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Summary of the Notes Offered 

Note Class Size (RMB) Percentage(1) 

Credit 

Enhanceme

nt (CE)(2) 

Domestic 

Ratings 

CBR / Fitch 

Bohua 

Int’l Ratings 

Fitch 

WAL (to 

maturity) (3) 

WAL(Clean

-up Call)(4) 

Expected 

Maturity 

Date 

Legal 

Maturity 

Date 

Coupon              

（Fixed 

Rate） 

Senior Class 
A Notes 

[3,265,000,000.00] [81.62%] [19.58%] 
[AAAsf / 
AAAsf] 

[AAAsf] [1.50yr] [1.49yr] 
[Jun 26th, 

2030] 
[Jul 26th, 

2033] 
● 

Sub Notes [535,000,000.00] [13.38%] N.A NR NR [2.73yr] [2.72yr] 
[Jun 26th, 

2030] 

[Jul 26th, 

2033] 
● 

Overcollatera

lisation 
[200,002,754.79] [5.00%] N.A N.A N.A N.A N.A N.A N.A N.A 

(1) In percentage of Aggregate Discounted Receivables Balance. 

(2) Sum of the available subordination, overcollateralisation and cash collateral amount 
(3) WAL means weighted average life. 0% Losses and Delinquencies, 0% CPR , 0% Clean-Up Call 

(4) 0% Losses and Delinquencies, 0% CPR , 10% Clean-Up Call 

Summary of Key Terms  

Trust Driver China Eighteen Auto Loan Securitisation Trust 

Issuer / Trustee CCB Trust Co., Ltd. 

Total Issue Size RMB [4,000,002,754.79] 

Collateral Auto loan provided solely to Volkswagen Finance (China) Co., Ltd.’s retail clients 

Originator & Servicer Volkswagen Finance (China) Co., Ltd. (“VWFC”)  

Lead Underwriter China Merchants Securities Co., Ltd. (“CMS”) 

Joint Lead Underwriter MUFG Bank (China), Ltd. (“MUFG”) 

Standard Chartered Bank (China) Limited ("Standard Chartered") 

Fubon Bank (China) Co., Ltd. ("Fubon Bank") 

Account Bank Postal Savings Bank of China Beijing Branch (“PSBC Beijing Branch”) 

Expected Pricing Date [Sep 2nd 2026] 

Expected Settlement [Sep 17th 2026] 

Expected Maturity Date [Jun 26th 2030] 

Legal Maturity Date [Jul 26th 2033] 

Payment Dates 26th of each month 

Form Asset Backed Notes 

Listing/Trading Senior Class A Notes: The trustee will submit listing documents to Chinamoney and Chinabond 

for the listing and trading of the Notes in the National Interbank Market 

Denomination Senior Class A Notes: RMB 100 

Registry / Paying Agent China Central Depository and Clearing Co., Ltd. ("CCDC") 

Initial Credit Enhancement  

 

 

 

 

 Class A 

Total Initial Credit Enhancement [19.58]% 

Subordinated Notes [13.38]% 

Overcollateralisation (OC) [5.00]% 

Cash Collateral Amount (Reserve Fund) [1.20]% 

Class A Target 

Overcollatelisation 

Percentage 

Conditions Target OC Class A 

Credit Enhancement Increase Condition is not in 

effect (*) 
[45]% 

Credit Enhancement Increase Condition is in effect Switch to fully sequential amortisation 
 (*)"Credit Enhancement Increase Condition" shall be deemed to be in effect if the Cumulative Gross Loss Ratio exceeds: (a)1.5 

per cent. for any Payment Date prior to or during July 2027; or (b) 2.0 per cent. for any Payment Date from August 2027 but prior 

to or during March 2028; or (c)4.0 per cent. for any Payment Date. 
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Cash Collateral Account  The Issuer shall on the Issue Date deposit an amount of RMB [48,000,000.00] into the Cash 

Collateral Account, which serves as the Initial Cash Collateral Amount. 

Distribution shall be made from the Cash Collateral Account on any Payment Date before a 

Foreclosure Event occurs on which the General Cash Collateral Amount exceeds the Specified 

Cash Collateral Account Balance(*) provided that no Credit Enhancement Increase Condition is 

in effect, according to the following Order of Priority: 

(1) to the Subordinated Noteholders, amounts payable in respect of accrued and unpaid interest 

on the Subordinated Notes (including, without limitation, overdue interest); and 

(2) (i) prior to the satisfaction of Clean-Up Call Conditions or in the case that the Clean-Up Call 

Conditions are satisfied but the Originator fail to exercise a Clean-Up Call, to the 

Subordinated Noteholders for repayment of outstanding principal amounts of Subordinated 

Notes on condition that the outstanding principal amounts of Subordinated Notes after 

repayment is no less than 5% of the then outstanding principal amount of the Notes; or (ii) 

after the satisfaction of Clean-Up Call Conditions and the Originator choose to exercise a 

Clean-Up Call, to the Subordinated Noteholders, for repayment of outstanding principal 

amounts of Subordinated Notes until it has been reduced to zero; and 

(3) all remaining excess to the Originator by way of final success fee. 

Clean-Up Call Under the Trust Agreement, the Originator will have the option to exercise a Clean-Up Call and 

to repurchase the Purchased Receivables from the Issuer on any Payment Date when the 

Aggregate Discounted Receivables Balance is less than 10 per cent. of the Aggregate Discounted 

Receivables Balance as of the Cut-Off Date provided that all payment obligations under the 

Class A Notes will be thereby fulfilled by the proceeds of such purchase. 

Required Retention 

Amount 

All of the Subordinated Notes will be retained by the Originator and the amount of the 

Subordinated Notes is [13.38]% of the total amount of the securitization project. 
 "Specified Cash Collateral Account Balance" means the Initial Cash Collateral Amount RMB [48,000,000.00] and, on each 

Payment Date the greater of (a) [1.2] per cent. of the Aggregate Discounted Receivables Balance as of the end of the Monthly 

Period, and (b) the lesser of (i) RMB [40,000,000.00] and (ii) the aggregate outstanding principal amount of the Class A Notes as 

of the end of the Monthly Period. 

 

Summary of the Portfolio 
Key Portfolio 

Characteristics(*) 

Number of Loan Contracts 48,661 

Number of Borrowers 48,247 

Outstanding Aggregate Discounted Receivables Balance (RMB) 4,000,002,754.79 

Average Outstanding Aggregate Discounted Receivables Balance (RMB) 82,201.41 

Range of Outstanding Discounted Receivables Balance (RMB) 4,244.43 to 2,551,341.98 

Outstanding Aggregate Principal Amount (ie without Discounting) 

(RMB) 
3,655,606,008.31 

Average Outstanding Principal Balance (RMB) 75,123.94 

Range of Outstanding Principal Balance (RMB) 4,286.62 to 2,347,997.63 

Weighted Average Contract Rate (%) 8.18 

Range of Contract Rate (%) 0.00 to 18.00 

Weighted Average Remaining Term (months) 41.18 

Range of Remaining Terms (months) 6.00 to 58.00 

Weighted Average Original Term (months) 53.60 

Range of Original Terms (months) 12.00 to 60.00 

Weighted Average Seasoning (months) 12.43 

Range of Seasoning (months) 2.00 to 54.00 

Weighted Average Borrower Age (years) 38.85 

Range of Borrower Age (years) 18.00 to 85.00 
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Weighted Average Initial LTV Ratio (%) 79.71 

Weighted Average Borrower Debt Ratio 2.40 

Weighted Average Borrower Income (RMB) 281,367.82 

Percentage of New Cars (%) 95.58 

Percentage of 30-40 years borrowers (%) 41.16 
    (*) All figures are based on a pool cut as of April 30th, 2026 and are subject to changes in the final portfolio 

Product Description: 

The major types of retail product provided by VWFC to the customers include: 

 

VWFC Loan Product  

 

- Classic Credit Product 

New cars: The customer repays the loan in equal monthly payments during the term of the contract. The customers are usually 

individuals and companies (especially small and medium-sized enterprises). The term of loan of new cars is usually between 12 

to 60 months. The down payment of the traditional power automobile loans and the new energy automobile loans can be as low 

as zero with condition.  

The Classic Credit is a fixed interest product. Requests for repayment date changes can be submitted and will be approved at 

VWFC's sole discretion, and liquidated damages will be payable for prepayment. Clients are allowed to apply for an extension of 

the term of a Classic Credit of new cars, provided that the total term of the loan term and the extension period may not exceed 5 

years. 

 

Used car: The term of a retail loan of used cars is 12 to 36 months. The down payment shall not be lower than 30% of the 

appraised price of the car. The term of a fuel automobile and hybrid models (including range-extended and plug-in hybrid 

models) + the term of contract may not exceed 18 years, and the mileage may not exceed 300,000 kilometers. The term of a new 

energy automobile + the term of contract may not exceed 7 years, and the mileage may not exceed 80,000 kilometers. Clients are 

allowed to apply for extension of the term of a Classic Credit of used cars, provided that the total term of the loan term and the 

extension period may not exceed 3 years. 

 

- Structured Payment Product 

New car: The customer repays the loan in equal monthly payments for each period however the monthly payments can be 

different from period to period. Total loan tenor should contain no more than 6 periods. The maximum term of the loan shall not 

exceed 60 months. The down payment of the traditional power automobile loans and the new energy automobile loans can be as 

low as zero with condition.  

Structured Payment is a fixed interest product. Full early termination is allowed. The repayment schedule should be decided and 

fixed in the loan contract, and cannot be changed once loan contract is signed off. Any application submitted by the customer will 

be approved at VWFC’s sole discretion, subject to liquidated damages. 

 

Used car: Structured Payment of used cars is applied only to the downward payment, which means the monthly payment shall 

decrease. 

 

- Balloon Credit Product 

New car: The customer can maximize the flexibilities on monthly payment by providing down payment and final balloon 

payment. The term of loan of new cars is usually between 12 to 60 months. Generally, the down payment of the traditional power 

automobile loans and the new energy automobile loans can be as low as zero with condition. The products can be broadly 

categorized as follows: 

3030 Balloon Credit Product: Usually a 36-month product with a 30% down payment and a 30% balance payment. 

5050 Balloon Credit Product: Usually a 12-month or 24-month product with a 50% down payment and a 50% balance payment. 

Standard Balloon Credit Product: Usually a product ranging from 12 to 60 months with zero down payment and a balance 

payment of no more than 25%. 
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Balloon Payment Products: Terms typically range from 12 to 60 months, with a minimum down payment of zero (subject to 

conditions), and a balloon payment ratio generally between 1% and 5%. 

The setting of the down payment ratio and balance payment ratio shall be subject to the product policy. The final balloon 

payment can be settled through one-off payment, extension of tenor or trade-in of used car for a new one (not applicable to new 

energy automobiles).  

 

Used car: The term of loan of used cars is usually between 12 to 36 months, with the minimum down payment as 30% of the 

appraised price of the cars and the maximum balloon payment as 50% of the loan.  

No right of extension for a 5-year loan for a new car and a 3-year loan for a used car.The Balloon Credit is a fixed interest 

product. The borrower may apply for early amortisation, which shall be subject to the approval of VWFC, and liquidated 

damages will be payable for prepayment.  

 

- Personalized Loan Product Enjoy Loan Product 

A classic credit product designed for individual customers, which is one of the innovative financing solutions offered by VWFC, 

provides customers with low down payment and low monthly payment pressures. 

 

II. VWFC Leasing Product 

The proportion of down payment for leased products is low, with lease terms ranging from 6 to 60 months. Upon expiry of the 

lease term, the customer may choose to return the vehicle, purchase the vehicle or replace it with a new vehicle. In addition, due 

to the nature of leasing, the amount of monthly supply is low. For corporate customers, leasing may be entitled to the preferential 

tax credit policy. 

 

The pooled assets do not include leased products and personalized loan products in the loan products. 
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Transaction Structure 
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 Key Contacts 

 
 
 

Lars Fischer Head of ABS +49 152 299 896 52 Lars.fischer1@vwfs.com 

Guido Kleiss Asset Backed Securitisation +49 152 545 17578 Guido.Kleiss@vwfs.com 

Ralf Hirschfeld Asset Backed Securitisation +49 0172 262 0911 Ralf.Hirschfeld@vwfs.com 

 

 

 
 

Dan Zheng Head of Treasury Department +86 10 6589 7780 Dan.Zheng@vwfsag.com 

Yuemei Chen ABS Operations +86 10 6589 7894 Yuemei.Chen@vwfsag.com 

Shan He ABS Operations +86 10 6589 7230 Shan.He@vwfsag.com 

 

 

 

David Cao MD, Fixed Income Financing Department I +86 21 2351 9001 caomenghui@cmschina.com.cn 

Qian Zheng ED, Fixed Income Financing Department I +86 10 6084 0885 zhengqian1@cmschina.com.cn 

Qicheng Deng VP, Fixed Income Financing Department I +86 10 6084 0872 dengqicheng@cmschina.com.cn 

Dixiao Meng SA, Fixed Income Financing Department I +86 10 6084 0903 mengdixiao@cmschina.com.cn 

Yiwei Fang SA, Fixed Income Financing Department I +86 10 6084 0872 fangyiwei@cmschina.com.cn 

 

 

Tony Chen Managing Director, CIBD Securitization Office +86 21 6888 1666 4264 Tony_Chen@cn.mufg.jp 

Zhang Mingda Associate, CIBD Securitization Office +86 21 6888 1666 4264 zhang_mingda_002@cn.mufg.jp 

Yves_Liu Vice President, CIBD Securitization Office +86 21 6888 1666 4264 yves_liu@cn.mufg.jp 

 

 

Lydia Lai Executive Director, Onshore China Capital Markets +86 21 3851 8896 Lydia.Lai@sc.com 

Sean Hu Director, Onshore China Capital Markets +86 21 3896 3204 Shengyang.Hu@sc.com 

Jane Yang Associate, Onshore China Capital Markets +86 21 3851 8637 Jane.Yang@sc.com 

 

 

Zeyun Chen Product Manager, Investment Banking & Financial Institutional Division +86 21 2061 9769 windy.chen@fubonchina.com 

Shiyu Liu Product Manager, Investment Banking & Financial Institutional Division +86 21 2061 9259 shiyu.liu@fubonchina.com 

Zhuozhuo Zhang Assistant, Investment Banking & Financial Institutional Division +86 21 2061 9837 cassie.zhang@fubonchina.com 

[ 
Volkswagen Financial Services Overseas AG 

Volkswagen Finance (China) 

CMS 

SCB 

MUFG 

Fubon Bank 
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Portfolio Overview 
1. NFRA Five Categories 

 

NFRA 

category 

Number of 

Loans 

Percentag

e of Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

 Outstanding 

Discounted 

Receivables 

Balance  

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding  

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstandin

g Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage (%) 

Weighted 

Average 

LTV (%) 

Normal  48,661   100.00  ¥5,499,316,508.41   100.00  ¥4,000,002,754.79   100.00  ¥3,655,606,008.31   100.00  ¥75,123.94   20.29   79.71  

Special-mention 0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  n/a  n/a   n/a  

Substandard 0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  n/a  n/a   n/a  

Doubtful 0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  n/a  n/a   n/a  

Loss 0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  n/a  n/a   n/a  

Total  48,661   100.00  ¥5,499,316,508.41   100.00  ¥4,000,002,754.79   100.00  ¥3,655,606,008.31   100.00  ¥75,123.94   20.29   79.71  

 
2. Initial LTV Percentage 

 

Initial LTV Ratio 
Number 

of Loans 

Percent

age of 

Loans 

(%) 

Original Principal 

Balance 

Percentage of 

Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal 

Balance 

Percentage 

of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage 

(%) 

Weighted 

Average LTV 

(%) 

> = 0% and < =10% 0  0.00  ¥0.00  0.00  ¥0.00  0.00  ¥0.00  0.00  n/a n/a n/a 

> 10% and < =20%  33   0.07  ¥1,008,180.00   0.02  ¥647,909.97   0.02  ¥653,025.47   0.02  ¥19,788.65   80.95   19.05  

> 20% and < =30%  2,352   4.83  ¥108,840,145.00   1.98  ¥68,734,050.23   1.72  ¥70,472,177.39   1.93  ¥29,962.66   70.97   29.03  

> 30% and < =40%  4,754   9.77  ¥237,861,333.00   4.33  ¥162,217,356.97   4.06  ¥165,817,414.23   4.54  ¥34,879.56   64.34   35.66  

> 40% and < =50%  5,047   10.37  ¥401,582,404.59   7.30  ¥243,321,310.46   6.08  ¥244,662,643.84   6.69  ¥48,476.85   52.77   47.23  

> 50% and < =60%  3,905   8.02  ¥354,771,910.51   6.45  ¥195,820,924.85   4.90  ¥185,376,245.10   5.07  ¥47,471.51   43.90   56.10  

> 60% and < =70%  7,742   15.91  ¥736,569,594.94   13.39  ¥434,871,162.66   10.87  ¥402,811,411.83   11.02  ¥52,029.37   33.29   66.71  

> 70% and < =80%  12,788   26.28  ¥1,716,651,718.97   31.22  ¥902,937,453.66   22.57  ¥841,633,482.69   23.02  ¥65,814.32   21.91   78.09  

> 80% and < =90%  3,590   7.38  ¥556,003,999.80   10.11  ¥556,820,243.42   13.92  ¥490,063,546.12   13.41  ¥136,507.95   12.70   87.30  

> 90%  8,450   17.37  ¥1,386,027,221.60   25.20  ¥1,434,632,342.57   35.86  ¥1,254,116,061.64   34.30  ¥148,416.10   2.12   97.88  

Total  48,661  100.00  ¥5,499,316,508.41   100.00  ¥4,000,002,754.79   100.00  ¥3,655,606,008.31   100.00  ¥75,123.94   20.29   79.71  
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Statistics Percentage（%） 

Minimum LTV  12.80  

Maximum LTV  100.00  

Weighted Average LTV  79.71  

 
3. Type of Payment 

 

Type of 

Payment 

Number of 

Loans 

Percentag

e of Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage 

(%) 

Weighted 

Average LTV 

(%) 

Direct Debit 48,658  99.99  ¥5,499,136,508.41  100.00  ¥3,999,838,921.03  100.00  ¥3,655,447,937.20  100.00  ¥75,125.32  20.29   79.71  

Others 3 0.01  ¥180,000.00 0.00  ¥163,833.76 0.00  ¥158,071.11 0.00  ¥52,690.37 23.73   76.27  

Total 48,661  100.00  ¥5,499,316,508.41  100.00  ¥4,000,002,754.79  100.00  ¥3,655,606,008.31  100.00  ¥75,123.94  20.29   79.71  

 
4. Borrower Age (Individual only, Corporate not included) 

 

Borrower Age 

(yrs) 

Number of 

Loans 

Percenta

ge of 

Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage 

of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage 

(%) 

Weighted 

Average 

LTV (%) 

<= 20  677   1.42  ¥70,624,487.78   1.32  ¥71,851,881.82   1.82  ¥63,314,931.74   1.76  ¥93,522.79   17.34   82.66  

> 20 and <= 30  10,133   21.20  ¥1,048,661,707.81   19.54  ¥798,242,359.34   20.27  ¥727,507,030.47   20.23  ¥71,795.82   22.21   77.79  

> 30 and <= 40  17,796   37.24  ¥2,088,172,098.35   38.92  ¥1,512,229,014.43   38.40  ¥1,377,920,980.74   38.32  ¥77,428.69   19.23   80.77  

> 40 and <= 50  11,768   24.62  ¥1,342,915,292.63   25.03  ¥975,729,689.02   24.78  ¥894,048,997.36   24.86  ¥75,972.89   19.35   80.65  

> 50  7,416   15.52  ¥815,360,926.54   15.19  ¥579,985,181.21   14.73  ¥533,151,551.00   14.83  ¥71,892.06   21.26   78.74  

Total  47,790   100.00  ¥5,365,734,513.11   100.00  ¥3,938,038,125.82   100.00  ¥3,595,943,491.31   100.00  ¥75,244.68   20.13   79.87  
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Statistics Amount（yrs） 

Minimum Borrower Age  18.00  

Maximum Borrower Age  85.00  

Weighted Average Borrower Age  38.85  

 
5. Outstanding Discounted Receivables Balance 

 

Distribution by 

Outstanding Discounted 

Receivables Balance  

Number 

of Loans 

Percentage 

of Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage 

of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayme

nt 

Percentage 

(%) 

Weighted 

Average 

LTV (%) 

>= 0 and <= 50,000  22,404   46.04  ¥1,604,448,748.00   29.18  ¥670,432,782.83   16.76  ¥665,375,857.05   18.20  ¥29,698.98   44.06   55.94  

> 50,000 and <= 100,000  13,230   27.19  ¥1,427,291,734.82   25.95  ¥941,922,284.84   23.55  ¥881,708,213.52   24.12  ¥66,644.61   25.77   74.23  

> 100,000 and <= 150,000  6,303   12.95  ¥841,629,588.00   15.30  ¥763,436,545.27   19.09  ¥674,355,423.75   18.45  ¥106,989.60   15.82   84.18  

> 150,000 and <= 200,000  2,449   5.03  ¥433,141,778.69   7.88  ¥420,552,221.07   10.51  ¥369,631,084.95   10.11  ¥150,931.44   12.84   87.16  

> 200,000 and <= 250,000  1,548   3.18  ¥349,296,859.40   6.35  ¥349,915,444.52   8.75  ¥310,171,723.38   8.48  ¥200,369.33   12.22   87.78  

> 250,000 and <= 300,000  1,836   3.77  ¥493,416,098.60   8.97  ¥505,380,977.72   12.63  ¥445,813,143.85   12.20  ¥242,817.62   5.83   94.17  

> 300,000 and <= 350,000  554   1.14  ¥168,461,343.00   3.06  ¥173,577,865.96   4.34  ¥153,099,419.09   4.19  ¥276,352.74   4.31   95.69  

> 350,000 and <= 400,000  64   0.13  ¥25,588,762.20   0.47  ¥23,784,806.70   0.59  ¥21,128,834.11   0.58  ¥330,138.03   12.17   87.83  

> 400,000  273   0.57  ¥156,041,595.70   2.84  ¥150,999,825.88   3.78  ¥134,322,308.61   3.67  ¥492,023.11   10.80   89.20  

Total  48,661   100.00  ¥5,499,316,508.41  100.00  ¥4,000,002,754.79  100.00  ¥3,655,606,008.31  100.00  ¥75,123.94   20.29   79.71  

 

Statistics Amount 

Minimum Outstanding Discounted Receivables Balance ¥4,244.43  

Maximum Outstanding Discounted Receivables Balance ¥2,551,341.98  

Weighted Average Outstanding Discounted Receivables Balance ¥159,941.31  

 
6. Outstanding Principal Balance 
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 RESTRICTED 

Outstanding Principal 

Balance Range 

Number 

of Loans 

Percentage 

of Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage (%) 

Weight

ed 

Averag

e LTV 

(%) 

>= 0 and <= 50,000  23,141   47.56  ¥1,665,952,057.46   30.29  ¥709,671,846.98   17.74  ¥700,237,890.97   19.16  ¥30,259.62   42.88   57.12  

> 50,000 and <= 100,000  14,759   30.33  ¥1,614,732,921.85   29.36  ¥1,148,451,083.94   28.71  ¥1,059,105,819.37   28.97  ¥71,760.00   24.16   75.84  

> 100,000 and <= 150,000  5,319   10.93  ¥792,329,449.97   14.41  ¥724,609,248.16   18.12  ¥640,470,497.74   17.52  ¥120,411.83   14.08   85.92  

> 150,000 and <= 200,000  1,918   3.94  ¥391,099,683.63   7.11  ¥374,655,380.54   9.37  ¥332,207,735.20   9.09  ¥173,205.28   14.28   85.72  

> 200,000 and <= 250,000  2,023   4.16  ¥509,947,369.70   9.27  ¥517,611,083.33   12.94  ¥457,899,456.16   12.53  ¥226,346.74   7.55   92.45  

> 250,000 and <= 300,000  1,132   2.33  ¥330,213,547.90   6.00  ¥339,433,644.61   8.49  ¥300,241,719.40   8.21  ¥265,231.20   4.37   95.63  

> 300,000 and <= 350,000  93   0.19  ¥37,180,860.00   0.68  ¥33,451,315.42   0.84  ¥30,046,754.30   0.82  ¥323,083.38   11.46   88.54  

> 350,000 and <= 400,000  98   0.20  ¥41,844,121.00   0.76  ¥41,998,320.64   1.05  ¥37,006,222.63   1.01  ¥377,614.52   9.42   90.58  

> 400,000  178   0.36  ¥116,016,496.90   2.12  ¥110,120,831.17   2.74  ¥98,389,912.54   2.69  ¥552,752.32   11.53   88.47  

Total  48,661   100.00  ¥5,499,316,508.41   100.00  ¥4,000,002,754.79   100.00  ¥3,655,606,008.31   100.00  ¥75,123.94   20.29   79.71  

 

Statistics Amount 

Minimum Outstanding Principal Balance ¥4,286.62  

Maximum Outstanding Principal Balance ¥2,347,997.63  

Weighted Average Outstanding Principal Balance ¥143,011.42  

 
7. Effective Interest Rate 

 

Effective Interest Rate 
Number 

of Loans 

Percenta

ge of 

Loans 

(%) 

Original 

Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage 

of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan Balance 

Weighted 

Average 

Downpaymen

t Percentage 

(%) 

Weighted 

Average LTV 

(%) 

0.00%  13,025   26.77  ¥767,507,821.60   13.96  ¥484,941,178.50   12.12  ¥499,556,395.35   13.67  ¥38,353.66   55.78   44.22  

> 0.00% and <= 5.00%  1,606   3.30  ¥201,517,249.99   3.66  ¥117,610,395.10   2.94  ¥115,445,018.69   3.16  ¥71,883.57   22.15   77.85  

> 5.00% and <= 6.00%  2,687   5.52  ¥280,761,157.05   5.11  ¥127,862,639.88   3.20  ¥124,314,986.34   3.40  ¥46,265.35   27.58   72.42  

> 6.00% and <= 7.00%  7,439   15.29  ¥936,686,256.75   17.03  ¥429,502,761.54   10.74  ¥413,280,565.13   11.31  ¥55,555.93   23.11   76.89  
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 RESTRICTED 

Effective Interest Rate 
Number 

of Loans 

Percenta

ge of 

Loans 

(%) 

Original 

Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage 

of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan Balance 

Weighted 

Average 

Downpaymen

t Percentage 

(%) 

Weighted 

Average LTV 

(%) 

> 7.00% and <= 8.00%  2,515   5.17  ¥452,110,386.20   8.22  ¥191,447,519.71   4.79  ¥182,951,573.57   5.00  ¥72,744.16   24.79   75.21  

> 8.00% and <= 9.00%  2,342   4.81  ¥351,321,249.90   6.39  ¥223,620,516.61   5.59  ¥205,357,523.79   5.62  ¥87,684.68   15.26   84.74  

> 9.00% and <= 10.00%  4,636   9.53  ¥859,851,135.10   15.64  ¥841,185,883.77   21.03  ¥744,219,917.84   20.36  ¥160,530.61   9.89   90.11  

> 10.00% and <= 11.00%  7,556   15.53  ¥1,009,920,262.55   18.36  ¥955,894,583.18   23.90  ¥835,769,993.22   22.86  ¥110,610.11   12.46   87.54  

> 11.00% and <= 12.00%  4,447   9.14  ¥505,495,725.27   9.19  ¥530,926,348.30   13.27  ¥448,934,987.34   12.28  ¥100,952.32   11.77   88.23  

> 12.00% and <= 13.00%  415   0.85  ¥23,351,885.20   0.42  ¥18,594,298.63   0.46  ¥16,774,879.60   0.46  ¥40,421.40   36.58   63.42  

> 13.00% and <= 14.00%  29   0.06  ¥3,208,740.00   0.06  ¥1,709,577.64   0.04  ¥1,531,296.03   0.04  ¥52,803.31   25.28   74.72  

> 14.00% and <= 15.00%  25   0.05  ¥1,501,376.60   0.03  ¥702,433.12   0.02  ¥647,165.82   0.02  ¥25,886.63   35.80   64.20  

> 15.00% and <= 16.00%  1,924   3.95  ¥105,024,261.70   1.91  ¥75,382,451.24   1.88  ¥66,268,055.43   1.81  ¥34,442.86   35.29   64.71  

> 16.00%  15   0.03  ¥1,059,000.50   0.02  ¥622,167.57   0.02  ¥553,650.16   0.01  ¥36,910.01   34.99   65.01  

Total  48,661   100.00  ¥5,499,316,508.41   100.00  ¥4,000,002,754.79   100.00  ¥3,655,606,008.31  100.00  ¥75,123.94   20.29   79.71  

 

Statistics Amount（%） 

Minimum Interest Rate 0.00  

Maximum Interest Rate  18.00  

Weighted Average Interest Rate  8.18  

 
8. Original Term 

 

Original Term in 

Months 

Number of 

Loans 

Percenta

ge of 

Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage (%) 

Weighte

d 

Average 

LTV (%) 

<= 12  289   0.59  ¥11,302,722.50   0.21  ¥7,466,500.69   0.19  ¥7,560,216.92   0.21  ¥26,159.92   57.57   42.43  

> 12 and <= 24  10,962   22.53  ¥567,466,153.78   10.32  ¥389,999,218.03   9.75  ¥399,868,958.33   10.94  ¥36,477.74   55.55   44.45  

> 24 and <= 36  8,961   18.42  ¥733,374,339.03   13.34  ¥426,938,689.82   10.67  ¥402,519,057.06   11.01  ¥44,918.99   32.12   67.88  
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 RESTRICTED 

Original Term in 

Months 

Number of 

Loans 

Percenta

ge of 

Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage (%) 

Weighte

d 

Average 

LTV (%) 

> 36 and <= 48  1,377   2.83  ¥163,648,001.34   2.98  ¥55,404,566.51   1.39  ¥54,707,290.38   1.50  ¥39,729.33   31.85   68.15  

> 48 and <= 60  27,072   55.63  ¥4,023,525,291.76   73.15  ¥3,120,193,779.74   78.00  ¥2,790,950,485.62   76.34  ¥103,093.62   13.97   86.03  

Total  48,661   100.00  ¥5,499,316,508.41   100.00  ¥4,000,002,754.79   100.00  ¥3,655,606,008.31   100.00  ¥75,123.94   20.29   79.71  

 

Statistics Amount (months) 

Minimum Original Term  12.00  

Maximum Original Term  60.00  

Weighted Average Original Term  53.60  

 

 

 

9. Remaining Term 

 

Remaining 

Term in 

Months 

Number of 

Loans 

Percentage 

of Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage 

(%) 

Weighted 

Average 

LTV (%) 

<= 12  7,772   15.97  ¥775,034,011.14   14.09  ¥182,047,550.75   4.55  ¥180,499,649.44   4.94  ¥23,224.35   35.75   64.25  

> 12 and <= 24  16,646   34.21  ¥1,366,673,689.16   24.85  ¥713,234,426.35   17.83  ¥710,583,364.04   19.44  ¥42,687.93   42.51   57.49  

> 24 and <= 36  8,979   18.45  ¥998,243,289.59   18.15  ¥673,757,924.54   16.84  ¥635,590,295.23   17.39  ¥70,786.31   28.36   71.64  

> 36 and <= 48  2,374   4.88  ¥277,838,285.12   5.05  ¥236,777,198.54   5.92  ¥211,990,408.00   5.80  ¥89,296.72   15.66   84.34  

> 48 and <= 60  12,890   26.49  ¥2,081,527,233.40   37.86  ¥2,194,185,654.61   54.86  ¥1,916,942,291.60   52.43  ¥148,715.46   9.81   90.19  

Total  48,661   100.00  ¥5,499,316,508.41   100.00  ¥4,000,002,754.79   100.00  ¥3,655,606,008.31  100.00  ¥75,123.94   20.29   79.71  

 

 

Statistics Amount (months) 

Minimum Remaining Term  6.00  
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 RESTRICTED 

Statistics Amount (months) 

Maximum Remaining Term  58.00  

Weighted Average Remaining Term 41.18  

 
10. Seasoning 

 

Seasoning in 

Months 

Number of 

Loans 

Percentag

e of Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage 

of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage 

(%) 

Weighted 

Average LTV 

(%) 

<= 12  26,599   54.66  ¥2,906,462,754.51   52.85  ¥2,871,163,135.44   71.78  ¥2,581,092,541.95   70.61  ¥97,037.20   17.88   82.12  

> 12 and <= 24  6,272   12.89  ¥533,102,186.86   9.69  ¥343,313,229.29   8.58  ¥315,961,586.02   8.64  ¥50,376.53   23.50   76.50  

> 24 and <= 36  9,218   18.94  ¥1,100,673,821.86   20.01  ¥510,437,976.77   12.76  ¥490,769,617.32   13.43  ¥53,240.36   28.19   71.81  

> 36 and <= 48  4,778   9.82  ¥673,987,462.98   12.26  ¥227,714,623.44   5.69  ¥221,144,227.79   6.05  ¥46,283.85   26.67   73.33  

> 48 and <= 60  1,794  ¥3.69  ¥285,090,282.20  ¥5.19  ¥47,373,789.85   1.19  ¥46,638,035.23   1.27  ¥25,996.68   27.37   72.63  

Total  48,661   100.00  ¥5,499,316,508.41   100.00  ¥4,000,002,754.79   100.00  ¥3,655,606,008.31  100.00  ¥75,123.94   20.29   79.71  

 

Statistics Amount (months) 

Minimum Seasoning  2.00   

Maximum Seasoning  54.00  

Weighted Average Seasoning 12.43 

 
11. Type of Credit 

 

Type of Credit 
Number 

of Loans 

Percenta

ge of 

Loans 

(%) 

Original Principal 

Balance 

Percentage of 

Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan Balance 

Weighted 

Average 

Downpayment 

Percentage (%) 

Weighted 

Average 

LTV (%) 

Classic Credit  46,465   95.49  ¥5,295,020,265.86   96.29  ¥3,861,884,759.15   96.55  ¥3,528,802,839.33   96.53  ¥75,945.40   20.32   79.68  

Structured Payment  718   1.48  ¥49,965,994.00   0.91  ¥17,191,782.82   0.43  ¥17,494,292.79   0.48  ¥24,365.31   51.72   48.28  

Balloon Credit  1,478   3.03  ¥154,330,248.55   2.80  ¥120,926,212.82   3.02  ¥109,308,876.19   2.99  ¥73,957.29   15.04   84.96  
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 RESTRICTED 

Type of Credit 
Number 

of Loans 

Percenta

ge of 

Loans 

(%) 

Original Principal 

Balance 

Percentage of 

Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan Balance 

Weighted 

Average 

Downpayment 

Percentage (%) 

Weighted 

Average 

LTV (%) 

Total  48,661  100.00  ¥5,499,316,508.41  100.00  ¥4,000,002,754.79  100.00  ¥3,655,606,008.31  100.00  ¥75,123.94   20.29   79.71  

 

12. New and Used Cars 

 

New or Used 

Cars r 

Number of 

Loans 

Percentage 

of Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage 

of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage 

(%) 

Weighted 

Average LTV 

(%) 

NEW 44,925  92.32  ¥5,250,360,264.55  95.47  ¥3,823,323,568.56  95.58  ¥3,495,098,773.41  95.61  ¥77,798.53  19.53  80.47  

USED 3,736  7.68  ¥248,956,243.86  4.53  ¥176,679,186.23  4.42  ¥160,507,234.90  4.39  ¥42,962.32  36.80  63.20  

Total 48,661  100.00  ¥5,499,316,508.41  100.00  ¥4,000,002,754.79  100.00  ¥3,655,606,008.31  100.00  ¥75,123.94  20.29  79.71  

 

13. Brand  
 

Brand 
Number of 

Loans 

Percentage of 

Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance(%) 

Outstanding  

Principal Balance 

Percentage 

of 

Outstandin

g Principal 

Balance 

(%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpaym

ent 

Percentage

(%) 

Weighted 

Average 

LTV(%) 

BENTLEY 5  0.01  ¥10,893,200.00  0.20  ¥8,608,776.51  0.22  ¥7,925,327.80  0.22  ¥1,585,065.56  33.77  66.23  

FAW-AUDI 7,747  15.92  ¥1,713,275,057.50  31.15  ¥1,537,028,932.76  38.43  ¥1,372,571,945.64  37.55  ¥177,174.64  11.47  88.53  

FAW—VW 25,141  51.67  ¥2,351,731,906.77  42.76  ¥1,451,295,572.18  36.28  ¥1,362,692,232.58  37.28  ¥54,201.99  27.92  72.08  

Jetta 4,015  8.25  ¥258,158,702.90  4.69  ¥166,040,789.71  4.15  ¥158,378,230.88  4.33  ¥39,446.63  20.54  79.46  

Lamborghini 6  0.01  ¥11,120,856.90  0.20  ¥6,546,496.42  0.16  ¥6,643,889.40  0.18  ¥1,107,314.90  47.80  52.20  

Porsche 60  0.12  ¥31,328,214.95  0.57  ¥14,887,655.65  0.37  ¥14,039,198.25  0.38  ¥233,986.64  33.70  66.30  
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 RESTRICTED 

Brand 
Number of 

Loans 

Percentage of 

Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance(%) 

Outstanding  

Principal Balance 

Percentage 

of 

Outstandin

g Principal 

Balance 

(%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpaym

ent 

Percentage

(%) 

Weighted 

Average 

LTV(%) 

SAIC-AUDI 133  0.27  ¥33,690,801.35  0.61  ¥28,250,007.21  0.71  ¥25,729,711.21  0.70  ¥193,456.48  18.12  81.88  

SKODA 118  0.24  ¥10,289,469.30  0.19  ¥3,541,550.25  0.09  ¥3,340,451.17  0.09  ¥28,308.91  28.18  71.82  

SVW 8,064  16.57  ¥824,234,382.29  14.99  ¥600,627,190.16  15.02  ¥534,965,020.61  14.63  ¥66,339.91  19.27  80.73  

VW Import 114  0.23  ¥32,311,966.00  0.59  ¥19,712,461.45  0.49  ¥18,745,376.38  0.51  ¥164,433.13  35.07  64.93  

Volkswagen-Anhui 304  0.62  ¥33,245,274.00  0.60  ¥24,656,647.62  0.62  ¥25,522,765.28  0.70  ¥83,956.46  25.42  74.58  

Others 2,954  6.07  ¥189,036,676.45  3.44  ¥138,806,674.87  3.47  ¥125,051,859.11  3.42  ¥42,333.06  36.10  63.90  

Total 48,661  100.00  ¥5,499,316,508.41  100.00  ¥4,000,002,754.79  100.00  ¥3,655,606,008.31  100.00  ¥75,123.94  20.29  79.71  

 

14. Geographic Region - Dealer 
 

Geographic Region in 

English 

Geographic 

Region in Chinese 

Numbe

r of 

Loans 

Percen

tage of 

Loans 

(%) 

Original Principal 

Balance 

Percen

tage of 

Origin

al 

Princi

pal 

Balanc

e (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage 

of 

Outstanding 

Discounted 

Receivables 

Balance(%) 

Outstanding  

Principal 

Balance 

Percenta

ge of 

Outstan

ding 

Principal 

Balance 

(%) 

Average 

Outstandin

g Loan 

Balance 

Weighted 

Average 

Downpay

ment 

Percentage

(%) 

Weighted 

Average 

LTV(%) 

Henan Province 河南省 3,810 7.83  ¥422,456,429.60 7.68  ¥342,973,179.09 8.57  ¥306,553,951.20 8.39  ¥80,460.35 17.46  82.54  

Jiangsu Province 江苏省 2,796 5.75  ¥330,453,416.35 6.01  ¥283,481,162.94 7.09  ¥257,392,990.51 7.04  ¥92,057.58 17.32  82.68  

Sichuan Province 四川省 3,034 6.23  ¥366,196,516.48 6.66  ¥281,669,473.37 7.04  ¥256,171,343.74 7.01  ¥84,433.53 15.86  84.14  

Shandong Province 山东省 3,230 6.64  ¥375,511,690.40 6.83  ¥276,556,460.14 6.91  ¥251,325,799.95 6.88  ¥77,809.85 17.11  82.89  

Guangdong Province 广东省 2,388 4.91  ¥318,627,314.09 5.79  ¥254,080,752.90 6.35  ¥230,794,547.76 6.31  ¥96,647.63 16.82  83.18  

Zhejiang Province 浙江省 2,432 5.00  ¥281,743,441.60 5.12  ¥225,452,454.70 5.64  ¥205,372,418.91 5.62  ¥84,445.90 20.33  79.67  

Beijing 北京市 4,106 8.44  ¥286,034,875.06 5.20  ¥203,201,375.78 5.08  ¥186,894,044.99 5.11  ¥45,517.30 37.72  62.28  

Shaanxi Province 陕西省 2,183 4.49  ¥273,946,839.74 4.98  ¥197,347,725.98 4.93  ¥179,813,926.26 4.92  ¥82,370.10 20.16  79.84  
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Geographic Region in 

English 

Geographic 

Region in Chinese 

Numbe

r of 

Loans 

Percen

tage of 

Loans 

(%) 

Original Principal 

Balance 

Percen

tage of 

Origin

al 

Princi

pal 

Balanc

e (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage 

of 

Outstanding 

Discounted 

Receivables 

Balance(%) 

Outstanding  

Principal 

Balance 

Percenta

ge of 

Outstan

ding 

Principal 

Balance 

(%) 

Average 

Outstandin

g Loan 

Balance 

Weighted 

Average 

Downpay

ment 

Percentage

(%) 

Weighted 

Average 

LTV(%) 

Xinjiang Uygur 新疆维吾尔自治区 2,357 4.84  ¥278,693,379.91 5.07  ¥178,921,642.39 4.47  ¥164,863,183.37 4.51  ¥69,946.20 20.75  79.25  

Guizhou Province 贵州省 2,504 5.15  ¥266,852,217.99 4.85  ¥178,336,079.82 4.46  ¥164,760,417.93 4.51  ¥65,798.89 22.51  77.49  

Hubei Province 湖北省 1,964 4.04  ¥227,962,640.00 4.15  ¥153,301,141.57 3.83  ¥140,655,750.73 3.85  ¥71,616.98 23.67  76.33  

Hebei Province 河北省 1,865 3.83  ¥211,479,918.50 3.85  ¥144,974,053.21 3.62  ¥133,139,372.85 3.64  ¥71,388.40 18.98  81.02  

Fujian Province 福建省 1,509 3.10  ¥174,349,214.00 3.17  ¥123,788,604.74 3.09  ¥113,153,552.21 3.10  ¥74,985.79 19.39  80.61  

Yunnan Province 云南省 1,625 3.34  ¥165,230,933.56 3.00  ¥118,268,381.20 2.96  ¥108,379,733.02 2.96  ¥66,695.22 22.52  77.48  

Heilongjiang Province 黑龙江省 1,469 3.02  ¥174,938,887.98 3.18  ¥115,836,677.09 2.90  ¥107,704,151.50 2.95  ¥73,318.01 22.47  77.53  

Liaoning Province 辽宁省 1,115 2.29  ¥160,696,164.40 2.92  ¥111,970,701.87 2.80  ¥102,398,207.57 2.80  ¥91,836.96 14.09  85.91  

Shanxi Province 山西省 1,467 3.01  ¥157,209,850.00 2.86  ¥107,748,889.09 2.69  ¥99,971,148.99 2.73  ¥68,146.66 22.60  77.40  

Hunan Province 湖南省 1,141 2.34  ¥124,764,212.20 2.27  ¥95,450,026.58 2.39  ¥87,886,501.33 2.40  ¥77,025.86 21.98  78.02  

Anhui Province 安徽省 1,022 2.10  ¥115,234,892.10 2.10  ¥83,146,111.81 2.08  ¥76,346,802.23 2.09  ¥74,703.33 21.85  78.15  

Inner Mongolia 内蒙古自治区 1,109 2.28  ¥129,159,808.59 2.35  ¥77,930,728.85 1.95  ¥72,451,784.48 1.98  ¥65,330.73 20.61  79.39  

Jilin Province 吉林省 1,010 2.08  ¥119,839,720.10 2.18  ¥71,501,483.66 1.79  ¥66,618,746.09 1.82  ¥65,959.15 20.82  79.18  

Jiangxi Province 江西省 766 1.57  ¥87,050,116.00 1.58  ¥70,105,683.05 1.75  ¥63,718,909.34 1.74  ¥83,183.95 19.52  80.48  

Chongqing Municipality 重庆市 746 1.53  ¥91,250,272.19 1.66  ¥64,440,596.31 1.61  ¥58,991,055.02 1.61  ¥79,076.48 21.02  78.98  

Gansu Province 甘肃省 726 1.49  ¥82,531,233.99 1.50  ¥55,196,721.15 1.38  ¥50,617,791.11 1.38  ¥69,721.48 21.10  78.90  

Qinghai Province 青海省 508 1.04  ¥63,432,334.89 1.15  ¥42,964,532.43 1.07  ¥39,284,960.17 1.07  ¥77,332.60 20.85  79.15  

Ningxia Hui 宁夏回族自治区 407 0.84  ¥47,999,406.00 0.87  ¥37,727,128.22 0.94  ¥33,934,337.69 0.93  ¥83,376.75 17.77  82.23  

Tianjin 天津市 433 0.89  ¥50,627,215.05 0.92  ¥31,967,550.62 0.80  ¥29,376,700.61 0.80  ¥67,844.57 20.35  79.65  

Guangxi Zhuang 广西壮族自治区 490 1.01  ¥49,041,449.00 0.89  ¥27,901,556.71 0.70  ¥26,311,859.46 0.72  ¥53,697.67 28.46  71.54  

Shanghai 上海市 210 0.43  ¥30,273,536.15 0.55  ¥19,001,382.25 0.48  ¥18,028,934.81 0.49  ¥85,852.07 24.72  75.28  

Tibet Autonomous Region 西藏自治区 135 0.28  ¥21,551,171.49 0.39  ¥14,996,977.93 0.37  ¥13,691,553.98 0.37  ¥101,418.92 14.69  85.31  
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Original Principal 
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ment 
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(%) 

Weighted 
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LTV(%) 

Hainan Province 海南省 104 0.21  ¥14,177,411.00 0.27  ¥9,763,519.34 0.26  ¥9,001,530.50 0.27  ¥86,553.18 19.83  80.17  

Total 总计 48,661 100.00  ¥5,499,316,508.41 100.00  ¥4,000,002,754.79 100.00  ¥3,655,606,008.31 100.00  ¥75,123.94 20.29  79.71  

 

15. Secured Loan or Not 

 

Secured 

Loan or Not 

Number of 

Loans 

Percentage 

of Loans (%) 

Original Principal 

Balance 

Percentage of 

Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage (%) 

Weighted 

Average 

LTV (%) 

Secured  48,661   100.00  ¥5,499,316,508.41  100.00  ¥4,000,002,754.79  100.00  ¥3,655,606,008.31  100.00  ¥75,123.94  20.29  79.71 

Total 48,661 100.00 ¥5,499,316,508.41 100.00 ¥4,000,002,754.79 100.00 ¥3,655,606,008.31 100.00 ¥75,123.94 20.29 79.71 

 

16. Internal Credit Score 

 

Score Model 
Number of 

Loans 

Percentage 

of Loans 

(%) 

Original Principal 

Balance 

Percen

tage of 

Origin

al 

Princi

pal 

Balanc

e (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percen

tage of 

Outsta

nding 

Discou

nted 

Receiv

ables 

Balanc

e (%) 

Outstanding 

Principal Balance 

Percen

tage of 

Outsta

nding 

Princip

al 

Balanc

e (%) 

Average 

Outstanding 

Loan Balance 

Weighte

d 

Average 

Downpa

yment 

Percent

age (%) 

Weig

hted 

Avera

ge 

LTV 

(%) 

SME EXPERT* 871 1.79 ¥133,581,995.30 2.43 ¥61,964,628.97 1.55 ¥59,662,517.00 1.63 ¥68,498.87 30.74 69.26 
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Score Model 
Number of 

Loans 

Percentage 

of Loans 

(%) 

Original Principal 

Balance 
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al 
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pal 
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e (%) 
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Discounted 

Receivables 

Balance 
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tage of 
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nding 
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nted 
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Principal Balance 
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al 
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Average 

Outstanding 

Loan Balance 

Weighte

d 

Average 

Downpa

yment 

Percent

age (%) 

Weig

hted 

Avera

ge 

LTV 

(%) 

0 to 2 2 0.00 ¥621,307.00 0.01 ¥370,364.71 0.01 ¥354,138.95 0.01 ¥177,069.48 44.27 55.73 

3 to 5 144 0.30 ¥19,817,047.00 0.36 ¥11,348,299.57 0.28 ¥11,121,141.74 0.30 ¥77,230.15 40.91 59.09 

6 to 8 384 0.79 ¥68,110,819.00 1.24 ¥25,232,030.22 0.63 ¥24,405,129.87 0.67 ¥63,555.03 30.24 69.76 

9 to 11 289 0.59 ¥32,884,746.30 0.60 ¥18,661,872.65 0.47 ¥17,759,131.61 0.49 ¥61,450.28 27.03 72.97 

12 to 14 50 0.10 ¥11,903,076.00 0.22 ¥6,203,352.52 0.16 ¥5,884,572.87 0.16 ¥117,691.46 24.58 75.42 

15 2 0.00 ¥245,000.00 0.00 ¥148,709.30 0.00 ¥138,401.96 0.00 ¥69,200.98 30.91 69.09 

Individual (Statistics 4.0) Model** 4,206 8.64 ¥612,186,610.00 11.13 ¥149,387,334.23 3.73 ¥145,950,458.08 3.99 ¥34,700.54 26.88 73.12 

-10 to -7 0 - ¥0.00 - ¥0.00 - ¥0.00 - ¥0.00 n/a n/a 

-6 to -4 0 - ¥0.00 - ¥0.00 - ¥0.00 - ¥0.00 n/a n/a 

-3 to -1 1 0.00 ¥100,000.00 0.00 ¥28,284.13 0.00 ¥27,822.51 0.00 ¥27,822.51 50.47 49.53 

0 to 2 85 0.17 ¥8,864,090.00 0.16 ¥2,160,089.42 0.05 ¥2,117,477.76 0.06 ¥24,911.50 35.72 64.28 

3 to 5 903 1.86 ¥115,970,168.80 2.11 ¥27,063,599.02 0.68 ¥26,492,260.10 0.72 ¥29,338.05 28.98 71.02 

6 to 8 1,951 4.01 ¥273,874,414.60 4.98 ¥66,404,886.44 1.66 ¥64,899,077.19 1.78 ¥33,264.52 26.29 73.71 

9 to 11 1,126 2.31 ¥185,548,054.60 3.37 ¥46,581,259.49 1.16 ¥45,452,234.26 1.24 ¥40,366.11 25.62 74.38 

12 to 14 133 0.27 ¥26,499,772.00 0.48 ¥6,805,235.94 0.17 ¥6,626,237.02 0.18 ¥49,821.33 29.69 70.31 

15 7 0.01 ¥1,330,110.00 0.02 ¥343,979.79 0.01 ¥335,349.24 0.01 ¥47,907.03 30.96 69.04 

Individual (Statistics 5.0) Model** 37,220 76.49 ¥4,084,002,507.53 74.26 ¥3,106,775,071.42 77.67 ¥2,833,141,904.05 77.50 ¥76,118.80 20.17 79.83 

-10 to -7 0 - ¥0.00 - ¥0.00 - ¥0.00 - ¥0.00 n/a n/a 

-6 to -4 0 - ¥0.00 - ¥0.00 - ¥0.00 - ¥0.00 n/a n/a 

-3 to -1 0 - ¥0.00 - ¥0.00 - ¥0.00 - ¥0.00 n/a n/a 

0 to 2 6,964 14.31 ¥463,610,552.95 8.43 ¥270,687,980.09 6.77 ¥270,163,939.44 7.39 ¥38,794.36 50.39 49.61 

3 to 5 11,405 23.44 ¥1,262,024,807.00 22.95 ¥904,406,496.81 22.61 ¥831,575,943.62 22.75 ¥72,913.28 20.61 79.39 

6 to 8 8,606 17.69 ¥1,051,926,794.65 19.13 ¥820,649,855.98 20.52 ¥741,857,882.31 20.29 ¥86,202.40 17.21 82.79 

9 to 11 7,962 16.36 ¥1,020,218,742.54 18.55 ¥868,771,515.66 21.72 ¥774,677,737.57 21.19 ¥97,296.88 15.25 84.75 
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Score Model 
Number of 

Loans 

Percentage 

of Loans 

(%) 

Original Principal 
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tage of 
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al 
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pal 
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Balance 
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ables 

Balanc

e (%) 

Outstanding 

Principal Balance 
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al 
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e (%) 
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Outstanding 

Loan Balance 
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d 

Average 

Downpa

yment 
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age (%) 

Weig

hted 

Avera

ge 

LTV 

(%) 

12 to 14 1,975 4.06 ¥266,533,426.39 4.85 ¥234,024,588.06 5.85 ¥207,186,831.08 5.67 ¥104,904.72 11.76 88.24 

15 308 0.63 ¥19,688,184.00 0.36 ¥8,234,634.82 0.21 ¥7,679,570.03 0.21 ¥24,933.67 32.64 67.36 

Individual (Statistics 6.0) Model*** 6,364 13.08 ¥669,545,395.58 12.18 ¥681,875,720.17 17.05 ¥616,851,129.18 16.87 ¥96,928.21 18.46 81.54 

-10 to -7 0 - ¥0.00 - ¥0.00 - ¥0.00 - ¥0.00 n/a n/a 

-6 to -4 0 - ¥0.00 - ¥0.00 - ¥0.00 - ¥0.00 n/a n/a 

-3 to -1 0 - ¥0.00 - ¥0.00 - ¥0.00 - ¥0.00 n/a n/a 

0 to 2 2,165 4.45 ¥127,507,740.48 2.32 ¥113,891,733.78 2.85 ¥110,987,218.82 3.04 ¥51,264.30 44.20 55.80 

3 to 5 1,396 2.87 ¥120,815,667.50 2.20 ¥121,620,075.20 3.04 ¥110,512,931.38 3.02 ¥79,163.99 21.82 78.18 

6 to 8 1,323 2.72 ¥166,023,640.20 3.02 ¥173,402,448.43 4.34 ¥154,409,308.02 4.22 ¥116,711.50 14.53 85.47 

9 to 11 1,184 2.43 ¥192,870,332.40 3.51 ¥206,601,888.32 5.17 ¥182,097,937.93 4.98 ¥153,798.93 8.94 91.06 

12 to 14 283 0.58 ¥59,435,039.00 1.08 ¥63,284,662.03 1.58 ¥56,086,427.61 1.53 ¥198,185.26 8.02 91.98 

15 13 0.03 ¥2,892,976.00 0.05 ¥3,074,912.41 0.08 ¥2,757,305.42 0.08 ¥212,100.42 7.80 92.20 

Total 48,661 100.00 ¥5,499,316,508.41 100.00 ¥4,000,002,754.79 100.00 ¥3,655,606,008.31 100.00 ¥75,123.94 20.29 79.71 

*: In SME EXPERT Model, higher ceredit score reflects better internal rating 
**: In Individual (Statistics 4.0) model, lower credit score reflects better internal rating 

***: In Individual (Statistics 5.0) model, lower credit score reflects better internal rating 

****: In Individual (Statistics 6.0) model, lower credit score reflects better internal rating 
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17. Borrower Occupation 

 

Borrower's Occupation 

Numbe

r of 

loans 

Percenta

ge of 

Loans 

(%) 

Original Principal 

Balance 

Percentage of 

Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance(%) 

Outstanding 

Principal Balance 

Percentage 

of 

Outstanding 

Principal 

Balance(%) 

Average 

Outstanding 

Loan Balance 

Weighted 

Average 

Downpaym

ent 

Percentage(

%) 

Weighted 

Average 

LTV(%) 

Employee 14,210 29.73 ¥1,388,966,267.06 25.89 ¥945,772,953.96 24.02 ¥874,199,337.27 24.31 ¥61,520.01 23.58 76.42 

Manager 8,210 17.18 ¥1,155,779,711.89 21.54 ¥870,352,511.36 22.10 ¥788,777,049.82 21.94 ¥96,075.16 17.20 82.80 

LegalPerson 5,080 10.63 ¥839,419,931.44 15.64 ¥722,882,981.23 18.36 ¥647,979,924.12 18.02 ¥127,555.10 14.03 85.97 

Work 9,294 19.45 ¥809,874,603.64 15.09 ¥593,069,049.69 15.06 ¥543,273,559.76 15.11 ¥58,454.22 23.33 76.67 

SelfEmployeed 3,501 7.33 ¥406,617,650.72 7.58 ¥264,015,609.85 6.70 ¥242,433,071.95 6.74 ¥69,246.81 20.69 79.31 

Professional 1,760 3.68 ¥182,696,261.01 3.40 ¥131,848,054.36 3.35 ¥120,893,246.17 3.36 ¥68,689.34 22.75 77.25 

PublicAdministrator 1,690 3.54 ¥186,736,775.94 3.48 ¥121,383,378.36 3.08 ¥112,603,825.12 3.13 ¥66,629.48 23.83 76.17 

Farmer 1,318 2.76 ¥111,399,133.04 2.08 ¥77,571,242.41 1.97 ¥71,919,899.65 2.00 ¥54,567.45 22.94 77.06 

ProfessionwithCertificate 882 1.85 ¥83,427,637.53 1.55 ¥65,574,656.19 1.67 ¥60,336,727.84 1.68 ¥68,408.99 24.73 75.27 

Others 821 1.72 ¥92,363,467.34 1.72 ¥65,269,835.81 1.66 ¥60,202,496.06 1.67 ¥73,328.25 22.27 77.73 

LiberalProfessions 651 1.36 ¥67,559,416.03 1.26 ¥49,352,759.29 1.25 ¥45,009,060.67 1.25 ¥69,138.34 22.55 77.45 

Retired 259 0.54 ¥26,304,879.40 0.49 ¥19,691,689.78 0.50 ¥18,177,855.02 0.51 ¥70,184.77 24.03 75.97 

Military 102 0.21 ¥13,303,972.07 0.25 ¥10,394,874.22 0.26 ¥9,341,183.73 0.26 ¥91,580.23 19.44 80.56 

Student 12 0.02 ¥1,284,806.00 0.03 ¥858,529.31 0.02 ¥796,254.13 0.02 ¥66,354.51 29.07 70.93 

Total 47,790 100.00 ¥5,365,734,513.11 100.00 ¥3,938,038,125.82 100.00 ¥3,595,943,491.31 100.00 ¥75,244.68 20.13 79.87 
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18. Borrower Income 

 

Borrower's income range 
Number 

of Loans 

Percen

tage of 

Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance 

(%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal Balance 

Percentage 

of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstanding 

Loan 

Balance 

Weighted 

Average 

Downpayment 

Percentage 

(%) 

Weighted 

Average 

LTV (%) 

<= 100,000 14,605  30.56  ¥1,157,041,527.31  21.56  ¥777,385,866.82  19.74  ¥722,404,299.42  20.09  ¥49,462.81  26.93   73.07  

> 100,000 and <= 200,000 21,156  44.27  ¥2,191,842,772.03  40.85  ¥1,522,453,623.29  38.66  ¥1,399,415,190.52  38.92  ¥66,147.44  22.21   77.79  

> 200,000 and <= 300,000 6,332  13.25  ¥910,864,727.16  16.98  ¥709,322,686.80  18.01  ¥641,296,325.73  17.83  ¥101,278.64  16.80   83.20  

> 300,000 and <= 400,000 2,488  5.21  ¥438,340,101.30  8.17  ¥362,312,300.43  9.20  ¥325,656,140.56  9.06  ¥130,890.73  14.08   85.92  

> 400,000 and <= 500,000 741  1.55  ¥140,631,865.10  2.62  ¥114,471,804.67  2.91  ¥102,645,172.31  2.85  ¥138,522.50  12.90   87.10  

> 500,000 2,468  5.16  ¥527,013,520.21  9.82  ¥452,091,843.81  11.48  ¥404,526,362.77  11.25  ¥163,908.57  13.32   86.68  

Total 47,790 100.00 ¥5,365,734,513.11 100.00 ¥3,938,038,125.82 100.00 ¥3,595,943,491.31 100.00 ¥75,244.68 20.13 79.87 

*:Individual Borrower Income 
**:The data of Borrower income was obtained from the application form submitted by the Borrower. 

 
19. Interest Type 

 

Interest type 
Number of 

Loans 

Percentage 

of Loans 

(%) 

Original Principal 

Balance 

Percentage 

of Original 

Principal 

Balance (%) 

Outstanding 

Discounted 

Receivables 

Balance 

Percentage of 

Outstanding 

Discounted 

Receivables 

Balance (%) 

Outstanding 

Principal 

Balance 

Percentage of 

Outstanding 

Principal 

Balance (%) 

Average 

Outstandin

g Loan 

Balance 

Weighted 

Average 

Downpay

ment 

Percentage 

(%) 

Weighted 

Average 

LTV (%) 

Fixed 48,661 100.00  ¥5,499,316,508.41  100.00  ¥4,000,002,754.79  100.00  ¥3,655,606,008.31  100.00  ¥75,123.94  20.29  79.71  

Total 48,661 100.00  ¥5,499,316,508.41  100.00  ¥4,000,002,754.79  100.00  ¥3,655,606,008.31  100.00  ¥75,123.94  20.29  79.71  

 
* All weighted average figures are calculated based on outstanding discounted receivables balance. 

** All figures are based on a pool cut as of April 30th, 2026 and are subject to changes in the final portfolio. 
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Disclaimer 
In this document: 

Issuer means / is CCB Trust Co., Ltd. 

Lead Managers are China Merchants Securities Co., Ltd / MUFG Bank (China), Ltd. / Standard Chartered Bank (China) Limited / Fubon Bank (China) Co.,Ltd 

Originator is Volkswagen Finance (China) Co., Ltd. 

 

This document should be read in its entirety. 

By accessing this document, you will be deemed to have confirmed and represented to us that  

(a) you have understood and agree 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 the Lead Managers. The information contained in this document is confidential and is intended only for use by the recipient. 

No part of this 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, the Lead Managers and Volkswagen Bank GmbH.  

 

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”), nor the securities laws of any state of the U.S. 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, “U.S. Persons” (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 outside the United States to persons that are not U.S. Persons.  

 

The following 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 to, directly or indirectly, 

into the United States, its territories or possessions or to any U.S. person as defined in Regulation S under the U.S. Securities Act of 1933, as amended (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 any person except for persons that are not “U.S. persons” (“Risk Retention U.S. Persons”) under the final risk retention rules promulgated under Section 15G of 

the U.S. Securities Exchange Act of 1934, as amended (the “U.S. Risk Retention Rules”).  Any purchasers of the securities will be deemed to represent that it  

(1) is not a Risk Retention U.S. Person or,  

(2) is acquiring such security or a beneficial interest therein for its own account and not with a view to distribute such security and 

(3) is not acquiring such security or a beneficial interest therein as part of a scheme to evade the requirements of the U.S. Risk Retention Rules (including acquiring such security through a non-Risk 

Retention U.S. Person, rather than a Risk Retention U.S. Person, as part of a scheme to evade the 10 per cent. Risk Retention U.S. Person limitation in the exemption provided for in Section 373.20 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 different from the definition of “U.S. person” in Regulation S.  Accordingly, persons who are 

not  “U.S. persons” under Regulation S may be “U.S. persons” under the U.S. Risk Retention Rules. 

 

This document is for distribution in the United Kingdom only to  

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

(ii) 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)  

(iii) other persons to whom this document may otherwise be lawfully communicated  

and are 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.  

 

This document is not for distribution in the context of a public offering of financial securities (offre au public de titres financiers) in France within the meaning of Article L. 411-1 of the French 

Monetary and Financial Code (Code monétaire et financier) and Articles 211-1 et seq. of the General Regulation of the French Autorité des marchés financiers ("AMF"). The securities proposed to be 

offered by the Issuer shall not be offered, sold or distributed, directly or indirectly, to the public in France. Such offers, sales and distributions shall only be made in France  

(i) to qualified investors (investisseurs qualifiés) acting for their own account and/or  

(ii) to persons providing portfolio management investment service for third parties (personnes fournissant le service d'investissement de gestion de portefeuille pour compte de tiers), each as defined in 

and in accordance with Articles L. 411-2-II, D. 411-1, D. 321-1, D. 744-1, D. 754-1 and D. 764-1 of the French Monetary and Financial Code and any implementing regulation and/or  

(iii) in a transaction that, in accordance with Article L. 411-2-I of the French Monetary and Financial Code and Article 211-2 of the General Regulation of the AMF, does not constitute a public offering 

of financial securities. Pursuant to Article 211-3 of the General Regulation of the AMF. 

 

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 in compliance with 

Articles L. 411-1, L. 411-2, L. 412-1 and L. 621-8 through L. 621-8-3 of the French Monetary and Financial Code.  

 

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 AMF for approval and, accordingly, may not 

be distributed or caused to be distributed, directly or indirectly, to the public in France.  

 

In relation to the Kingdom of Spain, this document and the information contained herein are addressed solely to “qualified investors”, as defined in article 39 of Royal Decree 1310/2005, and do not 

constitute an offer to the public within the meaning of article 30.bis of the Spanish Securities Market Law of 28 July 1988 and article 38 of Royal Decree 1310/2005. The securities proposed to be 

offered by the Issuer have not been and will not be subject to the obligations of providing a prospectus and fulfilling any other formal requirements with the Spanish Securities Market Commission 

(Comisión Nacional del Mercado de Valores - CNMV). 

 

Each of the Joint Lead Managers and the Managers have acknowledged that the Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Law No. 25 

of 1948, as amended) and, accordingly, each of the Joint Lead Managers and the Managers have undertaken that it will not offer or sell any Notes 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. 

 

Each of the Joint Lead Managers and the Managers have acknowledged that the Notes have not been and will not be offered or sold or publicly promoted or advertised by it in Germany other than in 

compliance with the provisions of the German Asset Investment Act (Vermögensanlagengesetz), or of any other laws applicable in Germany governing the issue, offering and sale of securities.  
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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 the applicable jurisdictions. 

 

There shall be no sale of these securities 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. 

 

In the European Economic Area (the “EEA”) and the United Kingdom, the securities are only directed at persons who are “Qualified Investors” as defined in Regulation (EU) 2017/1129 (the 

“Prospectus Regulation”) or under UK domestic law in the United Kingdom. If you have received this document in the EEA or the United Kingdom, by not immediately returning and deleting it, you 

confirm that you are a Qualified Investor. This document must not be acted upon in any member state of the EEA or the United Kingdom by persons who are not Qualified Investors. Any investment or 

investment activity to which this document relates in the EEA and the United Kingdom is available only to, and will be engaged only with, Qualified Investors.  

 

This document is in all countries only directed at professional clients or eligible counterparties as defined or referred to in the Markets in Financial Instruments Directive 2014/65/EU “MiFID II” (the 

“Relevant Client”). 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 EEA or the 

United Kingdom. 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 MiFID II or  

(ii) a customer within the meaning of Directive 2016/97/EU (the "Insurance Distribution Directive"), 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 the Prospectus Regulation or under UK domestic law in the United Kingdom.  

 

The manufacturer target market assessment has concluded that (i) the target market for the securities is Professional Clients and Eligible Counterparties (each as defined in MIFID II) (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 manufacturers' target market assessment; 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 manufacturers' target market assessment) and determining appropriate distribution channels. 

 

Consequently no key information document required by Regulation (EU) No 1286/2014 of the European Parliament and the Council of 26 November 2014 on key information documents for packaged 

retail and insurance based investment products, or the “PRIIPs Regulation”, for offering or selling securities or otherwise making them available to retail investors in the EEA and the United Kingdom 

has been prepared and therefore offering or selling securities or otherwise making them available to any retail investor in the EEA and the United Kingdom may be unlawful under the PRIIPs 

Regulation.  

 

Any person who is not a Relevant Client should not act or rely on this document or any of its contents. This document shall not constitute or imply, in any circumstances, an offer or commitment to sell 

or solicitation of an offer or commitment to buy or subscribe for any security or to enter into any transaction.  

 

The recipients of this document should not base any behavior in relation to qualifying investments or relevant products (as defined in the FSMA and the Code of Market Conduct made pursuant to 

FSMA) which would amount to market abuse for the purposes of FSMA on the information in this presentation until after the information has been made generally available. Nor should the recipient 

use the information in this document in any way which would constitute market abuse.  

 

This document is an advertisement and does not comprise a prospectus, for the purpose of the Prospectus Regulation (or any relevant implementing measures in Ireland) or otherwise. There has been no 

independent verification of the contents of this document and it does not constitute or contain investment advice. Information contained in this document prepared for information purposes, is indicative 

and a summary only and is subject to change, finalisation and amendment without notice, and is qualified and superseded in its entirety by reference to the offering circulars to be issued, once approved, 

in respect of the transaction described in this document (the “Offering Circular”). Investors should not subscribe for any securities referred to herein except on the basis of information contained in the 

Offering Circular. When available, the Offering Circular will be made public in accordance with the Prospectus Regulation (as amended) (or any other relevant implementing measures in Ireland) and 

investors may obtain a copy on the website of the Luxembourg Stock Exchange (www.bourse.lu). 

 

Any investment decisions on the securities should not be based on this document and should be based solely on the Offering Circular. In addition, investors should pay particular attention to any sections 

of the Offering Circular describing any special investor considerations or risk factors. Prospective investors are solely responsible for their own independent appraisal of, and investigations into the 

products, investments and transactions referred to in this document and should not rely on any information in this document as constituting investment advice. Before entering into any transaction, 

prospective investors should ensure that they fully understand the potential risks and rewards of that transaction and that they independently determine that the transaction is appropriate for them given 

their objectives, experience, financial and operational resources, and other relevant circumstances.  

 

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 Lead Managers, nor the Issuer, nor Volkswagen 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 Lead Managers or any of its 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 Lead Managers have internal arrangements, systems and controls designed to ensure that it identifies and manages potential 

conflicts of interest.  

 

This document is a draft for discussion purposes only. Similarly, the terms set out in this document are indicative only and are subject to finalisation and amendment without notice, and are qualified in 

their entirety by the information in the final prospectus for this transaction. 

 

The information herein has not been reviewed or approved by any rating agency, government entity, regulatory body or listing authority and does not constitute listing particulars in compliance with the 

regulations or rules of any stock exchange. None of the Issuer, the Lead Managers or Volkswagen 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 Volkswagen Bank GmbH and publicly available information. The information in this document has not been 

independently verified by the Lead Managers. Neither the Lead Managers nor the Issuer, nor Volkswagen Bank GmbH make any representation or warranty (express or implied) of any nature, nor do 

the Lead Managers, the Issuer, or Volkswagen Bank GmbH accept any responsibility or liability of any kind for the accuracy or sufficiency of any information in this document. None of the Lead 

Managers, the Issuer, or Volkswagen 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 material 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 material. 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 Information or the opinions contained herein (and whether any 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”, 
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“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 Volkswagen Bank GmbH and which we consider to be realistic at the time of going to 

press. 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. 

 

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 Lead Managers, Volkswagen Bank GmbH or any of its respective Related Parties 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 Lead Managers , the Issuer or Volkswagen Bank GmbH 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.  

 

Individuals should not place undue reliance on forward-looking statements and should make their own independent analysis and determination with respect to the forecasted periods, which reflect the 

Issuer’s view only as of the date hereof. Such statements are not a representation or assurance of any outcome occurring and are strictly non-binding.  

 

Neither the Issuer, nor the Lead Managers, nor the Originator, nor Volkswagen 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. 

 

Your receipt and use of this document and the materials contained herein constitutes notice and acceptance of foregoing. 

Volkswagen Finance (China) Co., Ltd. 

Registered Address: Unit 102 Commercial Unit 3, 1/F; Commercial Unit 3, 2/F; Commercial Unit 3, 3/F; Commercial Unit 3, 4/F; and Unit 501 Commercial Unit 3, 5/F, 

Building 3, No. 15 Furong Street Wangjing, Chaoyang District, Beijing, 100102, People’s Republic of China 

China Merchants Securities Co., Ltd. 

Registered Address: No. 111, Fuhua First Road, Futian Street, Futian District, Shenzhen, Guangdong, People’s Republic of China 

MUFG Bank (China), Ltd. 

Registered Address: Floors 15, 17, 18, 19, No. 399, Haiyang West Road, China (Shanghai) Pilot Free Trade Zone 
Standard Chartered Bank (China) Limited 

Registered Address: Floors 16 (Physical Floor 15), 17 (Physical Floor 16); Rooms 1, 3, 4, Floor 18 (Physical Floor 17); Rooms 3, 4, Floor 19 (Physical Floor 18); Rooms 1, 

2, 4, Floor 22 (Physical Floor 21); Rooms 1, 2, Floor 23 (Physical Floor 22); Rooms 1, 3, 4, Floor 25 (Physical Floor 23); and Floor 28 (Physical Floor 26), Standard 

Chartered Bank Tower, No. 201 Century Avenue, China (Shanghai) Pilot Free Trade Zone 

Fubon Bank (China) Co.,Ltd 

Registered Address: Room 101, 18th, 19th and 20th Floors, Tower A, No. 1168 Century Avenue, China (Shanghai) Pilot Free Trade Zone 




