
    

             
INDICATIVE TERM SHEET 

 
IMPORTANT NOTICE  

 
THIS INDICATIVE TERM SHEET IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. THIS 
INDICATIVE TERM SHEET AND THE SECURITIES REFERRED TO HEREIN ARE NOT INTENDED NOR MADE AVAILABLE 
TO ANY RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA. THIS INDICATIVE TERM SHEET AND THE NOTES 

REFERRED TO HEREIN ARE BEING DELIVERED TO A LIMITED NUMBER OF SOPHISTICATED OR SUFFICIENTLY 
EXPERIENCED PROSPECTIVE INVESTORS. 

 
THIS INDICATIVE TERM SHEET IS A SUMMARY OF THE INFORMATION YOU HAVE RECEIVED IN CONNECTION TO 

THIS TRANSACTION AND SUCH INFORMATION IS SUBJECT TO CHANGE WITHOUT NOTICE.  IT IS PREPARED FOR AND 
PROVIDED TO YOU SOLELY FOR YOUR INTERNAL USE AND FOR DISCUSSION PURPOSES ONLY, AND MAY NOT BE 

USED FOR ANY OTHER PURPOSE. THIS INDICATIVE TERM SHEET WILL NOT CONTAIN ALL THE INFORMATION THAT 
IS MATERIAL TO YOU OR FOR YOUR PURPOSES.   

 
YOU ARE RESPONSIBLE FOR YOUR OWN INDEPENDENT APPRAISAL OF THE TRANSACTION AND SHOULD NOT RELY 

ON THIS DOCUMENT AS CONSTITUTING ADVICE.  IT IS YOUR RESPONSIBILITY TO DETERMINE WHETHER THIS 
DOCUMENT IS APPROPRIATE FOR YOUR USE AND PURPOSES.  THE INFORMATION IN THIS DOCUMENT HAS NOT 

BEEN INDEPENDENTLY VERIFIED BY ANY OF THE JOINT LEAD MANAGERS OR VW BANK AND IS QUALIFIED IN ITS 
ENTIRETY BY THE INFORMATION IN THE FINAL PROSPECTUS FOR THIS TRANSACTION.   

 
THIS DOCUMENT MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE 

REPRODUCED IN ANY MANNER WHATSOEVER. 
 

PLEASE TAKE NOTE OF THE CONTENTS IN THE DISCLAIMER AT THE END OF THIS DOCUMENT. BY ACCESSING THIS 
DOCUMENT, YOU ARE DEEMED TO HAVE KNOWLEDGE OF ITS CONTENTS. 
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Summary of Notes Offered 

Class Expected Rating 
S&P / Moody’s Amount (AUD) CE WAL(1) 

(years) 
Expected 

Maturity(1) 

Legal 
Maturity 

Date 

Coupon 
1M 

BBSW 

A [AAA(sf)] / [Aaa(sf)] [443,500,000.00] [12.5]% [1.7] [October 
2030] 

[March 
2035] +[•]bps 

B [AA(sf)] / [Aa2(sf)] [26,500,000.00] [7.2]% [2.7] [October 
2030] 

[March 
2035] +[•]bps 

(1) Base case assumptions: no losses and no delinquencies, [10.0]% Clean-Up Call, [10]% CPR 
Summary of Key Terms 
Issuer  Perpetual Corporate Trust Limited as trustee of the “Driver Australia twelve Trust” 
Total Issue Size AUD [500]m 
Originator / Seller / Servicer Volkswagen Financial Services Australia Pty Limited (ABN 20 097 071 460) 
Trust Manager Perpetual Nominees Limited (ABN 37 000 733 700) 
Sub-Trust Manager Volkswagen Financial Services Australia Pty Limited (ABN 20 097 071 460) 
Trustee Perpetual Corporate Trust Limited (ABN 99 000 341 533) 
Security Trustee P.T. Limited (ABN 67 004 454 666) 
Arranger Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) (ANZ) 
Joint Lead Managers, 
Dealers and Bookrunners 

ANZ 
ING Bank N.V., Singapore Branch (ARBN 080 178 196) (ING) 
RBC Capital Markets (ABN 86 076 940 880) (RBC) 

Subordinated Lender Volkswagen Financial Services Australia Pty Limited (ABN 20 097 071 460) 
Account Bank ANZ 
Class A and Class B Swap 
Providers 

[A suitably rated bank] 

Ratings Agencies Moody’s Investors Service (ABN 61 003 399 657) and S&P Global Ratings Australia Pty 
Ltd (ABN 62 007 324 852) 

Collateral Australian auto finance receivables 
Expected Settlement [25th November 2026] 
Expected Maturity(1) [21st October 2030]  
Legal Maturity Date Payment date falling in [March 2035] 
Business Day A day when banks are open for business in Sydney and Melbourne (other than a Saturday, 

Sunday or a public holiday) 
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Payment Dates [21st] of each month, first payment date being [21st December 2026] 
Record Date In the case of payments of interest or principal, the day which is 10 Business Days before 

the relevant Payment Date. 
Interest & Principal Static portfolio - no revolving period. Collections are distributed via a single waterfall. Class 

A Notes will amortise immediately. Class B Notes will amortise once Class A 
overcollateralisation targets (OC percentage) are met. Subordinated Notes will amortise 
once Class B overcollateralisation targets (OC percentage) are met. The OC levels for each 
Note are subject to Net Loss Ratio Tests. Please refer to the Trigger Events below for the 
OC targets. 

Form Issue of two classes of floating rate notes with senior/subordinated structure.  Notes will be 
issued in registered form and will be constituted and represented by an inscription in the 
Register. 

Listing Listing may be made to the Australian Securities Exchange 
Denomination Class A Notes:  AUD [100,000] 

Class B Notes:  AUD [100,000] 
Clearing Codes Class ISIN Common Code 

A [AU3FN0116117] [352687235] 
B [AU3FN0116125]  [352687448] 

Issue Price At par 
Clearing System Austraclear Limited 
Repo Eligibility Volkswagen Financial Services Australia Pty Limited intends to make an application to the 

Reserve Bank of Australia (“RBA”) for the Class A Notes to be “eligible securities” (or 
“repo eligible”) for the purposes of repurchase agreements with the RBA. 

Selling Restrictions Selling Restrictions, including covering Australia, the European Economic Area, United 
States of America and its Territories, UK, Republic of France, Republic of Italy, Singapore 
Japan and Hong Kong and further countries, are as per the Offering Circular. 

Withholding Tax The Class A and Class B Notes are intended to be issued in a manner that satisfies 
requirements of section 128F of the Income Tax Assessment Act 1936 (as amended). See 
Offering Circular for further information 

Governing Law New South Wales law 
Initial Credit Enhancement  Class A Class B 

Total Initial Credit Enhancement [12.5]% [7.2]% 
Class B Notes [5.3]%  
Subordinated Loan [5.0]% [5.0]% 
Overcollateralisation [1.0]% [1.0]% 
Cash Collateral Account [1.2]% [1.2]% 

 

Trigger Events Trigger  Target OC Class A0F0F

1 Target OC Class B1 
No trigger breach [26]% [18]% 

Level 1 Credit Enhancement 
Increase Condition (*) [30]% [21]% 

Level 2 Credit Enhancement 
Increase Condition (**) Switch to fully sequential amortisation 

(*) Level 1 Credit Enhancement Condition, if Cumulative Net Loss Ratio exceeds [0.4]% for any payment date 
prior to or during [November 2027]; [0.8]% for any payment date after [November 2027] but prior to or during 
[November 2028] and [1.2]% for any payment date thereafter 
(**) Level 2 Credit Enhancement Condition, if Cumulative Net Loss Ratio exceeds [1.8]% for any payment date 

 
1 Target OC refers to the target subordination of the relevant class of Notes used to calculate the Targeted Note Balance for 
the purposes of modifying the repayment of the Class A Notes and the Class B Notes. Please refer to the Offering Circular 
for further detail.  
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Subordinated Loan In order to provide credit enhancement to the Class A Notes and the Class B Notes, 
Volkswagen Financial Services Australia Pty Limited will provide the Subordinated Loan in 
the amount of AUD [25,004,020.09] to the Issuer. The Subordinated Loan will become due 
and payable no later than the Legal Final Maturity date.  Repayment of the Subordinated 
Loan is subordinated to all prior ranking obligations including the Class A and Class B 
Notes. 

Cash Collateral Account AUD [6,000,000.00] ([1.2]% of the initial Aggregate Discounted Receivables Balance). 
Clean-up Call Volkswagen Financial Services Australia Pty Limited will have the option to exercise the 

Clean-up Call and repurchase all (but not only some) of the aggregate outstanding 
receivables from the Issuer at any time when the Aggregate Discounted Receivables 
Balance is less than [10]% of the Aggregate Discounted Receivables Balance as at the Cut 
Off Date provided that all payment obligations under the Notes will be thereby fulfilled. 

Investor Reporting Reporting available via Bloomberg and the Volkswagen Financial Services Overseas AG 
webpage. All transactions on INTEX and Bloomberg. 

EU Securitisation 
Regulation and UK 
Securitisation Framework 
 

On the Closing Date and thereafter on an ongoing basis for so long as any Notes remain 
outstanding, Volkswagen Financial Services Australia Pty Limited, as an “originator”, as 
such term is defined for the purposes of European Union (“EU”) legislation comprising 
Regulation (EU) 2017/2402 of the European Parliament and of the Council of 12 December 
2017 laying down a general framework for securitisation and creating a specific framework 
for simple, transparent and standardised securitisation and amending certain other EU 
directives and regulations (as amended, the “EU Securitisation Regulation” and, together 
with applicable regulatory and/or implementing technical standards or delegated regulations 
made under the EU Securitisation Regulation (including any applicable transitional 
provisions) and/or any relevant guidance and directions published in relation thereto by the 
European Banking Authority (the “EBA”), the European Securities and Markets Authority 
and the European Insurance Occupational Pensions Authority (or in each case, any 
predecessor or any other applicable regulatory authority) by the European Commission or 
by the European Central Bank, in each case as amended, varied or substituted and in effect 
from time to time, the “EU Securitisation Regulation Rules”), retain a material net 
economic interest of not less than 5% in this securitisation transaction in accordance with 
Article 6(1) of the EU Securitisation Regulation, as in effect on the Closing Date (the “EU 
Retention”).  
On the Closing Date and thereafter on an ongoing basis for so long as any Notes remain 
outstanding, Volkswagen Financial Services Australia Pty Limited will, as an “originator”, 
as such term is defined for the purposes of the regime introduced under the FSMA and 
related thereto (i) the Securitisation Regulations 2024 (SI 2024/102), as amended (the “2024 
UK SR SI”); as well as (ii) the Securitisation Part of the PRA Rulebook (the “PRA 
Securitisation Rules”) and the securitisation sourcebook (the “SECN”) of the FCA 
Handbook (collectively, the “UK Securitisation Framework”)) will also retain a material 
net economic interest of not less than 5% in this securitisation transaction in accordance 
with Article 6(1) of Chapter 2 of the PRA Securitisation Rules and SECN 5.2.1R ,as in 
effect on the Closing Date (the “UK Retention”). Please refer to the Offering Circular for 
further information. 

EU and UK Due Diligence 
requirements 
 

Volkswagen Financial Services Australia Pty Limited will undertake to make available such 
transactional information (including European Securities Markets Authority “ESMA” loan 
by loan data under Article 7(1)(A) of the EU Securitisation Regulations) available on EDW 
for noteholders and potential investors as is reasonably requested to assist them in 
complying with their due diligence obligations under Article 5 of the EU Securitisation 
Regulation or with Article 5 of Chapter 2 of the PRA Securitisation Rules, subject to certain 
limitations. Please refer to the Offering Circular for detail and further information. 
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Japanese Securitisation 
Risk Retention and Due 
Diligence Rules 
 
 

On 15 March 2019 the Japanese Financial Services Agency (“JFSA”) published new due 
diligence and risk retention rules under various Financial Services Agency Notices in 
respect of Japanese banks and certain other financial institutions (“Japan Due Diligence 
and Retention Rules”). The Japan Due Diligence and Retention Rules became applicable 
to such Japanese financial institutions from 31 March 2019. 

No party to this transaction undertakes to take any action to comply with or otherwise 
satisfy the Japan Due Diligence and Retention Rules. Investors in the Notes are responsible 
for analysing their own regulatory position, and are encouraged to consult with their own 
investment and legal advisors regarding compliance with the Japanese Due Diligence and 
Retention Rules and the suitability of the Notes for investment. Please refer to the Offering 
Circular for further information. 
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Summary of Portfolio Characteristics 
Key Portfolio 
Characteristics(*) 

Number of Retail Contracts [11,626] 
Initial Aggregate Discounted Receivables Balance AUD [500,004,020.09] 
Weighted Average Interest Rate (by ODRB(**)) [8.54]% 
Average ODRB per Contract AUD [43,007.40] 
Maximum ODRB per Contract AUD [718,709.74] 
Weighted Average Original Term (by ODRB) [57.13] months 
Weighted Average Remaining Term (by ODRB) [40.69] months 
Weighted Average Seasoning (by ODRB) [16.44] months 
Percentage of Contracts with Balloon (by ODRB)  [49.28]% 
New / Used cars (by ODRB)  [71.92]% / [28.08]% 
Chattel Mortgage / Consumer Loan (by ODRB) [76.35]% / [23.65]% 
VW Group Vehicles / Other Brands (by ODRB) [43.59]% / [56.41]% 
Top 20 Borrowers (by ODRB) [1.95]% 
No Downpayment (by ODRB) [17.44]% 
NSW / VIC / QLD /  
WA / SA / Other (by ODRB) 

[38.31]% / [24.67]% / [16.20]% / 
[10.28]% / [4.52]% / [6.02]% 

(*) All pool figures are based on a preliminary pool cut as of 31 July 2026 and are subject to change in the final portfolio. The preliminary pool cut is on an Aggregate Discounted 
Receivables Balance of AUD [500,004,020.09]. The final pool will have an amount of approximately AUD [500,000,000.00] and will be cut on the [31 October 2026] from the 
total eligible auto loan portfolio of Driver Australia Master Trust. The final pool will exhibit homogenous parameters. 
(**) ODRB = Outstanding Discounted Receivables Balance 
 

 
Transaction Structure 
 
 

  

*Net of Overcollateralisation and Cash Collateral Account  

Perpetual Corporate 
Trust Limited as 

Trustee of  
Driver Australia 

twelve Trust 

Account Bank 

ANZ 

Originator & 
Servicer 

Volkswagen 
  

Receivable payments 

Distribution of collected 
VW Receivables proceeds 

Sale and transfer of 
Receivables 

Purchase Price* 

Class A Notes 

Class B Notes 

Offered 
to 
investors 

Subordinated Loan VWFS 
Australia 

Perpetual Corporate Trust Limited  
as Trustee for  

Driver Australia  
Master Trust  

Disposing Trustee 
 

Cash Collateral Account 

Issuance of notes 

Notes interest and 
Principal 

Payments for liquidity 
and shortfall losses 

Payments to provide Cash 
Collateral Account Balance 

Subordinated Loan issued 

Interest and Principal 
repayment 

Swap Counterparty 

[suitably rated bank] 
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Contacts 
 

 

 

 

ING Bank N.V., Singapore Branch  

Rai Mehta Director +61 450 688 962 rai.mehta@ing.com 

Shathiysh Anpalagan Vice President +65 6232 6569 Shathiysh.Anpalagan@ing.com 

Helen Claudia Analyst +65 6539 7972 helen.claudia@ing.com 

Danial Zaki Analyst  danial.zaki@ing.com 

Winston Tay Syndicate +65 6232 6023 winston.tay@ing.com 

Jacqueline Tan Syndicate +65 6232 6171 jacqueline.tan@ing.com 

 

Volkswagen Bank GmbH & Volkswagen Financial Services (Japan) 

Kais Khader Head of Capital Markets + 49 531 212 85716 kais.khader@vwfs.com 

Lars Fischer Head of ABS +49 152 2998 9652 lars.fischer@vwfs.com 

Guido Kleiss ABS Structuring +49 152 5451 7578 guido.kleiss@vwfs.com  

Ralf Hirschfeld ABS Structuring +49 172 262 0911 ralf.hirschfeld@vwfs.com 

Kokoro Miyachi Head of Treasury Department +81 90 9423 9961 kokoro.miyachi@vwfs.com  

Yuko Katagiri Deputy General Manager, Treasury Department +81 70 5048 8802 yuko.katagiri@vwfs.com  

Kris (Kyoungdoo) Moon Treasury Department +81 3 5792 7284 kyoungdoo.moon@vwfs.com 

Marie Yamada Treasury Department +81 3 3280 7365 marie.yamada@vwfs.com 

Volkswagen Financial Services (Australia) 
Bettina Tang Director of Finance and Treasury  +61 447 100 772 b.tang@vwfs.com.au 

Juan Ferrari Treasury and Securitisation Manager +61 434 823 111 j.ferrari@vwfs.com.au 

David Sandford-Morgan Senior Treasury and Securitisation Analyst +61 419 680 025 d.morgan@vwfs.com.au 

 Australia and New Zealand Banking Group Limited   

Joe D’Ambrosio Executive Director, Structured Capital Markets +61 435 964 076 joe.d’ambrosio@anz.com 

Emily Chang Associate Director, Structured Capital Markets +61 499 743 494 emily.chang@anz.com 

Andrew Ganesan Associate Director, Structured Capital Markets +61 488 554 283 andrew.ganesan@anz.com 

Abdulrizaq Yusuf Associate, Structured Capital Markets +61 403 345 506 Abdulrizaq.Yusuf@anz.com 

Lourdes Mo Analyst, Structured Capital Markets +61 499 415 926 lourdes.mo@anz.com 

Adam Gaydon Syndicate +61 2 8037 0200  adam.gaydon@anz.com  

Tariq Holdich Syndicate +61 2 8037 0622 Tariq.holdich@anz.com 

mailto:nicolas.wunram@vwfs.com
mailto:ambrosio@anz.com
mailto:emily.chang@anz.com
mailto:adam.gaydon@anz.com
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RBC Capital Markets  

Jennifer Hellerud Managing Director +61 427 330 890 jennifer.hellerud@rbccm.com  

Nikit Sawjani Director +61 459 958 031 nikit.sawjani@rbccm.com 

Rimshi Jain Vice President +61 436 455 247 rimshi.jain@rbccm.com 

Kurt Wilschefski Associate +61 499 292 538 kurt.wilschefski@rbccm.com 

Will Rogers Analyst +61 407 292 308 will.w.rogers@rbccm.com  

Harald Eikeland Director, Syndicate +61 400 005 228 harald.eikeland@rbccm.com 

Liam Orr Associate, Syndicate +61 419 227 808 liam.orr@rbccm.com  
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Portfolio Overview 
 
Distribution by Type of Customer 
 
 

Customer Type 
 
Number of Contracts Percentage of 

Contracts 
Outstanding 
Discounted 

Receivables Balance 
Percentage 

of 
Balance 

Retail 11,626   100.00% 500,004,020.09 AUD  100.00% 
Corporate -   0.00% -    AUD  0.00% 
Total 11,626   100.00% 500,004,020.09 AUD  100.00% 
 
Product Type 
 

Product Type Number of Contracts Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

Chattel Mortgage 7,614   65.49% 381,729,624.69 AUD  76.35% 
Consumer Loan 4,012   34.51% 118,274,395.40 AUD  23.65% 
Total 11,626 100.00% 500,004,020.09 AUD 100.00% 
 
 
Type of Car 
  
Chattel Mortgage          

Type of Car Number of Contracts Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

NEW 5,029   43.26% 281,049,820.95 AUD  56.21% 
USED 2,585   22.23% 100,679,803.74 AUD  20.14% 
Total 7,614 65.49% 381,729,624.69 AUD 76.35% 
          
          
Consumer Loan          

Type of Car Number of Contracts Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

NEW 2,312   19.89% 78,531,399.42 AUD  15.71% 
USED 1,700   14.62% 39,742,995.98 AUD  7.95% 
Total 4,012 34.51% 118,274,395.40 AUD 23.65% 
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Distribution by Vehicle Brand and Model 
 
Audi          

New or Used Cars Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

New Cars 715 6.15% 41,255,461.38 AUD 8.25% 
Used Cars 459 3.95% 15,538,959.26 AUD 3.11% 

Total 1,174 10.10% 56,794,420.64 AUD 11.36% 
          
Bentley          

New or Used Cars Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

New Cars 4 0.03% 896,986.49 AUD 0.18% 
Used Cars 7 0.06% 1,260,447.42 AUD 0.25% 

Total 11 0.09% 2,157,433.91 AUD 0.43% 
          
Cupra          

New or Used Cars Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted  

Receivables Balance 
Percentage of 

Balance 

New Cars 64 0.55% 2,064,258.70 AUD 0.41% 
Used Cars 17 0.15% 518,824.44 AUD 0.10% 

Total 81 0.70% 2,583,083.14 AUD 0.52% 
          
Lamborghini          

New or Used Cars Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

New Cars 11 0.09% 3,480,282.37 AUD 0.70% 
Used Cars 6 0.05% 1,341,559.05 AUD 0.27% 

Total 17 0.15% 4,821,841.42 AUD 0.96% 
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Porsche          

New or Used Cars Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

New Cars 453 3.90% 60,304,755.00 AUD 12.06% 
Used Cars 203 1.75% 18,296,101.04 AUD 3.66% 

Total 656 5.64% 78,600,856.04 AUD 15.72% 
          
Skoda          

New or Used Cars Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

New Cars 78 0.67% 1,824,709.76 AUD 0.36% 
Used Cars 73 0.63% 1,229,629.60 AUD 0.25% 

Total 151 1.30% 3,054,339.36 AUD 0.61% 
          
Volkswagen          

New or Used Cars Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

New Cars 1,602 13.78% 57,102,187.53 AUD 11.42% 
Used Cars 654 5.63% 12,847,861.98 AUD 2.57% 

Total 2,256 19.40% 69,950,049.51 AUD 13.99% 
          
Other          

New or Used Cars Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

New Cars 4,414 37.97% 192,652,579.14 AUD 38.53% 
Used Cars 2,866 24.65% 89,389,416.93 AUD 17.88% 

Total 7,280 62.62% 282,041,996.07 AUD 56.41% 
 
 
 
  



        
 

 
INDICATIVE TERM SHEET 

 

 
PLEASE REFER TO THE DISCLAIMER AT THE BACK OF THIS INDICATIVE TERM SHEET FOR FURTHER INFORMATION 
 

11 
 

Distribution by Remaining Term 
 

Remaining Term in 
Months 

Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

0 - 11 1,067 9.18% 16,422,763.59 AUD 3.28% 
12 - 23 1,776 15.28% 49,404,411.87 AUD 9.88% 
24 - 35 2,765 23.78% 110,370,605.39 AUD 22.07% 
36 - 47 1,977 17.00% 91,613,720.19 AUD 18.32% 
48 - 59 3,798 32.67% 221,718,817.72 AUD 44.34% 
60 - 71 44 0.38% 1,592,983.02 AUD 0.32% 
> 71 199 1.71% 8,880,718.31 AUD 1.78% 
Total 11,626 100.00% 500,004,020.09 AUD 100.00% 
 
 
Balloon Split 
 

Balloon Number of 
Contracts 

Percentage of 
Contracts 

Outstanding 
Discounted 

Receivables Balance 
Percentage of 

Balance 

Balloon 3,286 28.26% 246,393,390.86 AUD 49.28% 
No Balloon 8,340 71.74% 253,610,629.23 AUD 50.72% 
Total 11,626 100.00% 500,004,020.09 AUD 100.00% 
 
 
 
 



        
 

 
INDICATIVE TERM SHEET 

 

 
PLEASE REFER TO THE DISCLAIMER AT THE BACK OF THIS INDICATIVE TERM SHEET FOR FURTHER INFORMATION 
 

12 
 

DISCLAIMER  
 
In this document: 
Issuer means Driver Australia twelve Trust 
Joint Lead Managers are ANZ, ING, and RBC  
Originator is Volkswagen Financial Services Australia Pty Limited 
 
This document should be read in its entirety. 
 
NOT FOR DISTRIBUTION TO ANY U.S. PERSON (AS DEFINED IN REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 
1933, AS AMENDED) OR TO ANY PERSON OR ADDRESS IN THE UNITED STATES. THIS DOCUMENT IS NOT AN OFFER FOR SALE 
OF SECURITIES IN THE UNITED STATES OR ANY OTHER JURISDICTION. 
The distribution of this document in certain jurisdictions may be restricted by law and this document is not intended for distribution to, or use by, 
any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. Accordingly, persons 
into whose possession this document comes must seek their own advice in relation to and observe any such restrictions. As such, this document 
has been delivered to you on the basis that you are a person into whose possession this document may be lawfully delivered in accordance 
with the laws, regulation and regulatory policies of jurisdiction in which you are located. 
 
There shall be no sale of the securities proposed to be offered by the Issuer in any state or jurisdiction in which such offer, solicitation or sale 
would be unlawful prior to qualification under securities laws of such state or jurisdiction. 
 
By accessing this document, you will be deemed to have confirmed and represented to us that: 

a) you have understood and agreed to the terms set out herein; 
b) you consent to delivery of this document by electronic transmission; 
c) you are not a U.S. person or acting for the account or benefit of a U.S. person; and 
d) any e-mail address that you have given to the sender and to which this document has been delivered is not located in the United 

States, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the 
Northern Mariana Islands), any State of the United States or the District of Columbia.  
 

This document and all information contained herein is provided on the basis of your acceptance of the terms of this disclaimer.  This document 
was prepared in order to indicate, on a preliminary basis, the feasibility of a possible transaction and does not carry any right of publication or 
disclosure to any other person.  Neither this document nor any of its contents may be used for any other purpose without the prior written 
consent of the Issuer, Volkswagen Bank GmbH and each of the Joint Lead Managers.  The information contained in this document is strictly 
confidential and is intended only for use by the recipient.  No part of this document may be disclosed to any third party.  Recipients are hereby 
notified that copying, scanning, or any other form of reproduction, transfer, or distribution, in whole or in part, to any other person at any time is 
strictly prohibited without the prior written consent of the Issuer, Volkswagen Bank GmbH and each of the Joint Lead Managers.  
 
Nothing in this document constitutes an offer to sell or a solicitation of an offer to buy securities in the United States or any jurisdiction where it 
is unlawful to do so.  The securities have not been, and will not, be registered under the U.S. Securities Act of 1933, as amended (the “Securities 
Act”), or the securities laws of any state of the United States or other U.S. jurisdiction. and the securities may not be offered or sold within the 
United States or to, or for the account or benefit of, any "U.S. person" (as defined in Regulation S under the Securities Act), except pursuant to 
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state or local securities 
laws and under circumstances designed to preclude the Issuer from having to register under the U.S. Investment Company Act of 1940, as 
amended.  Such securities will only be sold in offshore transactions outside the United States to persons that are not U.S. persons in compliance 
with Regulation S under the Securities Act.  
 
This document may not be forwarded or distributed to any other person and may not be reproduced in any manner whatsoever and, in particular, 
may not be forwarded, directly or indirectly, into the United States, its territories or possessions or to any U.S. person as defined in Regulation 
S under the Securities Act.  Failure to comply with this directive may result in a violation of the Securities Act or the applicable laws of other 
jurisdictions.  Any person accessing this document assures that he or she understands and accepts the conditions set out in this document, in 
particular that he or she is not a U.S. person (as defined in Regulation S under the Securities Act) or acting for the account or benefit of any 
such U.S. person. 
 
 
The securities may not be purchased by, or for the account or benefit of, persons that are  "U.S. Persons" as defined in Regulation RR (17 
C.F.R Part 246) implementing the risk retention requirements of section 15G of the Securities Exchange Act of 1934 of the United States, as 
amended (the “U.S. Risk Retention Rules”) and each purchaser of securities, including beneficial interests therein, will, by its acquisition of a 
security or beneficial interest therein, be deemed, and, in certain circumstances, will be required to represent and agree that it (1) is not a U.S. 
Person as defined in the U.S. Risk Retention Rules (2) is acquiring such Note or a beneficial interest therein for its own account and not with a 
view to distribute such Note, and (3) is not acquiring such Note or a beneficial interest therein as part of a scheme to evade the requirements 
of the U.S. Risk Retention Rules. Prospective investors should note that the definition of “U.S. person” in the U.S. risk retention rules is 
substantially similar to, but not identical to, the definition of “U.S. person” in Regulation S. 
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This document is for distribution in the United Kingdom only to  

a) persons who are investment professionals within the meaning of Article 19 of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005; or 

b) persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations etc.) of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 (as amended); 

c) other persons to whom this document may otherwise be lawfully communicated; 
and is not for distribution to retail customers.  This document is directed only at relevant persons and must not be acted on or relied on by 
persons who are not relevant persons. 
 
All applicable provisions of the Financial Services and Markets Act 2000 (the "FSMA") in relation to the securities in, from or otherwise involving 
the United Kingdom will be complied with; and all communications of any invitation or inducement to engage in investment activity (within the 
meaning of section 21 of the FSMA) will be made in connection with the issue or sale of any securities in circumstances in which section 21(1) 
of FSMA does not apply to the Issuer. 
 
The securities are not intended to be and shall not be offered, sold or distributed or caused to be offered, sold or distributed, directly or indirectly, 
to the public in France other than to qualified investors (investisseurs qualifiés) as defined in Article L. 411-2, 1° of the French Monetary and 
Financial Code (code monétaire et financier) and in Article 2(e) of Regulation (EU) 2017/1129 of the European Parliament and of the Council 
of 14 June 2017 (the "Prospectus Regulation"). 
 
Investors in France are informed that the subsequent direct or indirect retransfer of the securities proposed to be offered by the Issuer to the 
public in France can only be made to qualified investors (investisseurs qualifiés), as defined above. 
 
This document and any other offering material relating to the securities proposed to be offered by the Issuer have not been and will not be 
submitted to the French Markets Regulator (Autorité des marchés financiers) for approval and, accordingly, may not be distributed or caused 
to be distributed, directly or indirectly, to the public in France other than to qualified investors (investisseurs qualifiés), as defined above. 
 
In relation to the Kingdom of Spain, this document and the information contained herein are addressed solely to "qualified investors", as 
defined in the Prospectus Regulation.  Neither the securities nor this document has been approved or registered in the administrative registries 
of the Spanish Securities Market Commission (Comisión Nacional del Mercado de Valores).  The securities may not be offered or sold or 
distributed in Spain, nor may any subsequent resale of the securities be carried out, except (i) in circumstances which do not require the 
registration of a prospectus in Spain as provided by article 34 of the Restated Spanish Securities Market Act approved by Royal Legislative 
Decree 4/2015, of 23 October 2015 (Real Decreto Legislativo 4/2015, de 23 de octubre, por el que se aprueba el texto refundido de la Ley del 
Mercado de Valores) (the "Spanish Securities Market Act") and the Prospectus Regulation; and (ii) in accordance with the provisions of the 
Spanish Securities Market Law and further developing legislation.  
 
The securities proposed to be offered by the Issuer will not be registered under the Financial Instruments and Exchange Act of Japan (Law No. 
25 of 1948, as amended) and, accordingly, the securities proposed to be offered by the Issuer will not be offered or sold directly or indirectly, in 
Japan or to, or for the benefit of, any Japanese Person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese 
Person except under circumstances which will result in compliance with all applicable laws, regulations and guidelines promulgated by the 
relevant Japanese governmental and regulatory authorities and in effect at the relevant time.  For the purposes of this paragraph, "Japanese 
Person" shall mean any person resident in Japan, including any corporation or other entity organised under the laws of Japan. 
 
The securities proposed to be offered by the Issuer will not be offered or sold or publicly promoted or advertised by it in Brazil other than in 
compliance with the provisions of Brazilian law, the rules issued by the Brazilian Securities and Exchange Commission (Comissão de Valores 
Mobiliários or the "CVM"), including Law No. 6,385/1976 and CVM Rule No. 400/2003, as amended from time to time, or any other law or rules 
that may replace them in the future, and, accordingly, documents relating to the securities, as well as information contained therein, may not 
be supplied to the public in Brazil, nor be used in connection with any offer for subscription or sale of the securities in Brazil. 
 
This document has not been and will not be circulated or distributed in the People's Republic of China ("PRC"), and the securities may not be 
offered or sold, and will not be offered or sold to any person for re-offering or resale, directly or indirectly, to any residents of the PRC except 
pursuant to applicable laws and regulations of the PRC.  For the purposes of this paragraph, the PRC does not include Taiwan, Hong Kong or 
Macau. 
 
The securities proposed to be offered by the Issuer will not be offered to the public in the Kingdom of Sweden nor admitted to trading on a 
regulated market in Sweden unless and until (A) a prospectus in relation to those securities has been approved by the competent authority in 
Sweden or, where appropriate, approved in another Member State of the European Economic Area and such competent authority has notified 
the competent authority in Sweden, all in accordance with the Prospectus Regulation; or (B) an exemption from the requirement to prepare a 
prospectus is available under the Prospectus Regulation. 
 
The securities proposed to be offered by the Issuer will not be offered, sold or otherwise made available to any entity that is not a "Financial 
Undertaking".  Each purchaser of the securities will be deemed to have represented and agreed that it is a "Financial Undertaking".  For these 
purposes, a "Financial Undertaking" means an entity that is one (or more) of the following types of financial institutions: 

a) a "credit institution" as defined in Directive 2013/36/EU (the Capital Requirements Directive) and Regulation 575/2013/EU (the 
"Capital Requirements Regulation"); 

b) an "insurance undertaking" as defined in Directive 2009/138/EC (the Solvency II Directive); 
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c) an "investment firm" as defined in Directive 2014/65/EU (the Markets in Financial Instruments Directive); 
d) an "alternative investment fund (AIF)" as defined in Directive 2011/61/EU (the Alternative Investment Funds Managers Directive); 
e) an "undertaking for collective investment in transferable securities (UCITS)" within the meaning of Directive 2009/65/EC (the UCITS 

Directive); 
f) a "multilateral development bank" as listed in paragraph 2 of Article 117 of the Capital Requirements Regulation; or 
g) an entity equivalent to one (or more) of the types of entities listed in items (a) to (e) above under the laws of a jurisdiction outside the 

European Economic Area to which that entity is subject, 
(each a Financial Undertaking). 
 
Australia: In Australia, this document, any information and any offering material or advertisement relating to the securities may only be 
distributed or published in a manner that does not require disclosure to investors in accordance with Parts 6D.2 or Chapter 7 of the Corporations 
Act 2001 (Cth) of Australia (the “Corporations Act”). This document is provided to you on the basis that you warrant that you are a “wholesale 
client” (as defined in the Corporations Act) to whom a disclosure document is not required to be given under Part 6D.2 or Part 7.9 of the 
Corporations Act. If you are not such an investor you may not consider this document or any information in this document and must return it 
immediately. 
 
Prospective investors who are uncertain as to the requirements of (1) European Union (“EU”) legislation comprising Regulation (EU) 2017/2402, 
as amended including (i) relevant regulatory and/or implementing technical standards, delegated regulations, or other applicable national 
implementing measures in relation thereto (including any applicable transitional provisions) and/or (ii) any relevant guidance and policy 
statements in relation thereto published by the European Banking Authority, the European Securities and Markets Authority, the European 
Insurance and Occupational Pensions Authority, the European Commission and/or the European Central Bank (collectively, the “EU 
Securitisation Regulation”); or (2) the Securitisation Regulations 2024 (SI 2024/102) of the United Kingdom (the “UK”), as amended (the 
“2024 UK SR SI”) as well as the Securitisation Part of the Prudential Regulation Authority (the “PRA”) Rulebook (the “PRA Securitisation 
Rules”) and the securitisation sourcebook (the “SECN”) of the Financial Conduct Authority (the “FCA Handbook”) (collectively, the “UK 
Securitisation Framework”), which may apply to them in respect of their relevant jurisdiction should seek guidance from their advisors and/or 
regulator.  In particular, certain European-regulated institutional investors or UK-regulated institutional investors, which include relevant credit 
institutions, investment firms, authorised alternative investment fund managers, insurance and reinsurance undertakings, certain undertakings 
for the collective investment of transferable securities and certain regulated pension funds (institutions for occupational retirement provision), 
are required to comply under Article 5 of the EU Securitisation Regulation or (i) for the PRA-regulated firms, Article 5 of Chapter 2 of the PRA 
Securitisation Rules (the “PRA Due Diligence Rules”); (ii) for an occupational pension scheme as defined in section 1(1) of the Pension 
Schemes Act 1993 that has its main administration in the UK (the “OPS”), regulations 32B, 32C and 32D of the 2024 UK SR SI (the “OPS Due 
Diligence Rules”); and (iii) for all other types of UK institutional investor, SECN 4 (the “FCA Due Diligence Rules” and, collectively with the 
PRA Due Diligence Rules and the OPS Due Diligence Rules, the “UK Due Diligence Rules”), as applicable, with certain due diligence 
requirements prior to holding a securitisation position and on an ongoing basis while holding the position. Among other things, prior to holding 
a securitisation position, such institutional investors are required to verify under their respective EU or UK regime certain matters with respect 
to compliance of the relevant transaction parties with credit granting standards, risk retention and transparency requirements. If the relevant 
European- or UK-regulated institutional investor elects to acquire or holds the securities having failed to comply with one or more of these 
requirements, as applicable to them under their respective EU or UK regime, this may result in the imposition of a penal capital charge on the 
securities for institutional investors subject to regulatory capital requirements or a requirement to take a corrective action, in the case of a certain 
type of regulated fund investors. Aspects of the requirements of the EU Securitisation Regulation and the UK Securitisation Framework and 
what is or will be required to demonstrate compliance to national regulators remain unclear. Prospective investors should therefore make 
themselves aware of the requirements applicable to them in their respective jurisdictions and are required to independently assess and 
determine the sufficiency of the Information, and prior to investing any final offering document, generally for the purposes of complying with 
such due diligence requirements under the EU Securitisation Regulation and any corresponding national measures which may be relevant or 
the UK Securitisation Framework, as applicable. None of VWFS Australia, the Trustee, the Arranger, the Joint Lead Managers or any of their 
respective related bodies corporate (as defined in the Corporations Act) or affiliates or Related Entities makes any representation that this 
document, the Information or any preliminary or final offering documents in relation to the securities, any on-going reporting (including the 
monthly investor reports to be provided by the trust manager) or other information which may be made available to prospective investors (if 
any) is or will be sufficient for such purposes.  
 
EEA: The securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made 
available to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or 
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended "MiFID II"); (ii) a customer within the 
meaning of Directive 2016/97 (as amended), where that customer would not qualify as a professional client as defined in point (10) of Article 
4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129. The expression “offer” includes the communication in 
any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to 
decide to purchase or subscribe for the securities. Consequently no key information document required by Regulation (EU) No 1286/2014 (as 
amended, the "EU PRIIPs Regulation") for offering or selling the securities or otherwise making them available to retail investors in the EEA 
has been prepared and therefore offering or selling the securities or otherwise making them available to any retail investor in the EEA may be 
unlawful under the EU PRIIPS Regulation. 
 
Solely for the purposes of each manufacturer's product approval process, the target market assessment in respect of the securities has led to 
the conclusion that: (i) the target market for the securities is eligible counterparties and professional clients only, each as defined in MiFID II; 
and (ii) all channels for distribution of the securities to eligible counterparties and professional clients are appropriate. Any person subsequently 
offering, selling or recommending the securities (a “Distributor”) should take into consideration the manufacturer’s target market assessment; 
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however, a Distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the securities (by either 
adopting or refining the manufacturer's target market assessment) and determining appropriate distribution channels. 
 
UK: The securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made 
available to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) 
a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European 
Union (Withdrawal) Act 2018 (as amended) (“EUWA”); (ii) a customer within the meaning of the provisions of the Financial Services and Markets 
Act 2000 (as amended) (“FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97 (as amended), 
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms 
part of UK domestic law by virtue of the EUWA (“UK MiFIR”); or (iii)  not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 
as it forms part of UK domestic law by virtue of the EUWA. The expression “offer includes” includes the communication in any form and by any 
means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to decide to purchase or 
subscribe for any Notes. Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic 
law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the securities or otherwise making them available to retail 
investors in the UK has been prepared and therefore offering or selling the securities or otherwise making them available to any retail investor 
in the UK may be unlawful under the UK PRIIPs Regulation 
 
Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the securities has led to 
the conclusion that: (i) the target market for the securities is only eligible counterparties, as defined in the FCA Handbook Conduct of Business 
Sourcebook, and professional clients, as defined in UK MiFIR; and (ii) all channels for distribution of the securities to eligible counterparties and 
professional clients are appropriate.  Any person subsequently offering, selling or recommending the securities (a “Distributor”) should take 
into consideration the manufacturer’s target market assessment, however, a Distributor subject to the FCA Handbook Product Intervention and 
Product Governance Sourcebook is responsible for undertaking its own target market assessment in respect of the securities (by either adopting 
or refining the manufacturer’s target market assessment) and determining appropriate distribution channels. 
 
 
This document may have been sent to you in an electronic form.  You are reminded that documents transmitted via this medium may be altered 
or changed during the process of electronic transmission and consequently neither the Joint Lead Managers, nor the Issuer, nor VW Bank 
GmbH, nor any person who controls any of the same nor any director, officer, the issuer, employee or agent of such person or affiliate of any 
such person accepts any liability or responsibility for any difference between the document distributed to you in electronic format and any hard 
copy version made available to you. 
 
The Joint Lead Managers and their affiliates may, from time to time, have a position or make a market in the securities mentioned in this 
document, or in derivative instruments based thereon, may solicit, perform or have performed investment banking, underwriting or other services 
(including as adviser, manager or lender) for, or have an ownership interest in, any company, institution or person referred to in this document.  
This represents a potential conflict of interest.  The Joint Lead Managers have internal arrangements, systems and controls designed to ensure 
that they identify and manage potential conflicts of interest.  
 
None of the Issuer, the Joint Lead Managers or VW Bank GmbH or any of their respective affiliates is responsible for providing prospective 
investors with legal, tax or other specialist advice and prospective investors should make their own arrangements in this respect accordingly.  
Applicable tax, accounting, regulatory, compliance, financial and legal considerations are subject to change and in all cases independent 
professional advice should be sought in those areas.  Any statements contained herein as to tax matters were neither written nor intended by 
us to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer.  If any 
person uses or refers to any such tax statement in promoting, marketing or recommending a partnership or other entity, investment plan or 
arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or marketing of the transaction 
or matter addressed and the recipient should seek advice based on its particular circumstances from an independent tax advisor.  
 
This document is based on information provided by the Issuer, the Originator and VW Bank GmbH and publicly available information.  The 
information in this document has not been and will not be independently verified by any of the Joint Lead Managers.  Neither the Joint Lead 
Managers, nor the Issuer, nor VW Bank GmbH make any representation or warranty (express or implied) of any nature, nor do the Joint Lead 
Managers, the Issuer and VW Bank GmbH accept any responsibility or liability of any kind for the accuracy or sufficiency of any information in 
this document. None of the Joint Lead Managers, the Issuer and VW Bank GmbH is responsible for errors of transmission of factual or analytical 
data, nor are they liable for damages arising out of any person’s reliance upon this information. 
 
The indicative term sheet contains certain tables and other statistical analyses (the "Statistical Information"). Numerous assumptions have 
been used in preparing the Statistical Information, which may or may not be reflected in the indicative term sheet.  As such, no assurance can 
be given as to the Statistical Information's accuracy, appropriateness or completeness in any particular context, or as to whether the Statistical 
Information and/or the assumptions upon which they are based reflect present market conditions or future market performance.  No reliance 
should be placed on the truth, fairness, accuracy, completeness or correctness of the Statistical Information or the opinions contained herein 
(and whether any Statistical Information has been omitted from this document).  The Statistical Information should not be construed as either 
projections or predictions or as legal, tax, financial or accounting advice. 
 
This document contains forward-looking statements.  Forward-looking statements can be identified, in some instances, by the use of words 
such as "anticipate", " believe", "estimate", "expect", "forecast", "intend", "likely", "predict" and similar language or the negative thereof.  These 
statements are based on assumptions relating to the development of the economies of individual countries, and in particular of the automotive 
industry, which we have made on the basis of the information available to us and which we consider to be realistic at the time of going to press.  
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These statements are subject to certain risks and uncertainties that could cause the success of collections and the actual cash flow generated 
to differ materially from the information set forth herein.  If any of these or other risks occur, or if the assumptions underlying any of these 
statements prove incorrect, the actual results may significantly differ from those expressed or implied by such statements. 
 
In particular, but without limitation, no representation or warranty, express or implied, is given as to the achievement or reasonableness of, and 
no reliance should be placed on, any projections, estimates, forecasts, targets, prospects, returns or other forward-looking statements contained 
herein or in any further information, notice or other document which may at any time be supplied in connection herewith and none of the Issuer, 
the Joint Lead Managers, VW Bank GmbH or their respective affiliates or any of their directors, officers, servants, agents, employees, 
representatives or advisors or any affiliate or any person connected with them accept any responsibility or liability therefor.  Any such projections, 
estimates, forecasts, targets, prospects, returns or other forward-looking statements are not a reliable indicator of future performance as they 
will be based upon assumptions of future events which may vary materially from actual events.  Past performance should not be viewed as a 
guide to future performance.  None of the Joint Lead Managers, the Issuer, VW Bank GmbH or their respective affiliates or any of their directors, 
officers, servants, agents, employees, representatives or advisors or any affiliate or any person connected with them are obligated to update or 
revise any forward-looking statements, whether as a result of new information, changes in economic conditions, portfolio or asset pool 
performance, future events or otherwise.  You should not place undue reliance on forward-looking statements, which speak only as of the date 
of this document. Nor there is an obligation to update or keep current the Information contained herein. 
The average life of or the potential yields on any security cannot be predicted, because the actual rate of repayment on the underlying assets, 
as well as a number of other relevant factors, cannot be determined.  No assurance can be given that the assumptions on which the possible 
average lives of or yields on the securities are made will prove to be realistic.  Therefore information about possible average lives of, or yields 
on, the securities must be viewed with caution.  
 
Neither the Issuer, nor the Joint Lead Managers, nor the Originator, nor VW Bank GmbH nor their respective affiliates or any of their directors, 
officers, servants, agents, employees, representatives or advisors or any affiliate or any person connected with them, accept any liability 
whatsoever for any direct, indirect or consequential damages or losses arising from any use of this document or its contents or any other written 
or oral communication, document or information transmitted to any interested party in connection herewith by any means or otherwise arising 
in connection therewith. 
 
For ANZ only: 
 
Australia: Any Term Sheets distributed from Australia are distributed by Australia and New Zealand Banking Group Limited (ABN 11 005 357 
522).  ANZ holds Australian Financial Services licence number 234527. In Australia this Term Sheet is only for distribution to wholesale or 
professional investors whose ordinary business includes the buying or selling of securities such as the Notes in circumstances where disclosure 
is not required under Parts 6D.2 or 7.9 of the Corporations Act 2001 (Cwth) and in such other circumstances as may be permitted by applicable 
law. Such Term Sheet should not be distributed to, and is not intended for, any other person.  
Hong Kong: Any Term Sheets distributed from Hong Kong are distributed by the Hong Kong branch of ANZ, which is licensed by the Securities 
and Futures Commission to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) 
regulated activities. In Hong Kong this Term Sheet is only for distribution to “professional investors” as defined in the Securities and Futures 
Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made under that Ordinance. The contents of this document have not been 
reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about 
any of the contents of this document, you should obtain independent professional advice.   
Japan: Any Term Sheets distributed in Japan are distributed by ANZ Securities (Japan), Ltd. (“ANZSJL”), a subsidiary of ANZ. In Japan this 
Term Sheet is only for distribution to "professional investors” (tokutei toshika) within the meaning of Article 2, Paragraph 31 of the Financial 
Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended). ANZSJL is a financial instruments business operator regulated by 
the Financial Services Agency of Japan (Registered Number: Director of Kanto Local Finance Bureau (Kinsho), No. 3055) and is a member of 
the Japan Securities Dealers Association (Level 31, Marunouchi Building, 4-1 Marunouchi, 2-chome, Chiyoda-ku, Tokyo 100-633, Japan).  
New Zealand: Any Term Sheets distributed from New Zealand are distributed by ANZ Bank New Zealand Limited. In New Zealand this Term 
Sheet is only for distribution to “wholesale” clients as defined in the Financial Markets Conduct Act 2013 of New Zealand.  
Singapore: Any Term Sheets distributed from Singapore are distributed by the Singapore branch of ANZ, which is licensed in Singapore under 
the Banking Act 1970 of Singapore and is exempted from holding a financial adviser’s licence under Section 20(1)(a) of the Financial Advisers 
Act 2001 of Singapore. In Singapore this Term Sheet has not been registered as a prospectus with the Monetary Authority of Singapore and is 
only for distribution only to “accredited investors” or  “institutional investors” (each term as defined in the Securities and Futures Act 2001 of 
Singapore.  
Taiwan: Any Term Sheets distributed in Taiwan is by the Taipei branch of ANZ, which is registered as a branch of a foreign bank and holds the 
licence for providing information and advisory services on offshore financial derivatives and a bond agency licence as approved by the Taiwan 
Financial Supervisory Commission. In Taiwan, this Term Sheet may only be made available to ANZ customers who are Professional Institutional 
Investors or High Net Worth Corporate Investors (as defined in applicable Taiwanese laws and regulations) and who have requested or have 
consented to receive distribution of this document.  
United Kingdom: Any Term Sheets distributed from London are distributed by the London branch of ANZ, which is authorised in the United 
Kingdom (“UK”) by the Prudential Regulation Authority (“PRA”) and is subject to regulation by the Financial Conduct Authority (“FCA”) and 
limited regulation by the PRA. Details of ANZ’s regulation by the PRA will be available on request.   
This Term Sheet is only for distribution to persons who fall within the definitions of “eligible counterparty” or “professional client” in the FCA 
Handbook Conduct of Business Sourcebook (“COBS”).    
This Term Sheet is not intended for distribution to any “retail investor” in the United Kingdom. For these purposes, a retail investor means a 
person who is neither: (i) a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic 
law of the UK by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”) and the regulations made under the EUWA; nor (ii) a qualified 
investor as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 2024 
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For ING only: 
This document has been prepared for information purposes only. This document is an indicative summary of the terms and conditions of the 
transaction described herein and may be amended, superseded or replaced by subsequent summaries. The final terms and conditions of the 
transaction and any related security will be set out in full in the applicable offering document(s), pricing supplement or binding transaction 
document(s). 
 
This document shall not constitute an underwriting commitment, an offer of financing, an offer to sell, or the solicitation of an offer to buy any 
securities described herein, which shall be subject to ING’s internal approvals and satisfaction of all appropriate conditions precedent. No 
transaction or service related thereto is contemplated without the ING’s subsequent formal agreement. 
 
ING is not responsible for providing or arranging for the provision of any general financial, strategic or specialist advice, including legal, 
regulatory, accounting, model auditing or taxation advice or services or any other services in relation to the transaction and/or any related 
securities described herein. ING is acting solely in the capacity of arms’ length contractual counterparties and not as advisers, agents or 
fiduciaries to any person. ING accepts no liability whatsoever to the fullest extent permitted by law for any consequential losses arising from the 
use of this document or reliance on the information contained herein. 
 
ING does not guarantee the accuracy or completeness of information which is contained in this document and which is stated to have been 
obtained from or is based upon trade and statistical services or other third party sources. Any data on past performance, modelling, scenario 
analysis or back-testing contained herein is no indication as to future performance. No representation is made as to the reasonableness of the 
assumptions made within or the accuracy or completeness of any modelling, scenario analysis or back-testing. All opinions and estimates are 
given as of the date hereof and are subject to change. The value of any investment may fluctuate as a result of market changes. The information 
in this document is not intended to predict actual results and no assurances are given with respect thereto. 
 
A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the 
assigning rating agency. 
 
ING, its affiliates and the individuals associated therewith may (in various capacities) have positions or deal in transactions or securities (or 
related derivatives) identical or similar to those described herein. 
 
 
For RBC only: 
 
The RBC disclaimer is as follows: In Australia, Royal Bank of Canada is a foreign Authorised Deposit-Taking Institution under the Banking Act 
1959 (Cth) and the transactions which may be proposed and products which may be issued as described in this document do not form deposits 
or other funds of Royal Bank of Canada. Royal Bank of Canada does not guarantee the obligations of any other entity described in this document 
in respect of any proposed transactions or products and those obligations do not represent liabilities of Royal Bank of Canada. This document 
is of a commercial and not of a regulatory nature. Any information in this document is purely indicative, it does not constitute any advice 
whatsoever and has no contractual value of any kind. Opinions expressed are the opinions of the authors and do not necessarily represent the 
opinion of Royal Bank of Canada. RBC Capital Markets is the brand name used by the capital markets business of Royal Bank of Canada and 
its subsidiaries, including Royal Bank of Canada, Sydney Branch (ABN 86 076 940 880 AFSL 246521). 
 
 
Your receipt and use of this document and the materials contained herein constitutes notice and acceptance of foregoing. 
 




