a total of  
EUR 4,500,000 (corresponding to an annual fixed remunera- 
tion of EUR 1,350,000, a target amount for the annual bonus 
of EUR 1,350,000 and a target amount for the performance 
share plan of EUR 1,800,000) and to a total of EUR 9,000,000 
for the Chairman of the Board of Management (fixed re-
muneration of EUR 2,125,000 / a target amount for the 
 annual bonus of EUR 3,045,000 / a target amount for the 
performance share plan of EUR 3,830,000). 

 Annual bonus
  The annual bonus is based upon the result for the respective 

fiscal year. The target amount for the annual bonus shall 
depend, in each case for 50 percent, on the operating profit 
(Operatives Ergebnis) achieved by the Volkswagen Group 
plus the proportionate operating profit of the Volkswagen 
Group in China, as well as on the operating return on sales 
(operative Umsatzrendite) achieved by the Volkswagen 
Group. The portion of the annual bonus shall only be pay-
able if certain respective thresholds are exceeded. For the 
calculation of the bonus amount, both components are 
 taken into account by 50 percent each. 

  The calculated payment amount may be individually in-
creased or reduced by up to 20 percent by the Supervisory 
Board, taking into account the degree of achievement of 
 individual targets agreed between the Supervisory Board 
and the respective member of the Board of Management,  
as well as the success of the entire Board of Management in 
achieving the transformation of the Volkswagen Group’s 
staff into new areas of activity.

  The payment amount for the annual bonus shall be capped 
at 180 percent of the target amount for the annual bonus.

  Performance share plan
  In the future, the LTI shall be granted to the Board of Man-

agement in the form of a so-called performance share plan. 
Each performance period of the performance share plan 
shall have a term of three years. At the time the LTI is grant-
ed, the annual target amount under the LTI shall be con-
verted, on the basis of the initial price of the Volkswagen 
preferred share, into phantom preferred shares of Volks-
wagen Aktiengesellschaft, which shall be allocated to the 
respective member of the Board of Management as a pure 
calculation position. The final determination of the number 
of phantom Volkswagen preferred shares occurs for one-
third at the end of each year of the three-year performance 
period, in accordance with the degree of target achievement 
for the annual earnings per Volkswagen preferred share.

 
  After the end of the three-year term of the performance 

share plan, a cash settlement shall take place. The payment 
amount corresponds to the final number of determined 
phantom Volkswagen preferred shares, multiplied by  
the amount resulting from the closing price at the end of 
the three-year period plus the dividend equivalent for the 
relevant term.

 
  The payment amount under the performance share plan 

shall be limited to 200 percent of the target amount. 

  Total Remuneration Cap
  Beyond the cap for the individual variable components of 

the remuneration for the members of the Board of Manage-
ment, the annual benefits received according to the Code, 
consisting of the fixed remuneration and the variable 
remu neration components (i. e., annual bonus and perfor-
mance share plan) for one fiscal year, shall not exceed an 
amount of EUR 10,000,000 for the Chairman of the Board of 
Management and of EUR 5,500,000 for each member of the 
Board of Management.
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 Further Remuneration Regulations
  With regard to the existing defined contribution pension 

schemes for the current members of the Board of Manage-
ment of Volkswagen Aktiengesellschaft, the basis to deter-
mine the pension contributions shall in each case be 
 increased by the difference between the previous fixed re-
muneration and the newly determined fixed remuneration 
(at an unchanged contribution rate of 50 percent of the 
fixed remuneration).

  The increase of the fixed remuneration shall not be taken 
into account for the currently incumbent members of the 
Board of Management of Volkswagen Aktiengesellschaft 
with an existing occupational pension based on the final 
remuneration.

  With regard to new members of the Board of Management 
appointed in the future with a defined contribution pension 
scheme, a contribution rate of 40 percent of the fixed 
 remuneration will be credited to the pension account.

 Regular review and adjustment
  The Supervisory Board shall regularly review and, if neces-

sary, increase or adjust the level of the total remuneration 
cap and the individual targets.

  A presentation (“New remuneration system of the Board  
of Management – Presentation of essential principles”) 
 containing further details of the remuneration for the Board 
of Management is available for download from the Compa-
ny’s website (https://www.volkswagenag.com/ir/hv.html).

6.  Resolution on reorganization of the system for 
 re muneration for the Supervisory Board and the related 
amendments to the Articles of Association

  As a result of its scheduled review of the remuneration of 
members of the Supervisory Board, the Supervisory Board 
resolved to propose a reorganization to the system of re-
muneration of its members to the Annual General Meeting.

  In future, the remuneration of members of the Supervisory 
Board is not to include any performance-related compo-
nents, but instead consist solely of fixed remuneration 
components. This corresponds to trends for remuneration 
of members of the Supervisory Board at DAX-listed compa-
nies, the vast majority of which offer their Supervisory 
Board members a fixed remuneration alone. The level of 
the proposed remuneration component is also in line with 
market practice and reasonable compared to that at other 
major listed companies in Germany. This has been con-
firmed by a prestigious external remuneration consultant 
who assisted the Supervisory Board in reorganizing the 
systems for remuneration of its members.

  The Supervisory Board has recommended to its members 
that they waive their entitlements to all remuneration pay-
ments for fiscal year 2016 irrevocably and unconditionally, 
where these entitlements exceed the amount that would 
have resulted if the proposed reorganization of remunera-
tion for Supervisory Board members had already applied to 
fiscal year 2016.

  The Supervisory Board and the Board of Management 
 propose Article 17 of the current articles of association of 
Volkswagen Aktiengesellschaft shall be amended and  
shall be restated as follows:

 “A RTI CLE 17 REMUN ER ATI O N

 (1)  The members of the Supervisory Board shall receive a 
fixed remuneration of EUR 100,000 per fiscal year in 
 addition to the reimbursement of their expenses.

 (2)  The Chairman of the Supervisory Board shall receive 
three times the amount, and the Deputy Chairman shall 
receive two times the amount of the fixed remuneration 
specified in subsection 1 above. 

 (3)  In addition, each member of the Supervisory Board shall 
receive an additional fixed remuneration of EUR 50,000 
per committee per fiscal year for his work in a committee 
of the Supervisory Board, if the respective committee has
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   met at least once a year in fulfilment of its duties. This 
shall not include membership of the Nomination Com-
mittee and the Mediation Committee in accordance with 
section 27(3) of the Mitbestimmungsgesetz (MitbestG – 
German Co-determination Act).

   The chairmen of the committees shall receive two times 
the amount, and their deputy chairmen shall receive 
one-and-a-half times the amount of the aforementioned 
committee remuneration.

   The work on a maximum of two committees shall be 
 included in calculating the remuneration. In case this 
maximum is exceeded the two most highly remunerated 
functions shall be decisive for the respective remunera-
tion.

 (4)  Members of the Supervisory Board who have been 
 member of the Supervisory Board or a committee of the 
Supervisory Board for only part of a fiscal year shall 
 receive the remuneration on a pro rata temporis basis. 

 (5)  For attendance at a meeting of the Supervisory Board or 
of a committee of the Supervisory Board each attending 
member shall receive an attendance fee of EUR 1,000; if 
several meetings take place on the same day, the atten-
dance fee shall only be paid once.

 (6)  The remuneration and the attendance fees shall be pay-
able after the end of each fiscal year.

 (7)  The Company shall reimburse to each Supervisory Board 
member the VAT incurred on his remuneration. In 
 addition, the Company undertakes to conclude a liability 
insurance in favor of the members of the Supervisory 
Board.”

  The above amendments shall apply retroactively as of 
 January 1, 2017.

7. Resolution on approval of an intercompany agreement

  The Supervisory Board and the Board of Management 
 propose to approve 

  the signing of a control and profit and loss transfer 
 agreement between Volkswagen Aktiengesellschaft and 
Volkswagen Beteiligungsverwaltung GmbH, Wolfsburg, 
dated February 6, 2017.

  Volkswagen Aktiengesellschaft is the sole shareholder of 
Volkswagen Beteiligungsverwaltung GmbH. 

 The agreement contains the following provisions:

 SEC TI O N 1 CO NTRO L

  The controlled company subjects the management of its 
company to the controlling company. The controlling 
 company is thus authorized to issue instructions to the 
management of the controlled company.

 SEC TI O N 2 PRO FIT TR A N SFER

 (1)  The controlled company shall be obliged to transfer its 
entire profit to the controlling company within the 
meaning of section 3 of this agreement in conformity 
with the following paragraphs.

 (2)  The controlled company may only transfer amounts 
from its net income for the year to other reserves with 
the controlling company’s consent. The controlling 
company agrees to consent to this if and when permitted 
under commercial law and required by prudent business 
judgment. Amounts appropriated to other reserves 
 established during the term of this agreement shall be 
released if so demanded by the controlling company 
and justified by prudent business judgment and shall be 
used to offset a loss or be transferred as profit.
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 (3)  The transfer of income from the reversal of other 
 reserves established before the date on which this 
 agreement took effect shall be precluded.

 (4)  The provisions of sections 291ff. of the AktG, especially 
sections 300 no. 1 and 301 of the AktG, as amended, shall 
be observed.

 SEC TI O N 3 C A LCU L ATI O N O F PRO FIT

  The profit and loss of the controlled company shall be 
 calculated in accordance with the provisions of commercial 
law, especially the provisions governing restrictions on 
 distribution, and in compliance with the provisions apply-
ing to corporation tax in each case.

 SEC TI O N 4 A BSO RP TI O N O F LOSSES

 (1)  The controlling company shall be obliged to absorb  
any net loss for the period of the controlled company 
that arises during the term of the agreement, due to  
the provisions of section 302 of the AktG as amended.

 (2)  The provisions of sections 291ff. of the AktG as amended, 
shall be observed.

 SEC TI O N 5 RI GHT TO I N FO R M ATI O N

  The controlling company shall be entitled to examine the 
accounts and other business documents of the controlled 
company at any time. The controlled company’s manage-
ment agrees to provide the controlling company with  
any information requested regarding the affairs of the 
 controlled company at any time.

 SECTION 6 TER M AND TER MINATION OF THE AGREEMENT

 (1)  This agreement shall come into effect retroactively  
on its entry in the controlled company’s commercial 
register and is effective from the beginning of the 
 current financial year of the controlled company.

 (2)  The right to issue instructions in accordance with 
 section 1 is in force with the entry of the agreement in 
the controlled company’s commercial register.

 (3)  This agreement is entered into for an indefinite period. 
It may not be terminated before the end of a ten-year 
 period after the end of the current financial year. There-
after, it may be terminated effective as of the end of the 
controlled company’s fiscal year, giving three months’ 
notice. Notice of termination shall be given in writing. 
Compliance with the notice period shall be determined 
on the basis of the date of receipt of the written notice  
of termination by the other party.

 (4)  If this agreement is terminated, the controlling company 
shall provide security to the creditors of the controlled 
company in accordance with section 303 of the AktG.

   The control and profit and loss transfer agreement be-
tween Volkswagen Aktiengesellschaft and Volkswagen 
Beteiligungsverwaltung GmbH, the annual financial 
statements and the management reports of the parties 
to the agreement for the last three fiscal years, as well as 
the joint report of the Board of Management of Volks-
wagen Aktiengesellschaft and the management of the 
dependent company submitted in accordance with 
 section 293a of the AktG, are available for inspection by 
shareholders at the business premises of the respective 
parties to the agreements as from the date on which the 
Annual General Meeting has been convened and can be 
accessed online at http://www.volkswagenag.com/ir/agm. 
In addition, these documents will also be available at  
the special counter during the Annual General Meeting 
of Volkswagen Aktiengesellschaft.



18 19

8.  Resolution on appointment of the auditors and  
Group auditors

  The Supervisory Board, based on the recommendation  
by the Audit Committee, proposes

 1)  the election of PricewaterhouseCoopers GmbH 
Wirtschaftsprüfungsgesellschaft, Hanover, as the 
 auditors and Group auditors for fiscal year 2017,

 2)  the election of PricewaterhouseCoopers GmbH 
Wirtschaftsprüfungsgesellschaft, Hanover, as the audi-
tors to review the condensed consolidated financial 
statements and interim management report for the 
Volkswagen Group for the first six months of 2017

 3)  the election of PricewaterhouseCoopers GmbH 
Wirtschaftsprüfungsgesellschaft, Hanover, as the audi-
tors to review the condensed consolidated financial 
statements and interim management report for the 
Volkswagen Group for the first nine months of 2017 and 
for the first three months of fiscal year 2018.

Additional information for 
the Notice convening  
the Annual General Meeting

1. Total number of shares and voting rights

  The total number of shares of the Company at the time  
the Annual General Meeting was convened amounts to 
501,295,263. 295,089,818 of these were ordinary shares and 
206,205,445 were nonvoting preferred shares. The total 
number of voting rights is 295,089,818.

2.  Conditions for attending the Annual General Meeting 
and exercising voting rights

  Only persons who are shareholders of the Company and 
who have registered by the beginning of the 21st day before 
the Annual General Meeting, i. e. by 00:00 on April 19, 2017 
(record date), are entitled to attend the Annual General 
Meeting and exercise voting rights. Shareholders’ registra-
tions must be accompanied by evidence of their sharehold-
ings issued by their custodian banks as of the record date 
and sent to the registration agent listed below, to be received 
no later than May 3, 2017. The registration and evidence  
of shareholdings must be submitted in either German or 
English. Text form is sufficient for the evidence of share-
holdings (see section 126b of the Bürgerliches Gesetzbuch 
(BGB – German Civil Code). It should also be indicated 
whether the shares held are ordinary or preferred shares.

 Registration agent:

 Volkswagen Aktiengesellschaft
 c/o Computershare Operations Center
 80249 Munich, Germany
 Fax: +49-89-30903-74675
 E-mail: anmeldestelle@computershare.de

  As a rule, custodian banks perform the necessary registra-
tion procedures on behalf of their customers and send  
the evidence of shareholdings. Shareholders are asked to 
contact their custodian bank and request an admission 
ticket to the Annual General Meeting.
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3. Personal attendance by the shareholder or a proxy holder

  The shareholder can attend the Annual General Meeting 
personally or be represented by a proxy holder appointed 
in text form (see point 4) using the top section of the form 
on the admission ticket.

4. Voting by a proxy holder

 a) Authorizing a third party

  Shareholders who do not attend the Annual General 
 Meeting in person may exercise their voting rights through 
a proxy holder, e. g. a credit institution, a shareholders’ 
 association, or a third party, but not in the proxy holder’s 
name. Proxies, revocations of proxies and proof of  
authorization submitted to the Company must be in text 
form. The form printed on the admission ticket can be  
used to issue the proxy. Proxies can be granted and revoked 
and instructions issued on the Company’s website at  
www.volkswagenag.com/ir/agm using the data on the 
 admission ticket (see point c).

  The proxy only applies to the next Annual General Meeting 
in each case. The representatives must submit the proxies, 
sorted in alphabetical order, of the shareholders they 
 represent at the registration counter and surrender them 
for all attendees to examine.

  Anybody who represents shareholders in a professional 
 capacity may only exercise voting rights if the shareholder 
has issued them with a proxy. Instructions may be obtained.

 b) Authorizing Company proxy holders

  We offer our shareholders the opportunity to be represented 
by proxy holders designated by the Company who will vote 
on their behalf in accordance with their voting instructions. 
The proxy holders are obliged to vote as instructed. It should 
be noted in this regard that proxy holders will only vote in 
accordance with the instructions given by the shareholder 
in question; if they have not been given instructions on 
certain agenda items, they will not vote on them. The 
 authorized Company proxy holders represent shareholders 
for voting purposes only; they cannot be instructed to 

 address the Annual General Meeting, to file objections 
against Annual General Meeting resolutions, or to support 
motions (e. g. forming quorums), etc.

  Shareholders who wish to take advantage of this opportu-
nity require an admission ticket to the Annual General 
Meeting. Proxies, revocations of proxies and proof of au-
thorization submitted to the Company must be in text 
form. The form printed on the admission ticket can be used 
to issue the proxy and instructions. The completed and 
signed form in favor of the proxy holder designated by the 
Company must be received at the following address by  
no later than 24:00 on Tuesday, May 9, 2017 via hard-copy, 
via fax or e-mail:

 Volkswagen Aktiengesellschaft
 c/o Computershare Operations Center
 80249 Munich, Germany
 Fax: +49-89-30903-74675
 E-mail: anmeldestelle@computershare.de

  Personal attendance by a shareholder or an authorized 
third party at the Annual General Meeting is automatically 
considered as revoking the proxy granted and instructions 
given to the proxy holder designated by the Company.

  Proxies can be granted and revoked and instructions issued 
on the Company’s website at www.volkswagenag.com/ir/agm 
using the data on the admission ticket (see point c).

 c)  Additional information about granting proxies and 
 issuing instructions electronically

  Shareholders can also electronically authorize the proxy 
holders designated by the Company to exercise their  
shareholder rights before and during the Annual General 
Meeting until 13:00. Until then they can also revoke  
such authorization and/or issue or amend instructions.  
Authorization of a third party can be amended or revoked 
until the end of the General Meeting. Shareholders  
can  access this online proxy system using the data on  
their  admission ticket on the Company’s website at  
www.volkswagenag.com/ir/agm under “Proxy Voting”.
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  Proxies and revocations of proxies can also be sent to the 
Company at:

   Fax and text messages: +49-5361-95600100 
or by e-mail to: hvstelle@volkswagen.de

5. Broadcast of the Annual General Meeting on the Internet

  On the instructions of the Chair of the Annual General 
Meeting, all shareholders of Volkswagen Aktiengesellschaft 
and any interested members of the public can follow  
the  introductory statement of the Chairman of the 
 Supervisory Board and the speech of the Chairman of the 
Board of Management live on the Company’s website at  
www.volkswagenag.com/ir/agm on May 10, 2017 starting 
at 10:00.

6.  Shareholders’ rights in accordance with sections  
122(2), 126(1), 127, 131(1) and 293g(3) of the Aktiengesetz  
(AktG – German Stock Corporation Act)

 a)  Motions for additions to the agenda in accordance 
with section 122(2) of the AktG

  Shareholders whose shareholdings when taken together 
amount to one-twentieth of the share capital or a pro-
portionate interest of EUR 500,000 (corresponding to 
195,313 shares) may, in accordance with section 122(2) in 
conjunction with section 122(1) of the Aktiengesetz (AktG – 
German Stock Corporation Act), require items to be added 
to the agenda and published. Each new item must be ac-
companied by the reasons for it or by a proposed resolution. 

  The notice requiring the new item to be added must be 
 received by the Company, together with proof, issued by the 
shareholder̀ s custodian bank, that the shareholders hold 
the minimum number of shares, by April 9, 2017, 24:00 
 exclusively to the following address:

  Volkswagen Aktiengesellschaft 
HV-Stelle 
Brieffach 1848  
38436 Wolfsburg, Germany 
Fax: +49-5361-95600100 
or by e-mail to: hvstelle@volkswagen.de

  Applicants have to prove that they have held the shares for 
at least 90 days before the date the motion for addition is 
received and that they hold the shares until the Board of 
Management decides on the request. Please pay attention 
to Section 70 of the AktG.

  Motions for additions to the agenda liable to publication 
will be published without delay in the Bundesanzeiger 
 (Federal Gazette) and on the Company’s website at  
www.volkswagenag.com/ir/agm.

 b)  Motions and proposals for election by shareholders in 
accordance with sections 126(1) and 127 of the AktG

  Countermotions to proposals by the Board of Management 
and/or the Supervisory Board on specific agenda items, plus 
the reasons for them, and proposals for election must be 
submitted, together with evidence that the person filing the 
countermotion or making the proposal is a shareholder,  
exclusively to the following address by 24:00 on April 25, 
2017:

  Volkswagen Aktiengesellschaft 
HV-Stelle 
Brieffach 1848  
38436 Wolfsburg, Germany 
Fax: +49-5361-95600100 
or by e-mail to: hvstelle@volkswagen.de

  Countermotions and proposals for election must be sub-
mitted in German. If they are also to be published in English, 
they must be accompanied by an English translation.

  Countermotions and proposals for election liable to publi-
cation will be published without delay on the Company’s 
website at www.volkswagenag.com/ir/agm.

  Any statements by the Management will also be published 
at the website shown above. 
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 c)  Right to information in accordance with sections 131(1) 
and 293g(3) of the AktG

  Any shareholder who requests information on Company 
matters from the Board of Management at the Annual  
General Meeting must be provided with such information 
to the extent that it is required for an adequate assessment 
of the agenda. The obligation to provide information  
also applies to the legal and business relationships of the 
Company with an affiliated company. Moreover, under 
 Section 293g(3) of the AktG, with regard to Agenda Item 7 
any shareholder shall, upon request, also be given informa-
tion at the shareholders’ meeting relating to all affairs  
of Volkswagen Beteiligungsverwaltung GmbH that are 
 material in the context of the Control and Profit-and-Loss 
Transfer Agreement.

7.  Information in accordance with section 124a of the AktG 
on the Company’s website

  The content of the notice convening the Annual General 
Meeting, the documents to be made available, share- 
holder motions and additional information relating  
to the Annual General Meeting (including on shareholder 
rights) are available on the Company’s website at  
www.volkswagenag.com/ir/agm.

The notice convening the Annual General Meeting  
was  published in the Bundesanzeiger (Federal Gazette) on  
March 31, 2017.

VOLKSWAGEN AKTIENGESELLSCHAFT
The Board of Management

Wolfsburg, March 2017

Chairman of the Supervisory Board:
Hans Dieter Pötsch

The Board of Management:
Matthias Müller
Dr. rer. soc. Karlheinz Blessing
Dr. Ing. Herbert Diess
Dr. rer. pol. h.c. Francisco Javier Garcia Sanz
Prof. Dr. rer. pol. Dr.-Ing. E.h. Jochem Heizmann
Andreas Renschler
Prof. Rupert Stadler
Hiltrud Dorothea Werner
Frank Witter

Domiciled in: Wolfsburg, Germany
Commercial register: Braunschweig Local Court HRB 100484
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