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DISCLAIMER

This presentation has been prepared for information purposes only. It does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to
purchase or subscribe for, any securities of Volkswagen AG, TRATON SE or any company of TRATON GROUP in any jurisdiction. Neither this presentation, nor any part of it, nor the fact
of its distribution, shall form the basis of, or be relied on in connection with, any contractual commitment or investment decision in relation to the securities of Volkswagen AG, TRATON
SE or any company of TRATON GROUP in any jurisdiction, nor does it constitute a recommendation regarding any such securities.

The following presentation contains forward-looking statements and information on the business development of the TRATON GROUP. These statements may be spoken or written and
can be recognized by terms such as “expects”, “anticipates”, “intends”, “plans”, “believes”, “seeks”, “estimates”, “will” or words with similar meaning. These statements and
information are based on assumptions relating in particular to TRATON GROUP’s business and operations and the development of the economies in the countries in which the TRATON
GROUP is active. TRATON GROUP has made such forward-looking statements on the basis of the information available to it and assumptions it believes to be reasonable. The forward-
looking statements and information may involve risks and uncertainties, and actual results may differ materially from those forecasts. If any of these or other risks or uncertainties
materialize, or if the assumptions underlying any of these statements prove incorrect, the actual results may significantly differ from those expressed or implied by such forward looking
statements and information. TRATON GROUP will not update the following presentation, particularly not the forward-looking statements. The presentation is valid on the date of
publication only.

Certain financial information and financial data included in this presentation are preliminary, unaudited and may be subject to revision. Due to their preliminary nature, statements
contained in this presentation should not be unduly relied upon and past events or performance should not be taken as a guarantee or indication of future events or performance.
Financial figures expressed in EUR might be translated from different currencies into EUR, using the exchange rate prevailing at the relevant date or for the relevant period that the
relevant financial figures relate to.

All statements with regard to markets or market position(s) of TRATON SE or any company of TRATON GROUP or any of its competitors are estimates of TRATON GROUP based on data
available to TRATON GROUP. Such data are neither comprehensive nor independently verified. Consequently, the data used are not adequate for and the statements based on such data
are not meant to be an accurate or proper definition of regional and/or product markets or markets shares of TRATON GROUP and any of the participants in any market.

Unless otherwise stated, all amounts are shown in million of EUR. Please note that rounding differences may arise when adding or subtracting the individual items together. The

percentage figures may also be subject to rounding differences because these are calculated based on whole numbers in the year-on-year or quarterly comparisons. Due to different
proportions and scaling in graphs, data shown in different graphs are not comparable.

March 23, 2020 / Investor Relations / FY 2019 Results 2
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TRATON GROUP HAS CONTINUOUSLY DELIVERED ON ITS
STRATEGIC GOALS IN 2019

Financial
TRATON Innovation Day 2019

\ 7.0%
Order intake (in units)
8TRA 227,240
New PROCUREMENT _'V Operating pro:it in € billion) : .-
VWTB BECOMES Zlul.tZI(Z 1.,9
’

les revenues (in € billion)
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TRATON GROUP HIGHLIGHTS

Unit sales up by +4% to a year record of 242,219 units.

Sales revenue increased by +6% to €26,901 mn; all brands
contributed.

Operating profit improved by +25% to €1,884 mn?2.
RoS 7.0% (+117bpt)?, in line with guidance.
Profit after tax rose by +11% to €1,561 mn3.

Net cash flow Industrial Business at €2,711 mn (before the sale of
Power Engineering €733 mn); Net liquidity Industrial Business at
€1,500 mn (incl. recognition of IFRS 16).

Dividend proposal for FY 2019 of €1.00 per share*

Note: Delta FY 2019 vs. FY 2018
March 23, 2020 / Investor Relations / FY 2019 Results

1 Prior year excluding €585 mn VGSG sales revenue, which was sold as at January 01, 2019 2 Adjusted operating profit +13% to €1,871 mn, adjusted RoS 7.0% (+59bpt) 3 Profit from continuing operations +36% to 1,563 mn 4 Topic for approval at the AGM on May 28, 2020

DPLTA between Volkswagen AG and TRATON SE terminated as of
December 31, 2019.

TRATON proposes to acquire all outstanding common shares of the
US commercial vehicle manufacturer Navistar.

New MAN Truck Generation introduced.

TRATON seeking to execute a squeeze-out of the non-controlling
shareholders of MAN SE in accordance with merger law.
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GROUP -2019, A YEAR WITH TWO FACES
New registrations EU28+2! (in %) TRATON truck unit sales? (in %)

60

55 2019

51

Av . 49 >0 >0
erage seasonality Average seasonality
2016 - 2018 2017 - 2018 45
40
H1 H2 H1 H2

® European truck market in 2019 with a exceptional strong first half, influenced by pull-forward effects from the introduction of the
)) digital tachograph as of June 15, 2019, and by Brexit pull-forward effects in the United Kingdom.
® Second half with substantial decline and exceptional weak compared to average seasonality 2016-2018.

1ACEA new registrations figures, trucks > 16t 2 EU28+2 region (defined as the EU28 countries with the exception of Malta, plus Norway and Switzerland), known as the EU27+3 region from February 1, 2020 (defined as the EU27 countries with the exception of Malta, plus the
United Kingdom, Norway, and Switzerland) EU28+2, excluding MAN TGE vans

March 23, 2020 / Investor Relations / FY 2019 Results 6
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GROUP — SEGMENT HIGHLIGHTS Q4 / FY 2019

Industrial Business (IB) Financial Services (FS)
Q419 Y-o0-Y FY 19 Y-o0-Y Q419

Order intake (units) 57,532 -9% | 227,240 -7% Net portfolio2 (€bn) 9.9 +14%
Unit sales (units) 63,128 -5% | 242,219 +4% Penetration rate (%) 41.8  -238bpt 41.9 -95bpt
Book-to-bill (units) 0.91 -4bpt 0.94 -110bpt Sales revenue (€mn) 215 +15% 849 +12%
Sales revenue (€mn) 6,953 -2% 26,444 +6% Operating profit (€mn) 38 +3% 142 +3%
Operating profit (€mn)* 364 -1% 1,741 +29% Profit after tax (€mn) 35 -1% 111 +3%
Return on sales (%)" 5.2 +10bpt 6.6  +119bpt

Profit after tax (€mn) 375 -45% 1,518 -6%

Net cash flow (€mn)3 389 -€£232mn 2,711 +€2,490mn

* Lower unit sales in Q4 2019; book-to-bill mainly lower due to a noticeable decrease in truck order intake in the EU28+2 region.
» * Operating profit FY 2019 of Industrial Business up due to positive volume effects and elimination of parallel production at Scania,
partially offset by inflationary cost increases and higher depreciation. 2018 impacted by restructuring of Indian activities (€137 mn).
* Net cash flow in the Industrial Business in Q4 2019 lower as a result of weaker operating environment.
1 Adjusted operating profit Q4 2019: -6% to €364 mn, adjusted RoS 5.2% (-21bpt); adjusted operating profit FY 2019: +17% to €1,729 mn, adjusted RoS 6.5% (+60bpt) 2 Reflecting closing balances, as of December 31, 2019
3 Adjusted net cash flow €518 mn in FY 2019; before the sale of Power Engineering (€1,978 mn), parts of the RMMV Joint Venture (€101 mn incl. dividend) and repayment for amounts and interest resulting from security deposits provided in Brazil (€114 mn)

Note: Delta Q4 2019 vs. Q4 2018 / FY 2019 vs. FY 2018
March 23, 2020 / Investor Relations / FY 2019 Results 7
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GROUP — SALES REVENUE AND RETURN ON SALES
SALES REVENUE (€mn)

Return on sales?! (%) Growth Y-0-Y (%)
| @ * +6% +7% +6% @
7Rl 7,128 7,075 26,901
2
6,0512 6,558 By 6,413 6,286
19,827
8.2
64 = | \6.5 1o
N
4.1° 6,413

7.6 7.2 7.5
Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q119 H1 19 9M 19 FY 19

1 Calculated as the ratio of operating profit to sales revenue 2 Including €196 mn (Q1 2018) / €151 mn (Q2 2018) / €140 mn (Q3 2018) / €98 mn (Q4 2018) VGSG sales revenue, which was sold as at January 01, 2019; adjusted growth rates: Q1 2019 +10% / Q2 2019: +11% / Q3 2019:
+7% / Q4 2019: -2% 3 Impacted by the restructuring of the activities in India in Q3 2018 (€115 mn, adjusted RoS 6.0%) and Q4 2018 (€22 mn, adjusted RoS 5.8%) 3

March 23, 2020 / Investor Relations / FY 2019 Results
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GROUP — UNIT SALES DEVELOPMENT

UNIT SALES (units)

Growth Y-0-Y (%)
| @ ‘

66,664 66,173 63 198 +7% +10% +8% @
58,913 28 57,163 6,014 . 242,219
53,221 6,139 54,194 4210 .
Buses 5,112 5,142 ’ 5,551
179,091
15,775
123,336
60,428 60,159 10,224
Trucks 148,109 °2774 49,052 52,953 50,204 : 220,723
57,163 163,316
Buses~ 4,210 113,112
Trucks1 52,953
Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q119 H1 19 9M 19 FY 19

®* TRATON sustains a leading position in the truck segment in the EU28+2 region and Brazil.

)) ® European truck market 2019 with a strong first half, positively influenced by the mandatory introduction of the digital tachograph.
Second half with substantial decline. Overall stable market in 2019. Continued substantial increase in truck registrations in Brazil.
® Trucks unit sales down by -5% in Q4 2019; trucks unit sales ex MAN TGE -8%.

1 Including MAN TGE vans (units in 2018: Q1 1,335 / Q2 1,843 / Q3 1,689 / Q4 3,004; units in 2019: Q1 3,122 / Q2 4,144 / Q3 2,845 / Q4 4,677)
March 23, 2020 / Investor Relations / FY 2019 Results
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GROUP - SALES GROWTH IN CORE MARKETS
Truck unit sales in core markets?; 2019 (units) Growth FY (Y-0-Y) Market growth3

5 Q1 31,948

e H1 66,430
9M 92,285

Fy | 120,645

Q1 8,938

H1 18,822
F oM 26,051

Fy I 33,645

Q1 10,398
‘} H1 23,068
9M 36,818

Fy I 43,350

Q1 9,226

@ H1 20,732
9M 33,275

Fy | 43,438

1 Excluding MAN TGE vans 2 EU28+2 region (defined as the EU28 countries with the exception of Malta, plus Norway and Switzerland), known as the EU27+3 region from February 1, 2020 (defined as the EU27 countries with the exception of Malta, plus the United Kingdom,
Norway, and Switzerland) 3 Information shown might include estimates or preliminary data; for EU28+2 and Germany data collected from ACEA provisional new registrations figures as at January 23, 2020, trucks > 16t; for Brazil data collected from ANFAVEA trucks > 6t as at
January 15, 2020; South America own estimates

March 23, 2020 / Investor Relations / FY 2019 Results 10




INDUSTRIAL BUSINESS — ORDER INTAKE
ORDER INTAKE (units)

Book-to-bill® (ratio in units)

127 102 09 @FP 113 o8 o038 ED

67,359 {
’ 64,357
60,184 63, 246

56,134 57,532
] I 49217 I

Q118 Q218 Q318 Q418: Q119 Q219 Q319 Q419

Growth Y-0-Y (%)

-4%

64,357

1.13

Q119

-6%

120,491

0.98

-6%

169,708

TR/.TON
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227,240

H1 19

-

9M 19

FY 19

® Orderintake up in Q4 2019 compared to previous quarter, but down year-over-year. Noticeable decrease mainly due to lower
orders in the EU28+2 region, driven in particular by Germany and United Kingdom. However, book-to-bill still at 0.91 in Q4 2019.
® Substantial declines in Russia, India, and Turkey. Continued strong increase in Brazil in the wake of the economic recovery.

1 Book-to-hill is defined as the ratio of trucks and buses units ordered to trucks and buses units delivered

March 23, 2020 / Investor Relations / FY 2019 Results
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INDUSTRIAL BUSINESS — UNIT SALES
UNIT SALES (units)
Growth Y-0-Y (%)

| @ ‘ +7% +10% +8%

66,664 66,173

63,128 242,219

58913
! 1
53,221 54,194 57,163 55 755

179,091

123,336

57,163

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q119 H1 19 9M 19 FY 19
® Truck sales in the first half influenced by the pre-buy effect ahead of the introduction of the digital tachograph. Q4 2019 improved
g-0-g, but lower compared to Q4 2018, mainly due to a weaker EU28+2 region. Continued strong growth of MAN TGE.
® Bus sales decreased in Q4 2019 by -8%, but up slightly on the previous quarter due to seasonal effects.

March 23, 2020 / Investor Relations / FY 2019 Results 12
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INDUSTRIAL BUSINESS — SALES REVENUE AND RETURN ON SALES
SALES REVENUE (€mn)

Return on sales?! (%) Growth Y-0-Y (%)
i 2%, 3 +9% +10% +9% @
7,124
7,015 6,953 26,444
6,303 6,305 6,171
5,765 5,770
19,491
7.9
—
7.3
6.9
6.1 . \ \6_0 13,320
3.3 6,305
7.3 7.6 7.1 m

Q118 Q218 Q318 Q418 : Q119 Q219 Q319 Q419 Q119 H1 19 9M 19 FY 19

* Decreased sales revenue in Q4 2019 due to lower truck sales, FY 2019 after-sales grew by +5% (share at 19%).
)) ® Return on sales in Q4 2019 impacted by decreased volume and higher costs ahead of rollout of new truck and bus generations of
MAN Truck & Bus; 2018 impacted by restructuring of Indian activities. VWCO benefited from recovery of Brazilian economy.

1 Calculated as the ratio of operating profit to sales revenue 2 Impacted by the restructuring of the activities in India in Q3 2018 (€115 mn, adjusted RoS 5.3%) and Q4 2018 (€22 mn, adjusted RoS 5.5%)

March 23, 2020 / Investor Relations / FY 2019 Results 13
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INDUSTRIAL BUSINESS — SALES REVENUE BY BRAND AND RETURN ON SALES

SALES REVENUES Q4 2019 (€mn) SALES REVENUES FY 2019 (€mn)
Growth rate (%) Return on sales! (%) Growth rate (%) Return on sales! (%)
1,738 26,444
11,088 T . =(315)=———
——
+22%
+3%
13,934 |
410 6,953
3,998 77777777 ‘ (62)
2% +9% +7%
3,507
-4%
Scania MAN VWCO Other Industrial Scania MAN VWCO Other Industrial
V&S T&B Business V&S T&B Business

1 Calculated as the ratio of operating profit to sales revenue
Note: Figures shown as at Q4 2019 / FY 2019; percentage change calculated YoY, Q4 2019 vs. Q4 2018 / FY 2019 vs. FY 2018

March 23, 2020 / Investor Relations / FY 2019 Results 14
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INDUSTRIAL BUSINESS — INDEBTEDNESS Net cash i
cash flow improyeq in 2019

NET FINANCIAL INDEBTEDNESS / NET LIQUIDITY BRIDGE (€mn) Q1 2019: €1,602 mpe
Q2 2019: €182 mpy

Q3 2019: €539 s
Q4 2019: €389 m, CD\
FY 2019: €2,711 mpns

Net Debt @

(2,032)
(2,085)
(Net Cash) @ 77777777777777
(1,500)
Net financial Capital Acquisitions ~ Change in working IFRS 16 Other Net financial
indebtedness expenditure? / disposals > capital (excl. Lease  New financial cash flow * indebtedness
assets) liabilities FY 19

FY 18

1 Investments in PP&E and intangible assets 2 Amongst others reflecting the Power Engineering disposal 3 Including, amongst others, €-994 mn payments for tendered MAN shares, €-3,250 mn contribution of capital reserves and €4,161 mn DPLTA with VW AG, €-3,384 mn gross
cash flow and €+1.585 mn change in lease assets 4 €-376 mn before the sale of Power Engineering (€1,978 mn) 5 €324 mn before the sale of parts of the RMMV Joint Venture (€101 mn incl. dividends) and repayment for amounts and interest resulting from security deposits
provided in Brazil (€114 mn) 6 €518 mn before the sale of Power Engineering (€1,978 mn), the sale of parts of the RMMV Joint Venture (€101 mn incl. dividends) and repayment for amounts and interest resulting from security deposits provided in Brazil (€114 mn)

15
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INDUSTRIAL BUSINESS — SOLVENCY RATIOS
GEARING RATIO! (in %)

. .

-11
FY 18 Q119 H119 9M 19 FY 19

TR/.TON
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NET DEBT / ADJUSTED EBITDA? (x)

I 'O.4bpt

-0.1

-0.2 -0.2

-0.5
FY 18 Ql19 H119 9M 19 FY 19

Note: Industrial Business net financial liquidity (cash) per FY 2018: € (227) mn, Q1 2019: €(604) mn, H1 2019: €(689) mn, 9M 2019: €(1,207) mn, FY 2019: €(1,500) mn

1 For Industrial Business: Calculated as net liquidity/net financial debt divided by book value of equity 2 For Industrial Business: Calculated as net liquidity/net financial debt divided by last twelve month adjusted EBITDA (actua

March 23, 2020 / Investor Relations / FY 2019 Results

quarter + last 3 quarters)

16
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SCANIA VEHICLES & SERVICES — SUMMARY FY 2019

® Order intake declined by -9%; order intake for trucks was
down by -8% mainly because of negative trends in the
EU28+2 region, mainly the UK, Germany and Poland.

® Sales of trucks up by +4%, primarily driven by significant
growth in the EU28+2 region and strong growth in Brazil;
vehicles sales substantially lower in Russia and in the Middle
East.

® Operating profit increased by +25% (RoS of 10.8%) benefiting
from higher volumes, positive exchange rate effects, end of
the previous parallel production of old and new truck series
and a more favorable product and market mix.

® The successful rollout of the new Scania truck generation in
Latin America and Asia marked the end of the previous
parallel production of old and new series.

* Revealing of Scania AXL, a fully autonomous concept truck,
without a cab.

March 23, 2020 / Investor Relations / FY 2019 Results 17



SCANIA VEHICLES & SERVICES — KEY FIGURES PER QUARTER

Order intake (k units) Unit sales (k units)
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Book-to-bill* (ratio in units)

29.8 26.7 ' 27.8

27.9

.7 250 27 295 26 21 514 23.6 iz A
200 178

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

Sales revenue (€mn) Operating profit (€mn)

1.31
1.13

094 091 090 0.79 0.77 0-90

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

Return on sales? (%)

3,765
3,644, .o 3,312 3507
3,015 e
370 380
301 317 270 319 297

3,029 3,293

Q118 Q218 Q318 @418/ Q119 Q219 Q319 Q419 Q118 Q218 Q318 0418 Q119 Q219 Q319 Q419

1 Book-to-bill is defined as the ratio of trucks and bus units ordered to trucks and bus units delivered 2 Calculated as the ratio of operating profit to sales revenue

March 23, 2020 / Investor Relations / FY 2019 Results

11.0 122 11.5

9.9
96 gp 3.7 5o

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419
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MAN TRUCK & BUS — SUMMARY FY 2019

® Order intake for trucks down by -17% mainly due to
accelerated negative trends in the EU28+2 region.

® Truck sales up by +2% primarily driven by MAN TGE (Truck
sales excluding MAN TGE -5%).

® Operating profit decreased by -8% (adjusted down by -31%)

- positive effects from higher revenues (mainly driven by
higher MAN TGE sales) and growing After Sales business.

- offset by lower trucks sales (>6t), a difficult market
environment for used vehicles, fixed cost increases as well
as increased costs ahead of the rollout of the new truck
and bus generations.

- prior-year contained an earnings effect resulting from the
transfer of the RIO brand to a TRATON GROUP company
(€19 mn). Prior-year period included expenses for the
market exit India (€137 mn).

®* New MAN Truck Generation introduced in February 2020.

19
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MAN TRUCK & BUS — KEY FIGURES PER QUARTER

Order intake (k units)

Unit sales (k units)
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Book-to-bill* (ratio in units)

29.2 1 299 l

24.1 25.0 24.9
20.8

302 294

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

Sales revenue (€mn)

@

27.0 302 e 284
22.1 23.0 250 22.5

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

Operating profit? (€Emn)

1.37

1.09 105 £y

bt 086 093 0.8

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

Return on sales?3 (%)

3,168
2,908 3,098

2,751
2,443 2,453 2,615 2,467

Q118 Q218 Q318 0418/ Q119 Q219 Q319 Q419

191

94

HZ 18 profits (*D\
Impacted by
market exit India

=il7/
Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

7.0

47 45
3.8

2.8
1.3 .
-0.7

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

H2 18 profits Cz\
impacted by
market exit India

1 Book-to-bill is defined as the ratio of trucks and bus units ordered to trucks and bus units delivered 2 Q2 2018 contained an earnings effect of €19 mn resulting from the transfer of the RIO brand to a TRATON GROUP company; Q3 2018 / Q4 2018 impacted by the restructuring of
the activities in India (€115 mn / €22 mn), adjusted RoS 4.0% / 4.9% 3 Calculated as the ratio of operating profit to sales revenue 20
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SIMPLE MAN FORMULA FOR STRUCTURAL TRANSFORMATION NEED

Insufficient financial
performance vs competition Urgent need for transformation with focus
Q on...

= Game-changing structural measures

(current/ future core)
Investment needs for new
technologies (such as digital services, } = Sustainable fixed cost reduction
automation and alternative drives)

= Radical lowering of break-even point

Q ...targeted to be fully implemented by end

of 2022 with visible first results in 2020
Increased urgency due to market

downturn in Europe

March 23, 2020 / Investor Relations / FY 2019 Results 21
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TO ACHIEVE OUR ASPIRATION, WE WILL MAKE STRUCTURAL IMPROVEMENTS ACROSS MAN

Fixed cost

(Overhead cost & indirect labor)

Focus of Transformation

Direct labor

Direct material

On top aspiration

Margin expansion

Transformation contribution to achieve 8% RoS target

March 23, 2020 / Investor Relations / FY 2019 Results
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VOLKSWAGEN CAMINHOES E ONIBUS — SUMMARY FY 2019

® Brazilian truck market continued to recover in tandem with
economic upturn; truck unit sales increased by +22%.

® Export sales declined on sluggish demand in other relevant
markets in South America.

® Operating profit nearly doubled to €55 mn (adjusted +54%) 7 i ’ | |||I[|l!'!‘*'“" ‘
- benefits from positive volume and price effects. = - ! il’!“ 'Im

7]‘_

- partly offset by foreign exchange effects and inflation-
related cost increases, e.g., for materials, and higher
depreciation charges.

®* More than 3,400 Volksbus units are being delivered as part
of the Caminho da Escola “Way to School” program, and a
further 430 buses will be on the road to support social
projects.

March 23, 2020 / Investor Relations / FY 2019 Results 23



VOLKSWAGEN CAMINHOES E ONIBUS — KEY FIGURES PER QUARTER

Order intake (k units)

TR/.TON
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Unit sales (k units) Book-to-bill* (ratio in units)

|—®—;

97 101 104 1107

3.0 8.8 8.9

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

Sales revenue (€mn)

11.2 1.12
10.5 10.3 1.03 1.03

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

Operating profit? (€Emn) Return on sales?3 (%)

416 410
343 370 377

331

Q118 Q218 Q318 0418/ Q119 Q219 Q319 Q419

+160%

8 10 8 2.4

1.6

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

1 Book-to-bill is defined as the ratio of trucks and bus units ordered to trucks and bus units delivered 2 Q2 2019 includes an adjustment of (€13 mn) from the reversal of a restructuring provision 3 Calculated as the ratio of operating profit to sales revenue

March 23, 2020 / Investor Relations / FY 2019 Results
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FINANCIAL SERVICES — SALES REVENUE AND RETURN ON SALES
SALES REVENUE (€mn)

Return on sales?! (%) Growth Y-0-Y (%)

+13% +10% +11%

216 215 215

849
200 8 203
179
635
19.1 19.7 419
16.5==17.5" 16.0=—171— 15 ,—17.6
203
162—
Q118 Q218 Q318 Q418 . Q119 Q219 Q319 Q419 Q119 H1 19 9M 19 FY 19

)) ® Operating profit increased in Q4 2019 by +3% to €38 mn and in FY 2019 by +3% to €142 mn.
* Portfolio growth and currency effects positive, while lower margins and higher operating cost had negative effects.

1 Calculated as the ratio of operating profit to sales revenue

March 23, 2020 / Investor Relations / FY 2019 Results 25
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FINANCIAL SERVICES — NET PORTFOLIO AND PENETRATION RATE
NET PORTFOLIO? (€bn) PENETRATION RATE? (%) COMMENTARY

Growth Y-o-Y (%) Growth Y-o-Y (%) * By the end of FY 2019 the

114%  +17% +18% @ 37bpt  +7bpt  -33bpt @ customer finance portfolio

amounted to €9.9 bn; this

|_% represents an increase of +14%

compared to year end 2018.
o1 95 97 9.9 42.8% oo 41.5% 41.9% 41.9%

8.7

® The penetration rate on new
trucks was 41.9% in FY 2019
)) (FY 2018: 42.8%) in those markets
where Financial Services operates.

® Equity increased to €971 mn (FY
2018: €815 mn).

FY18 ' Q119 H119 9M19 FY 19 FY18 ' Q119 H119 9SM19 FY 19

1 Reflecting closing balances; net portfolio defined as gross portfolio less bad debt provisions; growth excl. currency effects 2 Trucks only

March 23, 2020 / Investor Relations / FY 2019 Results 26
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CHALLENGES & CHANGES — MACROECONOMIC ENVIRONMENT 2019 AND 2020

Political environment
Challenging and changing

Global economic situation
Still challenging

Business climate in the transportation services
Downturn trend

Transportation and
logistics in downturn trend

Overall slump
in order intake CV

March 23, 2020 / Investor Relations / FY 2019 Results
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DUE TO EU27+3 MARKET DOWNTURN FIRST MEASURES HAVE BEEN TAKEN

EU27+3 truck markets? Measure already taken

* Production rate reduced for Scania and MAN Truck
& Bus by 20% Y-o0-Y in Q4 2019.

-10% to -20%

* Additional closing days within production and
reduction of time accounts (e.g. extension of

[0)
LY Ond half year _
Christmas break).
Rapid downturn
—amongst others
induced by pull-
forward effects from
the introduction
of the digital

* Reduction of temporary workers in 2nd half year
2019 by 2,300.

tachograph and by
Brexit pull-forward
effects in the UK

* Review of non-product investments and R&D for

F e 1st half year 2020.

» Additional measures to be taken depending on
2019 Act 2020E further market development.

1 EU27+3 region (defined as the EU27 countries with the exception of Malta, plus the United Kingdom, Norway, and Switzerland), (> 6t)
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GROUP HIGHLIGHTS INDUSTRIAL BUSINESS FINANCIAL SERVICES

OUTLOOK — TRUCK MARKET
TRUCK MARKET DEVELOPMENT (> 6t, k units)

@ cu27s3

2020E: -10% to -20%

2009 2011

@& Germany
/\ e,

2013 2015 2017 2019 2020E

2009 2011 2013 2015 2017

Source: Own calculation and estimates based on publicly available sources (ACEA, IHS Markit, ANFAVEA, ...)

2019 2020E

OUTLOOK|

APPENDIX

TR/\.TON
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yl

forecast js Currently impossible Q\

SOUTH AMERICA

126 Naad.

2009 2011 2013 2015 2017 2019 2020E
@ BRAZIL
72 et
2009 2011 2013 2015 2017 2019 2020E

1 EU27+3 region (defined as the EU27 countries with the exception of Malta, plus the United Kingdom, Norway, and Switzerland), (> 6t) 2 In addition to the EU27+3 countries these markets comprise Brazil, Russia, South Africa, and Turkey
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OUTLOOK GROUP — RECENT TRACK RECORD, OUTLOOK
2020 AND OVER-THE-CYCLE TARGET

FY 2018

Unit sales 233.0k 242.2k
(Units; Growth in %) +14% +4%

Group sales revenue €25.9bn €26.9bn
(in €bn; Growth in %) +6% +4%

Group return onsales 5.8% 7.0%
(in %; operating profit in €bn)* €1.5bn €1.9bn

Cash i t
ash conversion rate 14% 179%

(in %; Industrial Business)?

Note: VGSG operations (sold as of January 2019) included in 2018

TR/\TON

& R O U P

Over-the-cycle RoS
target

Moderate decline
compared with
previous year

Moderate decline
compared with
previous year

9%
Over-the-cycleRoS

4.5% — 5.5%?2

20% —30%

1 FY 2018: adjusted RoS 6.4%, adjusted operating profit €1.7 bn; FY 2019: adjusted RoS 7.0%, adjusted operating profit €1.9 bn 2 No adjustments applied to estimated return on sales 2020 3 Calculated as the ratio of net cash flow to profit after tax; in FY 2019 and FY 2018, the

cash conversion rate was impacted by a number of nonrecurring factors; FY 2019 reflected for example the proceeds from the disposal of the Power Engineering business
March 23, 2020 / Investor Relations / FY 2019 Results
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Appendix
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CONTACTS INVESTOR RELATIONS

Rolf Woller Helga Wirtele Thomas Paschen Philipp Lotz

+ 49 89 360 98 335 +49 151 163 58 157 + 49 89 360 98 474 + 49 89 360 98 283
rolf.woller@traton.com helga.wuertele@traton.com thomas.paschen@traton.com  philipp.lotz@traton.com
TRATON SE

Dachauer Str. 641
80995 Munich
www.traton.com
http://ir.traton.com
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FINANCIAL CALENDAR
DATE EVENT / PUBLICATION OF
May 4, 2020 Q1 2020
May 28, 2020 Annual General Meeting 2020
July 31, 2020 Half-year 2020

November 2, 2020 9-month 2020

33
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SHARE DATA
SHARE DATA
ISIN (International Securities Identification Number) DEOOOTRATON7
WKN (German Security Identification number) TRATON
Common code 196390065

Frankfurt Stock Exchange (Frankfurter Wertpapierborse)

Stock exch
OoCk exchange & Nasdaq Stockholm (borsen)

Regulated market (Prime Standard) of Frankfurt Stock Exchange

Market segment
2 & Large Cap segment of Nasdaq Stockholm

Bloomberg ticker 8TRA GY / 8TRA SS
Reuters ticker 8TRA.DE / 8TRA.ST
Shares outstanding 500.000.000

Type of share Bearer shares / common shares

March 23, 2020 / Investor Relations / FY 2019 Results 34



TR/.TON
INNOVATION DAY 2019 — TRATON WANTS TO BECOME A LEADER IN E- MOBILITY |

RIVING THE CHANGE
- 2 ;

&
!

i - 1 e
e
———————————————
——————————
——————————
———————————
———————

Within 10-15 years, one of three of our vehicles will have an alternative powertrain. In most cases it is electric

2 2 = Common modular electric powertrain toolkit, used in 2020 in the first serial
By O O produced all-electric city buses made by Scania and MAN

= €1 bn in R&D expenditures on e-mobility (in total 2019-2024)
By 2 O 2 5 = €1 bn in R&D expenditures on digitization (in total 2019-2024)

= Aim: more than a million connected vehicles on the road
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GROUP — REGIONAL TRUCK UNIT SALES DEVELOPMENT!

EU27+32 (units) Germany (units) South America (units) Brazil (units)

33,652 34,482

31,948
A 28,360
27,264 &
26,041 25,855
13,750 12,543
12,670 ’

10,402 10';35298 11,532 9,496 11,506 v
8,763 9,233 3938 9,884 9,4879,736 ’ 9,013 9,226 10,163

7087 7,078 7,229 7,59 7,034 7,360 I I

Q1 Q2 Q3 04:'Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4'Q1 @2 Q3 Q4 Q1 Q2 Q3 Q4'Q1 Q2 Q3 Q4 Q1 Q2 Q3 04'Q1 Q2 Q3 Q4
18 18 18 18 119 19 19 19 18 18 18 18 119 19 19 19 18 18 18 18 119 19 19 19 18 18 18 18 119 19 19 19

1 Excluding MAN TGE vans 2 EU28+2 region (defined as the EU28 countries with the exception of Malta, plus Norway and Switzerland), known as the EU27+3 region from February 1, 2020 (defined as the EU27 countries with the exception of Malta, plus the United Kingdom,
Norway, and Switzerland)
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GROUP - OPERATING PROFIT AND RETURN ON SALES
OPERATING PROFIT (€mn)

Return on sales?! (%) Growth Y-0-Y (%)
@ +27% +25% +34% @
585
1,884
477 490
386 405 407 401 1,482
1,075
245
6.4/7'3
= 490
4,12
7.6 7.9 7.5
Q118 Q218 Q318 Q418 'Q119 Q219 Q319 Q419 Q119 H1 19 9M 19 FY 19

1 Calculated as the ratio of operating profit to sales revenue 2 Impacted by the restructuring of the activities in India in Q3 2018 (€115 mn, adjusted RoS 6.0%) and Q4 2018 (€22 mn, adjusted RoS 5.8%)
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SCANIA VEHICLES & SERVICES — KEY FIGURES CUMULATIVE

Order intake (k units) Unit sales (k units) Book-to-bill* (ratio in units)
Growth Y-0-Y (%) Growth Y-0-Y (%)
-10% 7% -8% < +4% +10% 9% -18bpt -18bpt -17bpt
99.5
74.7 1.13
66.6
48.8 515 0.95 0.89 0.89
26.7 23.6
Q119 H1 19 9M 19 FY 19 Q119 H1 19 9M 19 FY 19 Q119 H1 19 9M 19 FY 19
Sales revenue (€mn) Operating profit (€mn) Return on sales? (%)
Growth Y-0-Y (%) Growth Y-0-Y (%)
+11% +13% +12% +23% +34% AN 259 J +110bpt +186bpt  +208bpt  CEERIID
13,934
1,506
— 1,209 11.6 11.6
7,115 828 11.0 : : 10.8
3,350 370
Q119 H1 19 9M 19 FY 19 Q119 H1 19 9M 19 FY 19 Q119 H1 19 9M 19 FY 19

1 Book-to-bill is defined as the ratio of trucks and bus units ordered to trucks and bus units delivered 2 Calculated as the ratio of operating profit to sales revenue
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MAN TRUCK & BUS — KEY FIGURES CUMULATIVE

Order intake (k units)

Unit sales (k units)

TR/.TON

Book-to-bill* (ratio in units)

& R O U P

Growth Y-0-Y (%)

Growth Y-0-Y (%)

1% 8% 1% R +13% +10% % -17bpt -20bpt -17bpt
100.7 104.9
75.7 76.5 1.20
54.9 54.0 1.02 0.99 0.96
29.9 25.0
Q119 H119 9M 19 FY 19 Q119 H119 9M 19 FY 19 Q119 H1 19 9M 19 FY 19
Sales revenue (€mn) Operating profit? (€Emn) Return on sales?3 (%)
Growth Y-0-Y (%) Growth Y-0-Y (%)
+7% +6% +4% +30% -11% +6% +83bpt -92bpt wsbpt P
11,088
7,990
5,523
2,615 129 253 284 371 4.7 4.6 3.6 3.3
] —
Q119 H119 9M 19 FY 19 Q119 H119 9M 19 FY 19 Q119 H1 19 9M 19 FY 19

1 Book-to-bill is defined as the ratio of trucks and bus units ordered to trucks and bus units delivered 2 H1 2018 contained an earnings effect of €19 mn resulting from the transfer of the RIO brand to a TRATON GROUP company; FY 2018 impacted by the restructuring of the
activities in India (€137 mn) 2 Calculated as the ratio of operating profit to sales revenue
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VOLKSWAGEN CAMINHOES E ONIBUS — KEY FIGURES CUMULATIVE

Book-to-bill* (ratio in units)

Unit sales (k units)

Growth Y-0-Y (%)
@ Obpt -2bpt Obpt

Order intake (k units)

Growth Y-0-Y (%)
+12% +15% +15% @ +12% +18% +15%
41.1
30.5
31.6
0.95 0.97 0.98
19.4 204 0.91
8.9 9.8
Q119 H1 19 9M 19 FY 19 Q119 H1 19 9M 19 FY 19 Q119 H1 19 9M 19 FY 19
Sales revenue (€mn) Operating profit (€mn) Return on sales? (%)
Growth Y-0-Y (%) Growth Y-0-Y (%)
+21% +28% +27% +45% +34% +65% +32bpt +10bpt +sibpt  QEEED
1,738 2> 3.2
1,328
’ 2.2
2.0 2.1
860 =L
416 : e s s O
Brovsiont® proviion: "
9M 19 FY 19

FY 19 Q119 H1 19 9M 19 FY 19 Q119 H119

1 Book-to-bill is defined as the ratio of trucks and bus units ordered to trucks and bus units delivered 2 Q2 2019 includes an adjustment of (€13 mn) from the reversal of a restructuring provision 3 Calculated as the ratio of operating profit to sales revenue

40

March 23, 2020 / Investor Relations / FY 2019 Results



TR/.TON
GROUP — CONDENSED INCOME STATEMENT

Industrial Financial Others/

TRATON GROUP Business Services reconciliation
€ million 2019 2018 2019 2018 2019 2018 2019 2018
Sales revenue 26,901 25927 26,444 24,963 849 760 -392 204
Cost of sales -21618 -20,946 -21462 -20,298 -547 -489 391 -159
Gross profit 5,284 4,981 4,983 4,665 302 27 =1 46
Distribution
expenses -2480 -2,391 -2356 -2,265 -126 -110 1 -16
Administrative
expenses -973 -1,01 -973  -1,007 - - - -4
Other operating
result 53 -66 88 -46 -34 -22 -1 2
Operating profit 1,884 1,513 1,741 1,346 142 138 o 28
Operating return on
sales (in %) 7.0 58 6.6 5.4 16.8 18.2 - -
Financial result 81 53 140 98 8 10 -67 -55
Profit/loss
before tax 1,965 1,566 1,881 1,444 151 148 -67 -27
Income taxes -401 -415 -361 -344 -40 -40 -1 -30
Profit/loss from
discontinued
operations, net of
tax -2 250 -2 509 - - - -260
Profit/loss after tax 1,561 1,401 1,518 1,610 m 108 -67 -317
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GROUP HIGHLIGHTS INDUSTRIAL BUSINESS FINANCIAL SERVICES OUTLOOK APPENDIX
GROUP — CONDENSED BALANCE SHEET

TRATON GROUP Industrial i Fi ial Services Others/reconciliation
€ million 12/31/2019 12/31/2018 12/31/2019  12/31/2018 12/31/2019  12/31/2018 12/31/2019 12/31/2018
Intangible assets 6,755 6,597 6,750 6,594 4 3 - -
Property, plant, and equipment 6,789 5,469 6,778 5,458 25 n =13 -1
Assets leased out 7n9 6,599 s 6,595 826 3 -821 (o]
Equity-method investments 1,365 1223 1,365 1223 = = = -
Other equity investments 34 37 386 421 (o] 0 -352 -384
Income tax receivables 167 189 141 174 26 26 - -10
Deferred tax assets 970 939 935 907 48 47 =13 =15
Financial services receivables 7,991 6,900 10 - 7,981 6,900 (o} 0
Inventories 4943 4,822 4943 4,822 - - - -
Trade receivables 2,144 2,319 2,216 2,355 34 27 -106 -62
Other assets 1816 8,037 1,727 8,796 1,320 1,990 -1231 =-2,750
Marketable securities and investment deposits 3178 98 3178 5 - 93 - -
Cash and cash equivalents 1913 2,997 1,853 2,945 60 53 o] (o]
Assets held for sale - 157 - - - - - 157
Total assets 45,183 46,384 37,396 40,295 10,324 9,153 -2,536 -3,064
Equity 14134 16,801 13,365 16,219 9N 815 -201 -234
Financial liabilities 12,497 10,814 3,641 3,747 8,998 8,026 =141 -958
Provisions for pensions and other post-employment benefits 1,769 1,506 1,759 1,499 10 8 - -
Income tax payables 278 247 265 234 13 12 - -
Deferred tax liabilities 787 824 733 770 63 66 =8, -12
Income tax provisions 51 153 47 153 4 [o] - -
Other provisions 2,094 2,22 2,092 202 3 10 B
Other liabilities 1,101 8,996 ‘ 13,042 10,770 138 123 -2,079 -1,896
Put options/compensation rights granted to noncontrolling interest
shareholders = 1,827 = 1,827 = - = -
Trade payables 2,472 2,969 2,453 2,963 125 93 -106 -87
Liabilities directly associated with assets held for sale - 123 - - - - - 123
Total equity and liabilities 45,183 46,384 37,396 40,295 10,324 9,153 -2,536 -3,064
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GROUP — CONDENSED CASH FLOW STATEMENT

TRATON GROUP Industrial Business Financial Services Others/reconciliation
€ million 2019 2018 2019 2018 2019 2018 2019 2018
Cash and cash equivalents as of January 1 2,997 4,594 2,945 4,686 53 48 - =141
Gross cash flow' 3,460 2,856 3,384 2,798 498 e -422 =57
Change in working capital -2,373 -2,402 -1,276 -1,212 -1,480 -1,189 383 -1
Net cash used in operating activities - discontinued operations - =72 - -88 - - - 17
Net cash provided by/used in operating activities 1,088 382 2,108 1,497 -982 -1,073 -38 -41
Net cash provided by/used in investing activities attributable to operating activities 634 -932 603 -1,364 -3 -3 33 435
Change in marketable securities, investment deposits, and loans -2,994 51 -2,268 592 20 -34 -816 -506
Net cash flows from investing activities of discontinued operations - -184 - (o] - - - -183
Net cash provided by/used in investing activities -2,360 -1,065 -1,665 -773 87 -37 -782 -255
Net cash provided by/used in financing activities 183 -865 -1,540 -2,416 902 m7 820 433
Effect of exchange rate changes on cash and cash equivalents 6 -48 5 -50 0 -2 0 4
Change in cash and cash equivalents -1,085 -1,596 -1,092 -1,742 7 5 (s} 141
Cash and cash equivalents as of December 31, 2019 1,913 2,997 1,853 2,945 60 53 o] ]
Gross cash flow 3,460 2,856 3,384 2,798 498 e -422 =57
Change in working capital -2,373 -2,402 -1,276 -1,212 -1,480 -1,189 383 -1
Net cash provided by/used in investing activities attributable to operating activities 634 -932 7 603 -1,364 7 —3 -3 33 435
Net cash flow 1,721 -478 2,71 221 -985 -1,076 -5 377

1 Gross cash flow is calculated as the sum of profit before tax and income tax payments, adjusted by depreciation and amortization of, and impairment losses on, immaterial assets, property, plant, and equipment,
investment property, capitalized development costs, products leased out (net of impairment reversals), impairment losses on equity investments (net of impairment reversals), changes in pensions, profit/loss on disposal
of noncurrent assets and equity investments, share of profits and losses of equity-method investments, and other noncash expenses/income from lease liabilities.
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GROUP - NET LIQUIDITY

TRATON GROUP

Industrial Business

€ million 12/31/2019 12/31/2018 12/31/2019 12/31/2018
Cash and cash equivalents 1,913 2,997 1,853 2,945
Marketable securities, investment

deposits, and loans 3,195 202 3,288 1,029
Gross liquidity 5,108 3,200 5,141 3,974
Total borrowings -12,497 -10,814 -3,641 -3,747
Net liquidity/net financial debt -7,390 -7,615 1,500 227

March 23, 2020 / Investor Relations / FY 2019 Results

TR/.TON

& R O U P

44



TR/.TON

& R O U P

GROUP - ADJUSTMENTS

Adjustments (€ million) m 2017 2018

OPERATING PROFIT 1,512 1,513 1,884
Expense for antitrust proceedings (Scania) 403

Release of restructuring provisions at MAN Truck & Bus -50

Expenses in relation to India market exit at MAN Truck & Bus 137

Release of restructuring provisions at VWCO 58 -13

OPERATING PROFIT (ADJUSTED) 1,188 1,462 1,650 1,871
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INDUSTRIAL BUSINESS — ADJUSTED EBITDA

€ million 2019 2018
Operating profit 1,741 1,346
Adjustments -13 137
Adjusted operating profit’ 1,729 1,484
plus share of profits and losses of equity-method investments 208 209
plus other financial result 101 54

plus depreciation and amortization of, and impairment losses
on, intangible assets, property, plant, and equipment, and
investment property, net of impairment reversals 859 634

plus amortization of, and impairment losses on, capitalized
development costs, net of impairment reversals 192 170

plus impairment losses on equity investments, net of
impairment reversals -67 -184

Adjusted EBITDA' 3,022 2,366

1 Not audited

Note: Adjusted EBITDA (earnings before interest, taxes, depreciation, and amortization) reflects the Industrial Business segment’s operating performance before interest, taxes, depreciation, and amortization, after accounting for the use of resources
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INDUSTRIAL BUSINESS — RETURN ON INVESTMENT

€ million 2019 2018
Annual average invested capital 12,584 1,013
Operating profit 1,741 1,346
Operating profit after tax 1,219 942
Operating profit (adjusted)’ 1,729 1,484
Operating profit (adjusted) after tax’ 1,210 1,039
Return on investment (in %) 9.7 8.6
Return on investment (adjusted) (in %)’ 9.6 9.4

1 Not audited
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