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Ho6jdpunkter

Den totala forsidljningsvolymen ligger fortfarande pa en 1lag niva.
Antalet personbilar blev 288 000 stycken, en minskning med 4,3 %.
For lidtta lastbilar blev resultatet 34 500 stycken, -4,8 %.

For Volkswagenkoncernens midrken minskade forsdljningen till
68000 bilar vilket &r en minskning med 11,6 %. Inom segmentet
liatta lastbilar 6kade diaremot forsiljningen med 6,1 %, till 8 250
fordon.

Fortsatt 6kning av antalet elfordon. 95000 helelektriska
personbilar registrerades 2022, med en marknadsandel for
Volkswagengruppen pa 25,2 % eller 23900 fordon. En 6kning pa
39,5 % jamfort med foregdende ar. For laddhybrider minskade dock
marknadsandelen bade f6r Volkswagenkoncernen och totalt.
Fortfarande dr leasing den populdraste finansieringsformen, och
inom privatkundsegementet har det skett en kraftig 6kning.

Den totala finansieringsportféljen har minskat nagot, men

tack vare en 6kning av finansieringsvolymen per kontrakt var
minskningen endast 0,6 %.

Resultat efter finansiella poster uppgick till 1484 miljoner kronor.



ARSREDOVISNING 2022
Férord

BILMARKNADEN OCH FINANSIERINGSMARKNADEN
Foljande utveckling har paverkat marknaden f6r
bilférsdljning och finansiering av bilférsdljning under 2022:

FORSALJNINGSVOLYMEN LIGGER FORTFARANDE PA EN LAG NIVA

Jamfort med foregdende ar minskade personbilars for-
sdljningsvolym fran cirka 301 000 stycken till cirka 288 000
stycken, en minskning med 4,3 %. Jimfort med rekordéret
2017 med en forsdljningsvolym pa cirka 379 000 stycken
personbilar dr minskningen 24,1 %. Antalet nyregistrerade
personbilar har under de senaste tre aren varit i genomsnitt
cirka 294 000 stycken. Situationen dr inte mycket annor-
lunda for latta lastbilar dar antalet nyregistrerade lastbilar
sjonk fran cirka 36 000 stycken ar 2021 till cirka 34 500
stycken ar 2022 (-4,8 %), och minskningen jamfort med 2017
(cirka 55 500 stycken) ar till och med 37,7 %.

Nar det galler Volkswagenkoncernens marken sjonk
forsédljningen av personbilar fran cirka 76 500 stycken ar
2021 till cirka 68 000 stycken ar 2022, en minskning med
cirka 11 %. Marknadsandelen var sdledes endast 23,5 %

(25,4 %).
Nar det gallde latta lastbilar 6kade forsdljningen daremot

nagot, fran cirka 7 750 stycken till cirka 8 250 stycken (6,1 %).

TRENDEN MOT ELEKTRIFIERING FORTSATTER

Samtidigt finns det en fortsatt trend mot elektrifiering i
Sverige: ar 2022 registrerades cirka 95 000 stycken hel-
elektriska personbilar (BEV), vilket dr en 6kning med 65,4%
jamfort med 2021 (cirka 57 500 stycken). Marknadsandelen
har darmed okat fran 19,1% ar 2021 till 33,0% ar 2022. Detta
beror troligen dels pa att utbudet av modeller har 6kat
ytterligare, dels pa den statliga subvention som géllde fram
till bérjan av november.

For forsta gdngen minskade dock antalet laddhybrider
(PHEV-fordon), fran cirka 78 000 stycken ar 2021 till 66 600
stycken ar 2022 (-14,5 %). Marknadsandelen for elhybrider
minskade dirmed frdn 25,9 % ar 2021 till 23,1 %.
Sammanfattningsvis fortsatter andelen elfordon (BEV +
PHEV) att 6ka fran 49,0 % ar 2021 till 52,1 % ar 2022. Arets
starka elektrifiering bidrog till att de genomsnittliga
koldioxidutslappen fran nya personbilar, minskade med
22,5 %, fran 89,2 g/km 2021 till 69,1 g/km 2022.

Den positiva trenden mot elektrifiering fortsatte d&ven hos
Volkswagenkoncernens mirken, atminstone nér det giller
BEV-fordon. Forsdljningen av BEV-fordon under 2022 6kade
till cirka 23 900 stycken personbilar (6 775 stycken), en
okning med 39,5 % jamfort med foregdende ar.
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Marknadsandelen inom segmentet for helelektriska
personbilar var saledes 25,2 % (29,8 %). Liksom 2021 var VW
ID.4 den mest salda helelektriska modellen.

Antalet laddhybrider sjonk daremot fran cirka 12 300
stycken till cirka 5 300 stycken (- 56,5 %), vilket innebar att
marknadsandelen i detta segment sjonk till 8,0 % (15,8 %).

LEASING AR FORTFARANDE DEN MEST POPULARA FINANSIERINGSFORMEN
Den snabba 6kningen av rantekostnaderna under ar 2022
har haft en betydande inverkan pa vara kunders
konsumtionskraft och konsumtionsvilja. STIBOR 90 steg

20 632

FINANSIERINGSAVTAL FOR
HELELEKTRISKA FORDON

fran cirka 0,0 % till 2,8 % under det senaste aret. Det innebar
till exempel att ett 1an pa 430 000 kronor 6kar den manatliga
rantekostnaden med 1 000 kronor. Ddremot har var kund-
ranta (VW FS basrdnta) bara okat fran 0,54 % (dec 2021) till
2,88 % (dec 2022, 2,34 procentenheter).

Nir det géller finansiering dr leasing fortfarande den
overldgset populdraste finansieringsformen med en
marknadsandel pa 61,9 % (61,3 %). Inom privatkund-
segmentet skedde en liten 6kning fran 23,5 % till 26,3 %,
medan leasingandelen for foretagskunder sjonk nagot fran
37,8 % ar 2021 till 36,6 %.

Om man bara tittar pa finansieringen inom BEV-
segmentet dr leasingens andel av all finansiering s hog
som 71,9 % (71,2 %), och sdrskilt leasingandelen inom
privatkundsegmentet har okat kraftigt till 40,3 % (35,4 %).

FINANSIERING GENOM VFS
Den ldgre efterfragan pa framforallt operationell leasing
och en hogre andel leveranser till féretagskunder ledde
till en minskning av var penetrationsgrad fran 60,1% ar
2021 till 53,3% ar 2022. I kombination med ett ldgre antal
nyregistreringar av fordon av market Volkswagen
minskade antalet nya finansieringsavtal inom segmentet
"Nya bilar” frdn cirka 51 000 stycken ar 2021 till cirka
40700 stycken dr 2022 (-20,1%). Som en foljd av detta
minskade ocksa antalet finansieringsavtal i var portfolj
fran 233 551 stycken till 216 155 stycken (-7,5%). Tack
vare en 0kning av den genomsnittliga finansierings-
volymen per kontrakt minskade dock finansierings-
portfoljen endast med 0,6% till 42,6 miljarder kronor.
Den fortsatt 6kande andelen elbilar i Sverige har ocksa
en positiv effekt pa var finansieringsportfolj. Per den
2022-12-31 har vi 26 682 stycken finansieringsavtal for
helelektriska bilar (BEV) och 14 310 stycken avtal for
laddhybrider (PHEV) i vdr portfolj. Andelen i férhallande
till totala antalet finansieringsavtal dr saledes 12,3 % for
BEV (6,8 %) och 6,8 % for PHEV (5,9 %).

EKONOMI
Var resultatrakning for ar 2022 préglas frimst av en
stabil portfolj, stigande rantor och ett mycket bra resultat
fran forsdljningen av begagnade fordon.

Vara ranteintdkter okade sdledes med 24,2 % jamfort
med dr 2021 och uppgér nu till 2 190 miljoner kronor.
Kostnaderna for refinansiering kade ocksa till 456
miljoner kronor pa grund av den allminna réinte-



ARSREDOVISNING 2022
Férord

hojningen. Detta resulterade i ett rdntenettodverskott pa
1735 miljoner kronor, en 6kning med 10,3 % jamfort med ar
2021.

Den positiva utvecklingen av vart forsaljningsresultat
beror d ena sidan pad en 6kning av antalet fordon som vi
salde under ar 2022 (16,0 %), och 4 andra sidan pa en
betydande 6kning av priserna pa begagnade bilar och
ddrmed var genomsnittliga intakt per fordon, dven pa
grund av de langa leveranstiderna for nya bilar.

Totalt sett kunde vi 6ka vart resultat efter finansiella
poster med 80,5 % procent fran 821,8 miljoner kronor ar
2021 till 1 484 miljoner kronor ar 2022.

STRATEGI OCH PRODUKTER

Var strategi Mobility 2030 dr att erbjuda foretag och
privatpersoner bilfinansiering och mobilitet i form av
leasing, billdn, forsakringar och serviceavtal. Vi stravar efter
att forenkla bildgandet i vardagen.

Med var leasingprodukt erbjuder vi vara kunder mojlighet
att regelbundet byta till ny bil, med foérdelaktig manatliga
betalningar, inklusive férsakring och service, och utan
restvardesrisk vid slutet av leasingperioden.

Fleet Support dr vart erbjudande till kunder med fler 4n
10 stycken fordon i sin vagnpark, en effektiv 16sning for
hantering av samtliga bilrelaterade kostnader oavsett
bilmarken.

Genom var AF-finansiering (Wholesale-finansiering)
erbjuder vi lagerfinansiering av nya fordon fran
Volkswagengruppen som star hos vara aterforséljare.

FRAMTIDSUTSIKTER
Hur bilmarknaden kommer att utvecklas under ar 2023 i
frdga om volym och elektrifiering beror pa den fortsatta
utvecklingen av det ekonomiska ldget, tillverkarnas
utbudskapacitet och eventuellt &ven pa politiska beslut. P&
grund av den stora orderstocken kommer en del av

utvecklingen att bli markbar férst med en viss férdrojning.
Hogre fordonspriser, hogre rantekostnader och framfor allt
avskaffandet av miljobonusen kommer att leda till hogre
leasingavgift totalt sett. Detta kan fd en negativ inverkan,
framfor allt inom segmentet for privatkunder som dr mycket
viktigt for oss. Inom BEV-segmentet som hittills har vuxit
kraftigt, kommer fyra av tio bilar att finansieras av
privatkunder via leasing ar 2023.

Pa grund av privatkundernas forviantade tveksamhet att
kopa nya bilar kommer andelen féretagskunder for
Volkswagenkoncernens marken sannolikt att 6ka ytterligare
under ar 2023. Inom detta segment har vi en nagot ldgre
penetrationsgrad dn inom privatkundsegmentet.

Sammantaget raknar BilSweden med en volym av 290 000
stycken ar 2023 inom personbilssegmentet, vilket dr ungefar
samma som ar 2022, och 43 000 stycken inom latta
lastbilarsegmentet, vilket skulle innebdra en 6kning med
cirka 25 % jamfort med ar 2022. Fér personbilar antas att
cirka 40 % kommer att vara BEV-fordon och cirka 25 %
laddhybrider.

Pa grund av den forvintade ldgre andelen operationella
leasingavtal och en hogre andel foretagskunder férvantar vi
oss att penetrationen kommer att vara ndgot lagre an ar
2022. Eftersom den fortsatt 6kande andelen BEV-fordon
fortsdtter att paverka den genomsnittliga finansierings-
volymen positivt, férvintar vi oss en stabil utveckling av var
finansieringsportfolj och dirmed &ven av vart
rantedverskott.

Den férvantade minskningen av den genomsnittliga
intdkten per begagnad bil innebar dock att vart resultat ar
2023 kommer troligtvis att vara lagre dn ar 2022 avseende
forsdljning av begagnade bilar.

Patrik Lindroth Holger Pabst
VD vVD
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Forvaltningsberattelse

Styrelsen och verkstillande direktoren for Volkswagen Finans Sverige AB (publ) avger hirmed
arsredovisning for rikenskapsaret 2022-01-01-2022-12-31.

AGARFORHALLANDEN

Volkswagen Finans Sverige AB (publ) (VWES), org. nr
556258-8904, dr ett finansiellt institut och har sitt séte i
Sodertilje. Bolaget dr ett heldgt dotterbolag till Volkswagen
Finance Overseas BV, org. nr 34307991 med site i
Amsterdam, Nederldnderna. Volkswagen Finance Overseas
BV. dri sin tur ett heldgt dotterbolag till Volkswagen
Financial Services AG, org.nr HRB 3790 med site i
Braunschweig Tyskland. Finansiella rapporter fran VWFS ér
inkluderade i den koncernredovisning som upprittas av
bade Volkswagen FS AG och Volkswagen AG.

VERKSAMHET
VWES ska erbjuda konkurrenskraftig finansiering och
tillhérande tjdnster for att skapa forutsattningar for
aterforséljare inom Volkswagengruppen att sdlja fler bilar.
VWES erbjuder bland annat kundfinansiering som leasing,
olika avbetalningsalternativ for privatkunder och foretag,
férmedling av forsakringslosningar, hantering och
administration av bilpark samt personalbil f6r foretagets
anstallda.

HALLBARHETSREDOVISNING

Hallbarhet, framforallt utifran en miljoaspekt, dr en viktig
strategisk fraga for hela koncernen. Volkswagenkoncernen
samlar alla sina dtgdrder inom miljoskydd under
miljouppdraget "goTOzero”, vars syfte dr att strava efter att
minimera miljopaverkan for alla produkter och mobilitets-
l6sningar under hela bilens livscykel. Koncernen dr enga-
gerad i Paris klimatmal for ar 2050, vilket innebdr att hela
gruppen ska ha ett neutralt koldioxidavtryck senast ar 2050.

I och med den nya strategin, MOBILITY 2030, 0kar vart
fokus pd héllbarhet och att skapa mobilitet for generationer
att komma. Med devisen "hela bilens livscykel” som ledord
fokuserar vi pd att ta tillvara pa bilen i storre utstrackning
och erbjuda fler mobilitetslosningar fér vara kunder.

Inom dimensionen "héllbarhet” i vdr strategi, fokuserar vi pa
grona produkter, drift och IT samt 6vergangen till utslappsfri
mobilitet.

VFS definierar sitt miljouppdrag till att vi tar ansvar for
den omgivning vi verkar inom, bade avseende vara
medarbetare och kunder samt den klimatpaverkan vi har
som foretag i det sammanhang vi verkar. Vi vill bidra till att
bevara och skydda var miljo och arbetar med befintliga
atgirder samt nya. Vi har darfor paborjat ett arbete om att
bli miljocertifierade, vilket gor att savil var ledning som vara
medarbetare aktivt behover arbeta med standiga
forbattringar av de atgérder vi genomfor for att minska var
miljopaverkan.

VWES upprittar inte en hallbarhetsrapport da en
gemensam rapport upprattas av Volkswagen AG, org.nr
HR100484. Volkswagen AG:s hallbarhetsrapport finns
tillgdnglig pa www.volkswagenag.com.

VASENTLIGA HANDELSER UNDER ARET

Under dr 2022 avskaffades klimatbonusen och rantan 6kade
drastiskt. De hindelserna har fatt en betydande paverkan pd
VWES kunders konsumtionskraft och konsumtionsvilja.
Bolaget har under dret omrdknat mojligheten for skatte-
reduktion enligt lagen om skattereduktion vid férvirv av
maskiner & inventarier anskaffade under dr 2021, och
faststallt utrymmet till 448 miljoner kronor som bolaget kan
nyttja for rakenskapsdren 2022 och 2023.

TRANSAKTIONER MED NARSTAENDE

Transaktioner med nérstaende sker i koncernen med bolag
inom Volkswagen-gruppen pd affirsméssiga villkor. I not 29
finns upplysningar om transaktioner med ndrstaende.

UTVECKLING AV FORETAGETS VERKSAMHET, RESULTAT OCH STALLNING
Resultat efter finansiella poster i VWEFS uppgar till 1 484
miljoner kronor (821,8). Trots att totalt antal nya kontrakt
under aret har minskat paverkas resultatet positivt av 0kade
leasingintdkter och provisionsintdkter. En stark begagnat-
marknad har inneburit att férsdljningen av begagnade bilar
okat och ddrmed bidragit till 6kade 6vriga intédkter. Vart
starka resultat dr ocksd en effekt av framgédngsrika sam-
arbeten och kundernas fortsatta efterfrdgan for paketerad
mobilitet.

Antalet kontrakt avseende leasing och lan vid drsskiftet
bestod av 217 719 stycken kontrakt (244 248), en minskning
jamfort med foregdende ar med 26 529 stycken kontrakt
(647) eller -10,86 % (-0,3 %). Det sammanlagda vardet for
lan- samt leasingkontrakt var 44 308 miljoner kronor
(44119), vilket ar en 6kning med 189 miljoner kronor (994)
eller 0,43 % (2,3 %) jamfort med ar 2021. Av bolagets totala
avbetalningskontrakt utgors 77,9 % (82 %) av lan till
privatpersoner. Virdet av leasingobjekt utgors till 64,8 %

(97 %) av avtal med foretag.

PERSONAL
Management Board har det operativa ansvaret for
verksamheten i bolaget och bestar av verkstéillande direktor
Patrik Lindroth samt vice verkstéllande direktor Holger
Pabst. De tillsammans med 6vriga ledare i foretaget driver
det strategiska arbetet framat. Under ar 2022 presenterades
en ny strategi, MOBILITY2030, for hela VWFS-koncernen.
Genom aren har vi redan natt manga mal med var férra
strategi, ROUTE2025, men branschen fordndras och vi
behdver anpassa oss. Den nya strategin dr var vision att ta
0ss an nya utmaningar pa ett effektivt sétt och uppnd nya
malséttningar. Var foretagskonferens i november kickade
igang ett arbete inom foretaget att implementera var nya
strategi. Ett arbete som framét kommer involvera
medarbetarna.

Foretaget genomsyras av en arbetsplats- och ledarskaps-
kultur som bygger pa var viardegrund "att alla manniskor har
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lika vérde” och véra varderingar, "Tillit, Mod och Kunden i
centrum”. Att skapa en god arbetsplats- och ledarskapskultur
ar ett standigt pdgdende arbete med manga olika atgarder
och aktiviteter. Under det senaste dret lade vi ett extra fokus
pa mangfald och inkludering. Vér arbetsplats- och
ledarskapskultur blev ar 2022 certifierad som en av Sveriges
bdsta arbetsplatser enligt undersokningen Great Place to
Work. Vi deltar i undersékningen vartannat dr, varpa denna
certifiering dr den tredje i raden och vi har som malsattning
att fortsdtta bli certifierade. Den hdga svarsfrekvensen i
medarbetarundersokningen (96 % for ar 2022) tyder pd ett
stort engagemang hos medarbetarna och viljan att dela med
sig av sin feedback for att utveckla foretaget. Feedback ar ett
omrade vi arbetar aktivt med for att skapa en god arbets-
miljo i foretaget, men vi fokuserar dven pa den fysiska
arbetsmiljon genom att skapa dn mer attraktiva arbets-
platser pa kontoret, men ocksa genom att mojliggora for
distansarbete.

FRAMTIDSUTSIKTER

Bilmarknadens utveckling i form av volym och elektrifiering
paverkas av det ekonomiska ldget, tillverkarnas utbuds-
kapacitet och eventuellt &ven av politiska beslut. De hoga
fordonspriserna och rintorna i kombination med avskaft-
andet av miljobonus medfor att privatleasingrantorna
kommer vara pa en hog niv4, vilket i sin tur kan fd en negativ
effekt for privatkunden. Med det sagt forvintas andelen
foretagskunder sannolikt att 6ka under ar 2023.

Eftersom den fortsatt 6kande andelen BEV-fordon
fortsdtter att paverka den genomsnittliga finansierings-
volymen positivt, férvintar vi oss en stabil utveckling av var
finansieringsportfolj och dirmed &ven av vart rante-
overskott.

Den forvantade minskningen av den genomsnittliga
intdkten per begagnad bil innebdr dock att vart resultat ar
2023 kommer troligtvis att vara lagre dn ar 2022.

RISKER OCH RISKHANTERING
VWES riskmanagementavdelning ansvarar for att identifiera,
mata, kontrollera och rapportera féretagets samtliga risker,
till exempel riskpositionerna i bolaget avseende kreditrisk,
marknadsrisk, likviditetsrisk, operativa risker och rest-
vardesrisk. For arbetet med riskhantering finns policys och
instruktioner baserade pa géllande regelverk som
kontinuerligt uppdateras och faststills av foretagets styrelse
och ledning. Kontinuerlig rapportering av bolagets risk-
exponering sker till styrelse och ledning. Nedan redogors
specifikt for bolagets fraimsta risker och hur dessa hanteras,
vidare finns kvantitativa upplysningar i not 33 betraffande
vara risker.

KREDITRISKER OCH KREDITFORLUSTER

Med kreditrisk menas risken for att motparten inte fullgor
sina forpliktelser mot VWES samt risken att stdllda
sakerheter inte ticker den utestdende fordran. VWFS
utldning utgors huvudsakligen av fordonsfinansiering.
Utldningen bestar av 1an och leasingavtal till dterforsiljare
eller deras kunder hos VWFS samt vagnparkskunder, med
underliggande kontrakt och fordon som sdkerhet.

VWES styrelse faststdller drligen foretagets kreditpolicy.
Policyn innebér bland annat att storre kreditlimiter beslutas
av en inom bolaget central kreditkommitté och i vissa fall
dven av bolagets styrelse. Vid sidan av kreditpolicyn finns
det dven kreditinstruktioner som faststdller vad som ska
beaktas vid kreditgivning och hur detta ska ske. Arlig
provning gors numera av samtliga kreditlimiter
overstigande 6 miljoner kronor. Mindre krediter beslutas
inom ramen for kreditpolicyn med stod av ett egenutvecklat
scoringsystem.

Arets kostnad for kreditforluster netto, inklusive
nedskrivning av leasingobjekt, uppgick till 15,5 miljoner
kronor (18), vilket var 2,5 miljoner kronor ligre an
foregdende dr. Kreditforlusterna uppgick till 0,05 % (0,04 %)
av genomsnittligt utestdende krediter under aret. Alla
kontrakt i portféljen dr scorade for sannolikhet for forluster.
Utgdende reserv for befarade forluster, inklusive
restviardesreserveringar samt nedskrivningar, var 350,8
miljoner kronor (244,9) eller 2,69 % (1,74 %) av utlaningen.
Risken i portféljen dr val spridd saval storleksmidssigt som
mellan branscher.

Fordndringen av riskkostnader beror frimst pa en 6kning
av den totala portfoljen samt en bittre rating/scoring av
kunderna. Kreditviardigheten och darmed riskkostnader i
aterforsdljarportfoljen dr pa en fortsatt stabilt lag niva.

RESTVARDESRISK

Restvidrdesrisk uppstdr som ett resultat av att det aktuella
marknadsvdrdet pa finansierade fordon avviker fran det
kontrakterade restvardet faststallt av VWFS. VWES har en
restvardeskommitté som sju ganger per ar fattar beslut
om restvarden, samt monitorerar marknadsvarden. Per
2022-12-31 bestod portfoljen av 70 031 stycken (79 681)
kontrakt med ett totalt garanterat restvdrde pa 11 750
miljoner kronor (12 531).

MARKNADSRISKER

1) Rénterisk

Rdnterisk uppstdr som ett resultat av att raintebindnings-
tiderna och/eller rdntebaserna for utldningen och
uppldningen inte sammanfaller. Styrelsens faststdllda
refinansieringspolicy anger att bolagets omatchade
rantebindningstider inte far 6verstiga 8 % av bolagets
balansrdkning och far inte 6verstiga bolagets faststédllda
risklimit.
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Den dominerande delen av VWES krediter till dterforsdljarna
och dess kunder foljer den korta marknadsrantan bade upp
och ner. Detta innebdr att ndgon storre ranterisk inte
foreligger eftersom dven upplaningen till stor del &r knuten
till den korta rdntan. Vid upplaning med ldngre 16ptider
swappas den langre raintan om till kort rdnta med
ranteswappar och om ldnet dr i EUR med kombinerade
rante- och valutaswappar. For de krediter som 16per med fast
ranta anvands det egna kapitalet for att matcha ranterisken.

2) Valutarisk

Valutarisk uppstar nér bolaget har fordringar och skulder i
valutor som inte dr de samma som foretagets funktionella
valuta. Vid upplaning i EUR swappas valutan om till SEK
genom valutaswappar. Upplaning under aret har skett i
béde SEK och i EUR och sdkring har skett i samtliga fall dar
uppldning har skett i annan valuta dn SEK.

Likviditetsrisk och refinansiering

Med likviditetsrisk menas risken for att VWFS inte kan
erhalla finansiering och darmed eventuellt inte kan fullgéra
sina betalningsforpliktelser. Den uppstar nér utlaning och
upplaning har olika 10ptid. Nér utlaningen har langre 16ptid
an uppldningen maste refinansiering ske flera gdnger under
16ptiden. Om behovet av refinansiering under en enskild dag
blir betydande eller kapitalmarknaden blir illikvid kan
problem uppsta. Finns behov for upplaning for en dag
nyttjas den kortfristiga checkkrediten hos SEB. Bolagets
styrelse faststiller arligen en refinansieringspolicy dar de
primdra malen for kapitalanskaffningen &r foljande:

v

att sikerstélla att rantebindningsperioderna i upplaning-
en i storsta mojliga man korresponderar med utldningen,
maximalt tillitna omatchade rantebindningstider &r 8 %
av bolagets balansrakning.

v

att sdkerstédlla att tillrdcklig likviditetsniva uppratthalls for
att betalningsataganden ska kunna fullgoras och for att
betalningsberedskap for oférutsedda handelser ska finnas.

v

att se till att bolaget har erforderliga kreditloften for sin
verksamhet. Bolaget har en uncomitted credit line pa 800
miljoner kronor hos SEB AG samt en uncomitted credit
line hos Swedbank AB pa 500 miljoner kronor.
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att upplaningen sker till lagsta mojliga kostnad inom risk-
ramen satt av styrelsen.

Bolaget deltar i ett europeiskt certifikatprogram (ECP)
tillsammans med andra bolag inom Volkswagenkoncernen
och emissionerna har formedlats av ett flertal savil svenska
som internationella storbanker. Ramen pa hela programmet
ar 7,5 miljarder EUR. Bolaget har under aret behdllit en
Kl-rating fran Standard & Poor's, vilket dr den bdsta ratingen
i en skala mellan K1 och K5 for svenska foretagscertifikat.
Ratingen har en positiv effekt pa upplaningskostnaderna.

Volkswagen Finans Sveriges finansieringsramar och upplaningsméjligheter samt
utnyttjad del vid arsskiftet:

(MSEK) Limit/Ram Utnyttjad
Foretagscertifikat EUR (7,5 mdr EUR, ram for hela 75 000 7 260
VW-gruppen)

Asset-backed-securities Autofinance S.A. 6500 6500
Back-up-facilitet Volkswagen FS AG unlimited 12054
Volkswagen Financial Services N.V. unlimited 5976
Volkswagen International Finance N.V. unlimited 1297
Volkswagen International Estonia 2080 2080
Back-up-facilitet SEB AG 800 450
Swedbank 500 0
Mizuho 558 554
Kortfristig finansieringsram SEB 200 0
Summa 85638 36171

OPERATIVA RISKER
Operativa risker definieras som risken for forluster till f6ljd
av icke &ndamalsenliga eller misslyckade interna processer,
manskliga fel, felaktiga system eller externa hindelser.
Definitionen inkluderar legala risker dvs. risker for forluster
som kan hirledas till juridiska brister avseende bolagets
dokumentation, dess innehdll och hantering, men éven
efterlevnaden av svensk lagstiftning och myndigheters
foreskrifter. Bolaget har en policy faststilld av styrelsen for
hantering av operativa risker och har en implementerad
metodik och systematik for att hantera och f6lja upp dessa
risker. Bolaget bedriver kontinuerligt ett arbete med att
utveckla och forbdttra kvaliteten i de interna processerna
genom att bland annat uppréatthalla en god intern kontroll,
oka kompetensen hos personalen och forbéttra
systemstodet.

Forslag till vinstdisposition

Till arsstammans forfogande star foljande vinstmedel (kr):

Balanserade vinstmedel fran féregaende ar 504 259 605

Arets resultat 1265601692

Summa 1769 861 297

1265601692
1265601692

Styrelsen foreslar att i ny rakning balanseras

Summa

Betraffande bolagets resultat och stallning i 6vrigt hanvisas till nedanstaende
resultat- och balansrakningar, eget kapital, kassaflodesanalys samt tillaggs-
upplysningar.

Alla belopp i arsredovisningen uttrycks i svenska tusentals kronor dar annat ej
anges, foregaende ars siffror anges inom parentes.
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Flerdrséversikt

FLERARSOVERSIKT

2022 2021 2020 2019 2018

I

Resultatrdkning i korthet
Summa rérelseintdkter 9114311 8278 649 7103024 6619725 6033553
Summa kostnader 6932095 -7 072139 -5993 650 -5695 916 -5474419
Rorelseresultat 2182216 1206510 1109374 923809 559134
Nettoresultat finansiella poster -698 713 -384 700 -470 000 -362 377 -231481
Bokslutsdispositioner 0 -820 164 -637 714 -560 796 -327 500
Skatt -217 901 358 885 -281 -517 -49
Arets resultat 1265602 360530 1380 119 103
Balansrédkning i korthet
Balansomslutning 49 613 207 47 676 214 48 238 333 45156 167 42 966 587
Nyckeltal
Réntabilitet eget kapital % 24,90 13,30 10,30 10,00 6,40
Rorelseresultat/medelantal anstallda 9529 5638 5308 4463 2927
Kreditforluster/genomsnittlig utldning, % 0,05 0,04 0,04 0,11 0,14
K/I-tal 0,77 0,84 0,84 0,86 0,91
Antal kontrakt 217719 244248 244 895 241111 235021
Antal kontrakt/medelantalet anstallda 1063 1141 1172 1165 1230
Genomsnittlig utlaning/medelantalet anstéllda 215858 204032 202 296 191491 192783
Medelantalet anstallda 205 214 209 207 191

Definitioner

Réntabilitet p3 eget kapital:

Resultat fore bokslutsdispositioner reducerat med 20,6 % skatt i relation till genomsnittligt justerat eget kapital.

K/l -tal:

Totala kostnader exklusive skatt i férhallande till totala intékter.
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Resultatréikning

RESULTATRAKNING (tkr)

Not 2022 2021

I I

Rorelsens intdkter
Rénteintakter 3 669 119 551040
Varav rinteintdkter beriknade enligt effektivrintemetoden 463917 370319
Leasingintakter 4 6970057 6739921
Provisionsintdkter 5 313198 290676
Ovriga rorelseintakter 6 1161937 697 012
Summa rorelseintakter 9114311 8278 649
Rorelsens kostnader
Kreditforluster netto 7 -24 209 -15703
Provisionskostnader 8 -706 856 -682 765
Ovriga externa kostnader 9,10 -418 107 -310 549
Personalkostnader 11 -214 974 -225587
Av- och nedskrivningar av materiella och immateriella anlaggningstillgangar 12,13 -5567 949 -5837535
Summa kostnader -6 932 095 -7072139
Rorelseresultat 2182216 1206 510
Resultat fran finansiella poster
Réantekostnader och liknande resultatposter 14 -698 713 -384 700
Resultat efter finansiella poster 1483503 821 808
Bokslutsdispositioner 15 0 -820 164
Resultat fore skatt 1483503 1644
Skatt pd arets resultat 16 -217 901 358885
Arets resultat 1265602 360530
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Balansrdikning
BALANSRAKNING (tkr)
Not 2022 2021
Tillgangar
Anlaggningstillgangar
Immateriella anldggningstillgangar
Balanserade utgifter for utvecklingsarbeten och liknande arbeten 12 5703 14800
Materiella anldggningstillgingar
Inventarier 13 697 1243
Fordon 13 32180604 32390021
Finansiella anlaggningstillgangar
Uppskjuten skattefordran 16 142479 360 380
Andelar i koncernforetag 17 500 500
Fodringar hos koncernféretag 18 695 055 0
Andra langfristiga fordringar 19 10947 679 10082 400
Omsittningstillgdngar
Kortfristiga fordringar
Aktuell skattefordran 5555 9179
Kundfordringar 19 1180118 1646 875
Ovriga fordringar 20 2406 248 1303016
Forutbetalda kostnader och upplupna intdkter 21 829170 735077
Kassa och bank 1219398 1132723
Summa tillgdngar 49 613 207 47 676 214
Eget kapital och skulder
Eget kapital 22
Bundet eget kapital
Aktiekapital 66 000 66 000
Reservfond 14 000 14 000
80 000 80 000
Fritt eget kapital
Balanserad vinst eller forlust 854 260 493730
Arets resultat 1265602 360530
2119861 854 260
Summa eget kapital 2199 861 934 260
Obeskattade reserver 23 4725506 4725506
Skulder
Emitterade vardepapper 24 7202542 12891949
Skulder till kreditinstitut 25 1003933 950 000
Skulder till koncernforetag 26 30723 407 24103 466
Aktuella skatteskulder 0 0
Ovriga skulder 27 1615395 2015298
Upplupna kostnader och forutbetalda intakter 28 2142563 2055735
Summa skulder 42 687 840 42016 448
Summa eget kapital och skulder 49 613 207 47 676 214
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FORANDRINGAR | EGET KAPITAL (tkr)

ARSREDOVISNING 2022
Fordndringar i eget kapital

Bundet eget kapital Fritt eget kapital
Balanserad vinst

Aktiekapital Reservfond eller forlust Arets resultat Summa
Ingdende balans 2021-01-01 66 000 14000 1992350 1380 2073730
Vinstdisposition enligt beslut av drsstimman 1380 -1380 0
Arets resultat 0 0 0 360530 360530
Utdelning -1500 000 -1500 000
Utgdende eget kapital 2021-12-31 66 000 14 000 493730 360530 934 260
Ingdende balans 2022-01-01 66 000 14 000 493 730 360530 934 260
Vinstdisposition enligt beslut av drsstamman 360 530 -360 530 0
Arets resultat 0 0 1265602 1265602
Utgaende eget kapital 2022-12-31 66 000 14000 854 260 1265 602 2199 861

Aktiekapital

Bolaget har 660000 aktier vars kvotvarde ar 100 kronor.
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KASSAFLODESANALYS (tkr)

ARSREDOVISNING 2022

Kassaflodesanalys

2022-01-01 2021-01-01

2022-12-31 2021-12-31
Indirekt metod _——
Den I6pande verksamheten
Resultat efter finansiella poster 1483503 821808
Justering fér poster som inte ingdr i kassaflodet
Av- och nedskrivningar 5567 949 5837535
Kreditforluster 24209 15703
Ovrigt 24 648 -24 265
Betald skatt 0 -913
Summa 7100309 6 649 868
Kassaflode fran forandring i rérelsekapital
Koncernbidrag 0 7836
Okning/minskning av kundfordringar -297 633 -324422
Okning/minskning av dvriga tillgéngar -1654771 1167 194
Forandringar av réantefordringar -3524 219
Forandring av ranteskulder 116 806 -13 962
Okning/minskning av évriga skulder -428 142 -18 559
Kassafléden fran den I6pande verksamheten 4833046 7468174
Investeringsverksamheten
Forvarv/avyttring avimmateriella anlaggningstillgangar -80870 11370
Forvarv/avyttring av materiella anlaggningstillgangar -5393119 -6 482 364
Kassaflode fran investeringsverksamheten -5473 989 -6 470 994
Finansieringsverksamheten
Utdelning till moderbolaget 0 -1500 000
Emission av rantebdrande vardepapper 32630557 29536714
Aterbetalning av rantebarande virdepapper -38 320000 -31645 000
Okning/minskning av skulder till koncernféretag 6 638 645 1873522
Okning/minskning av skulder till kreditinstitut -221585 -39580
Kassaflode fran finansieringsverksamheten 727 617 -1774 344
Arets kassaflode 86 675 -777 164
Likvida medel vid arets borjan 1132725 1909 890
Likvida medel vid arets slut 1219398 1132725
Féljande delkomponenter ingdr i likvida medel
Kassa och bank 1219398 1132723
Summa 1219398 1132723
Upplysning om réntor
Under perioden erhallna rantor 672643 550 821
Under perioden betalda rantor -815 519 -370738
Summa -142 876 180083
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Tilldggsupplysningar

Tillaggsupplysningar

Not 1 | Uppgifter om foretaget

Arsredovisningen avges per 31 december 2022 och avser
Volkswagen Finans Sverige AB (publ) ("VWFS”) som ér ett
svenskregistrerat finansiellt institut med sdte i Sodertélje.
Adressen till huvudkontoret ar Hantverksvagen 9, Sodertélje.

VWES har ett heldgt dotterbolag, Volkswagen Service
Sverige AB org. nr 556944-2253, och bildar tillsammans en
koncern. Koncernen bestér dven av ett specialbolag vid
namn Autofinance S.A., org.nr B206988 med sdte i
Luxemburg. Autofinance S.A. &r fran ett legalt perspektiv dgt
av en stiftelse, Stichting CarLux, org.nr 818483118, med sdte
i Amsterdam, Nederldnderna men ingar i koncern-
redovisningen pa grund av att VWEFS dr exponerad mot
Autofinance S.A. rorliga avkastning samt att genom ett
serviceavtal har VWFS kontroll 6ver de beslut som paverkar
den rorliga avkastningen.

Not 2 | Redovisningsprinciper

Arsredovisning har upprittats i enlighet med Arsredo-
visningslagen (ARL) och R&det fér finansiell rapportering 2
(RFR 2).

Volkswagen Finans Sverige AB (publ) ar registrerat hos
Finansinspektionen sdsom ett finansiellt institut och lyder
enligt ARL (1995:1554) och RFR2. Bolaget tillimpar
darigenom sk lagbegransad IFRS och med detta avses
standarder som har antagits for tillimpning med de
begransningar som foljer av RFR2 och arsredovisningslagen.
Detta innebdr att samtliga av EU godkédnda IFRS tillimpas sd
langt detta 4r mojligt inom ramen for arsredovisningslagen
och med hdnsyn till sambandet mellan redovisning och
beskattning. Bolaget tillimpar sa langt som majligt samma
redovisningsprinciper som koncernen. De avvikelser som
forekommer mellan bolagets och koncernens principer
foranleds av begransningar i mojligheterna att tillaimpa IFRS
i bolaget till foljd av arsredovisningslagen och tryggande-
lagen samt i vissa fall skatteskal. Avvikelser redovisas under
respektive rubrik i redovisningsprinciperna.

De nedan angivna redovisningsprinciperna har tillaimpats
konsekvent pa samtliga perioder som presenteras i de
finansiella rapporterna, om inte annat framgar nedan.

FUNKTIONELL VALUTA OCH RAPPORTERINGSVALUTA

Bolagets funktionella valuta dr svenska kronor som daven
utgor rapporteringsvaluta for bolaget. Det innebdr att de
finansiella rapporterna presenteras i svenska kronor.
Samtliga belopp, ar om inget annat anges, avrundade till
narmsta tusental.
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Koncernredovisning upprittas inte i enlighet med
undantagsregeln i 7 kap 2 § ARL. Moderféretag i den stérsta
koncernen som Volkswagen Finans Sverige AB dr dotter-
foretag till ar Volkswagen Financial Services AG som
upprattar koncernredovisning.

VWES ir ett heldgt dotterforetag till Volkswagen Finance
Overseas BV.,, org.nr. 34307991 med sdte i Amsterdam,
Nederldnderna. Volkswagen Finance Overseas BV. dr i sin tur
ett heldgt dotterbolag till Volkswagen Financial Services AG
org. nr. HRB 3790 med sidte i Braunschweig, Tyskland. VWFS
finansiella rapporter dr inkluderade i den koncern-
redovisning som upprittas av Volkswagen Financial Services
AG och finns tillgénglig pd www.vwfsag.de.

Styrelsen har den 19 April 2023 godkdnt denna arsredo-
visning for utfirdande, for beslut av stimman under 2022.

BEDOMNINGAR OCH UPPSKATTNINGAR | DE FINANSIELLA RAPPORTERNA
Vid upprittande av de finansiella rapporterna i enlighet med
lagbegransad IFRS gors beddomningar och uppskattningar
samt antaganden vilket paverkar de redovisade beloppen i
resultat- och balansrakningen. Uppskattningarna och
antagandena dr baserade pa historiska erfarenheter och ett
antal andra faktorer som under rddande férhéllanden
bedoms vara rimliga. Uppskattningar och antaganden ses
over regelbundet.

De viktigaste bedomningsposterna for VWES dr fast-
stdllande av védrde pd utlaning och leasing vad giller
nedskrivning for kreditforluster. Nedskrivning for kredit-
forluster sker normalt utifran en individuell bedémning och
baseras pa den bésta uppskattning av tillgdngens viarde med
beaktande av underliggande sdkerhet. Se vidare principer fér
vardering av osdkra fordringar nedan.

NYA STANDARDER, ANDRINGAR OCH TOLKNINGAR AV BEFINTLIGA STANDAR-
DER SOM ANNU INTE HAR TRATT | KRAFT OCH SOM INTE HAR TILLAMPATS |
FORTID

IFRS 17, Forsdakringskontrakt trader i kraft den 1 januari
2023. Bolaget har analyserat portfoljen och beddmt att
standarden inte &r tillimpbar pa bolagets redovisning av
kontrakt.

Inga andra av de IFRS eller IFRIC-tolkningar som dnnu inte
har trétt i kraft, vintas ha ndgon vdsentlig inverkan pa VWES
AB.
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TRANSAKTIONER | UTLANDSK VALUTA

Transaktioner i utlindsk valuta omriknas till den
funktionella valutan till den valutakurs som foreligger pa
transaktionsdagen. Monetéra tillgdngar och skulder i
utlindsk valuta raknas om till den funktionella valutan till
den valutakurs som foreligger pa balansdagen. Valuta-
kursdifferenser som uppstar vid omrakningarna redovisas i
resultatrakningen. Icke-monetira tillgdngar och skulder som
redovisas till historiska anskaffningsvirden omraknas till
valutakurs vid transaktionstillfillet.

RANTEINTAKTER

Rinteintakter som presenteras i resultatrakningen bestar av
rantor pa finansiella tillgdngar. Ranteintakter inkluderar i
forekommande fall periodiserade belopp av erhéllna avgifter
(upplaggningsavgifter) som medriknas i rantan och andra
skillnader mellan det ursprungliga vardet av fordran och det
belopp som regleras vid forfall.

KLASSIFICERING AV LEASINGAVTAL OCH REDOVISNING AV LEASINGINTAKTER
I ett finansiellt leasingavtal 6verfors i allt vasentligt de risker
och fordelar som forknippas med dgandet av ett objekt fran
leasegivaren till leasetagaren. Ett leasingavtal som inte dr ett
finansiellt leasingavtal dr ett operationellt leasingavtal.
VWES agerar leasegivare av bilar som klassificeras som
finansiell leasing och operationell leasing.

Vid leasingperiodens borjan redovisas finansiell leasing
som en fordran i balansridkningen till det lagre av leasing-
objektets verkliga varde och nuvérdet av minimilease-
avgifterna. Skillnaden mellan bruttofordran och fordrans
nuvirde redovisas som ej intjinad finansiell intdkt. Leasing-
avgiften fordelas mellan finansiella intdkter och minskning
av fordran sa att den finansiella intdkten motsvarar en jamn
forrantning pa den gjorda nettoinvesteringen. Nér tillgangar
leasas ut enligt ett operationellt leasingavtal redovisas
tillgdngen i balansrakningen, i relevant tillgdngsslag.
Leasingintdkter redovisas linjart under leasingperioden.

I bolaget redovisas finansiella leasingavtal som
operationella leasingavtal i resultat- och balansridkning. I
posten leasingintdkter redovisas leasingintédkter brutto, d.v.s.
fore avskrivningar enligt plan. Leasingintékter (brutto)
intdktsredovisas 1opande enligt annuitetsmetoden under
leasingavtalets 16ptid. I leasingintikter (netto) ingar
avskrivningar enligt plan som periodiseras och redovisas
enligt annuitetsmetoden under leasingavtalets 16ptid. Detta
innebdr att dessa avtal ger upphov till en hogre nettointékt i
borjan pa avtalets 16ptid och en lagre nettointdkt i slutet pa
avtalets 16ptid.

PROVISIONSINTAKTER

Provisioner och avgifter som ses som en integrerad del av
rantan redovisas for finansiella instrument som virderas till
upplupet anskaffningsvarde som en del av anskaffnings-
vdrdet pa den relaterade tillgangen och periodiseras dver
kontraktens 16ptid och redovisas dirmed som ranteintakt
och inte som provisionsintdkt. Dessa provisioner och
avgifter utgors fraimst av upplaggningsavgifter for 1dn samt
kostnader till aterforsiljare i samband med f6rséljning av
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lanet till aterforséljare. Provisioner och avgifter som ér
intjdnade ndr en viss tjanst utforts ar i allmanhet relaterade
till en viss specifik utférd transaktion och redovisas
omedelbart som intédkt. I posten provisionsintdkter
redovisas provisioner och subventioner pa leasingavtal samt
intdkter vid formedling och administrationsersittning av
finansforsdkring eller 1dneskydd.

PROVISIONSKOSTNADER
Hér redovisas kostnader for mottagna tjdnster i den man de
inte dr att betrakta som rinta, t.ex. provisioner till ater-
forsaljare. Bolaget har individuellt tecknade avtal om bonus
med aterforsdljare. Bonusen periodiseras 6ver de bonus-
grundande kontraktens 16ptid.

FINANSIELLA POSTER
Finansiella transaktioner innehdller de realiserade och
orealiserade vardeforandringar som uppstatt med anledning
av finansiella transaktioner. Nettoresultat av finansiella
transaktioner bestar av realiserade vardeférandringar pa
tillgdngar som kan sidljas, orealiserade virdeférandringar pa
derivatinstrument samt valutakursforandringar pa
tillgangar och skulder i annan valuta samt andra finansiella
intdkter som avser bl.a. bolagets upplaningskostnader.

RANTEKOSTNADER

Ridntekostnader som presenteras i resultatrakningen bestar
av rantor pd skulder som virderas till upplupet anskaffnings-
varde inklusive ranta pa osdkra fordringar. Rintekostnader
inkluderar i forekommande fall periodiserade belopp av
transaktionskostnader (provision till aterforsiljare) och
andra skillnader mellan det ursprungliga vdrdet av skulden
och det belopp som regleras vid forfall.

OVRIGA EXTERNA KOSTNADER

Ovriga externa kostnader omfattar bland annat hyres-,
revisions-, utbildnings-, IT-, telekommunikations- samt
rese-, konsult- och representationskostnader.

SKATTER
Inkomstskatter utgors av aktuell skatt och uppskjuten skatt.
Inkomstskatter redovisas i resultatrakningen utom nar
underliggande transaktion redovisas direkt mot eget kapital.
Aktuell skatt dr skatt som ska betalas eller erhdllas avseende
aktuellt ar med tillimpning av gillande skattesatser men
ocksa justering av aktuell skatt hdnforlig till tidigare
perioder. Uppskjuten skatt berdknas enligt balansraknings-
metoden med utgangspunkt i tempordra skillnader mellan
redovisade och skattemissiga varden pa tillgangar och
skulder. Varderingen av uppskjuten skatt baserar sig pa hur
underliggande tillgangar eller skulder forvéntas bli
realiserade eller reglerade. Uppskjuten skatt beriknas med
tillaimpning av gillande skattesatser och skatteregler.
Uppskjutna skattefordringar avseende avdragsgilla
temporara skillnader och underskottsavdrag redovisas
endast i den man det dr sannolikt att dessa kommer att
kunna utnyttjas. I posten skatt pa arets resultat redovisas
aktuell skatt, uppskjuten skatt och skatt avseende tidigare ar.
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FINANSIELLA INSTRUMENT
Finansiella tillgdngar eller skulder tas upp i balansrdkningen
ndr foretaget blir part enligt instrumentets avtalsmassiga
villkor. Finansiella tillgdngar tas bort fran balansrdkningen
ndr rittigheterna i avtalet realiseras, forfaller eller bolaget
forlorar kontrollen 6ver dem och finansiella skulder tas bort
frdn balansrakningen nir forpliktelsen i avtalet fullgors eller
pa annat sitt uppfylls. Nettoredovisning av finansiella
tillgangar och skulder tillimpas endast nér det finns en legal
ratt att kvitta beloppen samt att det finns avsikt att reglera
posterna med ett nettobelopp eller att samtidigt realisera
tillgdngen och reglera skulden. Férvéirv och avyttring av
finansiella tillgdngar redovisas pa affairsdagen, som utgor
den dag dé bolaget forbinder sig att férvarva eller avyttra
tillgdngen. Lanefordringar redovisas i balansrakningen i
samband med att lanebelopp utbetalas till lantagaren.

VWES finansiella instrument klassificeras vid forsta redo-
visningen och klassificeringen avgor hur det finansiella
instrumentet vdrderas efter forsta redovisningstillfallet. Till
vilken kategori féretagets finansiella tillgdngar och skulder
hanforts framgar av not 32 virdering av finansiella till-
gangar och skulder. Nedan anges de virderingskategorier
som VWES tillampar.

Redovisningen av kreditforluster sker utifrdn forvintade
forlusthandelser och inte intriaffade férlusthidndelser.
Finansiella tillgdngar som ar foremal for nedskrivningar
delas in i tre kategorier baserat pa risken for fallissemang,.

I den férsta kategorin ingdr tillgdngar dér ingen vasentlig
okning av kreditrisk har skett vid rapporteringstillfillet, i
den andra har en vdsentlig 6kning av kreditrisk intraffat och
i den tredje foreligger objektiva bevis for nedskrivning. For
tillgdngar i den forsta kategorin redovisas nedskrivningar
baserade pa forvantade forluster under de kommande tolv
manaderna medan i kategori tva och tre redovisas for-
vantade forluster 6ver hela tillgdngens 16ptid. Detta innebdr
att nedskrivningar for befarade férluster redovisas vid det
forsta redovisningstillfdllet.

FINANSIELLA TILLGANGAR VARDERADE TILL VERKLIGT VARDE VIA RESULTAT-
RAKNINGEN

Finansiella instrument i denna kategori virderas 16pande till
verkligt varde med viardeforandringar redovisade i resultat-
rakningen. I kategorin ingar derivat med positivt verkligt
vérde. For derivat redovisas viardeférandringar i resultat-
posten nettoresultat av finansiella transaktioner (se not 14).
Vérderingen har skett genom marknadsobservationer av
valutakurser och/eller rantekurvor. Detta dr hanforligt till
nivd 2 i IASB:s utvecklade informationshierarki rérande
verkligt vdrde.

LANEFORDRINGAR OCH KUNDFORDRINGAR

Lanefordringar och kundfordringar &r finansiella tillgangar
som inte dr derivat, har faststdllda eller faststillbara
betalningar och som inte dr noterade pa en aktiv marknad.
Dessa tillgangar virderas till upplupet anskaffningsvarde
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som bestdms utifran den effektivrdnta som berdknades vid
anskaffningstidpunkten. I kategorin ingar kund- och
lanefordran som redovisas till det belopp som berdknas
inflyta, dvs. efter avdrag for osdkra fordringar.

FINANSIELLA TILLGANGAR SOM KAN SALJAS

Finansiella skulder virderade till verkligt virde via
resultatrikningen

I kategorin ingér foretagets derivat med negativt verkligt
vdrde samt virdering av ett lan i EUR som &r sidkrat med en
kombinerad rinte och valutaswap. For derivat redovisas
savil realiserade som orealiserade vardeforandringar i
resultatposten nettoresultat av finansiella transaktioner (se
not 14). Viarderingen har skett genom marknads-
observationer av valutakurser och/eller rantekurvor. Detta dr
hanforligt till niva 2 i IASB:s utvecklade informationshierarki
rorande verkligt vdrde.

ANDRA FINANSIELLA SKULDER

Derivat

Derivat anvands for att sakra valutakursrisken i nominellt
belopp pé lan i utlandsk valuta samt valutakursrisken i den
rantebetalning som aterbetalas i utlandsk valuta ndr lanet
forfaller. Samtliga derivat vdrderas initialt och 16pande till
verkligt varde i balansrdkningen via resultatrakningen.

Oreglerade och osdkra fordringar samt virdering av
osdkra fordringar

Osékra fordringar ar sddana for vilka det dr sannolikt att
betalningarna inte fullfoljs enligt kontraktsvillkoren. En
fordran dr inte osaker om det finns sdkerheter som med
betryggande marginal ticker bade kapital, rdntor och
ersattning for eventuella forseningar. Lanefordringar
redovisas till upplupet anskaffningsvérde sa lange de inte
anses vara osdkra.

Pa balansdagen beddms om det finns objektiva belagg
som tyder pd ett nedskrivningsbehov for en lanefordran
eller for en grupp av lanefordringar. Om en hédndelse
intréffat som tyder pa ett nedskrivningsbehov sker en
nedskrivning. Bolagets interna riskklassificeringssystem
utgdr en av komponenterna nér reserveringarnas storlek
skall faststdllas. Bolagets modell for reserveringar for osakra
fordringar foljer Volkswagen Financial Services AG-
koncernens riktlinjer. T huvudsak innebédr modellen att
krediterna ur ett riskperspektiv delas in i signifikanta
(beloppsmassigt betydelsefulla krediter) och icke signifi-
kanta (beloppsmassigt mindre betydelsefulla) krediter, dar
krediter till dterforséljare och vagnparkskunder (limiter
overstigande 6 MSEK) ar signifikanta och krediter till
konsumenter och mindre foretag dr icke signifikanta.
Signifikanta samt icke signifikanta krediter delas sedan upp i
undergrupper for krediter i default (osdkra fordringar) samt
krediter icke i default.

Bokfort viarde pa lanefordringar dr upplupet anskaffnings-
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varde reducerat med bortskrivningar och nedskrivningar.
Skillnaden mellan upplupet anskaffningsvirde och beddmt
lagre atervinningsvdrde belastar resultatet som reservering
for sannolik kreditforlust i posten kreditforluster netto.
Forlust konstateras ndr den helt eller delvis kan faststéllas
beloppsmaissigt och det inte finns ndgra realistiska mojlig-
heter till tervinning av lanefordran. Aterbetalning av sddan
forlust intdktsredovisas och ingdr i resultatposten
Kreditforluster netto.

MATERIELLA ANLAGGNINGSTILLGANGAR

Materiella anldggningstillgdngar redovisas till anskaffnings-
virde efter avdrag for ackumulerade avskrivningar och
eventuella nedskrivningar med tilldgg for eventuella
uppskrivningar. Avskrivning sker linjirt éver inventariets
nyttjandeperiod. Det redovisade vdrdet for en materiell
anldggningstillgdng tas bort ur balansrikningen vid
utrangering eller avyttring eller ndr inga framtida ekono-
miska fordelar vintas fran anvindning eller utrangering/
avyttring av tillgdngen. Inventarier skrivs av pa 5 ar och
datorer pa 3 ar.

Fordon som ér klassade som materiella anliggnings-
tillgdngar, har upptagits till anskaffningsviardet minskat med
ackumulerade avskrivningar samt nedskrivningar. Dessa
tillgangar skrivs av enligt plan 6ver den avtalade leasing-
tiden (som kan variera men i normalfallet 4r 36 manader)
med annuitetsavskrivning fran objektets anskaffningsvirde
till restvardet enligt leasingkalkylen i respektive avtal.
Annuitetsavskrivningen innebdr en ldgre avskrivning i
borjan och en hogre i slutet av en avtalsperiod. P4 mot-
svarande sdtt blir rintedelen av leasingavgifterna hogre i
borjan och ligre i slutet av en avtalsperiod.

AKTIER OCH ANDELAR | DOTTERFORETAG

I moderbolaget redovisas aktier och andelar i dotterforetag
till anskaffningsvirde efter avdrag for eventuella ned-
skrivningar. Ndr det finns en indikation pd att aktier och
andelar i dotterforetag eller intresseforetag minskat i viarde
gors en berdkning av tervinningsvirdet. Ar detta ligre &n
det redovisade vardet gors en nedskrivning.

IMMATERIELLA TILLGANGAR

Balanserade utgifter for systemutveckling dr redovisade till
anskaffningskostnad med avdrag for planmadssiga
avskrivningar baserade pa en bedémning av tillgdngarnas
ekonomiska livslangd. Balanserade utgifter som redovisas
som tillgdng skrivs av under sin beddémda nyttjandeperiod,
vilken dr maximalt 5 &r.

SKULDER OCH EGET KAPITAL
Ndr foretaget emitterar ett finansiellt instrument redovisas
detta vid forsta redovisningstillfillet som finansiell skuld i
enlighet med den ekonomiska inneb6rden av de villkor som
giller for instrumentet samt i enlighet med definitionerna
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av finansiell skuld. Utdelningar redovisas som skuld efter det
att bolagsstimman godkdnt utdelningen.

ERSATTNINGAR TILL ANSTALLDA

Volkswagen Finans Sverige AB (VFS) omfattas av ITP-planen
gdllande pensions- och forsdkringslosningar. VFS har som
ambition att dess tjanstemén skall omfattas av konkurrens-
kraftiga och effektiva pensions- och personfoérsiakrings-
ordningar som béade ger trygghet och som mojliggor att
individuella behov och 6nskemal kan tillgodoses. Foretagets
anstdllda omfattas antingen av ITP1, ITP2 eller inom ramen
for ITP2 frilagd premie, sk tiotaggarlosning. Tillimpning av
tryggandelagens bestimmelser dr en forutsattning for
skattemadssig avdragsratt. Bolaget tillimpar férenklings-
regeln gdllande redovisning av fdrmansbestimda pensions-
planer, enligt IAS 19 och RFR2.

Kortfristiga ersdttningar till anstdllda berdknas utan
diskontering och redovisas som kostnad ndr de relaterade
tjdnsterna erhdlls. En avsittning redovisas for den
forvantade kostnaden for tantiem och bonusbetalningar nér
VWES har en gillande forpliktelse och forpliktelsen kan
berdknas tillforlitligt.



ARSREDOVISNING 2022
Tilldggsupplysningar

Not 3 | Ranteintakter 2022 2021
Intdkter frén utlaning m m
Ovriga intakter frén utlaning 44361 45982
Summa 669 119 551040
Varav rinteintdikt frin osckra fordringar 2113 707
Not 4 | Leasingintakter 2022 2021
Intakter fran leasinghyra m m
Ovriga intdkter avseende leasing 166 809 153153
Summa 6970 057 6739921
Not 5 | Provisionsintdkter 2022 2021
Utlaningsprovisioner m m
Forsakringsprovisioner 46 754 45058
Ovriga provisioner 2582 -4 041
Summa 313198 290 676
Not 6 | Ovriga rorelseintakter 2022 2021
Administrationsavgifter 21921 m
Avgifter operationell leasing 1050591 593629
Servicavgift koncernféretag 79 884 76 493
Ovrigt 9541 8243
Summa 1161937 697 012
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Not 7 | Kreditforluster netto 2022 2021
Stadie 1 (ej kreditforsamrade) _W -1981
Stadie 2 (ej kreditforsamrade) -2 681 9246
Stadie 3 (kreditférsamrade) -2 469 606
Summa forandring av reserv -5991 7870
Kostnad for konstaterade krediforluster -28035 -42 603
Atervinningar 9817 19030
Summa -24 209 -15703
Det redovisade nettoresultatet av kreditforluster for 2022 avser kreditforluster pa lanefordringar som identifierats som osakra

och dér reserverna berdknas utifran forvantade kreditforluster, enligt IFRS 9.

Not 8 | Provisionskostnader 2022 2021
Volymbonus m T%B
Provision Aterforsaljare -208 042 -198 708
Ovriga provisioner -328 611 -312 475
Summa -706 856 -682 765
Not 9 | Ovriga externa kostnader 2022 2021
IT-kostnader -32933 m
Konsulttjanster -140 307 -116 296
Bank, porto, frakt, tele- och datakommunikation -15218 -15438
Upplysningstjanster -3069 -4 566
Reklam och annonsering -18 308 -13945
Riskkostnader -78 243 -74 159
Ovrigt -130 029 -49 489
Summa externa kostnader -418 107 -310 549
Varav koncerninterna kostnader -68 616 -16 807
Not 10 | Ersattning till revisorer 2022 2021
Ernst & Young

Revisionsuppdrag -1212 -569
Skatteradgivning 0 -151
Ovriga tjanster 0 -245
Summa -1212 -965

Med revision avses lagstadgade granskningen av arsredovisningen och bokféringen samt styrelsens och verkstéllande direktorens forvaltning.

extra konsultationer vid upprittande av deklaration samt évriga skattefragor. Ovriga uppdrag klassificeras som &vriga tjénster.
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Not 11 | Personalkostnader 2022 2021
Totala l6ner och arvoden T982 TAL%
Sociala avgifter -42 957 -42 350
Ovriga personalkostnader -25000 -24 272
Kostnad for pensionspremier -25035 -26 509
Summa personalkostnader -214 974 -225587
Erséttningar till hogsta ledningen

Skattepliktig
2022 Arvoden Tantiem Pension forman Summa
VD 1566 1750 565 121 4002
Vice VD 3683 2091 539 6313
Summa 5249 3841 660 10315

Skattepliktig
2021 Arvoden Tantiem Pension forman Summa
VD 2371 1851 381 4603
Vice VD 3341 2125 570 6036
Summa 5712 3976 951 10 639

Ersattningar till ledande befattningshavare bestdr av erhdlina arvoden, tantiem, pension och skattepliktiga formaner. Den fasta delen av ersattningen bestar av erhallna

16ner och den rorliga delen bestar av tantiem. Skattepliktig forman avser huvudsakligen bil- och bostadsforman. Ledningen utgors av VD och vVD. Ersattning till VD

och vWD beslutas av styrelseordféranden. VD och vVD ingér i ett tantiemprogram som utformas av Volkswagen AG. Ersattningen bestar av tva delar, dar den ena delen

(Annual bonus) baserar sig pa férgaende érs utfall pa koncern och brandniva (VWFS). Den andra delen (Long term bonus) baseras pa mer évergripande och externa

faktorer pa extern nivd och baserar sig pa rullande tre ar. VD och vVD ingar inte i ndgot incitamentsprogram (erséttningar i form av finansiella instrument eller andra

rattigheter) som kan leda till kostnader for foretaget. Till styrelsen utgar ingen erséttning eller andra formaner enligt gédngse regler inom Volkswagen AG. | handelse av
att VD, vVD ldmnar sin post pa foretagets initiativ, utgar rimlig ersattning.

Volkswagen AG har faststéllt en ersattningspolicy. Detta innebar att beslutad rorlig ersattning (tantiem) skjuts upp med avseende pa betalning enligt géllande regler,
till dret efter. Utbetalningen sker i normalfallet i maj. Styrelsen kan dock besluta att en uppskjuten rorlig ersattning endast delvis eller inte alls ska utbetalas, om det i

efterhand visar sig att den anstéllde, resultatenheten eller bolaget inte uppfyllt resultatkriterierna eller om bolagets finansiella stéllning forsamrats vasentligt. Tantiem

i tabellen ovan avser totalt utbetalt bonus 2021 samt avsattningar for totalt beslutad bonus 2022. Avsattningen &r dock preliminar da den avgérs av ovanstaende

beskrivna variabler.

Lan till ledande befattningshavare 2022 2021
Vid arets bérjan 267 469 986 817
Ej aktuellt kontrakt -267 469 0
Lan som utbetalats under aret 401511 273 600
Erhallna amorteringar -86 660 -992 948
Ranteintakter 14 846 23972
Erhdllen ranta -14 846 -23972
Vid arets slut 314 851 267 469
Medelantalet anstallda 2022 2021
I I
Kvinnor 121 129
Man 83 85
Totalt 204 214
Antalet fast anstallda vid arets slut 225 239
All personal (med undantag for personer med utlandskontrakt) ar anstéllda i Sodertalje, Sverige, dar verksamheten ocksa bedrivs.
Konsfordelning i ledningen 2022 2021
I I

Kvinnor

styrelseledamoter 0 1

andra personer i féretagets ledning inkl VD 0 0
Man

styrelseledaméter 4 3

andra personer i foretagets ledning inkl VD 2 2
Totalt 6 6
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Not 12 | Immateriella tillgdngar 2022 2021
I I
Balanserade utgifter for systemutveckling
Ingdende anskaffningsvarden 76 627 75596
Inkép 0 1031
Forsdljningar/utrangeringar -4 487 0
Utgdende ackumulerade anskaffningsvirden 72140 76 627
Ingdende avskrivningar -61 827 -55853
Forsdljningar/utrangeringar 0 0
Arets avskrivningar enligt plan -4 610 -5974
Utgdende ackumulerade avskrivningar -66 437 -61 827
Utgdende planenligt restvirde 5703 14 800
Not 13 | Materiella anldggningstillgangar 2022 2021
I I
Inventarier
Ingdende anskaffningsvarden 10115 9787
Inkép 0 328
Forsdljningar/utrangeringar 0 0
Utgdende ackumulerade anskaffningsviarden 10115 10115
Ingdende avskrivningar -8873 -8 327
Forsdljningar/utrangeringar 0 0
Arets avskrivningar enligt plan -546 -546
Utgdende ackumulerade avskrivningar -9419 -8873
Utgdende planenligt restvirde 697 1243
Fordon
Ingaende anskaffningsvarden 42 640 676 40970907
Inkop 36 299 558 38563204
Forsaljningar/utrangeringar -36233137 -36 893435
Utgdende ackumulerade anskaffningsvirden 42707 097 42 640 676
Ingdende avskrivningar -9978 489 -9179 969
Forsaljningar/utrangeringar 5326 698 4812594
Arets avskrivningar enligt plan -5647 544 -5611114
Utgdende ackumulerade avskrivningar -10 299 335 -9978 489
Ingdende nedskrivningar -272 167 -158 333
Aterforda nedskrivningar 4 -31
Arets nedskrivningar 45005 -113 803
Utgdende ackumulerade nedskrivningar -227 158 -272 167
Utgdende planenligt restvirde 32180 604 32390 021
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Not 14 | Resultat fran finansiella poster 2022 2021
Ovriga rintekostnader och andra finansiella poster
Intdkter
Derivat 3754 228
Ovriga rinteintikter 132 0
Summa 3886 228
Kostnader
Upplaningskostnader hos koncernforetag -560 635 -317 184
Upplaningskostnader hos kreditinstitut -11923 -3319
Derivat -53 385 -27 199
Emitterade vardepapper -76 472 -37 212
Réntekostnader -183 -14
Summa -702 599 -384 928
Not 15 | Bokslutsdispositioner 2022 2021
Avskrivning utéver plan _0 m
Koncernbidrag 0 7836
Summa 0 -820 164
Not 16 | Skatt pa arets resultat 2022 2021
Aktuell skattekostnad m -700
Skattereduktion for inventariekop 305 895 0
Skattekostnad hanforlig till tidigare ar 87994 -213
Uppskjuten skatteintakt -305 895 359799
Summa aktuell skattekostnad -217 901 358 885
Berikning av skatt p3 drets resultat, effektiv skatt
Resultat fore skatt 1483503 1644
Skatt beraknad enligt svensk skattesats 20,6 % (20,6 %) -305 602 -339
Ej skattepliktiga intdkter 27 0
Ej avdragsgilla kostnader -320 -361
Omvirdering uppskjuten skattefordran 87994 0
Skattereduktion for inventarier 0 360 000
Summa -217 901 359300
Skattekostnad hanforlig till tidigare ar 0 -213
Arets redovisade skattekostnad -217 901 358 885
Redovisad effektiv skatt 14,69% -21830,05%
Uppskjuten skattefordran
Ingdende balans 360 380
Forandring uppskjuten skattefordran hanforlig till skattereduktion vid férvarv av maskiner och inventarier -217 895
Forandring uppskjuten skattefordran hanforlig till kapitalforsakringar -7
Utgdende balans 142479

Uppskjuten skatt &@r berdaknad pa skattesatsen 20,6 procent.

Skatten pa arets resultat utgors huvudsakligen av en aktiverat uppskjuten skattefordran om 448 000 och grundar sig i investeringarna i maskiner och inventarier
under rakenskapsaret 2021 och ar beraknad baserat pd "Lag (2021:931) om skattereduktion for investeringar i inventarier som anskaffas ar 2021”. Den uppskjutna skatte-
fordran motsvarar den skatt som bolaget férvantar sig att ha méjlighet att avrakna fran sin svenska skatt under 2022 och 2023.

Skatten f6r 2021 utgors ocksa huvudsakligen av uppskjuten skattefordran som grundar sig pa ”Lag (2021:931) om skattereduktion fér investeringar i inventarier som
anskaffas 4r 2021”.
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Not 17 | Andelar och aktier i dotterbolag 2022 2021
Innehav i heldgda dotterbolag Org.nr Site - T
Volkswagen Service Sverige AB 556944-2253 Sodertilje 500 500
Summa 500 500
Aktieinnehavet om 500 000 kr bestar av 500 000 aktier vars kvotvarde &r 1 krona. Réstrattsandelen uppgar till 100 %.
Ovriga upplysningar om Volkswagen Service Sverige AB
Eget kapital 40970 40970
Arets resultat -5813 0
Not 18 | Fordringar hos koncernféretag 2022 2021
Fordringar hos koncernforetag Org.nr Sate - T
Autofinance S.A. B206988 Luxemburg 695 055 0
Summa 695 055 0
Not 19 Kundfordringar och andra langfristiga fordringar 2022 2021
Utestdende fordringar m 11802773
Kundfordringar fore reserveringar 12206 118 11802 773
Reserveringar -78 320 -73 497
summa 12127798 11729 276
Forandring i redovisat bruttovarde och forlustreserver

Summa redovisat
Redovisat bruttovarde Ej kreditférsamrade Kreditférsamrade bruttovirde

Steg1 Steg 2 Steg 3
Redovisat bruttovirde per 1 januari 2022 7938223 3943194 32819 11914 237
Ovriga forandringar 371610 -127 268 -45 383 198959
Overforing mellan stegen under perioden:
fran steg 1 till steg 2 247756 -247 329 0 427
fran steg 1 till steg 3 38 0 -465 -427
fran steg 2 till steg 1 -720630 714478 0 -6 152
fran steg 2 till steg 3 0 13260 -7 108 6152
fran steg 3 till steg 2 -15313 0 5718 -9595
fran steg 3 till steg 1 0 -49 853 59 448 9595
Redovisat bruttovirde per 31 december 2022 7821684 4246 482 45029 12113 195
Forlustreserv Ej kreditférsamrade Kreditférsamrade Summa forlustreserv
Steg1 Steg 2 Steg 3

Forlustreserv per 1 januari 2022 -9 881 -49 081 -14 765 -73727
Nyutgivna fordringar -9 235 -12434 -1647 -23317
Bortbokade finansiella tillgangar 0 0 3843 3843
Overforing mellan stegen under perioden:
fran steg 1 till steg 2 -391 4522 0 4131
fran steg 1 till steg 3 0 0 169 169
fran steg 2 till steg 1 4062 -16 941 0 -12 879
fran steg 2 till steg 3 0 -1021 2287 1265
fran steg 3 till steg 2 288 0 -800 -511
fran steg 3 till steg 1 0 3661 -21835 -18174
Ovrigt 4360 21538 14981 40 880
Forlustreserv per 31 december 2022 -10 797 -49 756 -17 767 -78 320
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Summa redovisat

Redovisat bruttovarde Ej kreditforsamrade Kreditférsamrade bruttovirde
Steg1 Steg 2 Steg 3

Redovisat bruttovarde per 1 januari 2021 7986 879 3508 857 40 435 11536171
Ovriga férandringar -1129 053 1307032 -281 177 698
Overféring mellan stegen under perioden:

fran steg 1 till steg 2 -90 440 89157 1282 0
fran steg 1 till steg 3 0 0 0 0
fran steg 2 till steg 1 894536 -894 536 0 0
fran steg 2 till steg 3 0 -4 443 4443 0
fran steg 3 till steg 2 0 2113 -2113 0
fran steg 3 till steg 1 27377 0 -27377 0
Redovisat bruttovirde per 31 december 2021 7 689 299 4008 180 16 389 11713 869
Forlustreserv Ej kreditférsamrade Kreditférsamrade Summa forlustreserv

Steg 1 Steg 2 Steg 3

Forlustreserv per 1 januari 2021 -7 696 -58163 -14 807 -80 666
Nyutgivna fordringar -14108 -42136 -735 -56 979
Bortbokade finansiella tillgangar 8484 41514 10601 60 599
Overforing mellan stegen under perioden:

fran steg 1 till steg 2 2034 -12 044 0 -10010
fran steg 1 till steg 3 126 0 -4973 -4.847
fran steg 2 till steg 1 -460 8878 0 8419
fran steg 2 till steg 3 0 1585 -7579 -5994
fran steg 3 till steg 2 0 -404 2315 1912
fran steg 3 till steg 1 0 0 34 34
Ovrigt 1968 11689 377 14035
Forlustreserv per 31 december 2021 -9 652 -49 081 -14767 -73 497

Bolaget utgdr fran IFRS 9 klassificeringsstandard for faststéllande nar risken for finansiella instrument har 6kat betydligt (fran steg 1 till steg 2), vilket motsvarar €]

kreditférsamrade finansiella tillgdngar. Definition av fallissemang finns beskrivet under "Nedskrivning av finansiella instrument”, vilket motsvarar definitionen av

kreditférsamrade finansiella tillgangar (steg 3). Bolaget genomfor manatligen en intern kreditriskbedomning pa hela portfoljen for att ge en kreditriskpoang for alla
finansiella instrument for att sérskilja kreditforsamrade och ej kreditférsamrade finansiella tillgangar. Konstaterad forlustreserv omfattar bortskrivningar vilket bolaget

genomfor nar det bedoms att det inte finns nagra ytterligare maéjligheter for bolaget att kréva in skulden pa egen hand eller vdljer i slutdndan att krava in skulden med

hjalp av ett inkassobolag.

Overforingar av finansiella tiligdngar

VWFS har finansierat en del av billdneportféljen med en strukturerad sdkerstélld finansiering (ABS transaktion) och 6verlatit de avtalsenliga rattigheterna till kassaflédena

fran de svenska billdnen till Autofinance S.A. VWFS behdller i allt vasentligt de risker, primért kreditrisken, och férmaner som ar forknippade med dgandet av de sdlda

ldnefordringarna. VWFS erhaller som forman tillaggskopeskillingar fran vattenfallet och I16pande serviceavgifter fran Autofinance S.A. eftersom VWFS fortfarande adminis-

trerar det sélda billaneportféljen samt skéter kontakt med kunden. Fordringarna &r pantsatta i Autofinance S.A.

I enlighet med IFRS 9 redovisas de salda ldnefordringarna saledes fortfarande i moderbolagets balansrakning.

Redovisat virde av 6verférda ldnefordringar i samband med ABS transaktionen uppgick till 6 231 775 (6 241 755).
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Not 20 | Ovriga fordringar 2022 2021
Kundfordringar leasing m m
Kundfordringar avbetalning 1245 2304
Annu ej aktiverade kontrakt 159 958 69 608
Skattekonto 176 529 13828
Derivat 311689 81228
Moms 39 860 131720
Ovrigt 61765 58 034
Summa 2411109 1308195
Reserveringar -4 860 -5178
Summa efter reserveringar 2406 248 1303017
Forandring i redovisat bruttovirde och forlustreserver

Kredit- Kreditfér-  Summa redovisat
Redovisat bruttovirde Ej kreditférsamrade forsamrade  samrade vid kop bruttovirde

Steg 1 Steg 2 Steg 3 Steg 3

Redovisat bruttovirde per 1 januari 2022 0 171 804 8138 699 180 641
Ovriga férandringar 0 62209 -3 096 -258 58 855
Overforing mellan stegen under perioden:
fran steg 1 till steg 2 0 0 0 0 0
fran steg 1 till steg 3 0 0 0 0 0
fran steg 2 till steg 1 0 0 0 0 0
fran steg 2 till steg 3 0 -5820 5820 0 0
fran steg 3 till steg 2 0 1614 -1614 0 0
fran steg 3 till steg 1 0 0 0 0 0
Redovisat bruttovirde per 31 december 2022 0 229 807 9248 441 239 496

Kredit- Kreditfor- Summa
Forlustreserv Ej kreditférsamrade forsamrade  sdamrade vid kép forlustreserv

Steg1 Steg 2 Steg 3 Steg 3

Forlustreserv per 1 januari 2022 0 -456 -2 064 -236 -2755
Nyutgivna fordringar 0 -179 0 -59 -239
Bortbokade finansiella tillgangar 0 0 1033 175 1208
Overforing mellan stegen under perioden:
fran steg 1 till steg 2 0 0 0 0 0
fran steg 1 till steg 3 0 0 0 0 0
fran steg 2 till steg 1 0 0 0 0 0
fran steg 2 till steg 3 0 84 -1325 0 -1240
fran steg 3 till steg 2 0 -30 188 0 157
fran steg 3 till steg 1 0 0 0 0 0
Ovrigt 0 -2328 365 -28 -1991
Forlustreserv per 31 december 2022 0 -2909 -1803 -148 -4 860
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Forandring i redovisat bruttovirde och forlustreserver

Kredit- Kreditfér- ~ Summa redovisat
Redovisat bruttovirde Ej kreditférsamrade forsamrade  samrade vid kép bruttovirde

Steg 1 Steg 2 Steg 3 Steg 3

Redovisat bruttovarde per 1 januari 2021 0 382 045 30441 241 412726
Ovriga férandringar 0 43221 7047 -412 49 856
Overféring mellan stegen under perioden:
fran steg 1 till steg 2 0 0 0 0 0
fran steg 1 till steg 3 0 0 0 0 0
fran steg 2 till steg 1 0 0 0 0 0
fran steg 2 till steg 3 0 -4 611 4352 259 0
fran steg 3 till steg 2 0 10779 -10 754 -25 0
fran steg 3 till steg 1 0 0 0 0 0
Redovisat bruttovirde per 31 december 2021 0 431434 31086 63 462 582

Kredit- Kreditfor- Summa
Forlustreserv Ej kreditférsamrade forsamrade  samrade vid kop forlustreserv

Steg1 Steg 2 Steg 3 Steg 3

Forlustreserv per 1 januari 2021 0 -1950 4172 272 -6193
Nyutgivna fordringar 0 -1187 -7 -3 -1196
Bortbokade finansiella tillgangar 0 0 0 0 0
Overforing mellan stegen under perioden:
fran steg 1 till steg 2 0 0 0 0 0
fran steg 1 till steg 3 0 0 0 0 0
fran steg 2 till steg 1 0 0 0 0 0
fran steg 2 till steg 3 0 58 -2211 -152 -2304
fran steg 3 till steg 2 0 -25 519 0 495
fran steg 3 till steg 1 0 0 0 0 0
Ovrigt 0 1528 2544 -51 4021
Férlustreserv per 31 december 2021 0 -1575 -3327 -278 -5181

Bolaget utgdr fran moderkoncernens praxis géllande klassificering av all leasing vid steg 2, darmed finns det endast steg 2 for ej kreditférsamrade finansiella leasing
tillgangar och steg 3 for kreditférsamrade finansiella tillgdngar. Se vidare beskrivning under Not 18 for definitioner och processer géllande kreditbeddmningsprocessen
och konstaterat forlustreserv
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Not 21 | Forutbetalda kostnader och upplupna intdkter 2022 2021
Forutbetald féormedlingsprovision, leasing m m
Upplupna avgifter, lagerfinansiering 6034 1676
Forutbetald provision leasing 341364 363387
Klimatbonus 251264 156 509
Ovrigt 142 051 121095
Summa 829170 735077
Not 22 | Eget kapital 2022 2021
Aktiekapital m m
Reservfond 14 000 14 000
Balanserad vinst eller forlust 854 260 493730
Arets vinst 1265602 360 530
Summa 2199 861 934260

Aktiekapital r insatt kapital frdn &gare. Reservfonden &r en bunden fond som inte far minskas genom vinstutdelning. Ovrigt tillskjutet kapital avser villkorat

aktiedgartillskott.

Balanserad vinst eller forlust utgors av foregaende &rs fria egna kapital efter att en eventuell vinstutdelning lamnats. Dessa poster utgor tillsammans med arets resultat

summa fritt eget kapital, det vill sdga det belopp som finns tillgangligt for utdelning.
Aktiekapitalet om 66 000 000 kr bestar av 660 000 aktier vars kvotvarde ar 100 kronor. Ingen forandring i antalet aktier under 2022.

Not 23 | Obeskattade reserver 2022 2021
Ingdende avskrivning utéver plan pa anlaggningstillgangar m 3897506
Arets avskrivning ver plan 0 828 000
Summa 4725506 4725506
Not 24 | Emitterade vardepapper 2022 2021
Emitterade virdepapper (foretagscertifikat, SEK) m 12 891949
Summa 7 202 542 12891949
*) Varav belopp i utldndsk valuta (EUR) 5910 0
Not 25 | Skulder till kreditinstitut 2022 2021
Mizuhu Bank 553933 m
SEB AG 450000 450000
Summa 1003933 950 000
VWFS har utnyttjat 553 993 TSEK av sin kreditlimit hos Mizuhu Bank samt att VWFS har utnyttjat 450 000 TSEK av sin kreditlimit pa 800 000 TSEK hos SEB AG

per 2022-12-31.

Not 26 | Skulder till koncernféretag 2022 2021
Autofinance S.A. 6314247 6335935
Volkswagen Financial Services AG 12275144 6527148
Volkswagen Financial Services NV 6056 298 6110333
Volkswagen International Finance NV 1297017 1297017
Volkswagen International Belgium 0 2080000
Volkswagen Group Sverige AB 2693186 1752298
Volkswagen International Estonia 2080000 0
Nettning 7515 734
Summa 30723 407 24103 466
*) Varav belopp i utlindsk valuta (EUR) 1249774 636 500
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Not 27 | Ovriga skulder 2022 2021
Leverantorsskulder m m
Derivat 169 1909
Ej placerade inbetalningar pa kontrakt 140968 116 360
Moms 195545 124371
Skuld till dotterbolag, VSS 319642 498 961
Ovriga skulder 30971 29367
Summa 1615395 2015298
Not 28 | Upplupna kostnader och férutbetalda intakter 2022 2021
Forutbetald sarskild leasingavgift m m
Forutbetalda leasingintakter 552797 518 288
Upplupna réantekostnader 133937 17131
Upplupna personalrelaterade kostnader 48 381 63223
Upplupen provision 39302 48718
Ovriga poster 402036 521209
Summa 2142563 2055735
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Not 29 | Upplysning om narstaende

VWFS har narstdenderelationer med bolag som ingar i samma koncern. Transaktioner med néarstaende bestar av fordringar och skulder avseende finansierade bilar,

serviceavtal samt skulder avseende upplaning. Transaktioner sker pd marknadsméssiga villkor. | resultatnoter framgar hur stor del av intdkterna som hanfars till bolag

inom koncernen.

2022 2021
Fordringar _—
Dotterféretag
Volkswagen Service Sverige AB 47 384 43993
Summa 47 384 43993
Ovriga Nérstdende
Autofinance S.A. 6253 587 6256 330
Din Bil Sverige AB 1157874 561238
Volkswagen Group Sverige AB 4178 16 687
MAN 195 0
Volkswagen Versicherung AG 0 161
Volkswagen Pon Financial 0 64
Scania 19907 8868
Volkswagen Finance Pvt Ltd 0 0
Summa 7439919 6860 035
Summa 7487 303 6904028
Skulder
Dotterféretag
Volkswagen Service Sverige AB 319 642 498 961
Summa 319 642 498 961
Ovriga Nérstdende
Autofinance S.A. 6327717 6345369
Din Bil Sverige AB 230583 94 409
Europeisk Biluthyrning AB 4 11
Volkswagen Financial Services AG 12255429 6528 804
Volkswagen Financial Services NV 6091675 6118674
Volkswagen International Finance NV 1297017 1297017
Volkswagen International Estonia 2111163 0
Volkswagen International Belgium 0 2080 000
Volkswagen Group Sverige AB 2962383 2432377
Summa 31275971 24 896 661
Summa 31595613 25395622
Not 30 | Stallda panter, ataganden och eventualtillgangar 2022 2021
Beviljade men ej utbetalda krediter m 6174269
Summa 6992643 6174269
Not 31 | Dispositioner av foretagets vinst eller forlust 2022 2021
Balanserade vinstmedel fran féregaende ar m m
Arets resultat 1265602 360530
Summa 2119862 854260
Styrelsen foreslar att medlen disponeras enligt féljande:
Balanseras i ny rékning 2119 862 854 260
Summa 2119862 854260
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Poster varderade till
verkligt vdrde dver

Finansiella
tillgdngar virderade
till upplupet

Andra finansiella

Summa

Balanspost resultatrdkningen anskaffningsvarde skulder redovisat virde Verkligt varde
Per 31 dec 2022

Kassa och bank 0 1219398 0 1219398 1219398
Kundfordringar och andra ldngfristiga fordringar 0 12127798 0 12127797 12127797
Ovriga tillgangar 311689 2094 559 0 2406 248 2406 248
Summa 311689 15441755 0 15753 443 15753443
Skulder till koncernforetag 0 0 30723 407 30723407 30723407
Skulder till kreditinstitut 0 0 1003933 1003933 1003933
Emitterade vardepapper 0 0 7202542 7202542 -7 202 542
Ovriga skulder 169 0 1615225 1615395 -1615 395
Summa 169 0 40 545107 40 545 107 22909 403

Finansiella
Poster virderade till  tillgdngar virderade
verkligt virde Gver till upplupet Andra finansiella Summa

Balanspost resultatrdkningen anskaffningsvarde skulder redovisat virde Verkligt varde
Per 31 dec 2021

Kassa och bank 0 1132723 0 1132723 1132723
Kundfordringar och andra ldngfristiga fordringar 0 11729275 0 11729275 11729 275
Ovriga tillgangar 81228 1076241 0 1157 469 1157 468
Summa 81228 13938239 0 14019 467 14019 466
Skulder till koncernforetag 0 0 24103 466 24103 466 24103 466
Skulder till kreditinstitut 0 0 950 000 950 000 950 000
Emitterade vardepapper 0 0 12891949 12891949 12891949
Ovriga skulder 1909 0 1885835 1885835 1887744
Summa 1909 0 39831250 39 831250 39833159

Bolagets tillgangar och skulder I6per i allt vasentligt med rérlig ranta varfor var beddmning ar att det verkliga vardet for tillgangar och skulder i det vésentliga

Gverensstammer med bokfort varde. Under aret har valutaswappar anvénts for att sakra upplaning i EUR, dessa dterfinns inom varderingskategorin, finansiella tillgangar

och skulder varderade till verkligt varde éver resultatrakningen.

Kvittning av finansiella tillgdngar och skulder

Nedanstaende finansiella tillgangar ar féremal for kvittning, omfattas av ett réttsligt bindande ramavtal om kvittning eller liknande avtal.

Finansiella tillgdngar

Finansiella instru-
ment som omfattas
av ramavtal om
kvittning men som
inte redovisas netto

skulder brutto

Finansiella

Nettobelopp

som kvittats redovisade i Erhdllen
Finansiella till- i balans- balans- Finansiella kontant-
gangar brutto rakningen rakningen instrument sdkerhet Nettobelopp
Per 31 dec 2022
Kassa och bank 1219398 0 1219398 0 0 1219398
Kundfordringar och andra langfristiga fordringar 12127797 0 12127797 0 0 12127797
Ovriga tillgdngar 2406 248 0 2406248 -311 689 0 2094559
Summa 15753 443 0 15753 443 -311 689 0 15441754
Per 31 dec 2021
Kassa och bank 1132723 0 1132723 0 0 1132723
Kundfordringar och andra langfristiga fordringar 11729275 0 11729 275 0 0 11729275
Ovriga tillgéngar 1157 468 0 1157 468 -81228 0 1076241
Summa 14019 466 0 14 019 466 -81228 0 13938239
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Finansiella

instrument som

omfattas av

ramavtal om

kvittning men

som inte

Finansiella skulder redovisas netto

Finansiella
tillgdngar brutto Nettobelopp
Finansiella som kvittats i redovisade i Finansiella Erhdllen
skulder brutto balansrdkningen balansrdkningen instrument kontantsdkerhet Nettobelopp
Per 31 dec 2022
Skulder till koncernforetag 30723407 0 30723 407 0 0 30723407
Skulder till kreditinstitut 1003933 0 1003933 0 0 1003933
Emitterade vardepapper 7202542 0 7202542 0 0 7202542
Ovriga skulder 1615395 0 1615395 -311689 0 1303706
Summa 40 545 277 0 40 545 277 -311 689 0 40233 588
Per 31 dec 2021

Skulder till koncernforetag 24103 466 0 24103 466 0 0 24103 466
Skulder till kreditinstitut 950 000 0 950 000 0 0 950 000
Emitterade vardepapper 12891949 0 12 891949 0 0 12891949
Ovriga skulder 1887744 0 1887744 -81228 0 1806517
Summa 39 833 159 0 39 833 159 -81228 0 39751932

For de finansiella tillgangar och skulder som ar féremal for rattsligt bindande kvittningsavtal eller liknande avtal sa tillater varje avtal mellan féretaget och motparterna
nettoavrakning av relevanta finansiella tillgangar och skulder om bada parter viljer att avrakna netto. Om bada parter inte ar 6verens om nettoavrakning sker avrakningen
brutto. | det fall endera parten fallerar har den andra parten ratt att avrakna netto. | enlighet med avtalen innebar fallissemang bl a underlatelse att betala pa likviddag.

Forandring av skulder i finansieringsverksamhet

Emission  Aterbetalning Amortering Virde-
2021-12-31 vdrdepapper vardepapper Okning I3n 13n forandring 2022-12-31
Emitterade vardepapper 12891949 32581217 -38 270 660 36 7202 542
Skulder till koncernbolag 24103 466 34727729 -28 325904 218117 30723 407
Skulder till kreditinstitut 950 000 35265 0 18668 1003933
Vardering valutaderivat (se not 19, 26) -79 318 -232202 -311520
Summa 37 866 097 32581217 -38 270 660 34762994 -28 325904 4619 38618 362
Emission I‘-'\terbetalning Amortering Viérde-
2020-12-31 vdrdepapper vdrdepapper Okning I13n 13n forandring 2021-12-31
Emitterade vardepapper 15000 235 29 486 444 31594729 12891949
Skulder till koncernbolag 22229944 23173122 18720 855 217371 24103 466
Skulder till kreditinstitut 800000 150 000 0 950 000
Vardering valutaderivat (se not 19, 26) 134527 -213 845 -79 318
Summa 38164 706 29 486 444 31594729 23323122 18720 855 3526 37 866 097
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Verkligt virde

Verkligt vérde pa finansiella instrument som handlas pa en aktiv marknad baseras pa noterade marknadspriser pd balansdagen. Det noterade marknadspriset som
anvands for VWFS finansiella tillgangar ar den aktuella képkursen.

Verkligt vérde pa finansiella instrument som inte handlas pa en aktiv marknad (exempelvis OTC-derivat) faststalls med hjalp av varderingstekniker. VWFS anvdnder ett
antal olika metoder och gér antaganden som baseras pa de marknadsférhallanden som rader pa balansdagen.

Upplysning om verkligt varde for poster varderade till verkligt varde framgar nedan.

Berakning av verkligt virde

VWEFS tillampar IFRS 13 fér finansiella instrument som vérderas till verkligt varde i balansrdkningen. Darmed krévs upplysningar om vérdering till verkligt varde per niva i
féljande verkligt varde-hierarki:

« Noterade priser (ojusterade) pa aktiva marknader for identiska tillgangar eller skulder (niva 1)

« Andra observerbara data for tillgdngen eller skulder ar noterade priser inkluderade i nivd 1, antingen direkt (d.v.s. som prisnoteringar) eller indirekt (d.v.s. harledda fran
prisnoteringar) (niva 2)

« Verkligt varde for tillgangen eller skulden berdknas med intern data och ar inte tillganglig pa den aktiva marknaden, (d.v.s. ej observerbara data (niva 3))

Foljande tabell visar VWFS finansiella instrument varderade till verkligt virde per 31 december 2022.

Finansiella tillgdngar

Verkligt virde vérdering vid utgdngen av perioden baserat pa: Redovisat virde
Niva 1 Niva 2 Niva 3

Per 31 dec 2022
Kassa och bank 0 0 1219398 1219398
Kundfordringar och andra ldngfristiga fordringar 0 0 12127797 12127797
Ovriga tillgéngar 0 2406 248 0 2406 248
Summa 0 2406 248 13347 195 15753443
Per 31 dec 2021
Kassa och bank 0 0 1132723 1132723
Kundfordringar och andra ldngfristiga fordringar 0 0 11729275 11729275
Ovriga tillgéngar 0 1157 468 0 1157 468
Summa 0 1157 468 12861998 14019 466
Finansiella skulder

Verkligt varde vardering vid utgangen av perioden baserat pa: Redovisat varde

Niva 1 Niva 2 Niva 3

Per 31 dec 2022
Skulder till koncernforetag 0 24409159 6314248 30723407
Skulder till kreditinstitut 0 1003933 1003933
Emitterade vardepapper 0 7202 542 0 7202542
Ovriga skulder 0 1615395 0 1615395
Summa 0 33227096 7318181 40 545 277
Per 31 dec 2021
Skulder till koncernforetag 0 17767 531 6335935 24103 466
Skulder till kreditinstitut 0 0 950 000 950 000
Emitterade vardepapper 0 12 891949 0 12891949
Ovriga skulder 0 1887744 0 1887744
Summa 0 32547224 7285935 39 833159
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Not 33 | Finansiella risker och riskhantering

I VWFS verksamhet uppstér olika typer av finansiella risker som kreditrisker, marknadsrisker, likviditetsrisker, restvardesrisker samt operativa risker. I forvaltnings-
berdttelsen redogors for de risker bolaget ar utsatt for, vilken typ av exponering samt hur riskerna hanteras och féljs upp. Nedan redogérs for kvantitativa uppgifter
kopplat till riskerna.

Kreditrisker

Exponering for kreditrisker 2022

Varde av sdker-

Total kreditrisk- heter avseende

exponering fore poster i balans- Total kredit-
Tillgangar nedskrivning Nedskrivning Forlustreserv  Redovisat virde réakningen riskexponering
Kassa och bank 1219398 0 1219398 0 1219398
Kundfordringar och andra ldngsiktiga fordringar 12206 118 0 -78 320 12127797 8909 080 3218717
Materiella och imateriella anlaggningstillgangar 32414163 -227 158 0 32187004 27207 675 4979330
Ovriga tillgangar 3249142 0 -4 860 3244282 0 3244282
Upplupna intakter 829170 0 0 829170 0 829170
Summa 49917 991 -227 158 -83 180 49 607 651 36 116 755 13 490 897

Exponering for kreditrisker 2021

Varde av sdker-

Total kreditrisk- heter avseende

exponering fore poster i balans- Total kredit-
Tillgangar nedskrivning Nedskrivning Forlustreserv  Redovisat virde rakningen riskexponering
Kassa och bank 1132723 0 0 1132723 0 1132723
Kundfordringar och andra ldngsiktiga fordringar 11802773 0 -73 497 11729275 7828118 3901157
Materiella och imateriella anldaggningstillgangar 32678231 -272 167 0 32406 063 25429038 6977 025
Ovriga tillgéngar 1669 074 0 -5178 1663896 0 1663896
Upplupna intdkter 735077 0 0 735077 0 735077
Summa 48017 878 -272 167 -78 675 47 667 034 33257156 14 409 878

VWFS sdkerheter utgérs av motorfordon; bilar, latta lastbilar samt motorcyklar. Vad galler [anefordringar finns ett dtertagandeférbehall och mojlighet att ta tillbaka
fordonet. Leasingobjekt dgs av VWFS, fordonet kan komma att tas tillbaka om leasetagare ej fullfoljer avtalsvillkoren. Konsignationsfordon utgér ett lager tillhérande
VWEFS, placerat hos aterforsaljare.

Sakerheterna &r uppskattade till bedémda marknadsvarden. Under dret uppgar vardet pa ianspraktagna sakerheter till 123 338 och varde pa atertagna objekt per
balansdagen uppgick till 4 099. lanspriktagna sikerheter bestar av fordon och avyttras I6pande.
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Lanefordringar per kategori for kundfordringar och materiella anliggningstillgangar 2022

Stat, kommun,

Foretag i Personliga landsting
Kategori Privatpersoner bolagsform foretagare samt 6vriga Totalt
Kundfordringar och andra langsiktiga fordringar 9448 805 2494 306 183035 1652 12127797
Materiella anldggningstillgangar 11330005 20100 089 490990 250519 32180604
Summa 20778 810 22594 395 683 025 252171 44308 401
Lanefordringar per kategori for kundfordringar och materiella anlaggningstillgdngar 2021

Stat, kommun,

Foretag i Personliga landsting
Kategori Privatpersoner bolagsform foretagare samt 6vriga Totalt
Kundfordringar och andra ldngsiktiga fordringar 9560 365 2046 219 121004 1688 11729275
Materiella anlaggningstillgangar 839471 30276 083 910732 363735 32390021
Summa 10 399 836 32322302 1031736 365423 44119 296
Lanefordringar och leasingobjekt avser endast svenska marknaden.
Aldersanalys, oreglerade men ej osikra l3nefordringar 2022 Leasingobjekt Kundfordringar Totalt
Fordringar forfallna 30 dagar eller mindre 19822 440036 459 858
Fordringar forfallna 30-60 dagar 31036 21736 52772
Summa 50 858* 461772 512630
Aldersanalys, oreglerade men ej osikra lanefordringar 2021 Leasingobjekt Kundfordringar Totalt
Fordringar forfallna 30 dagar eller mindre 15765 400 260 423598
Fordringar forfallna 30-60 dagar 24152 17230 48313
Summa 39917 417 490 471911

Beloppen avser bokfort varde pé hela fordran, dvs Idnebas eller bokfort varde pa leasingobjekt &r medraknat i fordringen forutom forfallen/férfallna fakturor.
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Kreditkvalitet i Idnefordringar som varken har forfallit till betalning eller r osikra

Fordringar som inte har forfallit till betalning kan delas in i tva riskklasser, riskklass 1 och 2, baserat pa kundens interna rating. Fordringar i riskklass 1 och 2 ses som lag-

respektive mellanrisk. Ovriga riskklasser utgérs av férfallna fordringar upp till 30, 60 resp 90 dagar samt osékra fordringar dar fordran skrivs ned med 100 %.

38% (38) av VWFS fordringar aterfinns i riskklass 1 och av dessa utgdr 75 % (75) utlaning till allménheten och 25 % (25) leasing. 60 % (60) av VWFS fordringar dterfinns i
riskklass 2 och av dessa utgér 23 % (23) utlaning till allménheten och 77 % (77) leasing.

Marknadsrisk

Bolagets tillgangar |oper i allt visentligt med rorlig ranta varfor var bedomning ar att verkligt varde 6verensstimmer med bokfért vérde. For bolagets finansiella skulder

géller samma som for bolagets tillgangar.

1) Rénterisk

Réntebindningsinformation 2022

<3 man 3-12 mén 1-53ar >5ar
Kassa och bank 1219398 0 0 0
Kundfordringar och andra langsiktiga fordringar 12077 538 2220 47 374 665
Materiella och imateriella anldggningstillgangar 32099 086 24426 63 063 429
Ovriga tillgdngar 4079 007 0 0 0
Summa tillgdngar 49 475 029 26 646 110437 1094
Skulder till koncernféretag 26 183 000 2988 449 1551958 0
Skulder till kreditinstitut 450 000 0 553933 0
Emitterade vardepapper 6 840 654 361 888 0 0
Ovriga skulder och eget kapital 10 683 325 0 0 0
Summa skulder och eget kapital 44156 979 3350337 2105891 0
Netto rantebindning 5318051 -3323692 -1995 454 1094

Réntekansligheten, det vill sdga den fordndring av rdntenettot som skulle intraffa per 2022-12-31 vid en hypotetisk férandring med tva procentenheter i alla marknads-

rantor, var vid en ranteuppgang med 2 % 14,6 MSEK (25,8 MSEK) och vid en rdntenedgang med 2% -142 MSEK (-223,1 MSEK).

Réntebindningsinformation 2021

<3 man 3-12 man 1-5ar >5ar
Kassa och bank 1132723 0 0 0
Kundfordringar och andra ldngsiktiga fordringar 11700 382 2877 25784 233
Materiella och imateriella anlaggningstillgangar 32305785 27 640 72638 0
Ovriga tillgéngar 2408 152 0 0 0
Summa tillgangar 47 547 042 30517 98 422 233
Skulder till koncernforetag 22998 435 1105030 0 0
Skulder till kreditinstitut 950 000 0 0 0
Emitterade vardepapper 11283 546 1608403 0 0
Ovriga skulder och eget kapital 9730799 0 0 0
Summa skulder och eget kapital 44962 780 2713433 0 0
Netto rantebindning 2584261 -2682916 98422 233
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2) Valutarisk

Per balansdagen finns skulder i EUR avseende var upplaning. Samliga skulder dr sékrade med valutaderivat varfér ingen valutarisk existerar pa balansdagen.

Likviditetsrisk

Léptidsinformation (kontraktsmassiga forfallotider)

Per 31 dec 2022 Anfordran <3 man 3-12 mén 1-5&r >5ar
Kassa och bank 1219398 0 0 0 0
Kundfordringar och andra ldngsiktiga fordringar 0 163 147 1028359 8350367 2585924
Materiella och imateriella anlaggningstillgangar 0 4275582 7712005 20119 446 79971
Ovriga tillgéngar 0 3383452 0 0 695 555
Summa tillgangar 1219398 7822181 8740364 28 469 813 3361450

Skulder till koncernféretag 0 16 068 836 2988449 11666 122 0
Skulder till kreditinstitut 0 450000 0 0 553933
Emitterade vardepapper 0 6840 654 361888 0 0
Ovriga skulder och eget kapital 0 2920207 231526 603 824 6927768
Summa skulder och eget kapital 0 26 279 697 3325940 12 269 946 7481701
Netto I6ptider 1219398 -18 457 517 5158 500 16 199 868 -4120 250
Léptidsinformation (kontraktsméssiga forfallotider)

Per 31 dec 2021 Anfordran <3 méan 3-12 man 1-53ar >5ar
Kassa och bank 1132723 0 0 0 0
Kundfordringar och andra ldngsiktiga fordringar 0 136 634 792926 8082954 2716761
Materiella och imateriella anlaggningstillgangar 0 2432930 2607 048 6884 454 20481632
Ovriga tillgéngar 0 2407 652 0 0 500
Summa tillgangar 1132723 4977 216 3399974 14967 408 23198 893
Skulder till koncernforetag 0 9505001 1646130 12952335 0
Skulder till kreditinstitut 0 950 000 0 0 0
Emitterade vardepapper 0 11283546 1608403 0 0
Ovriga skulder och eget kapital 0 3250505 71407 188127 6220760
Summa skulder och eget kapital 0 24989 052 3325940 13140 462 6220760
Netto I6ptider 1132723 -20011 838 74034 1826948 16978 134

Vidare finns upplysningar i Forvaltningsberattelsen betréffande vara valutarisker och likviditetsrisker under avsnitt risker och riskhantering.

Not 34 | Vasentliga handelser efter balansdagen

Inga vasentliga handelser har intréffat i bolaget efter balansdagens slut.
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Sodertalje, 2023-04-19

Stefan Imme Zhong Zhong
Styrelsens ordférande Styrelseledamot
Olle Carlquist Claes Jerveland
Arbetstagarrepresentant Styrelseledamot

Patrik Lindroth
Verkstallande direktor

Var revisionsberattelse har avgivits 2023

Ernst & Young AB

Magnus Engvall

Auktoriserad revisor
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Revisionsberattelse

Till bolagsstamman i Volkswagen Finans Sverige AB (publ), org.nr 556258-8904.

EY

Rapport om arsredovisningen

UTTALANDEN
Vi har utfort en revision av drsredovisningen foér Volkswagen
Finans Sverige AB for &r 2022. Bolagets arsredovisning ingar
pa sidorna 3-37 i detta dokument.

Enligt vir uppfattning har arsredovisningen upprattats i
enlighet med arsredovisningslagen och ger enialla
vasentliga avseenden réttvisande bild av Volkswagen Finans
Sverige AB:s finansiella stdllning per den 31 December 2022
och av dess finansiella resultat och kassaflode for aret enligt
arsredovisningslagen. Forvaltningsberittelsen dr férenlig
med drsredovisningens 6vriga delar.

Vi tillstyrker darfor att bolagsstimman faststaller
resultatrakningen och balansrakningen.

GRUND FOR UTTALANDEN
Vi har utfort revisionen enligt International Standards on
Auditing (ISA) och god revisionssed i Sverige. Vart ansvar
enligt dessa standarder beskrivs ndrmare i avsnittet
Revisorns ansvar. Vi dr oberoende i férhallande till
Volkswagen Finans Sverige AB enligt god revisorssed
i Sverige och har i ovrigt fullgjort vart yrkesetiska ansvar
enligt dessa krav.

Vi anser att de revisionsbevis vi har inhdmtat ar tillrackliga
och @ndamalsenliga som grund for vara uttalanden.

ANNAN INFORMATION AN ARSREDOVISNINGEN

Detta dokument innehdller dven annan information dn
arsredovisningen och dterfinns pa sidorna 2-5. Det dr
styrelsen och verkstédllande direktdéren som har ansvaret for
denna andra information.

Vart uttalande avseende arsredovisningen omfattar inte
denna information och vi gor inget uttalande med
bestyrkande avseende denna andra information.

I samband med var revision av drsredovisningen &r det vart
ansvar att ldsa den information som identifieras ovan och
overvdaga om informationen i vasentlig utstrackning ar
oférenlig med drsredovisningen. Vid denna genomgang
beaktar vi dven den kunskap vi i 6vrigt inhdmtat under
revisionen samt beddmer om informationen i 6vrigt verkar
innehalla vdasentliga felaktigheter.

Om vi, baserat pa det arbete som har utforts avseende
denna information, drar slutsatsen att den andra
informationen innehaller en vdsentlig felaktighet, ar vi
skyldiga att rapportera detta. Vi har inget att rapportera i det
avseendet.

STYRELSENS OCH VERKSTALLANDE DIREKTORENS ANSVAR
Det dr styrelsen och verkstillande direktoéren som har
ansvaret for att drsredovisningen uppréttas och att den ger
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en rittvisande bild enligt drsredovisningslagen. Styrelsen
och verkstdllande direktdren ansvarar dven for den interna
kontroll som de bedémer dr nédvindig for att uppritta en
arsredovisning som inte innehaller nagra vasentliga
felaktigheter, vare sig dessa beror pa oegentligheter eller
misstag.

Vid upprittandet av arsredovisningen ansvarar styrelsen
och verkstdllande direktoren fér bedémningen av bolagets
formaéga att fortsitta verksamheten. De upplyser, ndr sa ar
tillampligt, om férhallanden som kan paverka formagan att
fortsitta verksamheten och att anvinda antagandet om
fortsatt drift. Antagandet om fortsatt drift tillimpas dock
inte om styrelsen och verkstillande direktoren avser att
likvidera bolaget, upphora med verksamheten eller inte har
nagot realistiskt alternativ till att géra nagot av detta.

REVISORNS ANSVAR
Vara mal dr att uppna en rimlig grad av sdkerhet om att
arsredovisningen som helhet inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegent-
ligheter eller misstag, och att ldimna en revisionsberdttelse
som innehadller vara uttalanden. Rimlig sékerhet dr en hog
grad av sdkerhet, men dr ingen garanti for att en revision
som utfors enligt ISA och god revisionssed i Sverige alltid
kommer att upptécka en vésentlig felaktighet om en sadan
finns. Felaktigheter kan uppsta pa grund av oegentligheter
eller misstag och anses vara vasentliga om de enskilt eller
tillsammans rimligen kan férvantas paverka de ekonomiska
beslut som anvéindare fattar med grund i arsredovisningen.
Som del av en revision enligt ISA anvinder vi
professionellt omdome och har en professionellt skeptisk
instdllning under hela revisionen. Dessutom:

> identifierar och beddmer vi riskerna for visentliga felak-
tigheter i drsredovisningen, vare sig dessa beror pa oegent-
ligheter eller misstag, utformar och utfor gransknings-
atgdrder bland annat utifran dessa risker och inhamtar
revisionsbevis som ér tillrdckliga och andamalsenliga for
att utgora en grund for vara uttalanden. Risken for att inte
upptdcka en viasentlig felaktighet till f6ljd av oegentlig-
heter dr hogre dn for en visentlig felaktighet som beror pa
misstag, eftersom oegentligheter kan innefatta agerande
i maskopi, forfalskning, avsiktliga utelamnanden, felaktig
information eller dsidosdttande av intern kontroll.

v

skaffar vi oss en forstdelse av den del av bolagets interna
kontroll som har betydelse for var revision for att utforma
granskningsdtgdrder som dr lampliga med hénsyn till om-
stindigheterna, men inte for att uttala oss om effektivite-
ten i den interna kontrollen.

v

utvidrderar vi lampligheten i de redovisningsprinciper som
anvands och rimligheten i styrelsens och verkstéllande
direktorens uppskattningar i redovisningen och tillhoran-
de upplysningar.

> drar vi en slutsats om laimpligheten i att styrelsen och
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verkstdllande direktoren anvander antagandet om fortsatt
drift vid upprdttandet av drsredovisningen. Vi drar ocksd
en slutsats, med grund i de inhdmtade revisionsbevisen,
om det finns ndgon vésentlig osdkerhetsfaktor som avser
sddana hdndelser eller forhdllanden som kan leda till
betydande tvivel om bolagets formadga att fortsdtta verk-
samheten. Om vi drar slutsatsen att det finns en vdsentlig
osdkerhetsfaktor, mdste vi i revisionsberidttelsen fasta
uppmarksamheten pd upplysningarna i arsredovisning-
en om den vdsentliga osdkerhetsfaktorn eller, om sddana
upplysningar dr otillrackliga, modifiera uttalandet om
arsredovisningen. Vara slutsatser baseras pa de revisions-
bevis som inhdmtas fram till datumet for revisionsberat-
telsen. Dock kan framtida hdndelser eller forhallanden
gora att ett bolag inte langre kan fortsitta verksamheten.

> utvdrderar vi den Overgripande presentationen, struktu-
ren och innehallet i drsredovisningen, ddribland upp-
lysningarna, och om arsredovisningen dterger de under-
liggande transaktionerna och hindelserna pa ett satt som
ger en rattvisande bild.

Vi maste informera styrelsen om bland annat revisionens
planerade omfattning och inriktning samt tidpunkten for
den. Vi mdste ocksd informera om betydelsefulla iakttagelser
under revisionen, diribland de eventuella betydande brister
i den interna kontrollen som vi identifierat.

Rapport om andra krav enligt lagar och andra
forfattningar

UTTALANDEN
UtOver var revision av arsredovisningen har vi dven utfort en
revision av styrelsens och verkstillande direktorens
forvaltning av Volkswagen Finans Sverige AB for ar 2022
samt av forslaget till dispositioner betraffande bolagets vinst
eller forlust.

Vi tillstyrker att bolagsstimman disponerar vinsten enligt
forslaget i forvaltningsberdttelsen och beviljar styrelsens
ledamoter och verkstdllande direktéren ansvarsfrihet for
rakenskapsaret.

GRUND FOR UTTALANDEN
Vi har utfort revisionen enligt god revisionssed i Sverige.
Vart ansvar enligt denna beskrivs ndrmare i avsnittet
Revisorns ansvar. Vi dr oberoende i férhallande till
Volkswagen Finans Sverige AB enligt god revisorssed i
Sverige och har i ovrigt fullgjort vért yrkesetiska ansvar
enligt dessa krav.

Vi anser att de revisionsbevis vi har inhdmtat ar
tillrdckliga och &ndamalsenliga som grund for vara
uttalanden.

STYRELSENS OCH VERKSTALLANDE DIREKTORENS ANSVAR

Det dr styrelsen som har ansvaret for forslaget till disposi-
tioner betraffande bolagets vinst eller forlust. Vid forslag till
utdelning innefattar detta bland annat en beddmning avom
utdelningen dr forsvarlig med hansyn till de krav som
bolagets verksamhetsart, omfattning och risker stiller pa
storleken av bolagets egna kapital, konsolideringsbehov,
likviditet och stdllning i ovrigt.
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Styrelsen ansvarar for bolagets organisation och forvalt-
ningen av bolagets angeldgenheter. Detta innefattar bland
annat att fortlopande bedoma bolagets ekonomiska
situation och att tillse att bolagets organisation dr utformad
sd att bokforingen, medelsforvaltningen och bolagets
ekonomiska angelagenheter i 6vrigt kontrolleras pa ett
betryggande sitt. Verkstillande direktoren ska skéta den
l6pande forvaltningen enligt styrelsens riktlinjer och
anvisningar och bland annat vidta de dtgdrder som ar
nodvandiga for att bolagets bokforing ska fullgoras i
overensstimmelse med lag och for att medelsforvaltningen
ska skotas pa ett betryggande sitt.

REVISORNS ANSVAR
Vart mal betrédffande revisionen av férvaltningen, och
dérmed vért uttalande om ansvarsfrihet, dr att inhdmta
revisionsbevis for att med en rimlig grad av sikerhet kunna
beddma om ndgon styrelseledamot eller verkstéllande
direktoren i nagot visentligt avseende:

> foretagit nagon dtgird eller gjort sig skyldig till ndgon for-
summelse som kan féranleda ersittningsskyldighet mot
bolaget, eller

> pd ndgot annat sitt handlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vart mal betraffande revisionen av forslaget till dispositioner
av bolagets vinst eller forlust, och dirmed vart uttalande om
detta, dr att med rimlig grad av sakerhet bedéma om
forslaget ar forenligt med aktiebolagslagen.

Rimlig sdkerhet ar en hog grad av sikerhet, men ingen
garanti for att en revision som utfors enligt god revisionssed
i Sverige alltid kommer att upptdcka atgirder eller
forsummelser som kan féranleda ersittningsskyldighet mot
bolaget, eller att ett forslag till dispositioner av bolagets
vinst eller forlust inte dr férenligt med aktiebolagslagen.

Som en del av en revision enligt god revisionssed i Sverige
anvander vi professionellt omdéme och har en
professionellt skeptisk instdllning under hela revisionen.
Granskningen av forvaltningen och forslaget till
dispositioner av bolagets vinst eller férlust grundar sig
framst pd revisionen av rakenskaperna. Vilka tillkommande
granskningsatgdrder som utfors baseras pa var
professionella beddmning med utgangspunkt i risk och
vasentlighet. Det innebdr att vi fokuserar granskningen pa
sadana atgirder, omraden och forhédllanden som &r
viasentliga for verksamheten och ddr avsteg och 6ver-
tradelser skulle ha sdrskild betydelse for bolagets situation.
Vi gar igenom och provar fattade beslut, beslutsunderlag,
vidtagna atgirder och andra férhallanden som ar relevanta
for vart uttalande om ansvarsfrihet. Som underlag for vart
uttalande om styrelsens forslag till dispositioner betraffande
bolagets vinst eller forlust har vi granskat om forslaget ar
forenligt med aktiebolagslagen.

Stockholm den XX april 2023
Ernst & Young AB

Magnus Engvall
Auktoriserad revisor
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Highlights

The total sales volume remains at a low level. The number of
passenger cars was 288,000, a decrease of 4.3%. For light trucks, the
result was 34,500, -4.8%.

For the brands of the Volkswagen Group, sales decreased to 68,000
cars, which is a decrease of 11.6%. In the light truck segment,
however, sales increased by 6.1%, to 8,250 vehicles.

Continued increase in the number of electric vehicles. 95,000 fully
electric passenger cars were registered in 2022, with a market share
for the Volkswagen Group of 25.2% or 23,900 vehicles. An increase
of 39.5% compared to the previous year. For plug-in hybrids,
however, the market share decreased both for the Volkswagen
Group and overall.

Leasing is still the most popular form of financing, and in the
private customer segment there has been a sharp increase.

The total financing portfolio has decreased slightly, but thanks to
an increase in the financing volume per contract, the decrease was
only 0.6%.

Profit after financial items amounted to SEK 1,484 million.
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THE CAR MARKET AND THE FINANCING MARKET
The market for car sales and financing of car sales was
affected by the following in 2022:

SALES VOLUMES STILL AT A LOW LEVEL

Passenger car sales volumes fell from around 301,000 to
around 288,000, representing a decrease of 4.3 % compared
to the previous year. When compared to the record year of
2017, with a sales volume of around 379,000 passenger cars,
the decrease is 24.1 %. In the last three years, the number of
newly registered passenger cars has only averaged around
294,000.

The situation is not very different for light trucks, as the
number of newly registered trucks fell from around 36,000
in 2021 to around 34,500 in 2022 (-4.8 %), and the decrease
from 2017 (around 55,500) is no less than -37.7 %.

For the Volkswagen Group’s brands, sales of passenger cars
fell from around 76,500 in 2021 to around 68,000 in 2022, a
decrease of 11.6 %. The market share was thus only 23.5 %
(25.4%).

For light trucks, sales increased slightly, however, from
around 7,750 to around 8,250 (6.1 %).
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THE ELECTRIFICATION TREND CONTINUES

As the vehicle electrification trend continues in Sweden, in
2022 around 95,000 all-electric passenger cars (BEVs) were
registered, which is an increase of 65.4 % compared with
2021 (around 57,500). This pushed up the market share from
19.1 % in 2021 to 33.0 % in 2022. This is probably due to a
further increase in the range of models available, as well as
the government subsidy that applies up to the beginning of
November.

For the first time, however, the number of PHEVs
decreased from around 78,000 in 2021 to 66,600 in 2022
(-14.5 %). The market share for hybrid electric vehicles
thereby decreased from 25.9 % in 2021 to 23.1 %.

In summary, the proportion of electric vehicles (BEV +
PHEV) continues to increase, and from 49.0 % in 2021 to
52.1% in 2022.

This year’s strong electrification wave contributed to a
22.5 % reduction in average carbon emissions from new
passenger cars, from 89.2 g/km in 2021 to 69.1 g/km in 2022.

The positive electrification trend also continued to affect
the Volkswagen Group’s brands, at least in terms of BEVs.
Sales of BEV cars in 2022 increased to around 23,900
passenger cars (6,775), an increase of 39.5 % compared with
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the previous year. The market share in the segment for
all-electric passenger cars was thus 25.2 % (29.8 %). As in
2021, the VW ID.4 was the best-selling all-electric model.
On the other hand, the number of plug-in hybrids fell from
around 12,300 to around 5,300 (-56.5 %), so that the market
share in this segment fell to 8.0 % (15.8 %).

LEASING IS STILL THE MOST POPULAR FORM OF FINANCING
The rapidly rising interest expenses in 2022 had a significant
impact on our customers’ spending power and propensity to
consume. STIBOR 90 rose from approximately 0.0% to 2.8 %

during the past year. This means, for example, that for a loan

20 632

FINANCING AGREEMENTS FOR
FULLY ELECTRICAL VEHICLES

of SEK 430,000 the monthly interest increased by SEK 1,000.
On the other hand, our customer interest rate (VW FS base
rate) only increased from 0.54 % (December 2021) to 2.88 %
(December 2022; +2.34 percentage points).

In terms of financing, leasing is still by far the most
popular form of financing, with a market share of 61.9 %
(61.3 %). In the private customer segment, there was a slight
increase from 23.5 % to 26.3 %, while business customers
accounted for a leasing share that fell slightly from 37.8 % in
2021 to 36.6 %.

Considering financing in the BEV segment alone, leasing
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as a ratio of all financing is as high as 71.9 % (71.2 %), and
particularly the leasing share in the private customer
segment increased significantly to 40.3 % (35.4 %).

FINANCING VIA VFS
The lower demand for operating leases and a higher
proportion of deliveries to business customers reduced our
penetration rate from 60.1 % in 2021 to 53.3 % in 2022. In
combination with a lower number of new vehicle
registrations for the Volkswagen brand, the number of new
financing agreements in the 'New Cars' segment fell from
around 51,000 in 20.1 to around 40,700 in 2022 (-20.1 %). As
a result, the number of financing agreements in our
portfolio also decreased, from 233,551 to 216,155 (-7.5 %).
Due to a further increase in the average financing volume
per contract, our financing portfolio decreased slightly by
0.6 % to SEK 42.6 billion.

The continued increase in the proportion of electric cars
in Sweden also has a positive impact on our financing
portfolio. At 31 December 2022, we had 26,682 financing
agreements for fully-electric vehicles (BEV) and 14,310
agreements for plug-in hybrid vehicles (PHEV) in our
portfolio. The proportion in relation to the number of
financing agreements is thus 12.3 % for BEV (6.8 %) and 6.8 %
for PHEV (5.9 %).

FINANCIAL POSITION
Our income statement for 2022 is primarily characterised by
a stable portfolio, rising interest rates and very good results
from the sale of used vehicles.

Our interest income thus increased by 24.2 % compared
with 2021 and now amounts to SEK 2,190 million.
Refinancing costs also increased, to SEK 456 million due to
the general increase in interest rates. This resulted in a net
interest surplus of SEK 1,735 million, representing an
increase of 10.3 % compared with 2021.



ANNUAL REPORT 2022
Foreword

Our positive marketing performance is due, on the one
hand, to an increase in the number of vehicles we marketed
in 2022 (16.0 %), and on the other hand, to a significant
increase in used car prices and thereby our average revenue
per vehicle, also due to the long delivery times for new cars.

Overall, we increased our profit after financial items by
80.5 % from SEK 821.8 million in 2021 to SEK 1,484 million
in 2022.

STRATEGY AND PRODUCTS

Our strategy is to offer companies and private individuals
car financing and mobility in the form of leasing, car loans,
insurance and service agreements. We seek to simplify car
ownership in people's everyday lives.

With our leasing product, we offer our customers the
opportunity to change to a new car on a regular basis, with
favourable monthly payments, including insurance and
service, and without residual value risk at the end of the
leasing period.

We offer Fleet Support to customers with more than ten
vehicles in their fleet. This is an effective solution to handle
all car-related costs for any make of car.

Via our wholesale financing, we offer stock financing of
new vehicles from the Volkswagen Group that are located at
our dealers.

FUTURE OUTLOOK
How the car market will perform in 2023 in terms of volume
and electrification depends on the course of the economy,
manufacturers’ supply capacity and possibly also political
decisions. Due to the large order backlog, some of these
effects will have a delayed impact.

Higher vehicle prices, higher interest costs and, above all,
the abolition of the environmental bonus will lead to higher
private leasing rates overall. This could have a negative
impact, primarily in the private customer segment, which is
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very important for us. In the BEV segment, which so far has
expanded strongly, four out of ten cars will be financed on a
leased basis by private customers in 2022.

Due to private customers' expected reluctance to buy new
cars, the proportion of business customers for the
Volkswagen Group brands is likely to increase further in
2023. In this segment, we have a rather lower penetration
rate than in the private customer segment.

Overall, BilSweden expects a volume of 290,000 in the
passenger car segment in 2023, which is around the same as
in 2022, and 43,000 in the light truck segment, which would
bring an increase of around 25 % from 2022.

For passenger cars, it is assumed that around 40 % will be
BEVs and around 25 % plug-in hybrids.

Due to the expected lower proportion of operational
leasing agreements and a higher share of business
customers, we expect penetration to be somewhat lower
than in 2022. As the continued increase in the proportion of
BEV vehicles has a sustained positive impact on the average
financing volume, we expect stable development of our
financing portfolio and thereby also in our interest income.
However, the expected decrease in average revenue per used
car means that our profit for 2023 will be lower than in 2022.

Patrik Lindroth
Managing Director

Holger Pabst
Deputy Managing Director
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The Board and Managing Director of Volkswagen Finans Sverige AB (publ) hereby submit the
annual report for the financial year 2022-01-01 - 2022-12-31.

OWNERSHIP
Volkswagen Finans Sverige AB (publ) (VWES), org. no.
556258-8904, is a financial institution with its registered
office in Sodertilje, Sweden. Since 29 November 2019, the
company has been a wholly-owned subsidiary of Volkswagen
Finance Overseas BV,, org. no. 34307991, registered in
Amsterdam, the Netherlands. In turn, Volkswagen Finance
Overseas BV. is a wholly-owned subsidiary of Volkswagen
Financial Services AG, org. no. HRB 3790, registered in
Braunschweig, Germany. Financial statements from VWFS
are included in the consolidated financial statements
presented by Volkswagen FS AG and Volkswagen AG.

BUSINESS CONCEPT
Volkswagen Finans Sverige AB (publ) offers competitive
financing and associated services in order to create optimum
conditions for dealers in the Volkswagen Group to sell more
cars. Among other things, VWFS offers customer financing
such as leasing, various repayment schemes for private
customers and companies, mediation of insurance solu-
tions, fleet handling and administration, passenger cars for
company employees, and financing of dealers' activities.

SUSTAINABILITY REPORT

Sustainability, primarily from an environmental perspective,
is an important strategic issue for the entire Group. The
Volkswagen Group has combined all of its environmental
protection measures under “goTOzero”, whereby we seek to
minimise the environmental impact of all products and
mobility solutions throughout the vehicle's life cycle. The
Group is committed to the Paris climate goals for 2050,
which means that the entire Group will have a neutral
carbon footprint by 2050.

The new strategy, MOBILITY 2030, increases our focus on
sustainability and creating mobility for generations to come.
With the motto of “the car's entire life cycle” as our watch-
word, we focus on making greater use of cars and offering
more mobility solutions for our customers.

Within the “sustainability” dimension in our strategy, we
focus on green products, operations and IT, as well as the
transition to emission-free mobility.

VEFS defines its environmental mission as taking
responsibility for the environment in which we operate, in
respect of our employees and customers, and also our
climate impact as a company in the context in which we
operate. We want to help preserve and protect our environ-
ment, and work with both new and existing measures. We
have therefore begun the process of achieving environ-
mental certification, which means that both our manage-
ment and our employees need to work actively on contin-
uous improvements to the measures we implement to
reduce our environmental impact.

VWES does not prepare a sustainability report, as a joint
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report is prepared by Volkswagen AG, company reg. no.
HR100484. Volkswagen AG's Sustainability Report is
available at www.volkswagenag.com.

SIGNIFICANT EVENTS DURING THE YEAR

In 2022, the climate bonus was abolished and interest rates
increased drastically. These events had a significant impact
on VWES customers’ spending power and propensity to
consume.

During the year, the company recalculated the tax
reduction available under the Swedish Act on Tax Reduction
on the acquisition of machinery and equipment acquired in
2021, and established scope for SEK 448 million that the
company can utilise for the 2022 and 2023 financial years.

TRANSACTIONS WITH RELATED PARTIES

Transactions with related parties take place in the group
with companies in the Volkswagen Group and on
commercial terms. Note 28 provides information concerning
transactions with related parties.

DEVELOPMENT IN THE COMPANY'S OPERATIONS, RESULTS AND FINANCIAL
POSITION

After financial items, the profit for VWFS is 821,8 million SEK
(639,4). Despite the decrease in the total number of new
contracts during the year, the result was affected positively
by increased leasing income and commission income. A
strong used-car market led to increased sales of used cars,
thereby contributing to an increase in other revenue. Our
strong results are also a consequence of successful partner-
ships and customers’ continued demand for packaged
mobility.

At year-end, the number of leasing and loan contracts
totalled 244 248 (244 895) contracts, which is an decrease
from the previous year by 647 (3 784) contracts, or -0.3 %
(1,6). The total value of loan and leasing contracts was 44 119
million SEK (43 125), which is an increase of 994 million SEK
(1 815) or 2,3 % (4) compared with 2020. Of the company’s
total instalment contracts, 82 % (79) are loans to consumers.
The value of leasing objects represents 97 % (83) of contracts
with companies.

PERSONNEL

The Management Board holds the operational responsibility
for the company’s activities, and comprises Managing
Director Patrik Lindroth and Deputy Managing Director
Holger Pabst. Together with the rest of the company's
management, they drive the strategic work going forward.
In 2022, a new strategy, MOBILITY2030, was presented to the
entire VWFS Group. Over the years, we have achieved many
goals with our previous strategy, ROUTE2025, but the
industry is changing and we need to adapt. The new strategy
incorporates our vision to take on new challenges effectively
and achieve new goals. Our company conference in
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November kicked off the work within the company to
implement our new strategy. This work will involve
employees going forward.

The company is characterised by a workplace and
leadership culture based on our philosophy “that everyone
has equal value” and our values: Trust, Courage and
Customer Focus. Creating a good workplace and leadership
culture is an ongoing process with many different actions
and activities, and during the past year we put extra focus on
diversity and inclusion. In 2022, our workplace and
leadership culture was certified as one of Sweden's best
workplaces in the Great Place to Work survey. As we
participate in the survey every two years, this is our third
consecutive certification, and we aim for this to continue.
The high response rate in the employee survey (96 % for
2022) indicates a high degree of employee commitment and
willingness to share feedback in order to develop the
company. Feedback is an area in which we work actively to
create a good working environment in the company, but we
also focus on the physical working environment by creating
even more attractive office-based workplaces as well as
enabling remote working.

FUTURE OUTLOOK

The automotive market’s development in volume and
electrification terms is affected by the economic situation,
manufacturers’ supply capacity and possibly also political
decisions. High vehicle prices and interest rates, combined
with the abolition of environmental bonuses, mean that
private leasing rates will be at a high level, which in turn may
have a negative effect on private customers. Nonetheless, the
proportion of business customers is expected to increase in
2023.

As the continued increase in the proportion of BEV
vehicles has a sustained positive impact on the average
financing volume, we expect stable development of our
financing portfolio and thereby also in our interest income.
However, the expected decrease in average revenue per used
car means that our profit for 2023 will be lower than in 2022.

RISKS AND RISK MANAGEMENT
VWES' Risk department is responsible for identifying,
measuring, controlling and reporting all risks faced by the
company, such as risk positions in the company concerning
credit risk, market risk, liquidity risk, operating risk and
residual value risk. Risk management is subject to policies
and instructions based on current regulations that are
continuously updated and laid down by the company's
Board of Directors and Management Board. The company's
risk exposure is reported continuously to the Board of
Directors and Management Board. Below, a specific account
is given of the company's principle risks and how they are
managed, while quantitative information is provided in Note
32 concerning risk.

CREDIT RISKS AND CREDIT LOSSES
VWEFS' risk management department is responsible for
identifying, measuring, controlling and reporting all risks
faced by the company, such as the risk positions in the
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company concerning credit, market, liquidity, operational,
and residual value risks. Risk management is subject to
policies and instructions based on current regulations that
are continuously updated and adopted by the company's
Board of Directors and Management Board. The company's
risk exposure is reported to the Board of Directors and
Management Board on an ongoing basis. Below, a specific
account is given of the company's principle risks and how
they are managed, while quantitative information is
provided in Note 32 concerning the risks to which we are
subject.

VWES' Board of Directors determines the company's credit
policy on an annual basis. The policy entails, among other
things, that any higher credit limits are adopted by a central
credit committee within the company, and in certain cases
also by the company's Board of Directors. Besides the credit
policy, there are also credit instructions to determine what
should be taken into consideration when credit is granted,
and how this is to take place. Annual assessment is currently
made of all credit limits exceeding SEK 6 million. Minor
credit is authorised within the framework of the credit
policy, with the support of a proprietary scoring system.

The year's net cost of credit losses, including impairment
of leasing assets, amounted to 15,5 million SEK (18), which
was 2.5 million SEK below the previous year. Credit losses
amounted to 0.04 % (0,04) of the average outstanding credit
during the year. All contracts in the portfolio are scored for
the probability of default. Provisions for expected losses,
including reserves for outstanding values and reversed
impairment charges, amounted to SEK 350,8 million (244,9.)
or 2.69 % (1,74) of outstanding lending. The risk in the
portfolio is diversified in terms of size and also across
sectors and industries.

The change in risk costs is mainly related to an increase in
the overall portfolio, as well as better rating/scoring of
customers. Creditworthiness and thereby risk costs in the
dealer portfolio are at a continued low and stable level.

RESIDUAL VALUE RISK
Residual value risk arises as a consequence of how the
current market value of financed vehicles deviates from the
contractual residual value determined by VWFS. VWES has a
residual value committee which determines the residual
value seven times per year, besides monitoring the market
value. At 31 December 2021, the portfolio consisted of 79 681
(76 336) contracts with a total guaranteed residual value of
12 531 million SEK (10 930).

MARKET RISKS

1) Interest rate risk
Interest rate risk results from lending and refinancing at
non-matching maturities and/or interest rates. The
refinancing policy set by the company's Board of Directors
states that the company's non-matched maturities may not
exceed 30 % of the company's balance sheet and may not
exceed the company's fixed risk limit.

The dominating share of VWFS' lending to dealers and
their customers follows short-term market rates, both
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upwards and downwards. This eliminates any significant
interest rate risk, since to a great extent the refinancing is
locked into the short-term market rate. On refinancing at
longer maturities, the long-term rate is swapped for a
short-term rate using interest rate swaps, and, if the loan is
denominated in EUR, using combined interest rate and
currency swaps. For lending which carries a fixed interest
rate, equity is used to match the interest rate risk.

The company’s fixed assets include contracts at both fixed
and variable interest rates. Refinancing is mainly at variable
interest rates. Interest rate swaps and currency swaps are
used to match lending with refinancing. Accrued interest is
subject to accrual over the maturities of swap agreements.
Remaining maturities are below three years.

2) Currency risk

Currency risk arises when the company has receivables and
debt in currencies that are not the company's functional
currency. The refinancing policy determined by the
company's Board of Directors states that currency exposure
may not exceed the total eligible capital by more than 2 %.
On refinancing in EUR, the currency is swapped to SEK via
currency swaps. Refinancing during the year took place in
both SEK and EUR, with hedging in every case that
refinancing took place in another currency than SEK.

Liquidity risk and refinancing
Liquidity risk is the risk that VWFS cannot achieve financing
at normal cost and thus may possibly not be able to fulfil its
payment obligations. This risk occurs when lending and
refinancing have different maturities. When lending has
longer maturities than refinancing, refinancing must take
place several times before the lending matures. Problems
may arise if the need for refinancing during an individual
day is significant, or the capital markets are illiquid. If there
is a need for refinancing for one day, the short-term
overdraft facilities with SEB are used. The company's Board
of Directors establishes an annual refinancing policy in
which the primary capital procurement objectives are the
following:
> to ensure that the maturity periods for refinancing and
lending are matched as closely as possible, and the max-
imum proportion of non-matching maturities is 30% of
the company’s balance sheet,

v

to ensure that an adequate level of liquidity is maintained
in order to fulfil payment obligations and to cover pay-
ment provisions for unforeseen events,

v

to have a liquidity reserve of on a bank account, or highly
liquid assets, exclusively for liquidity management, based
on stress scenarios in liquidity risk handling and,

v

to ensure required credit commitments to the company
in order to mainting it's operations. The company has an
uncommited credit line of 800 million SEK from SEB AG,
and an uncommited credit line from Swedbank AB of 500
million SEK.

v

to ensure that refinancing is at the lowest possible cost
within the risk framework determined by the Board of
Directors.
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Volkswagen Finans Sverige's financing framework and refinancing opportunities
and their utilisation at year-end:

Limit/

(SEK millions) Framework Utilised
Facility (EUR 5.0 million, limit for the whole 75 000 7260
VW-group)

Asset-backed-securities Autofinance S.A. 6500 6500
Back-up facility Volkswagen FS AG unlimited 12054
Volkswagen Financial Services N.V. unlimited 5976
Volkswagen International Finance N.V. unlimited 1297
Volkswagen International Estonia 2080 2080
Back-up facility SEB AG 800 450
Swedbank 500 0
Mizuho 558 554
Short-term financing framework with SEB 200 0
Total 85638 36171

The company participates in a European commercial paper
programme (ECP) together with other companies in the
Volkswagen Group, with issues arranged by several Swedish
and international banks. The framework for the entire
programme is EUR 7.5 billion. During the year, the company
retained its K1 rating from Standard & Poor's, which is the
best rating on a scale from K1 to K5 for Swedish commercial
paper. The rating has a positive effect on refinancing costs.

OPERATIONAL RISKS
Operational risks are defined as the risk of losses as a
consequence of inadequate or failing internal processes,
human error, incorrect systems or external events. The
definition includes legal risks, which are the risks of losses
that can be attributed to legal breaches concerning the
company's documentation and its content and handling, but
also concerning compliance with Swedish legislation and
official regulations. The company has a policy laid down by
the Board of Directors for the management of operational
risks and has implemented methods and systems to manage
and follow up on these risks. The operational risks are
subject to capital adequacy requirements according to the
standardised approach. The company works continuously to
develop and improve the quality of the internal processes
via, for example, maintaining good internal control
procedures, increasing employees' competences and
improving system support.

Proposed allocation of profit

The following profits are at the disposal of the annual general meeting (SEK):

Previous year's retained earnings 504 259 605
Profit for the year 1265601 692
Total 1769 861297
The Board and the Managing Director propose the following to

be carried forward 1265601 692
Total 1265601692

For detailed information on the company’s financial performance and position,
please see the income statement, balance sheet, equity, cash flow statement and
additional information and notes which follow.
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2022 2021 2020 2019 2018
I

Condensed income statement
Total operating income 9114311 8278 649 7103024 6619725 6033553
Total expenses 6932095 -7 072139 -5993 650 -5695916 -5474419
Operating profit 2182216 1206510 1109374 923 809 559 134
Net result after financial items -698 713 -384 700 -470 000 -362 377 -231481
Appropriations 0 -820 164 -637 714 -560 796 -327 500
Tax -217 901 358 885 -281 -517 -49
Profit for the year 1265602 360530 1380 119 103
Condensed balance sheet
Total balance sheet 49 613 207 47 676 214 48 238 333 45156 167 42 966 587
Key ratios
Return on equity, % 24,90 13,30 10,30 10,00 6,40
Operating profit/average number of employees 9529 5638 5308 4463 2927
Credit losses/average lending, % 0,05 0,04 0,04 0,11 0,14
C/l ratio 0,77 0,84 0,84 0,86 0,91
Number of contracts 217719 244248 244 895 241111 235021
Number of contracts/average number of employees 1063 1141 1172 1165 1230
Average lending/average number of employees 215858 204032 202296 191491 192783
Average number of employees 205 214 209 207 191

Definitions

Return on equity:

Profit before appropriations reduced by 20.6 % tax divided by average adjusted equity.

C/lIratio:

Total costs, excluding tax, divided by total income.
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Income statement

Note 2022 2021
I I

Operating income
Interest income 3 669119 551040
Of which interest income calculated according effective interest method 463917 370319
Lease income 4 6970057 6739921
Commission income 5 313198 290676
Other operating income 6 1161937 697 012
Total operating income 9114311 8278 649
Operating expenses
Net credit losses 7 -24209 -15703
Comission losses 8 -706 856 -682 765
General administrative expenses 9,10 -418 107 -310 549
Personnel costs 11 -214 974 -225587
Depreciation/Impairment of tangible and intangible assets 12,13 -5567 949 -5837535
Total expenses -6 932 095 -7072139
Operating profit 2182216 1206510
Profit from financial items
Interest expence and other profits 14 -698 713 -384 700
Profit after financial items 1483503 821808
Transfers to/from untaxed reserves etc. 15 0 -820 164
Profit before taxes 1483503 1644
Tax on profit for the year 16 -217 901 358 885
Profit for the year 1265 602 360 530
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Balance sheet
BALANCE SHEET (thousand)
Note 2022 2021
Assets
Fixed assets
Intangible assets
Capitalised development expenditure 12 5703 14800
Tangible fixed assets
Equipment 13 697 1243
Vehicle 13 32180604 32390021
Financial assets
Deferred tax asset 16 142 479 360 380
Unit shares in subsidiaries 17 500 500
Fodringar hos koncernféretag 18 695 055 0
Other long-term receivables 19 10947 679 10082 400
Current assets
Receivables
Current tax asset 5555 9179
Accounts receivables 19 1180118 1646875
Other assets 20 2406248 1303016
Prepayments and accrued income 21 829170 735077
Cash in banks 1219398 1132723
Total assets 49 613 207 47 676 214
Equity and liabilities
Equity 22
Bound equity
Share capital 66 000 66 000
Statutory reserve 14 000 14 000
80 000 80000
Unrestricted equity
Profit/loss brought forward 854 260 493730
Profit for the year 1265602 360530
2119 861 854 260
Total equity 2199861 934 260
Untaxed reserves 23 4725506 4725506
Liabilities
Securities issued 24 7202 542 12891949
Liabilities to credit institutions 25 1003933 950 000
Liabilities to Group companies 26 30723 407 24103 466
Current tax liabilities 0 0
Other liabilities 27 1615395 2015298
Accruals and deferred income 28 2142563 2055735
Total liabilities 42 687 840 42 016 448
Total liabilities and equity 49 613 207 47 676 214
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Statement of changes in equity

Bound equity Unrestricted equity
Statutory Profit/loss Profit for the

Share capital reserve  brought forward year Total
Balance brought forward 2021-01-01 66 000 14000 1992350 1380 2073730
Profit disposition as decided by the annual general meeting 1380 -1380 0
Profit for the year 0 0 0 360 530 360 530
Dividend -1500 000 -1500 000
Balance carried forward equity 2021-12-31 66 000 14000 493730 360 530 934 260
Balance brought forward 2022-01-01 66 000 14 000 493730 360 530 934 260
Profit disposition as decided by the annual general meeting 360 530 -360 530 0
Profit for the year 0 0 1265602 1265602
Balance carried forward equity 2022-12-31 66 000 14000 854 260 1265 602 2199 861

Share capital
Share capital, 660 000 shares, par value SEK 100.

Dividend to the parent company, Volkswagen Finance Overseas B.V, was decided at the extraordinary general meeting on December 2, 2021. The dividend was distributed

equally per share and amounted to SEK 2,272.73 per share.
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CASH FLOW STATEMENT (thousand)

2022-01-01 2021-01-01

2022-12-31 2021-12-31
Indirect method _——
Operating activities
Profit after financial items 1483503 821808
Adjustment for items that not is cash-flow
Depreciation and write-downs 5567 949 5837535
Credit losses 24209 15703
Other 24648 -24 265
Income taxes paid 0 -913
Total 7100 309 6 649 868
Cash flow from changes in working capital
Group contribution 0 7836
Changes in loans to accounts receivables -297 633 -324422
Changes in other assets -1654771 1167 194
Changes in interest receivables -3524 219
Changes in interest liabilities 116 806 -13 962
Changes in other liabilities -428 142 -18 559
Cash flow from operating activities 4833 046 7468174
Investing activities
Acquisition/divestment of intangible assets -80870 11370
Acquisition/divestment of property, plant and equipment -5393119 -6 482 364
Cash flow from investing activities -5473 989 -6 470 994
Financing activities
Dividend to the parent company 0 -1500 000
Issue of interest-bearing securities 32630557 29536714
Repayment of interest-bearing securities -38 320000 -31645 000
Changes in liabilities to group companies 6 638 645 1873522
Changes in liabilities to credit institution -221585 -39580
Cash flow from financing activities 727 617 -1774 344
Cash flow for the year 86 675 -777 164
Cash & cash equivalents at beginning of year 1132725 1909 890
Cash & cash equivalents at end of year 1219398 1132725
The following components are included in cash & cash equivalents
Cash in banks 1219398 1132723
Total 1219398 1132723
Interest information
Interest received during period 672 643 550 821
Interest paid during period -815 519 -370738
Total -142 876 180083
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Supplementary information

and notes

Note 1 | Information concerning the company

The Annual Report is presented as at 31 December 2021 and
concerns Volkswagen Finans Sverige AB (publ) (“VWFS”),
which is a Swedish-registered financial institution domiciled
in Sodertélje, Sweden. The address of the head office is
Hantverksvigen 9, Sodertilje.

VWES has a wholly owned subsidiary, Volkswagen Service
Sverige AB (org. no. 556944-2253) and together they
constitute a Group. The Group has also comprised a special
purpose vehicle called Autofinance S.A. domiciled in
Luxembourg. From a legal perspective, Autofinance S.A is
owned by a foundation (Stichting CarLux), but is included in
the consolidated financial statements because VWES is
exposed to Autofinance S.A’'s variable return, while through
a service agreement VWFS controls the decisions which
affect the variable return.

Note 2 | Accounting policies

The Annual Report is presented in accordance with the
Swedish Annual Accounts Act (ARL) and the Swedish
Financial Reporting Board 2 (RFR 2).

Volkswagen Finans Sverige AB (publ) is registered as a
financial institution with Finansinspektionen (the Swedish
FSA) and is subject to the Swedish Annual Accounts Act
(1995:1554) and RFR 2. As far as possible, the parent
company applies the same accounting policies as the Group.
The deviations between the policies of the company and the
Group are due to limitations to the opportunities to apply
IFRS in the company, as a consequence of the Swedish
Annual Accounts Act and the Swedish Pension Protection
Act, and in certain cases tax differences. Deviations are
reported under the respective headings of the accounting
policies.

The accounting policies presented below are applied
consistently to all periods presented in the financial
statements, unless otherwise stated below.

FUNCTIONAL CURRENCY AND REPORTING CURRENCY
The company's functional currency is Swedish kronor, which
is also the company's reporting currency. This means that
the financial reports are presented in Swedish kronor. Unless
otherwise stated, all amounts are rounded to the nearest
thousand.

ASSESSMENTS AND ESTIMATES IN THE FINANCIAL STATEMENTS
On the presentation of financial statements in accordance
with statutory IFRS, assessments, estimates and
assumptions are made which affect the amounts reported in
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As from and including 29 November, VWFS is a wholly
owned subsidiary of Volkswagen Finance Overseas BV., org.
no. 34307991, domiciled in Amsterdam, the Netherlands. In
turn, Volkswagen Finance Overseas BV. is a wholly-owned
subsidiary of Volkswagen Financial Services AG, org. no. HRB
3790, domiciled in Braunschweig, Germany. VWFS’ financial
statements are included in the consolidated financial
statements presented by Volkswagen Financial Services AG,
which are available at www.vwfsag.de.

As at 23 March 2022, the Board of Directors has approved
this Annual Report for submission and for adoption by the
2022 Annual General Meeting.

the income statement and balance sheet. The estimates and
assumptions are based on historical experience and a
number of other factors that are deemed to be reasonable in
the circumstances. Estimates and assumptions are reviewed
on a regular basis.

The most important assessment items for VWES are to
determine the value of lending and leasing in terms of
write-downs for impairment of loan losses. Write-downs for
impairment of loan losses normally take place according to
an individual assessment, based on the best estimate of the
asset's value with regard to the underlying security. See also
the policies for assessment of doubtful debts below.

NEW STANDARDS, CHANGES AND INTERPRETATIONS OF EXISTING STAN-
DARDS THAT HAVE NOT YET ENTERED INTO FORCE AND THAT HAVE NOT
PREVIOUSLY BEEN APPLIED

IFRS 17 Insurance Contracts enters into force on 1 January
2023. The company has analysed the portfolio and assessed
that the standard does not apply to the company's reporting
of contracts.

No other IFRS or IFRIC interpretations that have not yet
entered into force are expected to have a significant impact
on VWES AB.

TRANSACTIONS IN FOREIGN CURRENCIES
Transactions in foreign currencies are translated into the
functional currency at the exchange rate on the transaction
date. Monetary assets and liabilities in foreign currencies are
translated into the functional currency at the exchange rate
on the balance sheet date. Currency differences arising in
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connection with translation are recognised in the income
statement. Non-monetary assets and liabilities that are
reported at historical cost are translated at the exchange rate
on the transaction date.

INTEREST INCOME AND INTEREST EXPENSES
Interest income and interest expenses presented in the
income statement consist of the interest on financial assets
and liabilities that are assessed at amortised cost, including
interest on doubtful debts. Where applicable, interest
income and interest expenses include accrued amounts for
fees received (arrangement fees), which are included in
interest and transaction costs (commission to dealers) and
other differences between the original value of the asset/
liability and the amount that is settled on maturity.

CLASSIFICATION OF LEASING AGREEMENTS AND REPORTING OF LEASING
INCOME

In a financial leasing agreement, in principle the risks and
benefits related to the ownership of an asset are transferred
from the lessor to the lessee. A leasing agreement that is not
a financial leasing agreement is an operational leasing
agreement. VWFS acts as the lessor of vehicles classified as
financial leasing and operational leasing.

On the commencement of the leasing period, financial
leasing is reported as a receivable in the balance sheet at the
lower of the leasing asset's fair value and the present value of
the minimum leasing payments. The difference between the
gross receivable and the receivable's present value is
recognised as unearned financial income. The leasing fee is
distributed between financial income and the reduction of
the receivable, so that the financial income is equivalent to a
steady return on the net investment made. When assets are
leased out under an operational leasing agreement, the asset
is recognised in the relevant asset class in the balance sheet.
Leasing income is reported on a straight-line basis during
the leasing term.

In the company, financial leasing agreements are
recognised as operational leasing agreements in the income
statement and balance sheet. Under the leasing fee item,
gross leasing income is recognised, i.e. before planned
amortisation. Leasing income (gross) is recognised on an
ongoing bass according to the annuity method during the
term of the leasing agreement. Leasing income (net) includes
planned amortisation, which is accrued and reported
according to the annuity method during the term of the
leasing agreement. This entails that these agreements
generate higher net income at the beginning of the term of
the agreement, and lower net income at the end of the term
of the agreement.
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COMMISSION INCOME
Commission and fees that are seen as an integrated element
of the interest are reported for financial instruments that are
assessed at amortised cost as part of the cost of the related
asset and are accrued over the lifetime of the contract, and
thereby recognised as interest income and not as commis-
sion income. This commission and these fees primarily
concern arrangement fees for loans, as well as costs to
dealers in conjunction with the sale of the loan to the dealer.
Commission and fees that are earned when a certain service
is performed are generally related to a specific transaction
and immediately recognised as income. Under commission
income, commission and subsidies for leasing agreements,
and intermediation income and administration fees for
financial insurance or loan protection, are recognised.

COMMISSION EXPENSES

Costs are recognised for services received to the extent that
they are not considered to be interest, e.g. commission to
dealers. The company has individual bonus agreements with
dealers. The bonus is accrued over the term of the contract
releasing the bonus.

FINANCIAL ITEMS

Financial transactions include the realised and unrealised
changes in value arising as a consequence of financial
transactions. The net result of financial transactions
comprises realised value changes for assets available for sale,
unrealised changes in the value of derivative instruments, as
well as exchange rate fluctuations concerning assets and
liabilities denominated in other currencies, and other
financial revenue e.g. concerning the company's funding
costs.

OTHER EXTERNAL COSTS
Other external costs comprise rent, auditing, training, IT,
telecommunications, and travel, consulting and entertain-
ment costs.

TAXES
Income tax comprises current tax and deferred tax. Income
tax is reported in the income statement except when the
underlying transaction is carried directly to equity. Current
tax is tax payable or receivable for the current year according
to current tax rates, but also the adjustment of current tax
attributable to earlier periods. Deferred tax is calculated
according to the balance sheet method on the basis of
temporary differences between the reported and taxable
values of assets and liabilities. The assessment of deferred
tax is based on how underlying assets or liabilities are
expected to be realised or regulated. Deferred tax is
calculated on the basis of current tax rates and tax rules.
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Deferred tax assets concerning deductible temporary
differences and loss carryforwards are only recognised to the
extent that it is probable that they will be utilised. The tax
on the profit for the year includes current tax, deferred tax
and tax concerning previous years.

FINANCIAL INSTRUMENTS

Financial assets or liabilities are included in the balance
sheet when the company becomes party to the instrument's
contractual terms. Financial assets are excluded from the
balance sheet when the rights under the agreement are
realised or fall due, or the company loses control of them,
and financial liabilities are excluded from the balance sheet
when the obligation under the agreement is discharged or
otherwise fulfilled. Net recognition of financial assets and
liabilities is only applied when there is a legal entitlement to
offset the amounts and the intention is to adjust the items
by a net amount or at the same time realise the asset and
adjust the liability. The acquisition and divestment of
financial assets is recognised on the transaction date, which
is the date that the company undertakes to acquire or divest
the asset. Loan receivables are recognised in the balance
sheet when the loan amount is paid to the borrower.

VWEFS financial instruments are classified on first
recognition and this classification determines how the
financial instrument is assessed after first recognition. Note
31, Financial assets and liabilities, states the categories to
which the company's financial assets and liabilities are
attributable. Below, the assessment categories applied by
VWES are stated.

Credit losses are reported on the basis of expected loss
events and not actual loss events. Financial assets subject to
impairment are divided into three categories based on the
default risk. The first category comprises assets for which
there has been no significant increase in credit risk as of the
reporting date, while in the second category there has been a
significant increase in the credit risk, and in the third
category there is objective evidence of impairment. For
assets in the first category, impairment is reported on the
basis of expected losses during the next 12 months, while in
categories two and three, expected losses throughout the
duration of the asset are reported. This entails that
impairment for expected losses is reported on initial
recognition.

FINANCIAL ASSETS ASSESSED AT FAIR VALUE VIA THE INCOME STATEMENT
Financial instruments in this category are assessed on an
ongoing basis at fair value, with recognition of value
adjustments in the income statement. The category includes
derivatives with a positive fair value. For derivatives, value
changes are recognised under Net result of financial
transactions (see Note 15) in the income statement. The
assessment is made via market observations of exchange
rates and/or interest rate curves. This is attributable to level 2
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of the information hierarchy developed by IASB concerning
fair value.

LOAN RECEIVABLES AND TRADE RECEIVABLES

Loan receivables and trade receivables are financial assets
that are not derivatives, have defined or definable payments
and are not listed in an active market. These assets are
assessed at amortised cost, which is determined according to
the effective interest rate calculated as at the acquisition
date. The category includes trade and loan receivables that
are recognised at the amount that is expected to be received,
i.e. after deductions for doubtful debts.

FINANCIAL ASSETS AVAILABLE FOR SALE
Financial liabilities measured at fair value via the income
statement include the company's derivatives with a negative
fair value, as well as assessment of a EUR-denominated loan
that is secured with a combined interest rate and currency
swap. For derivatives, both the realised and unrealised value
changes are recognised under Net result of financial
transactions (see Note 14) in the income statement. The
assessment is made via market observations of exchange
rates and/or interest rate curves. This is attributable to level
2 of the information hierarchy developed by IASB
concerning fair value.

OTHER FINANCIAL LIABILITIES

DERIVATIVES
Derivatives are used to hedge the currency risk in nominal
amounts on foreign currency loans and the currency risk on
the interest repaid in foreign currency when a loan is
redeemed. All derivatives are initially and subsequently
measured at fair value in the balance sheet via the income
statement.

Non-performing and doubtful debts and assessment of doubtful
debts

Doubtful debts are receivables for which contractual
payment is not likely to be received. A debt is not doubtful if
security is held that, with an appropriate margin, will cover
capital, interest and compensation for any late payments.
Loan receivables are recognised at amortised cost for as long
as they are not deemed to be doubtful.

On the balance sheet date it is assessed whether there is
objective evidence of impairment of a loan receivable or
group of loan receivables. If an event has occurred that
indicates evidence of impairment, a write-down is made. The
company's internal risk classification system is one of the
components applied to determining the provisions made.
The company's model for provisions for doubtful debts
follows the guidelines laid down by Volkswagen Bank GmbH.
In principle, the model entails that on the basis of a risk
perspective the credits are divided into significant (credits
for significant amounts) and non-significant (credits for less
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significant amounts) credits, whereby credits to dealers and
fleet customers (limits exceeding SEK 6 million) are signifi-
cant, and credits to consumers and small companies are
non-significant. Significant and non-significant credits are
then divided into sub-groups for defaulted credits (doubtful
debts) and non-defaulted credits.

The book value of loan receivables is the amortised cost
reduced by write-offs and write-downs. The difference
between amortised cost and the assessed lower recoverable
amount is carried to the profit/loss as a provision for the
possible credit loss under Net credit losses. Losses are
recorded when the amounts can be determined in full or in
part and there is no realistic opportunity to recover the loan
receivable. Repayment of any such losses is recognised as
income and included in Net credit losses in the income
statement.

TANGIBLE ASSETS

Tangible assets are recognised at cost after deductions for
accumulated depreciation and any write-downs, and the
addition of any write-ups. Depreciation takes place on a
straight-line basis over the useful life of the equipment. The
recognised value of a tangible asset is eliminated from the
balance sheet on sale or disposal, or when no future
economic benefit is expected to derive from the use or sale/
disposal of the asset. Fixtures and fittings are depreciated
over five years, and computers over three years.

Vehicles classified as tangible fixed assets are included at
acquisition value, reduced by accumulated depreciation and
write-downs. These assets are depreciated according to plan
over the agreed leasing term (which can vary, but is normally
36 months), with annuity depreciation from the asset's cost
to the residual value according to the leasing calculation in
the respective agreement. Annuity depreciation entails
lower depreciation at the beginning and higher depreciation
at the end of an agreement term. On the other hand, the
interest element of the leasing fee will be higher at the
beginning and lower at the end of an agreement term.

SHARES AND UNIT SHARES IN SUBSIDIARIES
In the parent company, shares and unit shares in sub-
sidiaries are recognised at cost after deduction of any
write-downs. When there is an indication of impairment of
the value of shares and unit shares in subsidiaries or
associates, the recoverable amount is calculated. If this is
lower than the carrying amount, a write-down is made.

INTANGIBLE ASSETS

Capitalised expenditure on system development is
recognised at cost less planned depreciation, based on an
assessment of the assets' economic lives. Capitalised
expenditure recognised as assets is amortised over the
estimated useful life, which is a maximum of five years.
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DEBT AND EQUITY

When the company issues a financial instrument, this is
initially recognised as a financial liability in accordance with
the economic effect of the terms applying to the instrument,
and in accordance with the definitions of financial liability.
Dividends are recognised as a liability according to the
distribution adopted by the Annual General Meeting.

REMUNERATION OF EMPLOYEES
The company's pension plans for collectively agreed
occupational pension schemes are secured via insurance
contracts. All employees are covered by the ITP 2
(occupational pension) plan, which is based on collective
agreements and financed via ongoing premium payments to
Alecta via Collectum.

Application of the provisions of the Swedish Pension
Protection Act is a condition for tax deductibility. The
company applies the simplification rule regarding the
reporting of defined benefit pension plans, according to
IAS 19 and RFR 2.

Short-term remuneration to employees is calculated
without discounting and recognised as costs on receipt of
the related services. A provision is made for the expected
costs of emoluments and bonus payments when VWES has a
current obligation and this obligation can be calculated on a
reliable basis.
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Note 3 | Interest income 2022 2021
Intrest income from credit business m m
Other income from credit business 44361 45982
Total 669 119 551040
Of which interest income from doubful receivables 2113 707
Note 4 | Lease income 2022 2021
Income from leasing business m 6586 767
Other income from leasing business 166 809 153153
Total 6970057 6739921
Note 5 | Commission income 2022 2021
Loan commissions m 249 658
Insurance commissions 46 754 45058
Other commissions 2582 -4 041
Total 313198 290 676
Note 6 | Other operating income 2022 2021
Administrations fees 21921 m
Operational leasing fees 1050591 593629
Service fee Group companies 79 884 76 493
Other 9541 8243
Total 1161937 697 012
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Note 7 | Net credit losses 2022 2021
Stage 1 (not credit impaired) _W -1981
Stage 2 (not credit impaired) -2 681 9246
Stage 3 (credit impaired) -2469 606
Change of reserve -5991 7870
Write-offs for the year — identified credit losses -28035 -42 603
Recovery of previous years' identified credit losses 9817 19030
Total -24209 -15 703
The reported net result of credit losses in 2021 concerns credit losses on outstanding loans identified as doubtful, where the reserves are calculated on

the basis of expected credit losses, in accordance with IFRS 9.

Note 8 | Commission expense 2022 2021
Volume bonus m T%B
Commission to dealers -208 042 -198 708
Other commission -328 611 -312 475
Total -706 856 -682 765
Note 9 | Other general administrative expenses 2022 2021
IT costs -32933 m
Consulting services -140 307 -116 296
Postage, freight, data communication and telephone -15218 -15438
Information services -3069 -4 566
Advertising -18 308 -13945
Risk costs -78 243 -74159
Other -130029 -49 489
Total general administrative expenses -418 107 -310 549
Where-of intra-group costs -68 616 -16 807
Note 10 | Auditors’ fees 2022 2021
Ernst & Young

Auditing -1212 -569
Tax advice 0 -151
Other assignments 0 -245
Total -1212 -965

An audit includes statutory audit of the annual report and bookkeeping, as well as the management conducted by the Board of Directors and the CEO. Audit activities

in addition to audit services comprise audit requested by the company in addition to the audit described in the first clause. Tax advice entails extra consultations on

completing declarations, and other tax issues. Other tasks are classified as other services.
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Note 11 | Personnel expenses 2022 2021
Salaries T982 -132 456
Social security contributions -42 957 -42 350
Other personnel expenses -25000 -24 272
Pension premiums -25035 -26 509
Total personnel expenses -214 974 -225587
Remuneration of executive management
Skattepliktig
2022 Arvoden Tantiem Pension forman Summa
MD 1566 1750 565 121 4002
Deputy MD 3683 2091 539 6313
Total 5249 3841 660 10315
Skattepliktig
2021 Arvoden Tantiem Pension forman Summa
MD 2371 1851 381 4603
Deputy MD 3341 2125 570 6036
Total 5712 3976 951 10639

Remuneration to senior executives consists of remuneration received, bonuses, pensions and taxable benefits. The fixed part of the remuneration consists of salaries

received, while the variable part consists of bonuses. Taxable benefits relate mainly to car and housing benefits. The management consists of the Managing Director and

Deputy Managing Director. Remuneration to the Managing Director and Deputy Managing Director is adopted by the Chairman of the Board. The Managing Director and

Deputy Managing Director are covered by a bonus scheme devised by Volkswagen AG. The remuneration consists of two parts, where one part (annual bonus) is based

on the previous year’s outcome at Group and brand levels (VWFS). The second part (long-term bonus) is based on more general and external factors at an external level,

and is based on a rolling three-year period. The Managing Director and Deputy Managing Director are not included in any incentive programme (remuneration in the

form of financial instruments or other rights) that can entail costs for the company. In accordance with current rules within Volkswagen AG, no remuneration or other

benefits are paid to the Board of Directors. In the event that the Managing Director or Deputy Managing Director leaves their post on the company’s initiative, reasonable

remuneration will be paid.

Volkswagen AG has established a remuneration policy. This entails that, according to current rules, adopted variable remuneration (bonus) is deferred for payment

until the following year. Payment normally takes place in May. However, the Board of Directors may decide to cancel deferred variable remuneration, in full or in part,

if it becomes apparent at a later date that the employee, profit centre or company did not fulfil the performance criteria, or if the company’s financial position has

deteriorated significantly. The bonus payments in the above table concern the total bonus paid in 2021, as well as provisions for the total bonus adopted for 2022. The

provision is preliminary, however, as it is determined by the variables described above.

Loans to key management personnel 2022 2021
Loans at beginning of the year 267 469 986 817
No current contract -267 469 0
Loans disbursed during the year 401511 273 600
Repayment received during the period -86 660 -992 948
Interest income 14 846 23972
Interest received during period -14 846 -23972
Loans to key management personnel at end of year 314 851 267 469
Average number of employees 2022 2021
I I
Women 129 126
Men 85 83
Total 214 209
Number of permanent employees at end of year 239 236
All personnel (excluding expats currently being under foreign contract) are employed at the operating location, namely the Municipality of Sédertalje.
Male/female representation in management 2022 2021
I I

Women

Board members 0 1

Other members of management, including Managing Director 0 0
Men

Board members 4 3

Other members of management, including Managing Director 2 2
Total 6 6
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Note 12 | Intangible assets 2022 2021
I I
Capitalized expenditures for system development
Opening cost 76 627 75596
Purchases 0 1031
Sales/disposals -4 487 0
Closing accumulated cost 72140 76 627
Opening depreciation -61 827 -55853
Sales/disposals 0 0
Depreciation for the year -4 610 -5974
Closing accumulated depreciation -66 437 -61 827
Closing residual value 5703 14 800
Note 13 | Tangible fixed assets 2022 2021
I I
Equipment
Opening cost 10115 9787
Purchases 0 328
Sales/disposals 0 0
Closing accumulated cost 10115 10115
Opening depreciation -8873 -8327
Sales/disposals 0 0
Depreciation for the year -546 -546
Closing accumulated depreciation -9419 -8873
Closing residual value 697 1243
Vehicle
Opening cost 42 640676 40970907
Purchases 36299 558 38563204
Sales/disposals -36233137 -36 893435
Closing accumulated cost 42707 097 42640676
Opening depreciation -9978 489 -9179 969
Sales/disposals 5326 698 4812594
Depreciation for the year -5647 544 -5611114
Closing accumulated depreciation -10 299 335 -9 978 489
Opening impairment losses -272 167 -158 333
Reversed impairment 4 -31
Impairment for the year 45005 -113 803
Closing accumulated impairment losses -227 158 -272 167
Closing residual value 32180 604 32390 021
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Note 14 | Profit from financial assets 2022 2021
Other interest expence and other financial assets - T
Income

Derivative 3754 228
Other interest expense 132 0
Summa 3886 228
Costs

Funding costs at group companies -560 635 -317 184
Borrowing costs from credit institutions -11923 -3319
Derivative -53 385 -27 199
Securities issued -76 472 -37 212
Interest costs -183 -14
Total -702 599 -384 928
Note 15 | Year-end appropriations 2022 2021
Additional deprecation _0 m
Group contribution 0 7836
Total 0 -820 164
Note 16 | Tax on profit for the year 2022 2021
Current tax expense m -700
Tax reduction for inventory purchases 305 895 0
Tax expense from previous periods 87994 -213
Deferred tax -305 895 359799
Total current tax expense -217 901 358 885
Calculation of tax on profit for the year, effective tax

Profit/loss before untaxed reserves and tax 1483503 1644
Calculated tax according to the Swedish tax rate 20.6 % (20.6 %) -305 602 -339
Non taxable income 27 0
Non-deductible expenses -320 -361
Revaluation of deferred tax assets 87994 0
Tax Reduction 0 360 000
Total -217 901 359300
Tax expense from previous periods 0 -213
Total recognised tax expense -217 901 358 885
Recognised effective tax 14,69% -21830,05%

Deferred tax liabilities

Opening balance 360 380
Change in deferred tax asset attributable to tax reduction on acquisition of equipment -217 895
Change in deferred tax assets attributable to endowment insurance -7
Closing balance 142 479

Deferred tax is calculated with a tax rate of 20,6 percent.

The tax on profit for the year mainly consists of an capitalized deferred tax asset of 448,000 and is based on investments in machinery and equipment during the financial
year 2022 and is calculated based on the “Lag (2021:931) on tax reduction for investments in inventories acquired in 2021”. The deferred tax asset corresponds to the tax

that the company expects to have the opportunity to deduct from its Swedish tax in 2022 and 2023.
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Note 17 | Participations and shares in subsidiaries 2022 2021

Registration
number Registred office

Investments in wholly owned subsidiaries

Volkswagen Service Sverige AB 556944-2253 Sodertilje 500 500

Total 500 500
The shareholding of SEK 500 000 consists of 500 000 shares with a par value of SEK 1. Voting rights are 100 %.

Additional information concerning Volkswagen Service Sverige AB

Equity 40970 40970
Profit/loss of the year -5813 0
Note 18 | Receivables from group companies 2022 2021

Registration

Receivables from group companies number Registred office

Autofinance S.A. B206988 Luxembourg 695 055 0
Total 695 055 0
Note 19 Accounts receivables 2022 2021
Outstanding receivables, gross m m
Outstanding receivables before impairment 12206 118 11802 773
Impairment -78 320 -73 497
Net carrying amount 12127 798 11729 276

Statement of changes in gross carrying amounts and loss allowances

Sum of gross carrying

Gross Carrying Amounts Not credit impaired Credit impaired amount
Stage 1l Stage 2 Stage 3

Gross carrying amount, 1 January 2022 7938223 3943194 32819 11914 237

New receivables 371610 -127 268 -45 383 198 959

Transfer between stages

from stage 1 to stage 2 247756 -247 329 0 427
from stage 1 to stage 3 38 0 -465 -427
from stage 2 to stage 1 -720630 714478 0 -6 152
from stage 2 to stage 3 0 13260 -7108 6152
from stage 3 to stage 2 -15313 0 5718 -9595
from stage 3 to stage 1 0 -49 853 59 448 9595
Gross carrying amount, 31 December 2022 7821684 4246 482 45029 12113195
Loss allowances Not credit impaired Credit impaired Sum of loss allowance
Stage 1 Stage 2 Stage 3
Loss allowance, 1 January 2022 -9 881 -49 081 -14765 -73727
New receivables -9 235 -12434 -1647 -23317
Write off financial assets 0 0 3843 3843

Transfer between stages

from stage 1 to stage 2 -391 4522 0 4131
from stage 1 to stage 3 0 0 169 169
from stage 2 to stage 1 4062 -16 941 0 -12879
from stage 2 to stage 3 0 -1021 2287 1265
from stage 3 to stage 2 288 0 -800 -511
from stage 3 to stage 1 0 3661 -21835 -18174
Other 4360 21538 14981 40 880
Loss allowance, 31 December 2022 -10 797 -49 756 -17 767 -78 320
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Statement of changes in gross carrying amounts and loss allowances

Sum of gross carrying

Gross Carrying Amounts Not credit impaired Credit impaired amount
Stage 1 Stage 2 Stage 3

Gross carrying amount, 1 January 2021 7986 879 3508857 40435 11536171

New receivables -1129053 1307032 -281 177 698

Transfer between stages

from stage 1 to stage 2 -90 440 89157 1282 0
from stage 1 to stage 3 0 0 0 0
from stage 2 to stage 1 894536 -894 536 0 0
from stage 2 to stage 3 0 -4443 4443 0
from stage 3 to stage 2 0 2113 -2113 0
from stage 3 to stage 1 27377 0 -27 377 0
Gross carrying amount, 31 December 2021 7 689 299 4008 180 16 389 11713 869
Loss allowances Not credit impaired Credit impaired Sum of loss allowance
Stage 1l Stage 2 Stage 3

Loss allowance, 1 January 2021 -7 696 -58 163 -14 807 -80 666
New receivables -14 108 -42136 -735 -56 979
Write off financial assets 8484 41514 10601 60 599
Transfer between stages

from stage 1 to stage 2 2034 -12 044 0 -10010
from stage 1 to stage 3 126 0 -4 973 -4 847
from stage 2 to stage 1 -460 8878 0 8419
from stage 2 to stage 3 0 1585 -7579 -5994
from stage 3 to stage 2 0 -404 2315 1912
from stage 3 to stage 1 0 0 34 34
Other 1968 11689 377 14035
Loss allowance, 31 December 2021 -9 652 -49 081 -14767 -73 497

The company applies the IFRS 9 classification standard to determine when the risk concerning financial instruments has increased significantly (from step 1 to step 2),
which corresponds to non-credit impaired financial assets. The definition of default is described under “Impairment of financial instruments”, which corresponds to the
definition of credit impaired financial assets (step 3). On a monthly basis, the company conducts an internal credit risk assessment of the entire portfolio in order to set
a credit risk score for all financial instruments, so as to distinguish between credit impaired and non-credit impaired financial assets. The confirmed loss reserve includes
write-offs, which the company implements when it is assessed that there are no further opportunities for the company to claim the liability independently, or the
company ultimately chooses to claim the liability with the help of a debt collection agency.

Transfer of financial assets

VWEFS has financed part of the car loan portfolio with structured secured financing (ABS transaction) and assigned the contractual rights to the cash flows from the
Swedish car loans to Autofinance S.A. In all material respects, VWFS retains the risks, primarily the credit risk, and benefits associated with ownership of the loan recei-
vables sold. As a benefit, VWFS receives additional consideration from the profit sharing and ongoing service fees from Autofinance S.A. since VWFS still administers the
car loan portfolio sold, and handles contact with the customer. In accordance with IFRS 9, the loan receivables sold are thus still reported in the parent company's balance
sheet.

The recognised value of the loan receivables transferred in conjunction with the ABS transaction amounted to 6 241 755 (6 233 370).
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Note 20 | Other assets 2022 2021
Trade receivables from leasing m 951473
Receivables from retail financing 1245 2304
Contracts not yet capitalised 159 958 69 608
Tax asset 176 529 13828
Derivatives 311689 81228
VAT 39 860 131720
Other 61765 58034
Total 2411109 1308195
Impairment -4 860 -5178
Total after impairment 2406 248 1303017

Statement of changes in gross carrying amounts and loss allowances

Credit impaired

Sum of gross

Gross Carrying Amounts Not credit impaired Credit impaired purchased carrying amount
Stage 1 Stage 2 Stage 3 Stage 3
Gross carrying amount, 1 January 2022 0 171 804 8138 699 180 641
New receivables 0 62209 -3096 -258 58 855
Transfer between stages
from stage 1 to stage 2 0 0 0 0 0
from stage 1 to stage 3 0 0 0 0 0
from stage 2 to stage 1 0 0 0 0 0
from stage 2 to stage 3 0 -5820 5820 0 0
from stage 3 to stage 2 0 1614 -1614 0 0
from stage 3 to stage 1 0 0 0 0 0
Gross carrying amount, 31 December 2022 0 229 807 9248 441 239 496
Credit impaired Sum of loss
Loss allowances Not credit impaired Credit impaired purchased allowance
Stage 1 Stage 2 Stage 3 Stage 3
Loss allowance, 1 January 2022 0 -456 -2 064 -236 -2755
New receivables 0 -179 0 -59 -239
Write off financial assets 0 0 1033 175 1208
Transfer between stages
from stage 1 to stage 2 0 0 0 0 0
from stage 1 to stage 3 0 0 0 0 0
from stage 2 to stage 1 0 0 0 0 0
from stage 2 to stage 3 0 84 -1325 0 -1240
from stage 3 to stage 2 0 -30 188 0 157
from stage 3 to stage 1 0 0 0 0 0
Other 0 -2328 365 -28 -1991
Loss allowance, 31 December 2022 0 -2909 -1803 -148 -4 860
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Statement of changes in gross carrying amounts and loss allowances

Gross Carrying Amounts

Not credit impaired

Credit impaired purchased

Sum of gross
carrying amount

Stage 1l Stage 2 Stage 3 Stage 3

Gross carrying amount, 1 January 2021 0 382 045 30441 241 412726
New receivables 0 43221 7047 -412 49 856
Transfer between stages
from stage 1 to stage 2 0 0 0 0 0
from stage 1 to stage 3 0 0 0 0 0
from stage 2 to stage 1 0 0 0 0 0
from stage 2 to stage 3 0 -4 611 4352 259 0
from stage 3 to stage 2 0 10779 -10754 -25 0
from stage 3 to stage 1 0 0 0 0 0
Gross carrying amount, 31 December 2021 0 431 434 31086 63 462 582

Sum of loss
Loss allowances Not credit impaired Credit impaired purchased allowance

Stage 1 Stage 2 Stage 3 Stage 3

Loss allowance, 1 January 2021 0 -1950 4172 272 -6193
New receivables 0 -1187 -7 -3 -1196
Write off financial assets 0 0 0 0 0
Transfer between stages
from stage 1 to stage 2 0 0 0 0 0
from stage 1 to stage 3 0 0 0 0 0
from stage 2 to stage 1 0 0 0 0 0
from stage 2 to stage 3 0 58 -2211 -152 -2304
from stage 3 to stage 2 0 -25 519 0 495
from stage 3 to stage 1 0 0 0 0 0
Other 0 1528 2544 -51 4021
Loss allowance, 31 December 2021 0 -1575 -3327 -278 -5181

The company applies the parent group's practice for the classification of all leasing up to step 2, which means that there is only step 2 for non-credit impaired financial

leasing assets and step 3 for credit impaired financial assets. See also the description under Note 18 for definitions and processes concerning the credit assessment process

and actual loss reserve.

64



ANNUAL REPORT 2022
Supplementary information and notes

Note 21 | Prepayments and accrued income 2022 2021
Prepaid volume bonus, leasing m m
Accrued contributions, stock financing 6034 1676
Prepaid commission, leasing 341364 363387
Bonus Malus 251264 156 509
Other 142051 121095
Total 829170 735077
Note 22 | Equity 2022 2021
Share capital m m
Statutory reserve 14000 14 000
Profit/loss brought forward 854 260 493730
Profit for the year 1265602 360 530
Total 2199 861 934260
Share capital is the capital invested by owners. The statutory reserve is a restricted provision which may not be reduced by profit allocation.

Retained earnings comprise the previous year's unrestricted equity after allocation of dividend. Retained earnings and profit for the year together comprise the total
distributable equity, ie the amount available for dividend.

Share capital totals SEK 66 000 000, made up of 660 000 shares, par value SEK 100. There was no change to the number of shares in 2022.

Note 23 | Untaxed reserves 2022 2021
Opening accelerated depreciation of non-current assets m m
Accelerated depreciation for the year 0 828 000
Total 4725506 4725506
Note 24 | Issued securities 2022 2021
Issued securities (commercial paper, SEK) m m
Total 7 202 542 12891949
*) In foreign currency (EUR) 5910 0
Note 25 | Liabilities to credit institutions 2022 2021
Mizuhu Bank m m
SEB AG 450000 450000
Total 1003933 950 000

VWEFS has utilized 553 933 of 558 000 in credit limit of at Mizuhu Bank and VWFS has also utilized 450 000 of 800 000 in credit limit at SEB AG as of 31 December 2022.

Note 26 | Liabilities to Group Company 2022 2021
Autofinance S.A. m m
Volkswagen Financial Services AG 12275144 6527148
Volkswagen Financial Services NV 6056 298 6110333
Volkswagen International Finance NV 1297017 1297017
Volkswagen International Belgium 0 2080000
Volkswagen Group Sverige AB 2693186 1752298
Volkswagen International Estonia 2080000 0
Current account 7515 734
Total 30723 407 24103 466
*) In foreign currency (EUR) 1249774 636 500
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Note 27 | Other liabilities 2022 2021
Trade payables m m
Derivatives 169 1909
Payments not yet placed on contracts 140968 116 360
VAT 195545 124371
Obtained deposit from subsidiary 319 642 498 961
Other liabilities 30971 29 367
Total 1615395 2015298
Note 28 | Accruals and deferred income 2022 2021
Prepaid special lease payments 966 110 887 166
Prepaid lease income 552797 518 288
Accrued interest expense 133937 17131
Accrued employee-related expenses 48 381 63223
Accrued commission 39302 48718
Other items 402036 521209
Total 2142563 2055735
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Note 29 | Related parties

VWES has related party relationships with fellow group companies. Related party transactions comprise receivables and liabilities relating to financed cars, service

agreements and funding liabilities. Transactions are conducted on standard market terms and conditions.

2022 2021
Receivables -
Subsidiaries
Volkswagen Service Sverige AB 47 384 43993
Subtotal 47 384 43993
Other related parties
Autofinance S.A. 6253 587 6256 330
Din Bil Sverige AB 1157874 561238
Volkswagen Group Sverige AB 4178 16 687
MAN 195 0
Volkswagen Versicherung AG 0 161
Volkswagen Pon Financial 0 64
Scania 19907 8868
Volkswagen Finance Pvt Ltd 0 0
Subtotal 7439919 6860 035
Total 7487 303 6904028
Liabilities
Subsidiaries
Volkswagen Service Sverige AB 319 642 498 961
Subtotal 319 642 498 961
Other related parties
Autofinance S.A. 6327717 6345369
Din Bil Sverige AB 230583 94 409
Europeisk Biluthyrning AB 4 11
Volkswagen Financial Services AG 12255429 6528 804
Volkswagen Financial Services NV 6091675 6118674
Volkswagen International Finance NV 1297017 1297017
Volkswagen International Estonia 2111163 0
Volkswagen International Belgium 0 2080 000
Volkswagen Group Sverige AB 2962383 2432377
Subtotal 31275971 24 896 661
Total 31595613 25395622
Note 30 | Pledges, commitments and contingent assets 2022 2021
Undisbursed credit facilities m 6174269
Total 6992643 6174269
Note 31 | Disposals of the company's profit or loss 2022 2021
Retained earnings from the previous year m m
Profit of the year 1265602 360530
Totalt 2119862 854260
The Board and the CEO proposition to the new balance 2119 862 854 260
Total 2119862 854260

67



ANNUAL REPORT 2022
Supplementary information and notes

Note 32 | Valuation of financial assets and liabilities at fair value and category breakdown

Items measured
at fair value in the

Financial assets
valued at

Total carrying

Balance sheet item income statement amortised cost Other liabilities amount Fair value
Closing balance 31 Dec 2022

Cash in banks 0 1219398 0 1219398 1219398
Accounts receivables 0 12127798 0 12127797 12127797
Other assets 311689 2094559 0 2406 248 2406248
Total 311689 15441755 0 15753 443 15753 443
Liabilities to group company 0 0 30723 407 30723 407 30723407
Liabilities to credit institutions 0 0 1003933 1003933 1003933
Securities issued 0 0 7202542 7202542 -7 202542
Other liabilities 169 0 1615225 1615395 -1615 395
Total 169 0 40 545107 40 545 107 22909 403

Items measured Financial assets
at fair value in the valued at Total carrying

Balance sheet item income statement amortised cost Other liabilities amount Fair value
Closing balance 31 Dec 2021

Cash in banks 0 1132723 0 1132723 1132723
Accounts receivables 0 11729275 0 11729275 11729275
Other assets 81228 1076241 0 1157 469 1157468
Total 81228 13938239 0 14019 467 14019 466
Liabilities to group company 0 0 24103 466 24103 466 24103 466
Liabilities to credit institutions 0 0 950 000 950 000 950 000
Securities issued 0 0 12891949 12891949 12891949
Other liabilities 1909 0 1885835 1885835 1887744
Total 1909 0 39831250 39 831250 39833159

As the company's and the group's assets and liabilities mainly carry variable interest rates, it is our judgement that the fair value of the assets and liabilities corresponds

with their carrying amount. During the year, foreign exchange swaps were used to hedge the company's funding in EUR. These come under the category 'financial assets

and liabilities measured at fair value through profit or loss'.

Offsetting of financial assets and liabilities

The following financial assets are subject to set-off, or subject to a legally binding framework set-off agreement or similar agreement.

Financial assets

Financial instru-
ments covered
by offsettning

framework
agreement, not set
off in the reporting

Gross financial
liabilities offset

Net amount

Gross financial in the reported in the Financial Cash collateral

assets balance sheet balance sheet instruments received Net amount
Closing balance 31 Dec 2022
Cash in banks 1219398 0 1219398 0 0 1219398
Accounts receivables 12127797 0 12127797 0 0 12127797
Other assets 2406 248 0 2406 248 -311 689 0 2094 559
Total 15753443 0 15753443 -311 689 0 15441754
Closing balance 31 Dec 2021
Cash in banks 1132723 0 1132723 0 0 1132723
Accounts receivables 11729275 0 11729 275 0 0 11729275
Other assets 1157 468 0 1157 468 -81228 0 1076 241
Total 14 019 466 0 14 019 466 -81 228 0 13938 239
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Financial instru-
ments covered
by offsettning

framework

agreement, not

set off in the

Financial liabilities reporting

Gross financial
assets offset Net amount
Gross financial in the balance reported in the Financial Cash collateral
liabilities sheet balance sheet instruments received Net amount
Closing balance 31 Dec 2022
Liabilities to group company 30723407 0 30723 407 0 0 30723407
Liabilities to credit institutions 1003933 0 1003933 0 0 1003933
Securities issued 7 202 542 0 7202 542 0 0 7202 542
Other liabilities 1615395 0 1615395 -311 689 0 1303706
Total 40 545 277 0 40 545 277 -311 689 0 40233 588
Closing balance 31 Dec 2021

Liabilities to group company 24103 466 0 24103 466 0 0 24103 466
Liabilities to credit institutions 950 000 0 950 000 0 0 950 000
Securities issued 12891949 0 12891949 0 0 12891949
Other liabilities 1887744 0 1887744 -81228 0 1806517
Total 39833159 0 39833159 -81228 0 39751932

For financial assets and liabilities which are subject to legally binding netting agreements or similar agreements allow any contract between the company and the
counterparties net settlement of relevant financial assets and liabilities of both parties decide to settle the netting. If both parties do not agree on net settlement then
gross settlement applies. In the event one party defaults, the other party will be entitled to deduct the net. In accordance with the agreements being default include a
failure to make payment on the settlement date.

Change in liabilities in financing activities

Issuance Repayment Amortization Changein
2021-12-31 securities securities  Increase loans loans value 2022-12-31
Issued securities 12 891949 32581217 -38 270 660 36 7202542
Liabilities to group company 24103 466 34727729 -28 325904 218117 30723 407
Liabilities to credit institutions 950 000 35265 0 18 668 1003933
Valuation of currency derivatives (see
Note 19, 26) -79 318 -232202 -311520
Summa 37 866 097 32581217 -38 270 660 34762994 -28 325 904 4619 38618 362
Issuance Repayment Amortization Changein
2020-12-31 securities securities  Increase loans loans value 2021-12-31
Issued securities 15000 235 29 486 444 31594729 12891949
Liabilities to group company 22229944 23173122 18720 855 217371 24103 466
Liabilities to credit institutions 800 000 150 000 0 950 000
Valuation of currency derivatives
134527 -213 845 -79 318
(see Note 19, 26)
Total 38164 706 29 486 444 31594729 23323122 18 720 855 3526 37 866 097
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Fair value

Fair value of financial instruments traded in active markets (such as financial assets held for trading and financial assets available for sale) is based on quoted market
prices at the balance sheet date. The quoted market price used for VWFS financial assets is the current bid price.

Fair value of financial instruments not traded in active markets (eg OTC derivatives) is determined using valuation techniques. VWFS uses a variety of methods and makes
assumptions that are based on the market conditions prevailing at the balance sheet date.
The fair value for items measured at fair value are shown below.

Measurement of fair value

VWEFS applies IFRS 13 for financial instruments measured at fair value in the balance sheet. This requires disclosures about the fair value separated by three levels
according to fair value hierarchy:

+ Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1)

« Other observable input for the asset or liability is quoted prices included in Level 1, either directly (ie as quoted prices)

or indirectly (ie derived from quoted prices) (Level 2)

« Inputs for the asset or liability that are not based on observable market data (ie unobservable inputs (Level 3)

The following table shows VWFS financial instruments measured at fair value at 31 December 2022.

Financial assets

Fair value categorised into the levels of the fair value hierarchy,

as per balance sheet date: Carrying amount

Level 1 Level 2 Level 3

Closing balance 31 Dec 2022

Cash in banks 0 0 1219398 1219398
Accounts receivables 0 0 12127797 12127797
Other assets 0 2406248 0 2406 248
Total 0 2406 248 13 347 195 15753443
Closing balance 31 Dec 2021

Cash in banks 0 0 1132723 1132723
Accounts receivables 0 0 11729275 11729275
Other assets 0 1157 468 0 1157 468
Total 0 1157 468 12861998 14 019 466

Financial liabilities

Fair value categorised into the levels of the fair value hierarchy,

as per balance sheet date: Carrying amount

Level 1 Level 2 Level 3

Closing balance 31 Dec 2022

Liabilities to group company 0 24409159 6314248 30723407
Liabilities to credit institutions 0 1003933 1003933
Securities issued 0 7202542 0 7202542
Other liabilities 0 1615395 0 1615395
Total 0 33227096 7318181 40 545 277
Closing balance 31 Dec 2021

Liabilities to group company 0 17767 531 6335935 24103 466
Liabilities to credit institutions 0 0 950 000 950 000
Other liabilities 0 12 891949 0 12891949
Ovriga skulder 0 1887744 0 1887744
Total 0 32547224 7285935 39 833159
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The company's operations expose to various types of financial risk. These include credit risk, market risk, liquidity risk, residual value risk and operative risk. The Board of

Directors' report describes the risks to which the company is exposed to, the type of exposure and how the risk is managed and monitored. Quantitative information on

the risks is listed below.

Credit risk

Exposure to credit risk 2022

Value of

Total credit risk security for
exposure before Carrying balance sheet Total credit risk
Assets impairment Write-down Loss allowance amount items exposure
Cash in banks 1219398 0 1219398 0 1219398
Accounts receivables 12206 118 0 -78 320 12127797 8909 080 3218717
Tangible- & intangible fixed assets 32414163 -227 158 0 32187004 27207 675 4979330
Other assets 3249142 0 -4 860 3244282 0 3244282
Accrued income 829170 0 0 829170 0 829170
Total 49917 991 -227 158 -83 180 49 607 651 36116 755 13 490 897

Exposure to credit risk 2021

Value of

Total credit risk security for
exposure before Carrying balance sheet Total credit risk
Assets impairment Write-down Loss allowance amount items exposure
Cash in banks 1132723 0 0 1132723 0 1132723
Accounts receivables 11802773 0 -73 497 11729275 7828118 3901157
Tangible- & intangible fixed assets 32678231 -272 167 0 32406 063 25429038 6977 025
Other assets 1669 074 0 -5178 1663896 0 1663896
Accrued income 735077 0 0 735077 0 735077
Total 48017 878 -272 167 -78 675 47 667 034 33257 156 14 409 878

VWEFS comprises motor vehicles, cars, light trucks and motorcycles. With regard to outstanding loans, there is retention of title and the possibility of taking back vehicles.
The leasing asset is owned by VWFS, and the vehicle may be repossessed if the lessee defaults on the terms of the agreement. Consignment vehicles are inventory that

belongs to VWFS and is located with the dealers.

Security is assessed at estimated market values. During the year, the value of uncommitted assets amounted to 123,338 while the value of repossessed items as of the

balance sheet date amounted to 4,099. Uncommitted assets comprises vehicles and are disposed of on an ongoing basis.
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Loan receivables by category for loans to the general public and leasing 2022

Government, local

Business government and
Category Consumers Corporates owners others Total
Accounts receivables 9448 805 2494306 183035 1652 12127797
Tangible assets 11330005 20100 089 490 990 250519 32180604
Total 20778 810 22594 395 683 025 252171 44308 401
Loan receivables by category for loans to the general public and leasing 2021
Government, local
Business government and
Category Consumers Corporates owners others Total
Accounts receivables 9560 365 2046 219 121 004 1688 11729 275
Tangible assets 839471 30276 083 910732 363735 32390021
Total 10 399 836 32322302 1031736 365 423 44119 296
Loan receivables relate to the Swedish market.
Accounts
Age analysis, unsettled but not doubtful loan receivables 2022 Leased assets receivables Total
Receivables due 30 days or less 19822 440036 459 858
Receivables due 30-60 days 31036 21736 52772
Total 50858 461772 512630
Accounts
Age analysis, unsettled but not doubtful loan receivables 2021 Leased assets receivables Total
Receivables due 30 days or less 15765 400 260 423598
Receivables due 30-60 days 24152 17230 48313
Total 39917 417 490 471911

Amounts refer to the carrying amount of the entire claim, i.e. the loan base or carrying amount of a leased asset is included in the receivable besides the due invoice(s).
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Credit quality of loan receivables neither due for payment nor doubtful

Receivables which are not due for payment and are not doubtful can be divided into two risk categories — risk category 1 (low risk) and risk category 2 (medium risk).

The other categories consists of receivables overdue up to 30,60 and 90 days, as well as doubtful receivables where 100 % is reserved.

38% (38) of VWFS's receivables are in risk category 1. Of these, 75 % (75) are accounts receivables and 25 % (25) leasing. 60 % (60) of VWFS's receivables are in risk

category 2. Of these, 23 % (23) are accounts receivables and 77 % (77) leasing.

Market risk

As the company's assets mainly carry variable interest rates, it is our judgement that the fair value of of the assets corresponds with their carrying amount. The company's

financial liabilities are subject to the same assumptions as for the company's assets.

1) Interest rate risk

Interest term information 2022

<3 months 3-12 months 1-5 years >5 years
Cash in banks 1219398 0 0 0
Accounts receivables 12077538 2220 47 374 665
Tangible- & intangible fixed assets 32099 086 24426 63063 429
Other assets 4079 007 0 0 0
Total assets 49 475 029 26 646 110437 1094
Liabilities to group company 26183 000 2988 449 1551958 0
Liabilities to credit institutions 450 000 0 553933 0
Securities issued 6840654 361 888 0 0
Other equity and liabilities 10 683 325 0 0 0
Total equity and liabilities 44156 979 3350337 2105891 0
Net interest term 5318 051 -3323692 -1995 454 1094

The sensitivity to changes in interest rates, i.e. the change in net interest occurring on 2022-12-31 on a hypothetical change by two percentage points in all market interest

rates, was 14,6 millon SEK (25,8 million SEK) for an interest increase of 2 % and -142 millon SEK (-223,1 million SEK) for an interest decrease of 2 %.

Interest term information 2021

<3 months 3-12 months 1-5 years >5 years
Cash in banks 1132723 0 0 0
Accounts receivables 11700 382 2877 25784 233
Tangible- & intangible fixed assets 32305785 27 640 72638 0
Other assets 2408152 0 0 0
Total assets 47 547 042 30517 98 422 233
Liabilities to group company 22998 435 1105030 0 0
Liabilities to credit institutions 950 000 0 0 0
Securities issued 11283546 1608403 0 0
Other equity and liabilities 9730799 0 0 0
Total equity and liabilities 44962 780 2713433 0 0
Net interest term 2584261 -2682916 98 422 233

73



ANNUAL REPORT 2022
Supplementary information and notes

2) Currency risk

As of the balance sheet date, there is funding debt denominated in EUR. All debt is hedged with currency derivatives, so that there is no currency risk as of the balance

sheet date.

Liquidity risk

Loan term information 2022 (Contractual maturities)

On demand <3 months 3-12 months 1-5 years >5 years
Cash in banks 1219398 0 0 0 0
Accounts receivables 0 163 147 1028359 8350367 2585924
Tangible- & intangible fixed assets 0 4275582 7712 005 20119 446 79971
Other assets 0 3383452 0 0 695 555
Total assets 1219398 7822181 8740 364 28 469 813 3361450
Liabilities to group company 0 16 068 836 2988 449 11666 122 0
Liabilities to credit institutions 0 450 000 0 0 553933
Securities issued 0 6 840 654 361888 0 0
Other liabilities and equity 0 2920207 231526 603 824 6927768
Total liabilities and equity 0 26 279 697 3325940 12 269 946 7481701
Net loan term information 1219398 -18 457 517 5158 500 16 199 868 -4120 250
Loan term information 2021 (Contractual maturities)

On demand <3 months 3-12 months 1-5 years >5 years
Cash in banks 1132723 0 0 0 0
Accounts receivables 0 136 634 792926 8082954 2716761
Tangible- & intangible fixed assets 0 2432930 2607 048 6 884 454 20481632
Other assets 0 2407 652 0 0 500
Total assets 1132723 4977 216 3399974 14967 408 23198 893
Liabilities to group company 0 9505001 1646130 12952335 0
Liabilities to credit institutions 0 950 000 0 0 0
Securities issued 0 11283546 1608403 0 0
Other liabilities and equity 0 3250505 71407 188127 6220760
Total liabilities and equity 0 24989 052 3325940 13 140 462 6220760
Net loan term information 1132723 -20011 838 74034 1826948 16978 134

There is also information in the Management Report concerning our currency risks and liquidity risks under the risk and risk management sections.

Note 34 | Significant events after the balance sheet date

No significant events have occurred in the company after the end of the balance sheet date.
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