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Foreword

a. Group Board of
Management

Dear colleagues,

The trust of customers and stakeholders in our Company and its products is our
most valuable asset. We can only strengthen public trust and protect the
VolkswagenGroup, its employees and our environment by conducting ourselves
with integrity and honesty. That includes being familiar with the applicable statu-
tory regulations and internal rules, and complying with them. The Code of Conduct
is the basis for our actios.

can never be the right solution. We speakqsgven if
doing so is awkward and uncomfortabl&/hen in
doubt, we seek competent advice and support.

Our Group is very diverse: today, twelve brands
from seven European countries, some 664,000 em-
ployees, 123 production sites and customers in
over 150 countries are all part tfe Group world. We, the Volkswagen Group Board of Management,
Irrespective of the differences between us, our ori- are convinced that our Code of Conduct is one key to
gins, our tasks and our responsibilities, we all share the success of our Group and its brands. We therefore
NBaLl2yaArAoAtAde F2N 2 dzNJadksgod idlusé h@Godednidzord & einsyour wiale 2 dzN.
contribution to sustainable evelopment through and to seek advice if you are in doubt. Let us join to-

our conduct and our actions. Our skd values de-  gether to make the Volkswagen Group a responsible
termine how we work, how we make decisions, and employer that is a byword not only for excellent prod-

how we interact with one another and all living ucts and services, but also for integrity and fairness.
creatures.

The Volkswagen Group Code of Conduct supports /7//.{55

ethical and responsible conduct. It contains rele-

vant and practical examples that offeigance, as- Dr. Herbert Diess

sistance and advice in our daily work. And it helps Chairman of the8oard of Management of Volkswagen AG
. . . . and Chairman of the Board of Management of the
us identify mistakes and respond appropriately. Be-  y/qkswagen Passenger Cars brand

cause in the Volkswagen Group, turning a blind eye



b. Management board
Porsche Holding

Being an example ahtegrity and canpliance is a fundamental compwent of our
strategy. We, the Porsche Holding Grodpa dzo 4 S1j dzSy (i f & g a NA O
integral part of the Volkswagen Group, can only assume this responsibility if each
of us behaves according to the intest of the company.

In addition to laws, international conventions and in- €MPployees in dealing with the legal and ethical chal-

ternal regulations, our corporate values such as re- lenges in daily business.
spect, trust and solidarity form the basis for our ac- We are committed to the following principles of be-
tions. havior and will continue to work towards honest and

These values haw@ways been anchored in the suc- lawful cooperation in the future.
cess story of Porsche Holding and should form the

basis for all our decisions in the future. £ ! ¥ 74

. _ Fihe Vo M
The following Code of Conduct serves as a basis fo . :
our employees, whiclsummarizes the basic princi- H.P. Schilizinger ). Lechner R. Schroll

ples of our activities and thus supports our

Internal 3
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2
Ourresponsiblility
for compliance

One decisive factor for the success of our Company Ehe Code of Conduct serves as a binding guideline in
that all employees from Board members and man- 2 dzNJ R | &wsinegssitRd-sépplementedby in-
agers to each individual member of staffnust act ternal guidelinesind provisionén employnent con-
with honesty and integrity and in an ethicalnner. tracts. It also goes without saying that we all comply
This also means that our inteail and external report-  with national and internationatatutory provisions.
ing and communications must be truthful, compre-This also meanthat we never take anpart in any
hensive and timely. activity that involvesfraud, misappropriation, ex-
Our shared goal is to fulfill our responsibility to ourtortion, theft, embezzlement or any other deliberate
Company and to protect the reputation of our Group damage to the assets of our customers or any third
brands. Sustainabilitrequires of us an awareness of party.

our responsibility for the economic, social and eco-+ailure to observéhe Code of Conduct caesult in
logical impact of our actions. Such conduct alsaonsiderable damage, not only to our Company, but
means that we all respect and observe the sula  also to us as employees and to our busin@sgners
force in the Company evemhere and at all times. andother stakeholders. Thas whythe Code of Con-
Our Board members andanagers bear a special re- duct isbinding on all of us, irrespéee of whether
sponsibility in this context: they are role models andour role is that of a staff member, a manager or a
Ydza i LINB@Syld y2ymn02YLX Boaylimembed\ed@nbtaditates olations ywf thé K S
Company, protect their employees and conductCode of Conduct. Anyone who violates the €ad
themselves with integrity both within the Company Conducimust expect consguences, which, depend-
and externally. ing on the seriousnesf the violation, can range
This Code of Comdt helps us by highlighting poten- from action underlabor law toclaimsfor damages
tial areas of risk and conflict, explaining their signifi-undercivil law, and may even extend to penalties un-
cance for our Company and illustrating them with ex-der criminallaw.

amples. To make sur¢hat doesnot happen,it is up to each
The information contained in this Code of Cantlis  and every one of us to familiarize ourselves with this
divided into three mairsections: Code of Conduct, to integrate the Code of Conduct
Ourresponsibility as a member of society into our own behavior, and to bedhe Code of Con-
MbOu responsibility as a businegsartner duct in mind when making decisions. @rhin doubt,

MOur responsibility in the workplace. we seek competenadvice.

Internal 5
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Our responsibil-
Ity as a member
of soclety

Our social responsibility means that observing and
complying with the law is matter of course. We have
a duty to observe the law under which we operate in all
business decisions we make.

Every employee in the Porsche Holding Growgst be aware of his/her social responsibility,

particularly as regards the welking of people and the environment, and ensure that our Com-

pany contributes to sustainable development.

¢KS +2f1a¢F3Sy DNRdzZIQa NBaLRy alygived rsditéther & | Y SY
following principles:






amn




Human rights

BACKGROUND MY CONTRIBUTION

The Declaration of Human Rights adopted by thés an employee, | can also makg contribution to
United Nations and the European Convention for théespecting human rights. | regard human rights as a
Protection of Human Rights and Fundamental Fredundamental guideline and I am vigilant against hu-
doms state what is required and expected of the inman rights abus@appening aroundne.

ternational community when it comes tobserving

and respectig humarrights. If I have concerns regarding human rights abuse in my

professional surroundings, | prevent it and/or stop it.
CORPORATE PRINCIPLE If necessary, | inform my superior or get in touch with
Werespect, protect and promote all regulations in any of the contacts listed in chapter 6.
F2NDS (2 LINRPGSOG KdzYly NAIKGE YR OKAf RNBY Q& NA 3
(hereinafter called uman rights) as a fudlamental EXAMPLE
and general requirement throughout the worlde g Youare responsile for purchasingspecific
reject all use ofchild laborand forced or compul- ‘ goods. You receive information that a sup-
sory laboras well asall forms of modern slavery plier with which you do business uses chil-
and human traffickingThisapplies not only to co- dren in their production process, or that em-
operation within our Corpany but also as a matte ployees are made to work in inhumane con-
2F O2dNBES G2 GKS O2ymn RdzOG 98ogs (6.9,exposgdighealiiskg)gzs 4 v & ¢

partners. ) ;
Take the necessary steps and inform your superior

get in touch with the contacts listed in chapteiGiur
Company muséxamine business relations with this
businesspartner more closely and, if necessary,
break them off.

Internal 9



Equal opportunity and
equal treatment

BACKGROUND MY CONTRIBUTION

Equal opportunities and equal treatment are key cor-l observe the principles of equal opportunity and
nerstones of a fair, unprejudiced and open approachequal treatment and encourage peopeound me to
ThePorsche Holdingncourages respectful coopera- do the same.

tion in a spirit opartnership diversity and tolerance.

That s how we achieve a maximaegreeofproduc-  If | see any contravention of the principles of equal
tivity, competitiveand innovativecapability,creativ- ~ OPportunity and equal treatment (disadvantagement,

ity andefficiency. harassment or mobbing), | make the persamslved
aware of their misconduct. If | am not in a position to

CORPORATE PRINCIPLE influence the events directly, | notify tHeuman re-

We offer equal opportunities for everyone. sources department of the incidewoir get in touch

with any of the contacts listed in chaptér
We do not discriminate or tolerate discrimination on

grounds of ethnic or national origin, sex, religion, EXAMPLE
views age, disability, sexual orientation, skin color, . vou find out from a colleague who is a
political views, social background or any other char- g friend of yours that an applicant in his de-
acteristics protected by law. We embrace diversity, partment was rejected because of the color
actively encourage inclusion and create an environ- of hisskin, although he wase best candi-
YSyid GKIFG F2adGSNm SI OK SYLﬁdgt‘@f&&Q@V@eﬂBm GARdz £ AGR
the interests of the Company.

Help clarify the situation by reporting the case to the
As a matter of principle, our employees are chosenyglevant human resources department so that appro-
hired and supported based on their qualificationsp,-iate steps can be taken.

and skills.

10
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Product conformity and

product safety

BACKGROUND

Countless people comeénto contact with our
productsandserviceon a dailybasis.The Porsche
Holdingbears a responsibility for pventing, to the
extent possible, any risks, detrental effectsand
hazardsto the health, safety, environment ands-
setsof ourcustomersor anythird partyarisingfrom
the handlingand use of these products ander-
vices.

CORPORATE PRINCIPLE

For that reason, it is not only our statutory duty but
alsoour missionto comply with the laws and reg-
ulations as well as the internal standards that apply
to our products. Our productare state of the art
and are developed in accordance with legal re-
quirements. This is monitored continually and sys-
tematically through processes and structures, as
well as through product surveillance under real
field conditionsWemake no compromises dhat.

We ensure that suitable measures can be taken in
good timein the event of any discrepancies.

Internal

MY CONTRIBUTION

If I notice or haveconcernsthat our products could
present a threat or that regulations are not being ob-
served, | take counteraction. | report the matter to
my superior and to the relevant contacts in the Com-
pany, such as the Product Saf€&ficerin my unit.

EXAMPLE
A customer reportgechnical problems with

g~ a vehicle to youyouare not sure whether or
not they are due to a mistake on the cus-
G2YSNDa LI NI 6KSy
and youcannotdefinitively rule out a man-
ufacturing or constructiomlefect.

Clarify the matter. It is essential to ensure that our
Companywill solve agproblemfor whichit is respon-
sible. Even customer mistakes when operating the
productmayrequirethe Company to respond (e.g. by
modifying operating instructions or usgmaining).

13
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Environmental protection

BACKGROUND MY CONTRIBUTION

The Volkswagen Growmd the Porsche Holding de- | bear environmental protection in mind nywork

velop, produce and distributeehicles, services and and use resources and energy economically and ef-
Y2oAftAdGe azftdziazya o2 NIReNR Sake shrezgrtivitesnags thesmedesty A & nt
sion is to be a global provider of sustainable and in-possible impact on the environment and that they
dividual mobility. In pursuing this mission, the Com- complywith applicableS y @A N2y m Y Sy i | f
pany is aware of its special responsibility toward the laws and regulations.

environment.

EXAMPLE
CORPORATIRRINCIPLE N You noticethat there is a leak in a tank
As a commercial enterprise, we bear responsibility g~ and that sigificant amounts of chemicals
for the environmental compatibility and sustainabil- are seeping into the ground.
ity of our products, locations and services. We focus

on environmentally friendly, advanced and efficient'MmMmediately infom one of the employees responsi-
ble and draw attention to the problem. Do not rely

on somebody elseporting theleak.

technologies, which we implement throbgut the
entire lifecycle of ouproducts.

Starting with the early phases of development and
production, we make sure we manage natural re-
sources carefully and steadily reduce the environ-
mental impact to comply with environmental protec-
tion laws and regulkons.

Furthermore, we constantly reassess the environ-
mental compatibility of products and manufacturing
processes, optimizing these where necessary.

We are a responsible member of society and a part-
ner for politics. We seek a dialog with these players
on future mobility concepts and on shaping ecolog-
ically sustainable development.

14
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Donations, sponsorships
and charity

BACKGROUND MY CONTRIBUTION

ThePorsche Holdinmakes donations (contrutions  If | consider garticular sponsorship measure to be
on a voluntary basis with no expectation of a considworthy of support, | make initial contact with the ap-
eration in return) and grants sponsorship moniespropriate departments in the Company (e.g. Commu-
(contributions based on a contractually agreed con-nications, External Relations and Marketing).
sideration) to achieve a positive impact in terms of

our reputation and public perception. In ced to The granting of donations must be transparent; the
avoid conflicts of interest and to ensure standard PUrpose, the recipiet of the donation, and the dona-
conduct within the Company, donations and spon-tion receipt issued by the recipient must liwcu-
sorship measures are permitted only in the contextmented and verifiable. | complywith internal pro-

of the respective legal framework and in accordancec€s®s and do not initiate any dotian that could
with the applicable internal rules of th@orsche damage the reputation abur Company.

Holding.

EXAMPLE
CORPORATE PRINCIPLE «~ . Alocal politician asks you, a succesBiul-
We make monetary donations and donations in kind & sche Holdingmployee, for a cash donation
to support science and research, education, charita- from the Company for the electiocam-
ble causes, sports, culture and churches and ecclesi- paign.

astical institutions. We grant donations only to recog-

nized nonprofit organizations or organizations that UM down the request. Donations may be granted
FNB FdziK2NAT SR o0& aLISOAPW alesgping thipyah e roquired; approvah B& |
cess. In this specific case, the donatiannotbe ap-
provedbecauseaninternal guideline prhibits dona-

The granting of donations and sponsorship tions to political parties, partgffiliated institutons
measures is permitted only in accordance with a and politicians.

tions.

transparent approval process.

17



Communication and
marketing

BACKGROUND MY CONTRIBUTION

ThePorsche Holdingelieves it is important to com- | do notissue ay public statement for my Capany
municate clearly andpenly with employees, busi- and always refer any requests to the Communica-
ness partners, shareholders, investors, the mediations department. If | make any comments at public,
and other stakeholders using honest and lawfultrade or cultural events or on the Internet, | make it
means. All our employees bear a responsibility to ob<lear that | am voicing solely my own personal opin-

serve internal communication rules to ensure thation. lcom dzt G G KS / 2YLI yeQa azo0j

we present a unified and comsséent image of the for advice on proper conduct in social networks.
Group. All our employees recognize the achieve-
ments of those they engage with and respect their EXAMPLE

professional and personal reputation. . You read a comment on the Internet from
g* someone who is critical of production meth-

CORPORATE PRINCIPLE ods in Asia, but the points raised are entirely

We ensure that our communication is clear and con- unfounded.

sistent in order tomaintain the confidence of cus-

tomers, investors and other stakeholders. Even if yowould like to correct the misrepresenta-

Before committing to and executing any plannedtion straightaway, contact the relevant department
communication or marketing measures, suchfirst, because this department is in a position to re-
measures must first be coordinated with the rele- Spond appropriately and comprehensively to such
vant department. criticism.
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