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Responsibility Statement

Volkswagen Financial Services Aktiengesellschaft ("VWFSAG" or the "Guarantor", together with its consolidated
subsidiaries “VWFSAG Group”) with its registered office in Braunschweig, Volkswagen Leasing GmbH
("VWLGMBH") with its registered office in Braunschweig, Volkswagen Financial Services N.V. ("VWFSNV") with
its registered office in Amsterdam, Volkswagen Financial Services Japan Ltd. ("VWFSJ") with its registered office
in Tokyo and Volkswagen Financial Services Australia Pty Limited ("VWFSAL") with its registered office in
Sydney, Australia (each an "Issuer" and together the "Issuers") accept responsibility for the information given in
this Prospectus,provided that:

VWLGMBH is not responsible for the description of VWFSAG (p. 75 - p. 80), VWFSNV (p. 84 - p. 86) and
VWFSJ (p. 87 - p. 88) including the Risk Factors regarding VWFSAG (p. 55 - p. 58), VWFSNV (p. 62 - p.
63), VWFSJ (p. 64 - p. 66) and VWFSAL (p. 89 — p. 91), the related parts of the summary and the
description of the guarantee of the Notes (p. 238 - p. 239),

VWESNV is not responsible for the description of VWFSAG (p. 75 - p. 80), VWLGMBH (p. 81 - p. 81) and
VWESJ (p. 87 - p. 88) including the Risk Factors regarding VWFSAG (p. 55 - p. 58), VWLGMBH (p. 59 - p.
61), VWFSJ (p. 64 - p. 66) and VWFSAL (p. 89 — p. 91), the related parts of the summary and the
description of the guarantee of the Notes (p. 238 - p. 239),

VWFSJ is not responsible for the description of VWFSAG (p. 75 - p. 80), VWLGMBH (p. 81 - p. 81) and
VWESNYV (p. 84 - p. 86) including the Risk Factors regarding VWFSAG (p. 55 - p. 58), VWLGMBH (p. 59 -
p. 61), VWFSNV (p. 62 - p. 63) and VWFSAL (p. 89 — p. 91), the related parts of the summary and the
description of the guarantee of the Notes (p. 238 - p. 239),

VWFSAL is not responsible for the description of VWFSAG (p. 75 - p. 80), VWLGMBH (p. 81 - p. 81) and
VWFSNYV (p. 84 - p. 86) including the Risk Factors regarding VWFSAG (p. 55 - p. 58), VWLGMBH (p. 59 -
p. 61), VWFSNV (p. 62 - p. 63) and VWFSJ (p. 64 - p. 66), the related parts of the summary and the
description of the guarantee of the Notes (p. 238 - p. 239).

Each Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the
information contained in this Prospectus for which it is responsible is, to the best of its knowledge, in accordance
with the facts and contains no omission likely to affect its import.

Notice

This Prospectus should be read and understood in conjunction with any supplement thereto and with any other
document incorporated herein by reference. Full information on each Issuer and any Tranche of Notes is only
available on the basis of the combination of the Prospectus and the relevant final terms (the "Final Terms").

Each Issuer and the Guarantor have confirmed to the Dealers (as defined herein) that this Prospectus contains all
information with regard to the Issuers and the Notes which is material in the context of the Programme and the
issue and offering of Notes thereunder; that the information contained in the Prospectus is accurate and complete
in all material respects and is not misleading; that any opinions and intentions expressed herein are honestly held
and based on reasonable assumptions; that there are no other facts with respect to the Issuer, the Guarantor or
the Notes, the omission of which would make the Prospectus as a whole or any statement, whether fact or
opinion, in this Prospectus misleading in any material respect; and that all reasonable enquiries have been made
to ascertain all facts and to verify the accuracy of all statements contained herein.

No person has been authorised to give any information which is not contained in or not consistent with this
Prospectus or any other information supplied in connection with the Programme and, if given or made, such
information must not be relied upon as having been authorised by or on behalf of the Issuers, the Guarantor, the
Dealers or any of them.

This Prospectus is valid for twelve months following its date of approval and this Prospectus and any supplement
hereto as well as any Final Terms reflect the status as of their respective dates of issue. Notwithstanding that the
Issuers may be required to provide a supplement pursuant to Article 13 of the Luxembourg Prospectus Law, the
delivery of this Prospectus or any Final Terms and the offering, sale or delivery of any Notes may not be taken as
an implication that the information contained in such documents is accurate and complete subsequent to their
respective dates of issue or that there has been no adverse change in the financial situation of the Issuers and
the Guarantor since such date or that any other information supplied in connection with the Programme is
accurate at any time subsequent to the date on which it is supplied or, if different, the date indicated in the
document containing the same.



Each Issuer and the Guarantor have undertaken with the Dealers to supplement this Prospectus or publish a new
Prospectus in the event of any significant new factor, material mistake or inaccuracy relating to the information
included in this Prospectus which is capable of affecting the assessment of the Notes and which arises or is noted
between the time when this Prospectus has been approved and the final closing of any Tranche of Notes offered
to the public or, as the case may be, when trading of any Tranche of Notes on a regulated market begins.

Neither the arranger as set forth on the cover page (the "Arranger") nor any Dealer nor any other person
mentioned in this Prospectus, excluding the Issuers, is responsible for the information contained in this
Prospectus or any supplement hereto, or any Final Terms or any other document incorporated herein by
reference, and accordingly, and to the extent permitted by the laws of any relevant jurisdiction, none of these
persons accepts any responsibility for the accuracy and completeness of the information contained in any of
these documents.

The distribution of this Prospectus and any Final Terms and the offering, sale and delivery of Notes in certain
jurisdictions may be restricted by law. Persons into whose possession this Prospectus or any Final Terms come
are required to inform themselves about and observe any such restrictions. For a description of the restrictions
applicable in the United States of America, the European Economic Area, the United Kingdom, The Netherlands,
the Republic of Austria, the Italian Republic, Japan and Australia see "Subscription and Sale". In particular, the
Notes have not been and will not be registered under the United States Securities Act of 1933, as amended, and
are subject to tax law requirements of the United States of America; subject to certain exceptions, Notes may not
be offered, sold or delivered within the United States of America or to U.S. persons. This Prospectus may only be
communicated or caused to be communicated in circumstances in which Section 21(1) of the Financial Services
and Markets Act 2000 ("FSMA") does not apply.

The language of the Prospectus is English. Where parts of the Prospectus are drafted in a bilingual format
reflecting both an English language version and a German language version the English language version shall
be the controlling language for reading and construing the contents of the Prospectus, provided that certain parts
of the Prospectus reflect documents which have been, or will be, executed as separate documents with the
German language version being controlling and binding. Consequently, in respect of the issue of any Tranche of
Notes under the Programme, the German language version of the Terms and Conditions may be controlling and
binding if so specified in the relevant Final Terms and in respect of the Guarantee, the German language version
is always controlling and binding.

This Prospectus may only be used for the purpose for which it has been published.

This Prospectus and any Final Terms may not be used for the purpose of an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it
is unlawful to make such an offer or solicitation.

This Prospectus, any supplements thereto and any Final Terms do not constitute an offer or an invitation
to subscribe for or purchase any of the Notes.

In connection with the issue of any Tranche of Notes under the Programme, the Dealer or Dealers (if any)
named as the stabilising manager(s) in the applicable Final Terms (or persons acting on behalf of any
stabilising manager(s)) may over-allot Notes or effect transactions, outside Australia and on a market
operated outside of Australia, with a view to supporting the price of the Notes at a level higher than that
which might otherwise prevail. However, there is no assurance that the stabilising manager(s) (or
persons acting on behalf of a stabilising manager) will undertake stabilisation action. Any stabilisation
action may begin at any time after the adequate public disclosure of the terms of the offer of the relevant
Tranche of Notes and, if begun, may be ended at any time, but it must end no later than the earlier of 30
days after the Issue Date of the relevant Tranche of Notes and 60 days after the date of the allotment of
the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the
relevant stabilising manager(s) (or person(s) acting on behalf of any stabilising manager(s)) in
accordance with all applicable laws and rules.

In this Prospectus, all references to "EUR" are to the euro, the single currency of the member states participating
in the European Monetary Union, to "GBP" are to British pounds sterling, the official currency of the United
Kingdom, to "USD" are to U.S. dollar, the official currency of the United States of America, to “AUD” are to
Australian dollar, the official currency of the Commonwealth of Australia and to "YEN" are to Japanese yen, the
official currency of Japan.



Summary

Summaries consist of specific disclosure requirements, known as "Elements”. These Elements are
numbered in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of
securities and Issuer. Because some Elements are not required to be addressed, there may be gaps in
the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of
securities and Issuer, it is possible that no relevant information can be given regarding the Element. In
this case a short description of the Element is included in the summary with the mention of “not
applicable”.

The following Summary contains options and blank spaces, marked by square brackets or bold script,
relating to the Notes that may be issued under the Prospectus. The summaries for the individual
issues of Notes will be included in the Final Terms and will contain only those options that are
relevant for the respective issue of Notes. In addition, the placeholders (“e”) contained in the
following Summary that are relevant for the particular issue will be completed in the summary for the
individual issue.

Section A — Introduction and warnings

A1 Warning that:

e this Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Notes should be based on consideration of the Prospectus as a
whole by the investor;

e where a claim relating to the information contained in the Prospectus is brought before a court,
the plaintiff investor might, under the national legislation of the Member States, have to bear
the costs of translating the Prospectus, before the legal proceedings are initiated; and

e civil liability attaches only to the Issuer who has tabled the Summary including any translation
thereof, but only if the Summary is misleading, inaccurate or inconsistent when read together
with the other parts of the Prospectus or it does not provide, when read together with the other
parts of the Prospectus, key information in order to aid investors when considering whether to
invest in the Notes.

A.2 Consent to the use of | [Not applicable.][The Issuer consents to the use of the Prospectus by all

the prospectus

credit institutions (general consent) and accepts responsibility for the
content of the Prospectus also with respect to subsequent resale or final
placement of the Notes by any credit institution which was given consent to
use the Prospectus, provided however, that the Prospectus is still valid in
accordance with Article 11 of the Luxembourg act relating to prospectuses
for securities (Loi relative aux prospectus pour valeurs mobiliéres)) which
implements Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 (as amended by Directive 2010/73/EU of the
European Parliament and of the Council of 24 November 2010).

Such general consent for the subsequent resale or final placement of the
Notes by the credit institution is given in relation to public offers in
[Luxembourg][,] [and] [Germany][,] [and] [The Netherlands][,] [and] [the
United Kingdom][,] [and] [Ireland][,] [and] [ltaly][,] [and] [Spain][,] [and]
[France][,] [and] [Austria] [and [specify any other jurisdictions where the
Prospectus has been passported] (the "Offer State[s]") only.




The subsequent resale or final placement of Notes by credit institutions can
be made during the period commencing from[, and including,] [specify
date] [to[, and including,] [specify date]] (the "Offer Period").

[Additionally, the Issuer may grant its consent to the use of the Prospectus
for any resale or final placement of the relevant Notes in the Offer State[s]
following the end of such Offer Period to any financial intermediary
(individual consent), the name and address of which shall be published on
the website of Volkswagen Financial Services Aktiengesellschaft
(www.vwfs.com).]

In the event of a public offer being made by a credit institution, this credit
institution will provide information to investors on the terms and conditions of
the offer at the time the offer is made.

Any credit institution using the Prospectus based on the general
consent for public offerings has to state on its website that it uses the
Prospectus in accordance with the consent and the conditions
attached thereto.]

Section B - Issuer

[1. Information relating to Volkswagen Leasing GmbH as Issuer

B.1 Legal and commercial | Volkswagen Leasing GmbH ("VWLGMBH")
name

B.2 Domicile, legal form, | VWLGMBH was incorporated on 18 October 1966 as a limited liability
legislation company under German law under the name "Volkswagen Leasing

Gesellschaft mit beschrankter Haftung" in Wolfsburg. The seat was moved
to Braunschweig, where VWLGMBH was registered in the commercial
register of the local court (Amtsgericht) of Braunschweig on 5 January 1983
under the number HRB 1858.

B.4b Known trends affecting | The business development of VWLGMBH is closely linked to the
the Issuer and the | development of sales of VW Group (as defined below). The development of
industries in which it | the automotive sector remains dependent on the global economic
operates development, which continues to be shrouded in considerable uncertainty.

The financial markets still entail risks resulting above all from the strained
debt situation of many countries.

The economic environment is expected to become increasingly uncertain
and volatile in 2013. Resolving the sovereign debt crisis in Europe and its
global ramifications will be decisive.

B.5 Organisational Structure | VWLGMBH is a wholly-owned subsidiary of Volkswagen Financial Services

Aktiengesellschaft, Braunschweig, Federal Republic of Germany
("VWFSAG"). Parent company of VWFSAG is Volkswagen
Aktiengesellschaft, Wolfsburg, Federal Republic of Germany ("VW AG").
VW AG is the controlling company of the Volkswagen Group (“VW Group”)
which consists of numerous subsidiaries and affiliates in the Federal
Republic of Germany and abroad.



http://www.vwfs.com)/

B.9 Profit forecasts or | Not applicable; VWLGMBH has not made any profit forecasts or estimates.
estimates

B.10 Qualifications in  the | Not applicable; there are no qualifications in the audit report of VWLGMBH
audit report on its historical financial information.

B.12 Selected historical key | The following table shows selected financial information of VWLGMBH
financial information | extracted from the audited non-consolidated financial statements for the
regarding the Issuer, | financial years ended 31 December 2011 and 2012:
statement regarding
trend information and
significant changes in | Balance sheet data
the financial or trading
position of the Issuer 31 December 2012 31 December 2011

EUR 000

Total Assets 18,228,631 17,042,892

Tangible

Fixed Assets 16,788,688 15,189,512

Equity 219,124 219,124

Liabilities 13,135,024 12,663,961
Income statement data

1 January — 31 December
2012 2011
EUR 000

Net income from 4,518,769 4,426,855

financial

transactions

Result from ordinary 223,497 528,985

business activities

Net retained profits 649 649
There has been no material adverse change in the prospects of VWLGMBH
since the date of its last audited financial statements (31 December 2012).
There has been no significant change in the financial or trading position of
VWLGMBH since the end of the last financial year (31 December 2012).

B.13 Recent developments There have been no recent events particular to VWLGMBH which are to a

material extent relevant to the evaluation of VWLGMBH'’s solvency.

B.14 Dependence of the | see Element B.5.

Issuer upon other
entities within the group

The business development of VWLGMBH linked to the

development of sales of VW Group.

is closely

A profit-and-loss-transfer agreement with VWFSAG came into effect on 18
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September 2002. Under this agreement the total profit made in a financial
year will be transferred to VWFSAG.

B.15 A description of the | VWLGMBH engages in the operating leasing business with private and
Issuer's principal | business customers as well as in the fleet management and services
activities business. VWLGMBH is focused squarely on the needs of the private

customer, corporate customer and fleet customer groups. Besides enabling
innovative rental models such as long-term or micro rentals (car sharing)
and other new mobility services, the company’s organisational foundation
ensures the consistent expansion of after sales services in the automotive
context.

B.16 Major shareholders VWLGMBH is a wholly-owned subsidiary of VWFSAG.

B. 17 Ratings No Rating to the Issuer has been assigned. For rating of the Guarantor see

below.

B.19 Information about the | For information on VWFSAG as guarantor please see “2. Information
Guarantor relating to Volkswagen Financial Services Aktiengesellschaft as Guarantor”

below.]
[1. Information relating to Volkswagen Financial Services N.V. as Issuer

B.1 Legal and commercial | Volkswagen Financial Services N.V. ("VWFSNV")
name

B.2 Domicile, legal form, | VWFSNV was incorporated as a stock corporation under the law of The
legislation Netherlands for an indefinite period of time on 16 May 1983 under the name

Audi Finance N.V. It is registered in the Register of Commerce of
Amsterdam under No. 33172400. According to a resolution of the
extraordinary general meeting of shareholders held on 28 December 1994
the name was changed to Volkswagen Financial Services N.V.
Furthermore, it was sold by its former shareholders Volkswagen
International Finance N.V. and Audi AG to VWFSAG (as defined below)
with effect from 31 December 1994. VWFSNV's registered office is at
Herengracht 495, 1017 BT Amsterdam, The Netherlands (phone +31 20
420-5360).

B.4b Known trends affecting | The business development of VWFSNYV is closely linked to the development
the |Issuer and the | of sales of VW Group (as defined below). The development of the
industries in which it | automotive sector remains dependent on the global economic development,
operates which continues to be shrouded in considerable uncertainty. The financial

markets still entail risks resulting above all from the strained debt situation
of many countries.

The economic environment is expected to become increasingly uncertain
and volatile in 2013. Resolving the sovereign debt crisis in Europe and its
global ramifications will be decisive.

B.5 Organisational structure | VWFSNV is a wholly-owned subsidiary of Volkswagen Financial Services

Aktiengesellschaft, Braunschweig, Federal Republic of Germany
("VWFSAG"). Parent company of VWFSAG is Volkswagen
Aktiengesellschaft, Wolfsburg, Federal Republic of Germany ("VW AG").
VW AG is the controlling company of the Volkswagen Group (“VW Group”)

which consists of numerous subsidiaries and affiliates in the Federal
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Republic of Germany and abroad.

B.9 Profit  forecasts or | Not applicable; VWFSNV has not made any profit forecasts or estimates.
estimates

B.10 Qualifications in  the | Not applicable; there are no qualifications in the audit report of VWFSNV on
audit report its historical financial information.

B.12 Selected historical key | The following table shows selected financial information of VWFSNV
financial information | extracted from the audited nonconsolidated financial statements for the
regarding the Issuer, | financial years ended 31 December 2011 and 2012:
statement regarding
trend information and
significant changes in | Balance sheet data
the financial or trading
position of the Issuer 31 December 2012 31 December 2011

EUR 000

Balance sheet total 5,422,992 4,979,394

Fixed assets 2,463,791 2,070,708

Current assets 2,959,201 2,908,686

Total liabilities 4,628,268 4,080,133

Equity 794,724 899,261
Income statement data

1 January — 31 December
2012 2011
EUR 000

Net interest and similar 30,951 22,217

income

Result before taxation 30,104 21,367

Result after taxation 23,463 16,836
There has been no material adverse change in the prospects of VWFSNV
since the date of its last audited financial statements (31 December 2012).
There has been no significant change in the financial or trading position of
VWFSNYV since the end of the last financial year (31 December 2012).

B.13 Recent developments Not applicable; there have been no recent events particular to VWFSNV
which are to a material extent relevant to the evaluation of VWFSNV’s
solvency.

B.14 Dependence of the | see ElementB.5.

Issuer upon other
entities within the group

The business development of VWFSNV is closely linked to VWFSAG
and its financing strategy, the development of sales of VW Group in
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general and the refinancing requirements of affiliated companies in
particular.

The tasks of VWFSNYV are to finance affiliated companies and enterprises,

B.15 A description of the | by means of borrow, raise and secure money in all manners expedient to it,
Issuer's principal | especially by means of issuance of bonds, convertible bonds, stock and
activities securities of indefinite currency or term, and to participate in such

companies.

B.16 Major shareholders VWESNV is a wholly-owned subsidiary of VWFSAG.

B. 17 Ratings No Rating to the Issuer has been assigned. For rating of the Guarantor see

below.

B.19 Information about the | For information on VWFSAG as guarantor please see “2. Information
Guarantor relating to Volkswagen Financial Services Aktiengesellschaft as Guarantor”

below.]
[1. Information relating to Volkswagen Financial Services Australia Pty Limited as Issuer
B.1 Legal and commercial | Volkswagen Financial Services Australia Pty Limited ("VWFSAL")
name
B.2 Domicile, legal form, | VWFSAL was incorporated on 7 June 2001 as an Australian proprietary
legislation company limited by shares under the Corporations Act 2001 of Australia
(“Australian Corporations Act”). It is registered under Australian Company
Number (ACN) 097 071 460 with the Australian Securities and Investments
Commission, and under Australian Business Number (ABN) 20 097 071 460
with the Australian Taxation Office.
The registered office of VWFSAL is at Level 1, 24 Muir Road, Chullora NSW
2190, Australia (phone +61 2 9695 6311).
B.4b Known trends affecting | The business development of VWFSAL is closely linked to the development
the |Issuer and the | of sales of VW Group (as defined below). The development of the
industries in which it | automotive sector remains dependent on the global economic development,
operates which continues to be shrouded in considerable uncertainty. The financial
markets still entail risks resulting above all from the strained debt situation of
many countries.
The economic environment is expected to become increasingly uncertain
and volatile in 2013. Resolving the sovereign debt crisis in Europe and its
global ramifications will be decisive.
B.5 Organisational structure | VWFSAL is a wholly-owned subsidiary of Volkswagen Financial Services
Aktiengesellschaft, Braunschweig, Federal Republic of Germany
("VWFSAG"). Parent company of VWFSAG is Volkswagen
Aktiengesellschaft, Wolfsburg, Federal Republic of Germany ("VW AG").
VW AG is the controling company of the Volkswagen Group (“VW
Group”) which consists of numerous subsidiaries and affiliates in the
Federal Republic of Germany and abroad.

B.9 Profit  forecasts or | Not applicable; VWFSAL has not made any profit forecasts or estimates.

estimates
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B.10 Qualifications in  the | Not applicable; there are no qualifications in the audit report of VWFSAL on
audit report its historical financial information.

B.12 Selected historical key | The following table shows selected financial information of VWFSAL
financial information | extracted from the audited non-consolidated financial statements for the
regarding the Issuer, | financial year ended 31 December 2011 and 2012:
statement regarding
trend information and

o . Balance sheet data
significant changes in
the financial or trading 31 December 2012 31 December 2011*)
position of the Issuer
AUD
Total assets 2,547,740,911 2,018,949,317
Total liabilities 2,398,023,336 1,911,247,131
Net assets 149,717,575 107,702,186
Total equity 149,717,575 107,702,186
*) restated
Income statement data
1 January — 31 December
2012 2011
AUD
Net interest revenue 62,854,098 45,066,144
Total income from 72,796,824 53,485,915
operations
Profit before income tax 9,852,308 10,284,867
Profit for the year 7,007,725 5,809,693
attributable to owners
There has been no material adverse change in the prospects of VWFSAL
since the date of its last published audited non-consolidated financial
statements as at 31 December 2012.
There has been no significant change in the financial or trading position of
VWFSAL since the date of its last published non-consolidated financial
statements as at 31 December 2012.

B.13 Recent developments Not applicable; there have been no recent events particular to VWFSAL
which are to a material extent relevant to the evaluation of VWFSAL'’s
solvency.

B.14 Dependence of the | see ElementB.5.

Issuer upon other
entities within the group | The business development of VWFSAL is closely linked to the development
of sales of VW Group.

B.15 A description of the | The principal activities of VWFSAL are the provision of motor vehicle

Issuer's
activities

principal

finance, leasing and insurance solutions to private and corporate clients.
Furthermore VWFSAL offers bailment stocking and capital loans to its
dealers. As is common in the automotive related financial services industry,
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VWFSAL'’s product portfolio is not limited to VW Group brands.

VWEFSAL is a wholly-owned subsidiary of VWFSAG.

No Rating to the Issuer has been assigned. For rating of the Guarantor see
below.

For information on VWFSAG as guarantor please see “2. Information
relating to Volkswagen Financial Services Aktiengesellschaft as Guarantor”
below.]

Information relating to Volkswagen Financial Services Aktiengesellschaft as [Issuer]

Volkswagen Financial Services AG ("VWFSAG")

VWFSAG was incorporated on 4 May 1994 and is registered in the
commercial register of the local court (Amtsgericht) of Braunschweig under
number HRB 3790. The registered office is located in Braunschweig and its
head office is at Gifhorner StralRe 57, 38112 Braunschweig, Federal
Republic of Germany.

The business development of VWFSAG is closely linked to the development
of sales of VW Group (as defined below). The development of the
automotive sector remains dependent on the global economic development,
which continues to be shrouded in considerable uncertainty. The financial
markets still entail risks resulting above all from the strained debt situation
of many countries.

The economic environment is expected to become increasingly uncertain
and volatile in 2013. Resolving the sovereign debt crisis in Europe and its
global ramifications will be decisive.

VWEFSAG is a wholly-owned subsidiary of Volkswagen Aktiengesellschaft,
Wolfsburg, Federal Republic of Germany ("VW AG"). VW AG is the
controlling company of VW Group which consists of numerous subsidiaries
and affiliates in the Federal Republic of Germany and abroad. VW Group
consists of two divisions: the Automotive Division and the Financial Services
Division. The Automotive Division, in turn, comprises two business areas:
"Passenger Cars and Light Commercial Vehicles" and "Trucks and Buses,
Power Engineering". The Financial Services Division, which corresponds to
the Financial Services segment, combines dealer and customer financing,
leasing, banking and insurance activities, fleet management and mobility
offerings.

Subsidiaries of the VWFSAG are amongst others VWLGMBH, VWFSNV,
VWFSJ and VWFSAL.

B.16 Major shareholders
B. 17 Ratings
B.19 Information about the
Guarantor
[1.][2.]
[Guarantor]
B.1 Legal and commercial
name
B.2 Domicile, legal form,
legislation
B.4b Known trends affecting
the [lIssuer][Guarantor]
and the industries in
which it operates
B.5 Organisational structure
B.9 Profit  forecasts or
estimates

Not applicable; VWFSAG has not made any profit forecasts or estimates.




15

B.10 Qualifications in  the | Not applicable; there are no qualifications in the audit report of VWFSAG on
audit report its historical financial information.

B.12 Selected historical key | The following table shows selected financial information of VWFSAG
financial information | extracted from the audited consolidated financial statements for the financial
regarding the | years ended 31 December 2011 and 2012 prepared on the basis of the
[Issuer][Guarantor], International Financial Reporting Standards (IFRS), as adopted by the EU:
statement regarding
trend information and
significant changes in | Income statement data
the financial or trading
position of the 1 January — 31 December
[Issuer][Guarantor]

2012 2011
in EUR million
Pre-tax result 993 933
Taxes on income 264 275
and earnings
Net income 729 658
Balance sheet data
31 December 2012 31 December 2011
in EUR million
Total Assets 87,379 76,946
Receivables from
customers arising from
Retail financing 38,127 33,261
Wholesale financing 10,781 10,412
Leasing business 15,312 14,252
Leased Assets 7,474 6,382
Customer deposits 24,889 23,795
Equity 8,800 7,704
There has been no material adverse change in the prospects of VWFSAG
since the date of the last audited financial statements (31 December 2012).
There has been no significant change in the financial or trading position of
VWEFSAG since the end of the last financial year (31 December 2012).
B.13 Recent developments As part of an internal restructuring, Volkswagen Bank has sold its 50%
participation in Global Mobility Holding B.V., who owns 100% of LeasePlan
Corporation N.V., to VW AG. The total transaction consideration is around
EUR 1.68 billion. The agreement between Volkswagen Aktiengesellschaft
and Volkswagen Bank was concluded and the transfer became effective on
22 January 2013.
B.14 Dependence of the | see ElementB.5.

[Issuer][Guarantor]
upon other entities
within the group

The business development of VWFSAG is closely linked to the
development of sales of VW Group.

A control and profit-and-loss-transfer agreement came into effect on 25
September 1996 between VW AG and VWFSAG under which the total profit
made in a financial year will be transferred to VW AG. Under this agreement,
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any losses incurred by VWFSAG will be redeemed by VW AG.

B.15

A description of the
[Issuer][Guarantor]'s

principal activities

The purpose of VWFSAG is according to its Articles of Association the
development, sale and management of own and outside financial services in
Germany and abroad, which are appropriate for enhancing the business of
VW AG and its affiliated companies.

VWFSAG defined the business areas new mobility and motor insurance as
long-term growth markets. For that reason on 24 April 2013 a joint venture
with Pon Holdings B.V. was created, which holds a stake at Collect Car B.V.,
better known as Greenwheels, the leading provider of carsharing in the
Netherlands. On its way from an insurance intermediary to a direct insurer
VWEFSAG created on 1 April 2013 the Volkswagen Autoversicherung AG as
strategic cooperation with Allianz.

Global activities of VWFSAG are allocated to four regions: Region Germany,
Region Europe, Region International, Region China/India/ASEAN and
Region South America.

The tasks of VWFSAG are primarily of a strategic nature, but also have a
service function for the affiliated companies. Core business spheres are
dealer and customers financing, leasing, insurance and fleet management.
Further activities include direct banking in connection with deposit-taking.

B.16

Major shareholders

VWEFSAG is a wholly-owned subsidiary of VWAG.

Ratings

VWEFSAG is rated by Standard & Poor's ("S&P") and Moody's Investors
Service ("Moody's").

As of the date of this Prospectus the ratings were as follows:

S&P: short-term: A-2

long-term: A-

short-term: Prime-2
long-term: A3

Moody's:

[B.18

Nature and scope of the
guarantee

VWFSAG (the "Guarantor") has given its unconditional and irrevocable
Guarantee (the "Guarantee") for the due payment of the amounts
corresponding to the principal of and interest on the Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited.]

Section

C - Securities

CA

Type and class of the
securities being offered,;
security identification
number

Class

The Notes will be issued in bearer form only.

Issuance in Series
The Notes are issued as Series number [o], Tranche number [e].
Security identification number

The [temporary] ISIN is [e] [and the [temporary] Common Code is [e]]




17

[and the [temporary] WKN is [e]].

C.2 Currency of the | The Notes are issued in [e].
securities issue
C.5 Restrictions on free | Each issue of Notes will be made in accordance with the laws,
transferability regulations and legal decrees and any restrictions applicable in the
relevant jurisdiction.
C.8 Rights attached to the | Rights attached to the Notes

securities
ranking and
limitations  to
rights

including
including
those

Each holder of the Notes has the right vis-a-vis the Issuer to claim payment
of nominal and, if applicable, interest when such payments are due in
accordance with the terms and conditions of the Notes.

[in the case of Fixed Rate Notes insert:

The Notes bear a fixed interest income throughout the entire term of the
Notes. [The Notes are issued with an [step-up][step-down] coupon
where the interest rate will [increase][decrease] during the term of the
Notes.][The Notes are zero coupon Notes and will not bear any periodic
payment of interest.]]

[in the case of Floating Rate Notes insert:

The Notes will bear a variable interest income at a rate determined on
the basis of a reference rate. The reference rate is [EURIBOR][LIBOR].

[In addition, the applicable margin [is added to] [will be deducted from]
the reference rate.]

[The rate of floating interest is subject to [a minimum] [and] [a maximum]
rate of interest.]]

[in the case of Fixed to Floating Rate Notes insert:

The Notes bear a fixed interest income at the beginning of the term of the
Notes changing to a floating interest income until maturity of the Notes.

[In addition, [the margin [is added to] [will be deducted from] the reference
rate for the floating rate interest periods. The reference rate is
[EURIBOR][LIBOR].]

[The rate of floating interest is subject to [a minimum] [and] [a maximum]
rate of interest.]]

Early redemption of the Notes

The Notes can be redeemed prior to their stated maturity [at the option of
the] [Issuer] [,] [the Holders of the Notes] [and for] taxation reasons.

Early redemption for taxation reasons

Early Redemption of the Notes for reasons of taxation will be permitted, if as a
result of any amendment to, or change in, the laws or regulations of [in the
case of Notes issued by Volkswagen Financial Services N.V. insert: The
Netherlands or] [in the case of Notes issued by Volkswagen Financial
Services Japan Ltd. insert: Japan or] [in the case of Notes issued by
Volkswagen Financial Services Australia Pty Limited insert: the
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Commonwealth of Australia or] the Federal Republic of Germany or any
political subdivision or taxing authority thereto or therein affecting taxation or
the obligation to pay duties of any kind, or any amendment to or change in an
official interpretation or application of such laws or regulations, which
amendment or change is effective on or after the Issue Date (as defined below
under Element E.3), the Issuer [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: or the Guarantor] is required to pay Additional
Amounts.

[Early Redemption at the option of the [Issuer] [and] [or] [the Holders]
at specified redemption amount(s)

The Notes can be redeemed at the option of the [Issuer] [and] [or] [the
Holders] upon giving notice within the specified notice period to [the Holders]
[or] [the Issuer][, as the case may be,] on a date or dates specified prior to
such stated maturity and at the specified [call] [or] [put] redemption amount(s)
[, as the case may be], together with accrued interest, if any.]

[in the case of senior Notes insert:
Negative Pledge

The Terms and Conditions contain a negative pledge provision of the
Issuer.

Events of Default

The senior Notes will provide for events of default entitling Holders to demand
immediate redemption of the Notes.]

Presentation Periods and Prescription

The period during which the Notes must be duly presented is reduced to 10
years. The period of limitation for claims under the Notes presented during
the period for presentation shall be two years calculated from the expiry of
the presentation period.

[Resolutions of the Holders

In accordance with the German Act on Issues of Debt Securities dated 31
July 2009 ("German Act on Issues of Debt Securities") the Notes contain
provisions pursuant to which holders may agree by resolution to amend the
Terms and Conditions (with the consent of the Issuer) and to decide upon
certain other matters regarding the Notes. Resolutions of the Holders properly
adopted, by vote taken without a meeting in accordance with the Terms and
Conditions, are binding upon all Holders. Resolutions providing for material
amendments to the Terms and Conditions require a majority of not less than
75 per cent. of the votes cast.]

[Common Representative

[In accordance with the German Act on Issues of Debt Securities the Notes
provide that the Holders may by majority resolution appoint a representative
for all Holders (the "Common Representative"). The responsibilities and
functions assigned to the Common Representative appointed by a resolution
are determined by the German Act on Issues of Debt Securities and by
majority resolutions of the Holders.]

[A representative for all holders (the "Common Representative") has been
designated in the Conditions. The duties, rights and functions of the
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Common Representative are determined by the relevant provisions of the
Conditions.]]

Governing law

The Notes, as to form and content, and all rights and obligations of the
Holders and the Issuer, shall in all respects be determined in accordance
with German law.

Ranking

[in the case of senior Notes insert: The Notes constitute unsecured and
senior obligations of the Issuer and rank pari passu without any preference
among themselves and pari passu with all other unsecured and senior
obligations of the Issuer.]

[in the case of VWFSAG as Issuer and in the case of subordinated
Notes insert: The Notes constitute unsecured and subordinated obligations
of the Issuer ranking pari passu among themselves and pari passu with all
other subordinated obligations of the Issuer and, in the event of the
dissolution, liquidation, bankruptcy, composition or other proceedings for the
avoidance of bankruptcy of, or against the Issuer, such obligations will be
subordinated to the senior claims of all creditors of the Issuer.]

C.9

Interest; Redemption

see Element C.8.
Redemption Amount

[®] per specified denomination.
Interest Rate

[In the case of Fixed Rate Notes other than zero coupon Notes
insert: [e] per cent. per annum [for the period from [e] to [e]].]

[In the case of zero coupon Notes insert: No periodic payments of
interest.]

[In the case of Floating Rate Notes insert: [[e]-months][EURIBOR]
[LIBOR] [[plus][minus] the margin of [e] per cent]. [The maximum
interest rate is [e] per cent. per annum.] [The minimum interest rate is
[e] per cent. per annum.]]

[In the case of Fixed to Floating Rate Notes insert: For the period
from [e] to [e] the rate of fixed interest is [e] per cent. per annum.
Thereafter, for the period from [e] to maturity of the Notes the rate of
floating interest is the [[#]-months][EURIBOR] [LIBOR] [[plus][minus]
the margin of [e] per cent.][, whereby [the maximum interest rate is [e]
per cent. per annum] [and] [the minimum interest rate is [e] per cent. per
annum]].]

Interest Commencement Date

[In the case of Notes other than Zero Coupon Notes insert: [The Issue
Date (as defined below under Element E.3.)][specify other date]] [In the
case of Zero Coupon Notes insert: Not applicable.]

Interest Payment Dates

[e][In the case of Zero Coupon Notes insert: Not applicable.]
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Underlying on which the interest rate is based

[In the case of Fixed Rate Notes insert: Not applicable. The interest rate
is not based on an underlying.] [In the case of Floating Rate Notes insert:
[[e]-months] [EURIBOR] [LIBORY]]. [In the case of Fixed to Floating Rate
Notes insert: During the floating rate interest period, the interest rate is
based on [[e]-months] [EURIBOR] [LIBOR]].

[Maturity Date: [e]]
[Redemption Month: [e]]
Repayment procedures

Payment of principal in respect of Notes shall be made to the Clearing
System or to its order for credit to the accounts of the relevant account
holders of the Clearing System.

Indication of yield

[[¢]1%][In the case of Floating Rate Notes insert: Not applicable. No yield
is calculated.]

[Name of Common Representative: [e]]

C.10 Derivative component in | see Element C.9.
interest payment
Not applicable. The interest payment has no derivative component.
C.11 Admission to trading [Not applicable, as no application for admission to trading is made.] [The
regulated market of the Luxembourg Stock Exchange (Bourse de
Luxembourg).] [insert other regulated market]
C.21 Indication of the | [Not applicable, as no application for admission to trading is made.] [The

markets  where the
securities will be traded
and for which

prospectus has been
published

regulated market of the Luxembourg Stock Exchange (Bourse de
Luxembourg).] [insert other regulated market]

Section D — Risks

D.2

Key information on the
key risks that are
specific to the Issuer
and the Guarantor

[1. Risk Factors relating to VWLGMBH as Issuer

Risk of Counterparty Default

The risk of counterparty default at VWLGMBH (credit risk) is defined as the
potential negative deviation of the actual counterparty risk outcome from the
planned one. The deviation in outcome occurs when the actual loss exceeds
the expected loss due to changes in credit ratings or credit losses.

The credit risk concerns the risk of loss through defaults in customer
business, specifically, non-payments by a lessee. The loss is contingent
on the inability or unwillingness of the lessee to make payments. This
includes scenarios where the contracting party makes payments late or
not in full.

Credit risks, which also include risks of counterparty default relating to
leasing contracts, represent by far the largest component of risk positions
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among the risks of counterparty default.
Residual Value Risk

Residual value risk occurs whenever the estimated sales value of a leased
asset at the time of disposal upon expiration of a contract is less than the
residual value calculated at the time the contract was closed.

Direct and indirect residual value risks are differentiated relative to the
bearer of the residual value risk.

Earnings Risk

Earnings risks denote the danger of deviations from the targets for specific
items in the income statement of VWLGMBH that are not covered by the risk
types described in this section. This includes the risks of unexpectedly low
commission (commission risk), unexpectedly high costs (cost risk),
excessively large targets for earnings from (new) business volumes (sales
risks), and unexpectedly low income from equity investments.

Market Price Risk

Market price risk refers to the potential loss resulting from disadvantageous
changes in market prices or parameters that influence prices. Market price
risk at VWLGMBH only includes interest rate risk.

The interest rate risk includes potential losses from changes in market rates.
Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual
and expected cash inflows and outflows. Liquidity risk means the risk of
not being able to fulfil payment obligations that are due in full or in timely
fashion or — in the event of a liquidity crisis — of only being able to raise
refinancing funds at higher market rates or only being able to sell assets
at discounted market rates.

Operational Risk

Operational risk at VWLGMBH is defined as the threat of losses that arise
from the inappropriateness or failure of internal processes (process risk),
employees (personnel risks), systems (infrastructure and IT risks) or external
factors (external risks, e.g. terror attacks).

Strategic Risk

The strategic risk means the risk of a direct or indirect loss through strategic
decisions that are defective or based on false assumptions.

Reputational Risk

The reputational risk denotes the danger that an event or several
successive events might cause reputational damage (public opinion),
which might limit VWLGMBH’s current and future business opportunities
and activities (potential success) and thus lead to indirect financial
losses (customer base, sales, equity, refinancing costs etc.) or direct
financial losses (penalties, litigation costs etc.).

Concentrations of Risk

VWLGMBH is a specialised financial service provider (captive). By its
nature, this business model makes it impossible to avoid concentrations of
certain risks.

Concentrations of credit risk arise if a major portion of the loans are
extended to just a few borrowers/contracts. Concentrations of collateral arise
when a substantial portion of receivables or leasing transactions are
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collateralised by a single type of security. Concentrations of industries arise
from operating activities focusing on a limited number of business sectors. A
concentration of residual value risk may occur if a major portion of the at-risk
residual values are concentrated on a few automotive segments and
models. Furthermore, the sources of income are concentrated on a specific
sector due to the business modell as a captive.

Risks at the Refinancing Level

Risks at the refinancing level at VWLGMBH describe the risk that refinancing
costs might rise with a correspondingly negative impact on earnings.

Risk of Downgrade of the Rating of VWFSAG as the Guarantor of
VWLGMBH

A rating downgrade of VWFSAG might potentially cause increasing
refinancing costs regarding capital market and money market products, as
well as price increases as to credit lines.]

[1. Risk Factors relating to VWFSNV as Issuer

Risk of Counterparty Default

The risk of counterparty default at VWFSNYV is defined as the potential
negative deviation of the actual counterparty risk outcome from the
planned one. The deviation in outcome occurs when the actual loss
exceeds the expected loss due to changes in credit ratings or credit
losses. VWFSNYV distinguishes between credit risk, counterparty risk and
country risk.

Credit Risk

Credit risk is defined as the risk of a partial or total default of contracted
interest payment or principal payment by a borrower. Credit risk represents
the largest component of risk factors affecting VWFSNV.

Counterparty Risk

The counterparty risk arises from overnight and term deposits and the
conclusion of derivatives.

Country Risk

The country risk includes risks in the course of international business, which
do not exist with the contractor himself, but are due to his foreign residence.
As a result, political or economic crises or problems in the financial system
of a whole in this country can, for example, lead to a stoppage of cross-
border capital transfer services due to transfer difficulties resulting from
governmental actions taken by a foreign state.

Earning Risk

Earning risks denote the danger of deviations of targets for specific items in
the income statement of VWFSNV, which are not already covered by the risk
types described in this section. This includes potentially lower income due to
a sharp decrease of business volume or due to unexpected high costs.

Market Price Risk

Market price risk refers to the potential loss because of disadvantageous
changes in market prices or parameters that influence prices. In the case of
VWFSNV, interest rate risk and foreign currency risk are part of the market
risk.

Interest Rate Risk
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Interest rate risk includes potential losses from changes in market rates. It
arises from non-matching fixed-interest periods of a portfolio’s assets and
liabilities.

Foreign Currency Risk

Foreign currency risks arise in connection with deviations from numerical
inconsistencies between foreign currency items shown in assets and
liabilities. In individual cases, open currency items are conceivable.

Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual
and expected cash inflows and outflows. Liquidity risk means the risk of
not being able to fulfil payment obligations that are due in full or in timely
fashion or — in the event of a liquidity crisis — of only being able to raise
refinancing funds at higher market rates or only being able to sell assets
at discounted market rates.

Operational Risk

Operational risk at VWFSNYV is defined as the threat of losses that occur as
a result of inadequate or failing internal processes (process risk), employees
(personnel risks), systems (infrastructure and IT risks), or from external
factors (external risks, e.g. terror attacks).

Risks at the Refinancing Level

Risks at the refinancing level at VWFSNV describe the risk that refinancing
costs might rise with a correspondingly negative impact on earnings.

Risk of Downgrade of the Rating of VWFSAG as the Guarantor of
VWFSNV

A rating downgrade of VWFSAG might potentially cause increasing
refinancing costs regarding capital market and money market products, as
well as price increases as to credit lines.]

[1. Risk Factors relating to VWFSAL as Issuer

Risk of Counterparty Default

The risk of counterparty default at VWFSAL (credit risk) is defined as the
potential negative deviation of the actual counterparty risk outcome from the
planned one. The deviation in outcome occurs when the actual loss exceeds
the expected loss due to changes in credit ratings or credit losses.

The credit risk concerns the risk of loss through defaults in customer
business, specifically, non-payments by a borrower or lessee. The loss is
contingent on the inability or unwillingness of the borrower or lessee to make
payments. This includes scenarios where the contracting party makes
payments on interest and principal late or not in full.

Credit risks, which also include risks of counterparty default relating to auto
loan contracts and leasing contracts, represent by far the largest component
of risk positions among the risks of counterparty default.

Earnings Risk

Earnings risks denote the danger of deviations from the targets for specific
items in the income statement of VWFSAL that are not covered by the risk
types described in this section. This includes the risks of unexpectedly low
commissions (commission risk), unexpectedly high costs (cost risk),
excessively large targets for earnings from (new) business volumes (sales
risks) and unexpectedly low income from equity investments.
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Market Price Risk

Market price risk refers to the potential loss resulting from disadvantageous
changes in market prices or parameters that influence prices. Market price
risk at VWFSAL only includes interest rate risk.

The interest rate risk includes potential losses from changes in market rates.
Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual and
expected cash inflows and outflows. Liquidity risk means the risk of not
being able to fulfil payment obligations that are due in full or in timely fashion
or — in the event of a liquidity crisis — of only being able to raise refinancing
funds at higher market rates or only being able to sell assets at discounted
market rates.

Operational Risk

Operational risk at VWFSAL is defined as the threat of losses that arise from
the inappropriateness or failure of internal processes (process risk),
employees (personnel risks), systems (infrastructure and IT risks) or external
factors (external risks, e.g. terror attacks).

Strategic Risk

The strategic risk means the risk of a direct or indirect loss through strategic
decisions that are defective or based on false assumptions.

Reputational Risk

The reputational risk denotes the danger that an event or several successive
events might cause reputational damage (public opinion), which might limit
VWESAL'’s current and future business opportunities and activities (potential
success) and thus lead to indirect financial losses (customer base, sales,
equity, refinancing costs etc.) or direct financial losses (penalties, litigation
costs etc.).

Concentrations of Risk

VWEFSAL is a specialized financial service provider (captive). By its nature,
this business model makes it impossible to avoid concentrations of certain
risks.

Concentrations of credit risk arise if a major portion of the loans are
extended to just a few borrowers/contracts. Concentrations of collateral arise
when a substantial portion of receivables or leasing transactions are
collateralised by a single type of security. Concentrations of industries arise
from operating activities focusing on a limited number of business sectors. A
concentration of residual value risk may occur if a major portion of the at-risk
residual values are concentrated on a few automotive segments and
models. Furthermore, the sources of income are concentrated on a specific
sector due to the business model as a captive.

Risks at the Refinancing Level

Risks at the refinancing level at VWFSAL describe the risk that refinancing
costs might rise with a correspondingly negative impact on earnings.

Risk of Downgrade of the Rating of VWFSAG as the Guarantor of
VWFSAL

A rating downgrade of VWFSAG might potentially cause increasing
refinancing costs regarding capital market and money market products, as
well as price increases as to credit lines.]
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[1.]1[2.] Risk Factors relating to VWFSAG as [Issuer][Guarantor]

Risk of Counterparty Default

The risk of counterparty default at VWFSAG is defined as the potential
negative deviation of the actual counterparty risk outcome from the
planned one. The deviation in outcome occurs when the actual loss
exceeds the expected loss due to changes in credit ratings or credit
losses. VWFSAG distinguishes between credit risk, counterparty/issuer
risk, country risk and shareholder risk.

Credit Risk

The credit risk concerns the risk of loss through defaults in customer
business, specifically, non-payments by a borrower or lessee or the loss
of receivables from an insurance policy holder. The loss is contingent on
the inability or unwillingness of the borrower or lessee to make payments.
This includes scenarios where the contracting party makes payments on
interest and principal late or not in full. Credit risks, which also include
risks of counterparty default relating to leasing contracts, represent by
far the largest component of risk positions among the risks of
counterparty default.

Counterparty/Issuer Risk

The counterparty risk arises from interbank overnight and term deposits, the
conclusion of derivatives as well as the acquisition of pension fund shares
for employee pensions. Issuer risks arise from the purchase of government
bonds and in a lesser extent within VWFSAG's subsidiary Volkswagen
Versicherung AG from capital investment according to supervision
requirements.

Country Risk

The country risk includes risks in the course of international business, which
do not exist with the contractor himself, but are due to his foreign residence.
As a result, political or economic crises or problems in the financial system
as a whole of a country can, for example, lead to a stoppage of cross-border
capital transfer services due to transfer difficulties resulting from
governmental actions taken by a foreign state.

Shareholder Risk

Shareholder risk defines the risk that after contributions of capital or
receivables akin to equity capital (e.g. undisclosed contributions) are made
to a company, losses with negative effects on the carrying amount of the
equity investment might occur.

Earnings Risk

Earnings risks denote the danger of deviations from the targets for specific
items in the income statement of VWFSAG that are not covered by the risk
types described in this section. This includes the risks of unexpectedly low
commissions (commission risk), unexpectedly high costs (cost risk),
excessively large targets for earnings from (new) business volumes (sales
risks), and unexpectedly low income from equity investments.

Market Price Risk

Market price risk refers to the potential loss resulting from disadvantageous
changes in market prices or parameters that influence prices. In the case of
VWEFSAG, market price risk is categorised into interest rate risks, foreign
currency risks and fund price risks.

Interest Rate Risk
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The interest rate risk includes potential losses from changes in market rates.
Foreign Currency Risk

Currency risks arise in connection with deviations from numerical
inconsistencies between foreign currency items shown in assets and in
liabilities.

Fund Price Risk

The fund price risk arises from possible changes in market prices. It
expresses the danger that the holdings may lose value due to market price
changes and therefore cause a loss to occur. VWFSAG incurs fund price
risks in connection with the fund-based pension plan for its employees
(pension fund).

VWEFSAG has undertaken to meet these pension obligations in the event the
fund can no longer satisfy their employees’ guaranteed claims. Additional
price risks can arise indirectly from the capital investments of VWFSAG's
subsidiary Volkswagen Versicherung AG.

Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual
and expected cash inflows and outflows. Liquidity risk means the risk of
not being able to fulfil payment obligations that are due in full or in timely
fashion or — in the event of a liquidity crisis — of only being able to raise
refinancing funds at higher market rates or only being able to sell assets
at discounted market rates.

Operational Risk

Operational risk at VWFSAG is defined as the threat of losses that arise
from the inappropriateness or failure of internal processes (process risk),
employees (personnel risks), systems (infrastructure and IT risks) or external
factors (external risks, e.g. terror attacks).

Residual Value Risk

Residual value risk occurs whenever the estimated sales value of a leased
asset at the time of disposal upon expiration of a contract is less than the
residual value calculated at the time the contract was closed.

Direct and indirect residual value risks are differentiated relative to the
bearer of the residual value risk.

Underwriting Risk

Underwriting risk is defined as the possibility that payment streams material
to the insurance business may deviate from the expected value. The risk
stems from the uncertainty whether or not the sum total of the actual claims
payments will correspond to the sum total of the expected claims payments.

Strategic Risk

The strategic risk means the risk of a direct or indirect loss through strategic
decisions that are defective or based on false assumptions.

Reputational Risk

The reputational risk denotes the danger that an event or several
successive events might cause reputational damage (public opinion),
which might limit VWFSAG’s current and future business opportunities
and activities (potential success) and thus lead to indirect financial
losses (customer base, sales, equity, refinancing costs etc.) or direct
financial losses (penalties, litigation costs etc.).
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Concentrations of Risk

VWEFSAG is a specialised financial service provider (captive). By its nature,
this business model makes it impossible to avoid concentrations of certain
risks.

Concentrations of credit risk arise if a major portion of the loans are
extended to just a few borrowers/contracts. Concentrations of collateral arise
when a substantial portion of receivables or leasing transactions are
collateralised by a single type of security. Concentrations of industries arise
from operating activities focusing on a limited number of business sectors. A
concentration of residual value risk may occur if a major portion of the at-risk
residual values are concentrated on a few automotive segments and
models. Furthermore, the sources of income are concentrated on a specific
sector due to the business model as a captive.

Risks at the Refinancing Level

Risks at the refinancing level at VWFSAG describe the risk that refinancing
costs might rise with a correspondingly negative impact on earnings.

Risk of Downgrade of the Rating
A rating downgrade of VWFSAG might potentially cause increasing

refinancing costs regarding capital market and money market products, as
well as price increases as to credit lines.

D.3

Key information on the
key risks that are
specific to the securities

General Risks regarding the Notes

Some Notes are complex financial instruments. A potential investor
should not invest in Notes unless it has the expertise (either alone or with
a financial adviser) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of the Notes and
the impact this investment will have on the potential investor’s overall
investment portfolio.

The Notes may be listed or unlisted and no assurance can be given that
a liquid secondary market for the Notes will develop or continue. In an
illiquid market, an investor may not be able to sell his Notes at any time
at fair market prices.

The Holder of Notes is exposed to the risk of an unfavourable
development of market prices of its Notes which materialises if the
Holder sells the Notes prior to the final maturity of such Notes.

If the Issuer has the right to redeem the Notes prior to the Maturity Date,
a Holder of such Notes is exposed to the risk that due to early
redemption his investment will have a lower than expected yield.

A Holder of a Note denominated in a foreign currency is exposed to the
risk of changes in currency exchange rates which may affect the yield
and/or the redemption amount of such Notes.

A Holder of subordinated Notes is exposed to the risk that under certain
circumstances no amounts shall be payable under such subordinated
Notes until the senior claims of all creditors of VWFSAG shall have been
satisfied in full.

The Issuer may at any time, without the consent of the Holders, be
substituted as principal debtor in respect of all obligations arising from or
in connection with the Notes.

Should the German Act on Issues of Debt Securities apply to the Notes,
the Terms and Conditions of such Notes may be modified by resolution
of the Holders passed by the majority stated in the relevant Terms and
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Conditions or, as the case may be, stipulated by the German Act on
Issues of Debt Securities. Holders therefore bear the risk that the initial
Terms and Conditions of the Notes may be modified to their individual
disadvantage.

Potential purchasers and sellers of the Notes may be required to pay
taxes or other documentary charges or duties in accordance with the
laws and practices of the country where the Notes are transferred or
other jurisdictions.

Holders of the Notes may not be entitled to receive grossed-up amounts
to compensate for tax, duty, withholding or other payment.

Payments on the Notes may be subject to U.S. withholding tax pursuant
to Sections 1471 through 1474 of the U.S. Internal Revenue Code
(commonly referred to as FATCA or withholding pursuant to an
intergovernmental agreement between U.S. and an other jurisdiction
which facilitates the implemetion of FATCA). If an amount in respect of
such withholding tax were to be deducted or withheld from interest,
principal or other payments on the Notes as a result of a holder’s
(including intermediaries) failure to comply with FATCA (or otherwise),
None of the Issuer, any paying agent or any other person would pursuant
to the conditions of the Notes be required to pay additional amounts as a
result of the deduction or withholding of such tax.

The lawfulness of the acquisition of the Notes might be subject to legal
restrictions which may affect the validity of the purchase.

[Risks regarding Fixed Rate Notes

[Holders of Fixed Rate Notes are exposed to the risk that the price of such
Note falls as a result of changes in the market interest rate.]

[Holders of Zero Coupon Notes are exposed to the risk that the price of such
Note falls as a result of changes in the market interest rate. Prices of Zero
Coupon Notes are more volatile than prices of Fixed Rate Notes and are
likely to respond to a greater degree to market interest rate changes than
interest bearing notes with a similar maturity.]]

[Risks regarding Floating Rate Notes

Holders of Floating Rate Notes are exposed to the risk of fluctuating interest
rate levels which make it impossible to determine the yield of Floating Rate
Notes in advance and to the risk of uncertain interest income. The market
value of structured Floating Rate Notes may be more volatile than for
conventional Floating Rate Notes.]

[Risks relating to Fixed to Floating Rate Notes

Holders of Fixed to Floating Rate Notes are exposed to the risks associated
with Fixed Rate Notes and additionally to the risks associated with Floating
Rate Notes. As a result Holders may be exposed to a higher risk.]

Section E — Offer

E.2b Reasons for the offer | [The net proceeds from each issue of Notes will be primarily used for core
and use of proceeds | business activities of VWFSAG Group.] [e]
when different from
making profit

E.3 Description of the terms | [Issue Date: [e]]

and conditions of the




29

offer

[Issue Price: [o]]

[Other Terms and Conditions of the Offer are [o]]

E.4 Any interest that is | [Save as discussed in the Prospectus under "Interest of Natural and Legal
material to the | Persons involved in the Issue/Offer", so far as the Issuer is aware, no
issue/offer including | person involved in the offer of the Notes has an interest material to the
conflicting interests offer.] [e]

E.7 Estimated expenses | [Not applicable.] [None.] [insert details]

charged to the investor
by the Issuer or the
offeror
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German Translation of the Summary

Zusammenfassungen bestehen aus bestimmten Offenlegungspflichten, den sogenannten "Punkten”. Diese
Punkte sind in den nachfolgenden Abschnitten A — E gegliedert und nummeriert (A.1 — E.7).

Diese Zusammenfassung enthilt alle Punkte, die in eine Zusammenfassung fiir diese Art von Wertpapieren
und fiir Emittenten dieses Typs aufzunehmen sind. Da einige Punkte nicht zu beriicksichtigen sind, ist die
Nummerierung zum Teil nicht durchgéangig und es kann zu Liicken kommen.

Auch wenn ein Punkt aufgrund der Art des Wertpapiers bzw. fiir Emittenten dieses Typs in die
Zusammenfassung aufgenommen werden muss, ist es moglich, dass beziiglich dieses Punkts keine
relevante Information zu geben ist. In diesem Fall enthalt die Zusammenfassung an der entsprechenden
Stelle eine kurze Beschreibung der Schliisselinformation und den Hinweis "Nicht anwendbar".

Die folgende Zusammenfassung enthélt durch eckige Klammern oder Kursivschreibung gekennzeichnete
Optionen und Leerstellen beziiglich der Schuldverschreibungen, die unter dem Prospekt begeben werden
konnen. Die Zusammenfassung der einzelnen Emission der Schuldverschreibungen wird den Endgiiltigen
Bedingungen beigefiigt sein und ausschlieBlich die fiir die jeweilige Emission von Schuldverschreibungen
relevanten Optionen enthalten. Weiterhin werden in der Zusammenfassung der einzelnen Emission die in
der nachfolgenden Zusammenfassung enthaltenen Leerzeichen ("e"), die fiir die konkrete Emission
relevant sind, ausgefiillt werden.

Abschnitt A - Einleitung und Warnhinweise

A.1 Warnhinweise, dass:

e die Zusammenfassung als Einleitung zum Prospekt verstanden werden sollte;

e sich der Anleger bei jeder Entscheidung in die Schuldverschreibungen zu investieren, auf den
Prospekt als Ganzen stitzen sollte;

e ein Anleger, der wegen der in dem Prospekt enthaltenen Angaben Klage einreichen will, nach
den nationalen Rechtsvorschriften seines Mitgliedstaats moglicherweise fiir die Ubersetzung
des Prospekts aufkommen muss, bevor das Verfahren eingeleitet werden kann; und

e  zivilrechtlich nur die Emittentin haftet, die die Zusammenfassung samt etwaiger Ubersetzungen
vorgelegt und Ubermittelt hat, und dies auch nur fir den Fall, dass die Zusammenfassung
verglichen mit den anderen Teilen des Prospekts irreflihrend, unrichtig oder inkoharent ist oder
verglichen mit den anderen Teilen des Prospekts wesentliche Angaben, die in Bezug auf
Anlagen in die betreffenden Wertpapiere fir die Anleger eine Entscheidungshilfe darstellen,
vermissen lassen.

A2 Zustimmung zur | [Nicht anwendbar.][Die Emittentin stimmt der Verwendung des Prospekts
Verwendung des | durch alle Kreditinstitute zu (Generalkonsens). Sie erklart, dass sie die
Prospekts Haftung fur den Inhalt des Prospekts auch hinsichtlich einer spateren

WeiterverauRRerung oder endgliltigen Platzierung von

Schuldverschreibungen durch Kreditinstitute tGbernimmt, die die Zustimmung
zur Verwendung des Prospekts erhalten haben, vorausgesetzt jedoch, dass
der Prospekt in Ubereinstimmung mit Artikel 11 des Luxemburger
Wertpapierprospektgesetzes (Loi relative aux prospectus pour valeurs
mobiliéres), welches die Richtlinie 2003/71/EG des Europaischen
Parlaments und des Rates vom 4. November 2003 (geandert durch
Richtlinie 2010/73/EU des Europaischen Parlaments und des Rates vom 24.
November 2010) umsetzt, noch gilltig ist.

Der Generalkonsens zu der spateren WeiterverdulRerung oder der
endgultigen Platzierung der Schuldverschreibungen durch Kreditinstitute
wird nur in Bezug auf offentliche Angebote in [Luxemburg][,]J[und]
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[Deutschland][,] [und] [den Niederlanden][,] [und] [im Vereinigten
Kénigreich][,] [und] [Irland][,] [und] [ltalien][,] [und] [Spanien][,] [und]
[Frankreich][,] [und] [Osterreich] [und [etwaige andere Jurisdiktionen, in
die der Prospekt notifiziert wurde, einfiigen]] ([das "Angebotsland"][die
"Angebotsldander"]) erteilt.

Die spatere WeiterverduRerung oder endgiltige Platzierung der
Wertpapiere durch Kreditinstitute kann wahrend des Zeitraums ab
[einschlieRlich] [Datum einfiigen] [bis[einschlielllich] [Datum einfiigen]]
(die "Angebotsfrist") erfolgen.

[Zudem erteilt die Emittentin ihre Zustimmung zur Weiterveraufierung oder
der endgultigen Platzierung der entsprechenden Wertpapiere in [dem
Angebotsland] [den Angebotslandern] bis zum Ende der Angebotsfrist durch
samtliche Finanzintermediare (Individualkonsens), deren Name und Adresse
auf der Website der Volkswagen Financial Services Aktiengesellschaft
(www.vwfs.com) verdffentlicht werden.]

Falls ein Kreditinstitut ein o6ffentliches Angebot macht, wird dieses
Kreditinstitut die Anleger zum Zeitpunkt der Angebotsvorlage Uber die
Angebotsbedingungen unterrichten.

Jedes den Prospekt auf Basis des Generalkonsens fiir offentliche
Angebote verwendende Kreditinstitut hat auf seiner Website
anzugeben, dass es den Prospekt mit Zustimmung und gemaR den
Bedingungen verwendet, an die die Zustimmung gebunden ist.]

Abschnitt B — Emittent

[1. Informationen beziiglich der Volkswagen Leasing GmbH als Emittentin

B.1 Juristische und | Volkswagen Leasing GmbH ("VWLGMBH")
kommerzielle
Bezeichnung der
Emittentin

Die VWLGMBH wurde in Wolfsburg am 18. Oktober 1966 als Gesellschaft

B.2 Sitz, Rechtsform, | mit beschrankter Haftung nach deutschem Recht unter dem Namen

Rechtsordnung "Volkswagen Leasing Gesellschaft mit beschrankter Haftung" gegriindet.
Der Sitz wurde nach Braunschweig verlegt, wo die VWLGMBH am 5. Januar
1983 beim Handelsregister am Amtsgericht Braunschweig unter der
Nummer HRB 1858 eingetragen wurde.

B.4b Trends, die sich auf die | Der Geschéaftsverlauf der VWLGMBH ist eng verbunden mit der
Emittentin und die | Absatzentwicklung des VW Konzerns (wie nachstehend definiert). Die
Branchen, in denen sie | Entwicklung der Automobilbranche wird stark vom Verlauf der Weltwirtschaft
tatig ist, auswirken bestimmt, der weiterhin mit groRen Unsicherheiten behaftet ist. Von den

Finanzmarkten gehen nach wie vor Risiken aus, die sich insbesondere aus
der weiter angespannten Verschuldungssituation vieler Lander ergeben.
Fir 2013 wird ein zunehmend unsicheres und volatiles wirtschaftliches
Umfeld erwartet. Die Losung der Schuldenkrise in Europa mit ihren globalen
Auswirkungen wird von entscheidender Bedeutung sein.

B.5 Konzernstruktur Die VWLGMBH ist eine 100 % -ige Tochtergesellschaft der Volkswagen

Financial Services Aktiengesellschaft, Braunschweig, Bundesrepublik
Deutschland ("VWFSAG"). Obergesellschaft der VWFSAG ist die
Volkswagen Aktiengesellschaft, Wolfsburg, Bundesrepublik Deutschland
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("VW AG"). Die VW AG ist die Holdingesellschaft des Volkswagen Konzerns
(“WVW Konzern”), der aus mehreren Tochtergesellschaften und Filialen in der
Bundesrepublik Deutschland und im Ausland besteht.

B.9 Gewinnprognosen oder | Nicht anwendbar. VWLGMBH hat keine Gewinnprognosen oder -
-schatzungen einschatzungen abgegeben.

B.10 Beschrankungen im | Nicht anwendbar. Es existieren keine Beschrankungen im Priifungsbericht
Bestatigungsvermerk der VWLGMBH beziglich ihrer historischen Finanzinformationen.

B.12 Ausgewahlte Die folgende Tabelle enthdlt ausgewahlte Finanzinformationen zur
wesentliche historische | VWLGMBH aus dem gepriiften nicht-konsolidierten Jahresabschluss fiir die
Finanzinformationen Finanzjahre, die am 31. Dezember 2011 und 2012 geendet haben:

Uber die Emittentin,
Erklarung zu|
Trendinformationen Bilanzangaben
sowie wesentliche
Veranderungen der 31. Dezember 2012 31. Dezember 2011
Finanzlage oder EUR 000
Handelsposition der
Emittentin
Summe der 18,228,631 17,042,892
Aktiva
Anlagevermdg
en 16,788,688 15,189,512
Eigenkapital 219,124 219,124
Passiva 13,135,024 12,663,961
Gewinn- und Verlustrechnung
1. Januar — 31. Dezember
2012 2011
EUR 000
Nettoeinnahmen 4,518,769 4,426,855
von
Finanztransaktionen
Ergebnis der 223,497 528,985
normalen
Geschéaftstatigkeit
Bilanzgewinn 649 649
Seit dem Datum der Veroffentlichung des letzten gepriften
Jahresabschlusses (31. Dezember 2012) ist keine wesentliche negative
Veranderung in den Aussichten der VWLGMBHaufgetreten.
Seit dem Ende des letzten Finanzjahres (31. Dezember 2012) ist keine
wesentliche Veradnderungen der Finanzlage oder Handelsposition der
VWLGMBH eingetreten.
B.13 Aktuelle Entwicklungen Nicht anwendbar. Es hat beziglich der VWLGMBH keine Ereignisse

gegeben, die fur die Bewertung der Solvabilitit der VWLGMBH von
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wesentlicher Bedeutung sind.

B.14 Abhangigkeit der | siehe Punkt B.5
Emittentin von anderen
Konzerngesellschaften Der Geschaftsverlauf der VWLGMBH ist eng verbunden mit der

Absatzentwicklung des Volkswagen Konzerns.
Ein Gewinnabflhrungsvertrag mit der VWFSAG wurde zum 18. September
2002 wirksam. GemalR des Vertrages ist der gesamte Gewinn eines
Finanzjahres auf die VWFSAG zu Ubertragen.

B.15 Beschreibung der | Die VWLGMBH fokussiert sich auf die Bereiche des operativen
Haupttatigkeiten der | Leasinggeschafts fur Privat- und Geschaftskunden sowie
Emittentin Flottenmanagements und Dienstleistungsgeschéfts. Die VWLGMBH richtet

sich direkt an den Bedurfnissen der Kundengruppen Einzel-, Firmen- und
GroRkunden aus. Neben innovativen Vermietmodellen wie Langzeit- oder
Mikromieten (Carsharing) und andere Dienstleistungen im Bereich der
neuen Mobilitdt, gewahrleisten die organisatorischen Grundlagen den
konsequenten Ausbau der After Sales-Dienstleistungen im automobilen
Kontext.

B.16 Unmittelbare oder | Die VWLGMBH ist eine 100 %-ige Tochtergesellschaft der VWFSAG.
mittelbare Beteiligungen
oder
Beherrschungsverhaltni
sse

B. 17 Rating Es wurden keine Ratings fiir die Emittentin vergeben. Hinsichtlich des

Ratings der Garantin siehe unten.
B.19 Angaben zur Garantin Fir Informationen Uber die VWFSAG als Garantin siehe unten unter
“2. Informationen  beziglich der Volkswagen Financial Services
Aktiengesellschaft als Garantin®.]
[1. Informationen beziiglich der Volkswagen Financial Services N.V. als Emittentin

B.1 Juristische und | Volkswagen Financial Services N.V ("VWFSNV").
kommerzielle
Bezeichnung der
Emittentin

Die VWFSN wurde am 16.Mai 1983 als Aktiengesellschaft nach

B.2 Sitz, Rechtsform, | niederlandischem Recht unter dem Namen Audi Finance N.V auf

Rechtsordnung unbestimmte Zeit gegriindet. Sie ist beim Handelsregister in Amsterdam
unter der Nummer 33172400 eingetragen. Der Name wurde entsprechend
eines Beschlusses auf Grundlage einer am 28. Dezember 1994
abgehaltenen auflerordentlichen Hauptversammlung der Anteilseigner in
den Namen Volkswagen Financial Services N.V. geandert. Des Weiteren
wurde sie von ihren urspringlichen Anteilseignern der Volkswagen
International Finance N.V. und der Audi AG an die VWFSAG (wie
nachstehend definiert) wirksam zum 31. Dezember 1994 veraufiert.
Der eingetragene Firmensitz der VWFSNV ist Herengracht 495, 1017 BT
Amsterdam , Niederland (Tel. +31 20 420-5360)

B.4b Trends, die sich auf die | Der Geschaftsverlauf der VWFSNV ist eng verbunden mit der




34

Emittentin und die
Branchen, in denen sie
tatig ist, auswirken

Absatzentwicklung des VW Konzerns (wie nachstehend definiert). Die
Entwicklung der Automobilbranche wird stark vom Verlauf der
Weltwirtschaft bestimmt, der weiterhin mit groen Unsicherheiten
behaftet ist. Von den Finanzmarkten gehen nach wie vor Risiken aus,
die  sich insbesondere  aus der weiter  angespannten
Verschuldungssituation vieler Lander ergeben.

Fiar 2013 wird ein zunehmend unsicheres und volatiles wirtschaftliches
Umfeld erwartet. Die Lésung der Schuldenkrise in Europa mit ihren
globalen Auswirkungen wird von entscheidender Bedeutung sein.

B.5 Konzernstruktur VWFSN ist eine 100 % -ige Tochtergesellschaft der Volkswagen Financial
Services AG, Braunschweig, Bundesrepublik Deutschland ("VWFSAG").
Obergesellschaft der VWFSAG ist die Volkswagen Aktiengesellschaft,
Wolfsburg, Bundesrepublik Deutschland ("VW AG"). Die VW AG ist die
Holdinggesellschaft des Volkswagen Konzerns ("VW Konzern"), der aus
mehreren Tochtergesellschaften und Filialen in der Bundesrepublik
Deutschland und im Ausland besteht.
B.9 Gewinnprognosen oder — | Nicht anwendbar. VWFSNV hat keine Gewinnprognosen oder —
schatzungen einschatzungen abgegeben.
B.10 Beschrankungen im | Nicht anwendbar. Es existieren keine Beschrankungen im Prifungsbericht
Bestatigungsvermerk der VWFSNV bezlglich ihrer historischen Finanzinformationen.
B.12 Ausgewahlte wesentliche | Die folgende Tabelle enthalt ausgewahlte Finanzinformationen zur

historische

Finanzinformationen Uber
die Emittentin, Erklarung
zZu Trendinformationen

sowie wesentliche
Veranderungen der
Finanzlage oder
Handelsposition der
Emittentin

VWFSNV aus dem gepruften nicht-konsolidierten Jahresabschluss fur die
Finanzjahre, die am 31. Dezember 2011 und 2012 geendet haben:

Bilanzangaben

31. Dezember 2012 31. Dezember 2011

EUR 000
Bilanzsumme 5,422,992 4,979,394
Anlagevermogen 2,463,791 2,070,708
Umlaufvermogen 2,959,201 2,908,686
Gesamtpassiva 4,628,268 4,080,133
Eigenkapital 794,724 899,261

Gewinn- und Verlustrechnung

1. Januar — 31. December

2012 2011
EUR 000
Nettozinsertrag und 30,951 22,217
gleichartige Einnahmen
Ergebnis vor Steuern 30,104 21,367
23,463 16,836

Ergebnis nach Steuern
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Seit dem Datum der Verdffentlichung des letzten gepriften
Jahresabschlusses (31. Dezember 2012) ist keine wesentliche negative
Veranderung in den Aussichten der VWFSNV eingetreten.

Seit dem Ende des letzten Finanzjahres (31. Dezember 2012) ist keine
wesentliche Veranderung der Finanzlage oder Handelsposition der
VWFSNYV eingetreten.

B.13 Aktuelle Entwicklungen Nicht anwendbar. Es hat bezlglich der VWFSNV keine Ereignisse
gegeben, die fur die Bewertung der Solvabilitit der VWFSNV von
wesentlicher Bedeutung sind.

B.14 Siehe Punkt B.5

Abhangigkeit der | Der Geschaftsverlauf der VWFSNV ist eng verbunden mit der VWFSAG

Emittentin von anderen | und ihrer Finanzierungsstrategie, der Absatzentwicklung des VW Konzerns

Konzerngesellschaften im Allgemeinen und dem Refinanzierungsbedarf der mit ihr verbundenen
Gesellschaften im Besonderen.

B.15 Beschreibung der | Die Téatigkeiten der VWFSNV sind die Finanzierung von verbundenen
Haupttatigkeiten der | Gesellschaften und Unternehmen mittels Darlehen und der Aufnahme und
Emittentin Besicherung von Geldern in allen zweckdienlichen Angelegenheiten,

insbesondere durch Ausgabe von Anleihen, Wandelanleihen, Aktien und
Wertpapieren mit unbestimmter Wahrung oder Dauer, und die Beteiligung
an solchen Unternehmen.

B.16 Unmittelbare oder | VWFSNV ist eine 100 % -ige Tochtergesellschaft der VWFSAG.
mittelbare Beteiligungen
oder
Beherrschungsverhaltnis
se

B. 17 Rating Es wurden keine Ratings fir die Emittentin vergeben. Hinsichtlich des
Ratings der Garantin siehe unten.

B.19 Angaben zur Garantin Fir Informationen Uber die VWFSAG als Garantin siehe unten unter
“2. Informationen  bezlglich der Volkswagen Financial Services
Aktiengesellschaft als Garantin®.]

[1. Informationen beziiglich der Volkswagen Financial Services Australia Pty Limited als Emittentin

B.1 Juristische und | Volkswagen Financial Services Australia Pty Limited (“VWFSAL")
kommerzielle
Bezeichnung der
Emittentin

B.2 Sitz, Rechtsform, | VWFSAL wurde am 7. Juni 2001 als eine australische Kapitalgesellschaft
Rechtsordnung limitiert durch Aktien nach australischem Recht auf Grundlage des

Australischen Corporation Acts 2001 (“Australian Corporations Act”)
gegrundet. Sie ist unter der Australischen Unternehmensnummer ACN 097
071 460 bei der Australischen Wertpapieraufsichtsbehérde, und unter der
Australischen Geschaftsnummer (ABN) 20 097 071 460 bei der
Aurstralischen Steuerbehdrde eingetragen.
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Der eingetragene Firmensitz der VWFSAL ist Level 1, 24 Muir Road,
Chullora NSW 2190, Australien (Tel. +61 2 9695 6311).

B.4b Trends, die sich auf die | Der Geschéftsverlauf der VWFSAL ist eng verbunden mit der
Emittentin  und  die | Absatzentwicklung des VW Konzerns. Die Entwicklung der
Branchen, in denen sie | Automobilbranche wird stark vom Verlauf der Weltwirtschaft bestimmt,
tatig ist, auswirken der weiterhin mit groRen Unsicherheiten behaftet ist. Von den

Finanzmarkten gehen nach wie vor Risiken aus, die sich insbesondere
aus der weiter angespannten Verschuldungssituation vieler Lander
ergeben.

Fir 2013 wird ein zunehmend unsicheres und volatiles wirtschaftliches
Umfeld erwartet. Die Losung der Schuldenkrise in Europa mit ihren globalen
Auswirkungen wird von entscheidender Bedeutung sein.

B.5 Konzernstruktur VWFSAL ist eine 100'% -ige Tochtergesellschaft der Volkswagen Financial
Services Akitengesellschaft, Braunschweig, Bundesrepublik Deutschland
("VWFSAG"). Obergesellschaft der VWFSAG ist die Volkswagen
Aktiengesellschaft, Wolfsburg, Bundesrepublik Deutschland ("VW AG"). Die
VW AG ist die Holdinggesellschaft des VW Konzerns, der aus mehreren
Tochtergesellschaften und Filialen in der Bundesrepublik Deutschland und
im Ausland besteht.

B.9 Gewinnprognosen oder | Nicht anwendbar; VWFSAL hat keine Gewinnprognosen oder -—
—schatzungen einschatzungen abgegeben.

B.10 Beschrankungen im | Nicht anwendbar; es existieren keine Beschrankungen im Priifungsbericht
Bestatigungsvermerk der VWFSAL bezlglich ihrer historischen Finanzinformationen.

B.12 Ausgewahlte Die folgende Tabelle enthalt ausgewahlte Finanzinformationen zur VWFSAL

wesentliche historische
Finanzinformationen

Uber die Emittentin,
Erklarung zu
Trendinformationen
sowie wesentliche
Veranderungen der
Finanzlage oder
Handelsposition des
Garanten

aus dem gepriiften nicht-konsolidierten Jahresabschluss fir die Finanzjahre,
die am 31. Dezember 2011 und 2012 geendet haben:

Bilanzdaten

31. Dezember 2012 31. Dezember 2011%)

AUD

Bilanzsumme 2,547,740,911 2,018,949,317

Passiva 2,398,023,336 1,911,247,131
Nettovermdgen 149,717,575 107,702,186
Eigenkapital 149,717,575 107,702,186

*) angepasst

Gewinn- und Verlustrechnung
1. Januar — 31. Dezember

2012 2011

AUD

62,854,098 45,066,144

Nettozinsertrag
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Gesamteinnahmen 72,796,824 53,485,915
Gewinn vor 9,852,308 10,284,867
Steuereinnahmen

Ausgezahlter 7,007,725 5,809,693

Jahresgewinn an die
Anteilseigner

Seit dem Datum der Veroffentlichung des letzten gepriften, nicht-
konsolidierten  Jahresabschlusses (31. Dezember 2012) ist keine
wesentliche negative Veradnderung in den Aussichten der VWFSAL
eingetreten.

Seit dem letzten veroffentlichten, nicht-konsolidierten Jahresabschluss vom
31. Dezember 2012 ist keine wesentliche Veranderung in der Finanzlage
oder Handelsposition der VWFSAL eingetreten.

B.13 Aktuelle Entwicklungen Nicht anwendbar. Es hat beziiglich der VWFSAL keine Ereignisse gegeben,
die fir die Bewertung der Solvabilitait der VWFSAL von wesentlicher
Bedeutung sind.

B.14 Abhangigkeit der | siehe Punkt B.5
Emittentin von anderen
Konzerngesellschaften Der Geschéftsverlauf der VWFSAL ist eng verbunden mit der

Absatzentwicklung des VW Konzerns.

B.15 Beschreibung der | Die Haupttatigkeiten der VWFSAL sind die Bereitstellung von
Haupttatigkeiten der | Kraftfahrzeugfinanzierungen, Leasing- und Versicherungslésungen fir
Emittentin Privat- und Unternehmenskunden. Des Weiteren bietet VWFSAL

Birgschaften fir seine Handler an. Die Portfolien der VWFSAL sind
entsprechend der Gepflogenheiten in der automobilbezogenen
Finanzdienstleistungsindustrie nicht auf die Handelsmarke des VW
Konzerns beschrankt.

B.16 Unmittelbare oder | VWFSAL ist eine 100 % -ige Tochtergesellschaft der VWFSAG.
mittelbare Beteiligungen
oder
Beherrschungsverhaltni
sse

B. 17 Rating Es wurden keine Ratings fiir die Emittentin vergeben. Hinsichtlich des

Ratings der Garantin siehe unten.
B.19 Angaben zur Garantin Fir Informationen Uber die VWFSAG als Garantin siehe unten unter

“2. Informationen  bezlglich  der Financial  Services

Aktiengesellschaft als Garantin®.]

Volkswagen

[1.12.]

[Emittentin][Garantin]

Informationen beziiglich der Volkswagen Financial Services Aktiengesellschaft als

B.1 Juristische und | Volkswagen Financial Services AG ("VWFSAG")
kommerzielle
Bezeichnung der
[Emittentin][ Garantin]
B.2 Sitz, Rechtsform, | Die VWFSAG wurde am 4. Mai 1994 gegriindet und beim Handelsregister

am Amtsgericht Braunschweig unter der Nummer HRB 3790 eingetragen.
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Rechtsordnung

Ihr eingetragener Geschéftssitz ist in Braunschweig und ihr Hauptsitz in der
Gifhorner Stral3e 57, 38112 Braunschweig, Bundesrepublik Deutschland.

B.4b

Trends, die sich auf die
[Emittentin][ Garantin]
und die Branchen, in
denen sie tatig ist,
auswirken

Der Geschaftsverlauf der VWFSAG ist eng verbunden mit der
Absatzentwicklung des VW Konzerns (wie nachstehend definiert). Die
Entwicklung der Automobilbranche wird stark vom Verlauf der
Weltwirtschaft bestimmt, der weiterhin mit groBen Unsicherheiten
behaftet ist. Von den Finanzmarkten gehen nach wie vor Risiken aus,
die sich insbesondere aus der weiter angespannten
Verschuldungssituation vieler Lander ergeben.

Fir 2013 wird ein zunehmend unsicheres und volatiles wirtschaftliches
Umfeld erwartet. Die Lésung der Schuldenkrise in Europa mit ihren globalen
Auswirkungen wird von entscheidender Bedeutung sein.

B.5

Konzernstruktur

Die VWFSAG ist eine 100 % ige Tochtergesellschaft der Volkswagen
Aktiengesellschaft, Wolfsburg, Bundesrepublik Deutschland ("VW AG"). Die
VW AG ist die Holdingesellschaft des Volkswagen Konzerns (“VW
Konzern”), der aus mehreren Tochtergesellschaften und Filialen in der
Bundesrepublik Deutschland und im Ausland besteht. Der VW Konzern
gliedert sich in zwei Konzernbereiche: Automobile und
Finanzdienstleistungen. Der Konzernbereich Automobile wiederum umfasst
zwei Bereiche: “PKW und leichte Nutzfahrzeuge“ und “Lkw und Busse,
Power Engineering“. Im Konzernbereich Finanzdienstleistungen, der dem
Segment Finanzdienstleistungen entspricht, sind die Handler- und
Kundenfinanzierung, das Leasing, das Bank- und Versicherungsgeschatft,
das Flottenmanagement sowie Mobilitdtsangebote gebiindelt.

Tochtergesellschaften der VWFSAG sind unter anderem die VWLGMBH,
die VWFSNV, die VWFSJ und die VWFSAL.

B.9

Gewinnprognosen oder
-schatzungen

Nicht anwendbar; VWFSAG hat
einschatzungen abgegeben.

keine Gewinnprognosen oder —

B.10

Beschrankungen im
Bestatigungsvermerk

Nicht anwendbar; es existieren keine Beschrankungen im Prifungsbericht
der VWFSAG beziiglich ihrer historischen Finanzinformationen.

B.12

Ausgewahlte
wesentliche historische
Finanzinformationen
Uber die [Emittentin][
Garantin], Erklarung zu
Trendinformationen
sowie wesentliche
Veranderungen der
Finanzlage oder
Handelsposition der
[Emittentin][Garantin]

Die folgende Tabelle enthalt ausgewahlte Finanzinformationen zur
VWFSAG aus dem gepriften konsolidierten Jahresabschluss fir die
Finanzjahre, die am 31. Dezember 2011 und 2012 geendet haben. Dieser
wurden gemal den in der Europdischen Union anzuwendenden
International Financial Reporting Standards (IFRS) aufgestellt.

Gewinn- und Verlustrechnungssdaten

1. Januar — 31. Dezember

2012 2011
in EUR Mio.
Ergebnis vor
Steuern 993 933
Steuern vom
Einkommen und -264 -275

vom Ertrag
Jahresiiberschuss 729 658
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Bilanzangaben

31. Dezember 2012 31. Dezember 2011

in EUR Mio

Bilanzsumme 87,379 76,946
Forderungen an Kunden
aus

Kundenfinanzierun 38,127 33,261

Handlerfinanzierung 10,781 10,412

Leasinggeschaft 15,312 14,252
Vermietete 7,474 6,382
Vermdgenswerte
Kundeneinlagen 24,889 23,795
Eigenkapital 8,800 7,704

Seit dem Datum der Verdffentlichung des letzten gepriften

Jahresabschlusses (31. Dezember 2012) ist keine wesentliche negative
Veranderung in den Aussichten der VWFSAG eingetreten.

Seit dem Ende des letzten Finanzjahres (31. Dezember 2012) ist keine
wesentliche Veradnderung der Finanzlage oder Handelsposition der
VWFSAG eingetreten.

B.13

Aktuelle Entwicklungen

Im Zuge einer konzerninternen Umstrukturierung wurde die 50 %-
Beteiligung der Volkswagen Bank GmbH an der Global Mobility Holding
B.V., die 100 % an der LeasePlan Corporation N.V. halt, an die Volkswagen
Aktiengesellschaft veraufert. Die gesamten Transaktionskosten betrugen
etwa EUR 1.68 Milliarden. Die Vereinbarung wurde zwischen der
Volkswagen Aktiengesellschaft und der Volkswagen Bank abgeschlossen.
Die Ubertragung wurde zum 22. Januar 2013 wirksam.

B.14

Abhangigkeit der
[Emittentin][ Garantin]
von anderen
Konzerngesellschaften

siehe Punkt B.5
Der Geschaftsverlauf der VWFSAG ist eng verbunden mit der
Absatzentwicklung des Volkswagen Konzerns.

Ein Kontroll- und Gewinnabflhrungsvertrag zwischen der VW AG und der
VWFSAG wurde zum 25. September 1996 wirksam. Danach ist der gesamte
Gewinn eines Finanzjahres an die VW AG abzufihren. Gemall des
Vertrages sind alle bei der VWFSAG angefallenen Verluste von der VW AG
zu erstatten.

B.15

Beschreibung der
Haupttatigkeiten der
[Emittentin][ Garantin]

Der Zweck der VWFSAG ist entsprechend der geltenden Satzung die
Entwicklung, der Verkauf wund Betrieb eigener und fremder
Finanzdienstleistungen in Deutschland und im Ausland, die geeignet sind,
das Geschaft der VW AG und ihren Filialunternehmen zu erweitern.

Die VWFSAG hat die Geschaftsbereiche New Mobility und Kfz-Versicherung
als langfristige Wachstumsfelder definiert. Hierfir wurde am 24. April 2013
ein Joint Venture mit der Pon Holdings B.V. gegriindet, welches wiederum
Anteile an Collect Car B.V., besser bekannt als Greenwheels, dem
fuhrenden Carsharing-Anbieter in den Niederlanden, halt. Auf dem Weg von
einem Versicherungsvermittler zu einem Erstversicherer hat die VWFSAG
am 1. April 2013 die Volkswagen Autoversicherung AG als strategische
Kooperation mit der Allianz, gegriindet.
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Globale Tatigkeiten der VWFSAG sind aufgeteilt in vier Regionen: Region
Deutschland, Region Europa, Region International, Region
China/Indien/ASEAN, und Region Stidamerika (SAR).

Die Hauptaufgaben der VWFSAG sind vorwiegend strategischer Natur,
haben aber ebenso eine Dienstleistungsfunktion fur Filialunternehmen.
Kerngeschéaftsspharen sind Handler- und Kundenfinanzierung, Leasing,
Versicherung und Fuhrparkmanagement. Weitere Aktivitdten schlielen das
Direktbankgeschaft in Verbindung mit dem Einlagengeschéft ein.

B.16 Unmittelbare oder | VWFSAG ist eine 100%-ige Tochtergesellschaft der VW AG.
mittelbare Beteiligungen
oder
Beherrschungsverhaltni
sse
B. 17 Ratings Die VWFSAG wird von Standard & Poor's ("S&P") und Moody's Investors
Service ("Moody's") bewertet.
Zum Zeitpunkt dieses Prospekts lauten die Ratings wie folgt:
S&P: kurzfristig: A-2
langfristig: A-
Moody's: kurzfristig: Prime-2
langfristig: A3
[B.18 Art und Umfang der | Die VWFSAG (die "Garantin") hat ihre unbebedingte und unwiderrufliche

Garantie

Garantie (die "Garantie") fur die fallige Zahlung der Betrage nach Maligabe
der fur die Schuldverschreibung jeweils geltenden Bedingungen
abgegeben, welche von der Volkswagen Leasing GmbH, der Volkswagen
Financial Services N.V., der Volkswagen Financial Services Japan Ltd. oder
der Volkswagen Financial Services Australia Pty Limited ausgegeben
werden.]

Abschnitt C — Wertpapiere

CA1 Art und Gattung der | Gattung
Wertpapiere,
einschlieBlich Die Schuldverschreibungen werden nur als Inhaberpapiere begeben.
Wertpapierkennung
Emission von Serien
Die Schuldverschreibungen werden unter der Seriennummer [e],
Tranchennumer [e] ausgegeben.
Wertpapierkennung
Die [vorlaufige] ISIN ist [e] [und der [vorldufige] Common Code ist [e]] [und
die [vorlaufige] WKN ist [e]].
C.2 Wahrung der | Die Schuldverschreibungen sind in [#] begeben.




41

Wertpapieremission

C.5 Beschrankung der | Jede Emission von Schuldverschreibungen wird in Ubereinstimmung mit den
freien Ubertragbarkeit in der betreffenden Jurisdiktion geltenden Gesetzen, Vorschriften und
Rechtsakten sowie den dort anwendbaren Beschrankungen erfolgen.
C.8 Rechte, die mit den | Rechte, die mit den Schuldverschreibungen verbunden sind

Wertpapieren
verbunden sind,
einschliellich der

Rangordnung und der
Beschrankungen dieser
Rechte

Jeder Inhaber von Schuldverschreibungen hat aus ihnen das Recht,
Zahlungen von Kapital und, sofern anwendbar, Zinsen von der Emittentin zu
verlangen, wenn diese Zahlungen gemafR den Anleihebedingungen fallig
sind.

[im Fall von festverzinslichen Schuldverschreibungen einfiigen:

Die Schuldverschreibungen haben einen festen Zinsertrag tUber die gesamte
Laufzeit der Schuldverschreibungen. [Die Schuldverschreibungen werden
mit einem [ansteigenden] [absteigenden] Kupon begeben, d.h. der Zinssatz
[steigt an] [sinkt ab] wahrend der Laufzeit.] [Die Schuldverschreibungen
sind Nullkupon-Schuldverschreibungen und verbriefen keine periodischen
Zinszahlungen.]]

[im Fall von variabel verzinslichen Schuldverschreibungen einfiigen:

Die Schuldverschreibungen werden mit einem variablen Zinssatz verzinst,
der auf der Grundlage eines Referenzzinssatzes bestimmt wird. Der
Referenzzinssatz ist [EURIBOR] [LIBOR].

[Darlberhinaus wird die Marge zum Referenzzinssatz [hinzuaddiert]
[abgezogen].] Der Referenzzinssatz ist [EURIBOR][LIBOR].]

[Der variable Zinssatz ist durch [einen Mindestzinssatz] [und] [einen
Hochstzinssatz] begrenzt.]]

[im Fall von fest zu variabel verzinslichen Schuldverschreibungen
einfligen:

Die Schuldverschreibungen sind zu Beginn der Laufzeit der mit einem festen
Zinssatz ausgestattet, der in einen variablen Zinssatz bis zur Falligkeit der
Schuldverschreibungen umgewandelt wird.

[Dartber hinaus wird fur die variablen Zinsperioden [die Marge [zum
Referenzzinssatz hinzuaddiert] [vom Referenzzinssatz abgezogen]].]

[Der variable Zinssatz ist durch [einen Mindestzinssatz] [und] [einen
Héchstzinssatz] begrenzt.]]

Vorzeitige Riickzahlung der Schuldverschreibungen

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten Laufzeit [nach
Wahl] [der Emittentin[,] [der Glaubiger,] und aus steuerlichen Griinden
ruckzahlbar.

Vorzeitige Riickzahlung aus Steuergriinden

Falls die Emittentin [bei von Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V.,Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin] als Folge einer
Erganzung oder Anderung der Steuer- und Abgabengesetze und -
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vorschriften [bei von Volkswagen Financial Services N.V. begebenen
Schuldverschreibungen einfiigen: der Niederlande oder [bei von
Volkswagen Financial Services Japan Ltd. begebenen
Schuldverschreibungen einfiigen: Japan oder] [bei von Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: dem Commonwealth von Australien
oder] der Bundesrepublik Deutschland oder deren politischen
Untergliederungen oder Steuerbehdrden oder als Folge einer Ergdnzung
oder Anderung der Anwendung oder der offiziellen Auslegung dieser
Gesetze und Vorschriften, und diese Ergédnzung oder Anderung am oder
nach dem Tag der Begebung (wie unten unter Element E.3 definiert)
wirksam werden, zur Zahlung von zuséatzlichen Betragen verpflichtet ist.

[Vorzeitige Riickzahlung nach Wahl der [Emittentin] [und] [oder] [der
Glaubiger] zu(m) festgelegten Riickzahlungsbetrag(betragen)

Die Schuldverschreibungen sind nach Wahl der [Emittentin] [und] [oder]
[der Glaubiger] unter Einhaltung der festgelegten Kiindigungsfrist durch
Kindigung gegentiiber [den Glaubigern] [oder] [der Emittentin] rickzahlbar,
und zwar zu dem(n) festgelegten Zeitpunkt(en) vor der angegebenen
Falligkeit und zu dem(n) festgelegten [Call][Put]
Ruckzahlungsbetrag(betragen), nebst etwaigen aufgelaufenen Zinsen.]

[im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:
Negativverpflichtung

Die Bedingungen enthalten eine Negativverpflichtung des Emittenten.
Kindigungsrechte

Die nicht nachrangigen Schuldverschreibungen sehen Kiindigungsrechte
vor, die die Glaubiger dazu berechtigen, sofortige Rickzahlung der
Schuldverschreibungen zu verlangen.]

Vorlegungsfristen und Verjahrung

Die Vorlegungsfrist wird fir die Schuldverschreibungen auf zehn Jahre
abgekdrzt. Die Verjahrungsfrist fur Anspriiche aus den
Schuldverschreibungen, die wahrend der Vorlegungsfrist vorgelegt wurden,
betragt zwei Jahre beginnend ab dem Ende der Vorlegungsfrist.]

[Glaubigerbeschliisse

In Ubereinstimmung mit dem Schuldverschreibungsgesetz vom 31. Juli 2009
(,SchVG*) sehen die Schuldverschreibungen vor, dass die Glaubiger durch
Beschluss (mit Zustimmung der Emittentin) Anderungen der
Anleihebedingungen zustimmen und gewisse sonstige MalRnahmen in
Bezug auf die Schuldverschreibungen beschlieRen. Beschlisse der
Glaubiger kénnen nach Maligabe der Anleihebedingungen im Wege der
Abstimmung ohne Versammlung gefasst werden und sind fir alle Glaubiger
verbindlich. Beschliisse der Glaubiger, durch welche der wesentliche Inhalt
der Anleihebedingungen geandert wird, bedlrfen einer Mehrheit von
mindestens 75% der an der Abstimmung teilnehmenden Stimmrechte.]

[Gemeinsamer Vertreter

[In Ubereinstimmung mit dem SchVG sehen die Schuldverschreibungen vor,
dass die Glaubiger durch Beschluss einen gemeinsamen Vertreter bestellen.
Die Aufgaben und Befugnisse des durch Beschluss bestellten gemeinsamen
Vertreters bestimmen sich nach dem SchVG sowie den
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Mehrheitsbeschlissen der Glaubiger.]

[Ein gemeinsamer Vertreter der Glaubiger ist in den Anleihebedingungen
der Schuldverschreibungen bestellt. Die Aufgaben und Befugnisse des
gemeinsamen Vertreters bestimmen sich nach den Anleihebedingungen.]]

Anwendbares Recht

Form und Inhalt der Schuldverschreibungen sowie die Rechte und Pflichten
der Glaubiger und der Emittentin bestimmen sich in jeder Hinsicht nach
deutschem Recht.

Rangordnung

[im Fall von nicht nachrangigen Schuldverschreibungen einfiigen: Die
Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige
Verbindlichkeiten des Emittenten, die untereinander gleichrangig und ohne
Vorzugsrecht und mit allen anderen nicht besicherten und nicht
nachrangigen Verbindlichkeiten des Emittenten gleichrangig sind.]

[im Fall von nachrangigen Schuldverschreibungen einfiigen: Die
Schuldverschreibungen  begriinden  nicht  besicherte, nachrangige
Verbindlichkeiten des Emittenten, die untereinander und mit allen anderen
nachrangigen Verbindlichkeiten des Emittenten gleichrangig sind. Im Fall der
Auflésung, der Liquidation oder der Insolvenz des Emittenten, oder eines
Vergleichs oder eines anderen der Abwendung der Insolvenz dienenden
Verfahrens gegen den Emittenten, gehen die Verbindlichkeiten aus den
Schuldverschreibungen den Anspriichen dritter Glaubiger des Emittenten
aus nicht nachrangigen Verbindlichkeiten im Range nach.]

C.9

Zinsen, Ruckzahlung

siehe Punkt C.8.
Rickzahlungsbetrag

[e] pro festgelegter Stuckelung.
Zinssatz

[im Fall von fest verzinslichen Schuldverschreibungen (ausgenommen
Nullkupon-Schuldverschreibungen) einfiigen: [¢]% per annum [firr den
Zeitraum von [e] bis [e]].]

[im Fall von Nullkupon-Schuldverschreibungen einfiigen: Es erfolgen
keine periodischen Zinszahlungen.]

[im Fall von variabel verzinslichen Schuldverschreibungen einfiigen:
[[e]-Monats] [EURIBOR] [LIBOR] [zuzuglich][abzliglich] der Marge in
Hohe von [e]%]. [Der Hdéchstzinssatz betréagt [e]% per annum.] [Der
Mindestzinssatz betragt [#]% per annum.]]

[im Fall von fest zu variabel verzinslichen Schuldverschreibungen
einfligen: Fir den Zeitraum vom [e] bis [e] ist der Zinssatz auf [e]% per
annum festgelegt. AnschlieRend, fir den Zeitraum vom [e] bis zum
Falligkeitstag der Schuldverschreibungen, ist der variable Zinssatz der [[e]-
Monats] [EURIBOR] [LIBOR] [[zuzlglich][abzlglich] der Marge in Hoéhe
von [e]%]]. [Der Hochstzinssatz betragt [e]% per annum.] [Der
Mindestzinssatz betragt [#]% per annum.]]

Verzinsungsbeginn

[im Fall von Schuldverschreibungen (ausgenommen Nullkupon-
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Schuldverschreibungen) einfiigen: [Tag der Begebung der
Schuldverschreibungen (wie nachstehend unter Punkt E.3
definiert).][anderes Datum angeben]] [im Fall von Nullkupon-

Schuldverschreibungen einfiigen: Nicht anwendbar.]
Zinszahlungstage

[e][im Fall von Nullkupon-Schuldverschreibungen einfiigen: Nicht
anwendbar.]

Basiswert auf dem der Zinssatz basiert

[im Fall von fest verzinslichen Schuldverschreibungen einfiigen: Nicht
anwendbar. Der Zinssatz basiert nicht auf einem Basiswert.] [im Fall von
variabel verzinslichen Schuldverschreibungen einfiigen: Der [[e]-
Monats] [EURIBOR] [LIBOR]]. [im Fall von fest zu variabel
verzinslichen Schuldverschreibungen einfiigen: Wahrend der variablen
Zinsperiode basiert der Zinssatz auf dem [[e]-Monats] [EURIBOR]
[LIBOR].

[Féalligkeitstag: [e]]
[Riickzahlungsmonat: [e]]
Riickzahlungsverfahren

Zahlungen auf Kapital in Bezug auf die Schuldverschreibungen erfolgen an
das Clearing System oder dessen Order zur Gutschrift auf den Konten der
jeweiligen Kontoinhaber des Clearing Systems.

Rendite

[[#]1%][im Fall von variabel verzinslichen Schuldverschreibungen
einfiigen: Nicht anwendbar. Es wird keine Rendite berechnet.]

[Name des gemeinsamen Vertreters: [e]]

C.10 Derivative Komponente | siehe Punkt C.9.
bei Zinszahlung
Nicht anwendbar. Die Zinszahlung weist keine derivative Komponente auf.
C.11 Zulassung zum Handel [Nicht anwendbar, da ein Antrag auf Zulassung zum Handel nicht gestellt
wurde.][Regulierter Markt der Luxemburger Wertpapierbdrse (Bourse de
Luxembourg).]J[anderen regulierten Markt einfiigen]
C.21 Angabe der Markte, an | [Nicht anwendbar, da ein Antrag auf Zulassung zum Handel nicht gestellt

denen die Wertpapiere
gehandelt werden und
fur die der Prospekt
veroffentlicht wurde

wurde.][Regulierter Markt der Luxemburger Wertpapierbdrse (Bourse de
Luxembourg).][anderen regulierten Markt einfiigen]

Abschnitt D — Risiken

D.2

Zentrale Angaben zu
den zentralen Risiken,
die dem Emittenten

[1. Riskofaktoren beziiglich der VWLGMBH als Emittentin

Adressenausfallrisiko

Unter Adressenausfallrisiken der VWLGMBH (Kreditrisiko) wird die
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eigen sind

moglicherweise negative Abweichung des tatsachlichen vom geplanten
Adressrisikoergebnis beschrieben. Eine Abweichung vom Ergebnis entsteht
dadurch, dass der durch Bonitdtsverdnderungen oder Kreditausfélle
eingetretene Verlust den erwarteten Verlust Ubersteigt.

Das Kreditrisiko beschreibt die Gefahr von Verlusten durch Ausfélle in
Kundengeschaften, konkret durch Ausfall eines Leasingnehmers. Der
Ausfall ist hierbei durch die Zahlungsunfahigkeit bzw. Zahlungsunwilligkeit
des Leasingnehmers bedingt. Dies umfasst, dass der Vertragspartner
Zahlungen nicht termingerecht oder nicht in voller Hohe leistet. Kreditrisiken,
die auch Adressenausfallrisiken bei Leasingvertragen umfassen, stellen mit
Abstand die grofte Komponente der Risikopositionen bei den
Adressenausfallrisiken dar.

Restwertrisiko

Ein Restwertrisiko entsteht dadurch, dass der prognostizierte Verkaufswert
bei Verwertung des Leasinggegenstands nach Vertragsauslauf geringer ist
als der bei Vertragsabschluss kalkulierte Restwert.

Bezogen auf den Trager der Restwertrisiken wird zwischen direkten und
indirekten Restwertrisiken unterschieden.

Ertragsrisiko

Ertragsrisiken beschreiben die Gefahr der Abweichung von Planwerten
bestimmter Gewinn- und Verlust-Positionen der VWLGMBH, die nicht
bereits durch in diesem Abschnitt beschriebene Risikoarten abgegriffen
werden. Hierzu gehéren die Gefahren unerwartet niedriger Provisionen
(Provisionsrisiko), unerwartet hoher Kosten (Kostenrisiko), eines im Plan zu
hoch angesetzten Ertrags aus dem Neu-/ Geschéaftsvolumen
(Vertriebsrisiko) sowie eines unerwartet schlechten Beteiligungsergebnisses.

Marktpreisrisiko

Das Marktpreisrisiko bezeichnet den potenziellen Verlust aufgrund von
nachteiligen Verdnderungen von Marktpreisen oder preisbeeinflussenden
Parametern. Im Falle der VWLGMBH besteht das Marktpreisrisiko nur aus
Zinsanderungsrisiken.

Das Zinsanderungsrisiko umfasst potenzielle Verluste aufgrund der
Veranderung von Marktzinsen.

Liquiditatsrisiko

Das Liquiditatsrisiko ist das Risiko einer negativen Abweichung zwischen
den tatsachlichen und den erwarteten Zahlungsein- und
Zahlungsausgangen. Unter Liquiditatsrisiko wird das Risiko verstanden,
fallige Zahlungsverpflichtungen nicht vollstdndig oder zeitgerecht zu erflllen
oder — im Falle einer Liquiditatskrise — Refinanzierungsmittel nur zu
erhdhten Marktsatzen zu beschaffen oder Aktiva nur mit Abschlagen zu den
Marktpreisen veraufliern zu kénnen.

Operationelles Risiko

Das Operationelle Risiko (OpR) wird in der VWLGMBH als die Gefahr von
Verlusten definiert, die infolge der Unangemessenheit oder des Versagens
von internen Verfahren (Prozessrisiko), Mitarbeitern (Personalrisiken),
Systemen (Infrastruktur- und IT-Risiken) oder infolge externer Faktoren




46

(Externe Risiken, z.B. Terroranschlage) eintreten.
Strategisches Risiko

Das strategische Risiko ist die Gefahr eines direkten oder indirekten
Schadens durch fehlerhafte oder auf falschen Annahmen beruhende
strategische Entscheidungen.

Reputationsrisiko

Das Reputationsrisiko beschreibt die Gefahr, dass ein Ereignis oder
mehrere aufeinander folgende Ereignisse einen Reputationsschaden
(6ffentliche Meinung) verursachen, der zu einer Einschrankung der aktuellen
und zukunftigen Geschaftsmdglichkeiten-/ aktivitaten (Erfolgspotenziale) der
VWLGMBH und dadurch zu indirekten finanziellen Einbufien
(Kundenstamm, Umsatz, Eigenkapital, Refinanzierungskosten, etc.) fiihren
oder direkte finanzielle Verluste (Strafen, Prozesskosten, usw.) nach sich
ziehen kann.

Risikokonzentrationen

Die VWLGMBH ist ein Institut mit Fokus auf Spezial-Finanzdienstleistungen
(Captive). Durch dieses Geschaftsmodell sind Risikokonzentrationen in
bestimmten Risikoarten nicht zu vermeiden.

Adressenkonzentrationen resultieren aus einer Verteilung eines groRRen Teils
der Inanspruchnahmen auf wenige Kreditnehmer/Vertrage.
Sicherheitenkonzentrationen entstehen, wenn ein wesentlicher Teil der
Forderungen oder Leasinggeschafte durch eine Sicherheitenart besichert ist.
Branchenkonzentrationen entstehen aufgrund der Fokussierung der
Geschéaftstatigkeit auf eine beschrankte Anzahl von Wirtschaftssektoren.
Aufgrund des Geschaftsmodells "Captive" ist die Einnahmequelle auf einen
betimmten Sektor beschrankt

Risiken auf der Refinanzierungsebene

Risiken auf der Refinanzierungsebene werden in der VWLGMBH definiert
als die Gefahr einer Verteuerung der Refinanzierung mit entsprechenden
negativen Ergebnisauswirkungen.

Risiko der Herabstufung des Ratings der VWFSAG als Garantin der
VWLGMBH

Eine Verschlechterung des Ratings kann potentiell zu steigenden
Refinanzierungskosten bei Geld- und Kapitalmarktprodukten fihren sowie
zur Verteuerung von Kreditlinien.]

[1. Riskofaktoren beziiglich der VWFSNV als Emittentin

Adressenausfallrisiko

Unter Adressenausfallrisiken der VWFSNV wird die moglicherweise negative
Abweichung des tatsédchlichen vom geplanten Adressrisikoergebnis
beschrieben. Eine Abweichung vom Ergebnis entsteht dadurch, dass der
durch Bonitatsveranderungen oder Kreditausfalle eingetretene Verlust den
erwarteten Verlust Ubersteigt. Die VWFSNV unterscheidet jeweils zwischen
dem Kredit-, Kontrahenten-, und Landerrisiko.

Kreditrisiko
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Das Kreditrisiko ist definiert als das Risko eines teilweisen oder
vollstandigen  Ausfalls von vertralich  gechuldeten Zins-  oder
Tilgungsleistungen durch einen Darlehensnehmer. Kreditrisiko stellt die mit
Abstand grofite Komponente der Risikopositionen der VWFSNV dar.

Kontrahentenrisiko

Das Kontrahentenrisiko entsteht aus Tages- und Termingeldanlagen und
dem Abschluss von Derivaten.

Lénderrisiko

Das Landerrisiko umfasst Risiken im internationalen Geschéaftsverkehr,
welche nicht durch den Vertragspartner selbst, sondern aufgrund seines
Sitzes im Ausland bestehen. Infolgedessen konnen beispielsweise
krisenhafte  politische oder  6konomische  Entwicklungen  sowie
Schwierigkeiten im gesamten Finanzsystem in diesem Land dazu fiihren,
dass grenziiberschreitende Kapitalleistungen — aufgrund von auf hoheitliche
MaRnahmen eines auslandischen Staates zuriickzufiihrende Transferhiirden
— nicht oder nur unvollstandig bzw. verspatet erfolgen kénnen.

Ertragsrisiko

Ertragsrisiken beschreiben die Gefahr der Abweichung von Planwerten
bestimmter Gewinn- und Verlust-Positionen der VWFSNV, die nicht bereits
durch in diesem Abschnitt beschriebene Risikoarten abgegriffen werden.
Hierzu gehdren mdglicherweise niederigere Einnahmen aufgrund eines
scharfen Riickgangs des Geschaftsvolumens oder aufgrund von unerwartet
hohen Kosten.

Marktpreisrisiko

Das Marktpreisrisiko bezeichnet den potenziellen Verlust aufgrund von
nachteiligen Verdnderungen von Marktpreisen oder preisbeeinflussenden
Parametern. Das Marktpreisrisiko gliedert sich bei der VWFSNV in
Zinsanderungs- und Fremdwahrungsrisiken auf.

Zinsénderungsrisiko

Das Zinsanderungsrisiko umfasst potenzielle Verluste aufgrund der
Veranderung von Marktzinsen. Es entsteht, wenn die Zinslaufe in einem
Portfolio aus Forderungen und Verbindlichkeiten nicht deckungsgleich sind.

Fremdwéhrungsrisiko

Das Fremdwahrungsrisiko entsteht als Ergebnisabweichung aus
betragsméafRigen Inkongruenzen zwischen aktivischen und passivischen
Fremdwahrungspositionen. In Einzelfallen sind offene Wahrungspositionen
denkbar.

Liquiditatsrisiko

Das Liquiditatsrisiko ist das Risiko einer negativen Abweichung zwischen
den tatsachlichen und den erwarteten Zahlungsein- und
Zahlungsausgangen. Unter Liquiditatsrisiko wird das Risiko verstanden,
fallige Zahlungsverpflichtungen nicht vollstandig oder zeitgerecht zu erfiillen
oder — im Falle einer Liquiditatskrise — Refinanzierungsmittel nur zu
erhohten Marktsatzen zu beschaffen oder Aktiva nur mit Abschlagen zu den
Marktpreisen verau3ern zu kénnen.
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Operationelles Risiko

Das Operationelle Risiko wird in der VWFSNYV als die Gefahr von Verlusten
definiert, die infolge der Unangemessenheit oder des Versagens von
internen Verfahren (Prozessrisiko), Mitarbeitern (Personalrisiken), Systemen
(Infrastruktur- und IT-Risiken) oder infolge externer Faktoren (Externe
Risiken, z.B. Terroranschlage) eintreten.

Risiken auf der Refinanzierungsebene

Risiken auf der Refinanzierungsebene werden in der VWFSNV definiert als
die Gefahr einer Verteuerung der Refinanzierung mit entsprechenden
negativen Ergebnisauswirkungen.

Risiko der Herabstufung des Ratings der VWFSAG als Garantin der
VWFSNV

Eine Verschlechterung des Ratings kann potentiell zu steigenden
Refinanzierungskosten bei Geld- und Kapitalmarktprodukten fihren sowie
zur Verteuerung von Kreditlinien.]

[1. Risikofaktoren beziiglich der VWFSAL als Emittentin

Adressenausfallrisiko

Unter Adressenausfallrisiken der VWFSAL (Kreditrisiko) wird die
moglicherweise negative Abweichung des tatsadchlichen vom geplanten
Adressrisikoergebnis beschrieben. Eine Abweichung vom Ergebnis entsteht
dadurch, dass der durch Bonitatsveranderungen oder Kreditausfalle
eingetretene Verlust den erwarteten Verlust Gbersteigt.

Das Kreditrisiko beschreibt die Gefahr der Entstehung von Verlusten durch
Ausfélle in Kundengeschéften, konkret durch Ausfall des Kreditnehmers. Der
Ausfall ist hierbei durch die Zahlungsunfahigkeit bzw. Zahlungsunwilligkeit
des Kredit- bzw. Leasingnehmers bedingt. Dies umfasst, dass der
Vertragspartner Zins- und Tilgungszahlungen nicht termingerecht oder nicht
in voller Hohe leistet.

Kreditrisiken, die auch Adressenausfallrisiken bei Autokredit- und
Leasingvertragen umfassen, stellen mit Abstand die groRte Komponente der
Risikopositionen bei den Adressenausfallrisiken dar.

Ertragsrisiko

Ertragsrisiken beschreiben die Gefahr der Abweichung von Planwerten
bestimmter Gewinn- und Verlust-Positionen der VWFSAL, die nicht bereits
durch in diesem Abschnitt beschriebene Risikoarten abgegriffen werden.
Hierzu gehdéren die Gefahren unerwartet niedriger Provisionen
(Provisionsrisiko), unerwartet hoher Kosten (Kostenrisiko), eines im Plan zu
hoch angesetzten Ertrags aus dem Neu-/ Geschaftsvolumen
(Vertriebsrisiko) sowie eines unerwartet schlechten Beteiligungsergebnisses.

Marktpreisrisiko

Das Marktpreisrisiko bezeichnet den potenziellen Verlust aufgrund von
nachteiligen Verdnderungen von Marktpreisen oder preisbeeinflussenden
Parametern. Das Markpreisrisiko bei der VWFSAL enthalt nur
Zinsanderungsrisiken.

Das Zinsanderungsrisiko umfasst potenzielle Verluste aufgrund der
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Veranderung von Marktzinsen.
Liquiditatsrisiko

Das Liquiditatsrisiko ist das Risiko einer negativen Abweichung zwischen
den tatsachlichen und den erwarteten Zahlungsein- und
Zahlungsausgangen. Unter Liquiditatsrisiko wird das Risiko verstanden,
fallige Zahlungsverpflichtungen nicht vollstandig oder zeitgerecht zu erfiillen
oder — im Falle einer Liquiditatskrise — Refinanzierungsmittel nur zu
erhohten Marktsatzen zu beschaffen oder Aktiva nur mit Abschlagen zu den
Marktpreisen veraufiern zu kénnen.

Operationelles Risiko

Das Operationelle Risiko (OpR) wird in der VWFSAL als die Gefahr von
Verlusten definiert, die infolge der Unangemessenheit oder des Versagens
von internen Verfahren (Prozessrisiko), Mitarbeitern (Personalrisiken),
Systemen (Infrastruktur- und IT-Risiken) oder infolge externer Faktoren
(Externe Risiken, z.B. Terroranschlage) eintreten.

Strategisches Risiko

Das strategische Risiko ist die Gefahr eines direkten oder indirekten
Schadens durch fehlerhafte oder auf falschen Annahmen beruhende
strategische Entscheidungen.

Reputationsrisiko

Das Reputationsrisiko beschreibt die Gefahr, dass ein Ereignis oder
mehrere aufeinander folgende Ereignisse einen Reputationsschaden
(6ffentliche Meinung) verursachen, der zu einer Einschrankung der aktuellen
und zukunftigen Geschaftsmdglichkeiten-/ aktivitaten (Erfolgspotenziale) der
VWFSAL und dadurch zu indirekten finanziellen Einbufen (Kundenstamm,
Umsatz, Eigenkapital, Refinanzierungskosten, etc.) fuhren oder direkte
finanzielle Verluste (Strafen, Prozesskosten, usw.) nach sich ziehen kann.

Risikokonzentrationen

Die VWFSAL ist ein Institut mit Fokus auf Spezial-Finanzdienstleistungen
(Captive). Durch dieses Geschéaftsmodell sind Risikokonzentrationen in
bestimmten Risikoarten nicht zu vermeiden.

Adressenkonzentrationen resultieren aus einer Verteilung eines groRen Teils
der Inanspruchnahmen auf wenige Kreditnehmer/Vertrage.
Sicherheitenkonzentrationen entstehen, wenn ein wesentlicher Teil der
Forderungen oder Leasinggeschafte durch eine Sicherheitenart besichert ist.
Branchenkonzentrationen entstehen aufgrund der Fokussierung der
Geschéaftstatigkeit auf eine beschrankte Anzahl von Wirtschaftssektoren.
Aufgrund des Geschaftsmodells "Captive" ist die Einnahmequelle auf einen
betimmten Sektor beschrankt.

Risiken auf der Refinanzierungsebene

Risiken auf der Refinanzierungsebene werden in der VWFSAL definiert als
die Gefahr einer Verteuerung der Refinanzierung mit entsprechenden
negativen Ergebnisauswirkungen.

Risiko der Herabstufung des Ratings der VWFSAG als Garantin der
VWFSAL

Eine Verschlechterung des Ratings der VWFSAG kann potentiell zu
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steigenden Refinanzierungskosten bei Geld- und Kapitalmarktprodukten
fihren sowie zur Verteuerung von Kreditlinien.]

[1.]1[2.] Riskofaktoren beziiglich der VWFSAG als [Emittentin][Garantin]

Adressenausfallrisiko

Unter Adressenausfallrisiken der VWFSAG wird die mdglicherweise
negative Abweichung des tatsachlichen vom geplanten Adressrisikoergebnis
beschrieben. Eine Abweichung vom Ergebnis entsteht dadurch, dass der
durch Bonitatsveranderungen oder Kreditausfalle eingetretene Verlust den
erwarteten Verlust Ubersteigt. Die VWFSAG unterscheidet jeweils zwischen
dem Kredit-, Kontrahenten-, Lander- und Beteiligungsrisiko.

Kreditrisiko

Das Kreditrisiko beschreibt die Gefahr der Entstehung von Verlusten durch
Ausfélle in Kundengeschéaften, konkret durch Ausfall des Kredithehmers
oder  durch Verluste  auf  Grund von Forderungen von
Versicherungsnehmern. Der Ausfall ist hierbei durch die Zahlungsunfahigkeit
bzw. Zahlungsunwilligkeit des Kredit- bzw. Leasingnehmers bedingt. Dies
umfasst, dass der Vertragspartner Zins- und Tilgungszahlungen nicht
termingerecht oder nicht in voller Hohe leistet. Kreditrisiken, die auch
Adressenausfallrisiken bei Leasingvertrdgen umfassen, stellen mit Abstand
die grofite Komponente der Risikopositionen bei den Adressenausfallrisiken
dar.

Kontrahenten-/Emittentenrisiko

Das Kontrahentenrisiko entsteht aus im Interbankenbereich getatigten
Tages- und Termingeldanlagen, dem Abschluss von Derivaten sowie aus
dem Erwerb von Pensionsfondsanteilen. Das Emittentenrisiko entsteht aus
dem Kauf von Staatsanleihen und in geringerem Male innerhalb VWFSAG’s
Tochtergesellschaft Volkswagen Versicherungs AG aus Kapitalanlagen bis
hin zu aufsichtsrechtlichen Anforderungen.

Lénderrisiko

Das Landerrisiko umfasst Risiken im internationalen Geschéaftsverkehr,
welche nicht durch den Vertragspartner selbst, sondern aufgrund seines
Sitzes im Ausland bestehen. Infolgedessen konnen beispielsweise
krisenhafte  politische oder  6konomische  Entwicklungen  sowie
Schwierigkeiten im gesamten Finanzsystem in diesem Land dazu flhren,
dass grenziiberschreitende Kapitalleistungen — aufgrund von auf hoheitliche
Mafnahmen eines auslandischen Staates zurtickzufihrende Transferhiirden
— nicht oder nur unvollstandig bzw. verspatet erfolgen kénnen.

Beteiligungsrisiko

Das Beteiligungsrisiko bezeichnet das Risiko, dass Verluste mit negativen
Auswirkungen auf den Beteiligungsbuchwert nach der Einbringung von
Eigenkapital oder eigenkapitalahnlichen Forderungen (z.B. stille Einlagen) in
Unternehmen entstehen.

Ertragsrisiko

Ertragsrisiken beschreiben die Gefahr der Abweichung von Planwerten
bestimmter Gewinn- und Verlust-Positionen der VWFSAG, die nicht bereits
durch in diesem Abschnitt beschriebene Risikoarten abgegriffen werden.
Hierzu gehéren die Gefahren unerwartet niedriger Provisionen
(Provisionsrisiko), unerwartet hoher Kosten (Kostenrisiko), eines im Plan zu
hoch angesetzten Ertrags aus dem Neu-/ Geschaftsvolumen
(Vertriebsrisiko) sowie eines unerwartet schlechten Beteiligungsergebnisses.
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Marktpreisrisiko

Das Marktpreisrisiko bezeichnet den potenziellen Verlust aufgrund von
nachteiligen Veranderungen von Marktpreisen oder preisbeeinflussenden
Parametern. Im Falle der VWFSAG gliedert sich das Marktpreisrisiko jeweils
in Zinsanderungs-, Fremdwahrungs- und Fondspreisrisiken.

Zinsénderungstrisiko

Das Zinsanderungsrisiko umfasst potenzielle Verluste aufgrund der
Veranderung von Marktzinsen.

Fremdwéhrungsrisiko

Das Fremdwahrungsrisiko entsteht in Zusammenhang mit Veranderungen
von Ergebnisabweichungen aus betragsmafigen Inkongruenzen zwischen
aktivischen und passivischen Fremdwahrungspositionen.

Fondspreisrisiko

Fondspreisrisiken entstehen durch mdgliche Veranderungen von
Marktpreisen. Es drickt die Gefahr aus, dass Beteiligungen Wertverluste im
Hinblick auf Marktpreisanderungen aufweisen kénnen und folglich einen
Verlust verursachen kénnen. VWFSAG kann im Rahmen der fondsbasierten
Altersvorsorge der Mitarbeiterinnen und Mitarbeiter (Pensionsfonds)
Fondspreisrisiken erleiden.

Fir den Fall, dass der Fonds die garantierten Anspriiche der Mitarbeiter
nicht mehr bedienen kann, hat sich die VWFSAG dazu verpflichtet, diesen
Pensionsverpflichtungen nachzukommen. Zusatzlich kdénnen Preisrisiken
mittelbar Uber Kapitalanlagen der Volkswagen Versicherung AG, der
Tochtergesellschaft der VWFSAG, entstehen.

Liquiditatsrisiko

Das Liquiditatsrisiko ist das Risiko einer negativen Abweichung zwischen
den tatsachlichen und den erwarteten Zahlungsein- und
Zahlungsausgangen. Unter Liquiditatsrisiko wird das Risiko verstanden,
fallige Zahlungsverpflichtungen nicht vollstandig oder zeitgerecht zu erfiillen
oder — im Falle einer Liquiditatskrise — Refinanzierungsmittel nur zu
erhohten Marktsatzen zu beschaffen oder Aktiva nur mit Abschlagen zu den
Marktpreisen veraufliern zu kénnen.

Operationelles Risiko

Das Operationelle Risiko (OpR) wird in der VWFSAG als die Gefahr von
Verlusten definiert, die infolge der Unangemessenheit oder des Versagens
von internen Verfahren (Prozessrisiko), Mitarbeitern (Personalrisiken),
Systemen (Infrastruktur- und IT-Risiken) oder infolge externer Faktoren
(Externe Risiken, z.B. Terroranschlage) eintreten.

Restwertrisiko

Ein Restwertrisiko entsteht dadurch, dass der prognostizierte Verkaufswert
bei Verwertung des Leasinggegenstands nach Vertragsauslauf geringer ist
als der bei Vertragsabschluss kalkulierte Restwert.

Bezogen auf den Trager der Restwertrisiken wird zwischen direkten und
indirekten Restwertrisiken unterschieden.

Versicherungstechnisches Risiko

Das versicherungstechnische Risiko besteht in der Moglichkeit, dass fiir das
Versicherungsgeschaft  wesentliche Zahlungsstrome von ihrem
Erwartungswert abweichen. Die Gefahr resultiert aus der Ungewissheit, ob
die Summe der geleisteten Schadenzahlungen der Summe der erwarteten
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Schadenzahlungen entspricht.

Strategisches Risiko

Das strategische Risiko ist die Gefahr eines direkten oder indirekten
Schadens durch fehlerhafte oder auf falschen Annahmen beruhende
strategische Entscheidungen.

Reputationsrisiko

Das Reputationsrisiko beschreibt die Gefahr, dass ein Ereignis oder
mehrere aufeinander folgende Ereignisse einen Reputationsschaden
(6ffentliche Meinung) verursachen, der zu einer Einschrankung der aktuellen
und zukunftigen Geschaftsmoglichkeiten-/ aktivitaten (Erfolgspotenziale) der
VWFSAG und dadurch zu indirekten finanziellen EinbuRen (Kundenstamm,
Umsatz, Eigenkapital, Refinanzierungskosten, etc.) fuhren oder direkte
finanzielle Verluste (Strafen, Prozesskosten, usw.) nach sich ziehen kann.

Risikokonzentrationen

Die VWFSAG ist ein Institut mit Fokus auf Spezial-Finanzdienstleistungen
(Captive). Durch dieses Geschaftsmodell sind Risikokonzentrationen in
bestimmten Risikoarten nicht zu vermeiden.

Adressenkonzentrationen resultieren aus einer Verteilung eines grof3en Teils
der Inanspruchnahmen auf wenige Kreditnehmer/Vertrage.
Sicherheitenkonzentrationen entstehen, wenn ein wesentlicher Teil der
Forderungen oder Leasinggeschafte durch eine Sicherheitenart besichert ist.
Branchenkonzentrationen entstehen aufgrund der Fokussierung der
Geschéaftstatigkeit auf eine beschrankte Anzahl von Wirtschaftssektoren.
Aufgrund des Geschaftsmodells "Captive" ist die Einnahmequelle auf einen
betimmten Sektor beschrankt.

Risiken auf der Refinanzierungsebene

Risiken auf der Refinanzierungsebene werden in der VWFSAG definiert als
die Gefahr einer Verteuerung der Refinanzierung mit entsprechenden
negativen Ergebnisauswirkungen.

Risiko der Herabstufung des Ratings

Eine Verschlechterung des Ratings kann potentiell zu steigenden
Refinanzierungskosten bei Geld- und Kapitalmarktprodukten fihren sowie
zur Verteuerung von Kreditlinien.

D.3

Zentrale Angaben zu
den zentralen Risiken,
die den Wertpapieren
eigen sind

Allgemeine mit den Schuldverschreibungen verbundene Risiken

Manche Schuldverschreibungen sind komplexe Finanzinstrumente.
Potenzielle Anleger sollte nicht in diese Schuldschreibungen investieren,
wenn sie (selbst oder durch ihre Finanzberater) nicht Uber die nétige
Expertise verfigen, um die Wertentwicklung der Schuldverschreibungen
unter den wechselnden Bedingungen, die resultierenden
Wertveranderungen der Schuldverschreibungen sowie die Auswirkungen
einer solchen Anlage auf ihr Gesamtportfolio einzuschatzen.

Die Schuldverschreibungen kdnnen gelistet oder nicht gelistet sein und es
kann keine Zusicherung gegeben werden, dass ein liquider Sekundarmarkt
fir die Schuldverschreibungen entstehen wird oder fortbestehen wird. In
einem illiquiden Markt konnte es sein, dass ein Anleger seine
Schuldverschreibungen nicht zu jedem Zeitpunkt zu angemessenen
Marktpreisen verauf3ern kann.

Der Glaubiger von Schuldverschreibungen ist dem Risiko nachteiliger
Entwicklungen der Marktpreise seiner Schuldverschreibungen ausgesetzt,
welches sich materialisieren kann, wenn der Glaubiger seine




53

Schuldverschreibungen vor Endfalligkeit veraufert.

Sofern der  Emittentin das Recht  eingeraumt  wird, die
Schuldverschreibungen vor dem Falligkeitstag zuriickzuzahlen, ist der
Glaubiger dieser Schuldverschreibungen dem Risiko ausgesetzt, dass
infolge der vorzeitigen Rilckzahlung seine Kapitalanlage eine geringere
Rendite als erwartet aufweisen wird.

Ein Glaubiger von Schuldverschreibungen, die auf eine auslandische
Waéhrung lauten, ist Wechselkursrisiken ausgesetzt, welche Auswirkungen
auf die Rendite und/oder den Ruckzahlungsbetrag der
Schuldverschreibungen haben kénnen.

Die Emittentin kann jederzeit, ohne Zustimmung der Glaubiger, als
Hauptschuldnerin aller Verpflichtungen aus und im Zusammenhang mit den
Schuldverschreibungen ersetzt werden.

Sollte das Schuldverschreibungsgesetz auf die Schuldverschreibungen zur
Anwendung kommen, koénnen die Emissionsbedigungen dieser
Schuldverschreibungen durch mehrheitlichen Beschluss der Glaubiger, wie
in den jeweiligen Anleihebedingungen oder im Schuldverschreibungsgesetz
vorgesehen, geandert werden. Anleger sind daher dem Risiko ausgesetzt,
dass die anfanglichen Anleihebedingungen der Schuldverschreibungen zu
ihrem Nachteil gedndert werden.

Potenzielle Kaufer und Verkdufer der Schuldverschreibungen konnten
verpflichtet sein, gemafR den Gesetzen und Bestimmungen, die in dem Land,
in dem die Schuldverschreibungen Ubertragen werden, oder in anderen
Jurisdiktionen gelten, méglicherweise Steuern oder anderweitige GebUlhren
zahlen zu mussen.

Glaubiger von Schuldverschreibungen haben gegebenenfalls keinen
Anspruch auf einen Ausgleich fiir Steuern, Abgaben, Abziige oder sonstige
Zahlungen.

Die Zahlungen unter den Schuldverschreibungen kénnen der U.S.
Quellensteuer gemal §§ 1471 bis 1474 des U.S. Internal Revenue Code
(Ublicherweise bezeichnet als FATCA oder Quellensteuer gemall einem
zwischenstaatlichen Abkommen zwischen den Vereinigten Staaten und
einer anderen Jurisdiktion, das die Umsetzung von FATCA erleichtert)
unterliegen. Falls ein Betrag aufgrund von dieser Quellensteuer von Zins-,
Kapital- oder anderen Zahlungen auf die Schuldverschreibungen abgezogen
oder einbehalten wird in Folge der Nichteinhaltung der FATCA-Regelungen
(oder anderweitig) durch einen Glaubiger (einschliel3lich Intermediaren), ist
weder die Emittentin noch eine Zahlstelle oder eine andere Person gemaf
den Bedingungen der Schuldverschreibungen verpflichtet, zuséatzliche
Betrdge in Folge des Abzugs oder der Einbehaltung soclher Steuern zu
zahlen.Die RechtmaRigkeit des Kaufs der Schuldverschreibungen kénnte
Gegenstand von rechtlichen Beschrankungen sein, welche die Wirksamkeit
des Kaufs beeintrachtigen kénnte.

[Risiken in Bezug auf fest verzinsliche Schuldverschreibunge

[Glaubiger festverzinslicher Schuldverschreibungen sind dem Risiko eines
Kursriickgangs infolge einer Anderung des Marktzinses ausgesetzt.]

[Glaubiger von Nullkupon-Schuldverschreibungen sind dem Risiko eines
Kursriickgangs infolge einer Anderung des Marktzinses ausgesetzt. Die
Preise von Nullkupon-Schuldverschreibungen unterliegen einer gréferen
Volatilitdt als die Preise festverzinslicher Schuldverschreibungen und
reagieren wahrscheinlich starker auf Veranderungen des Marktzinses als
verzinsliche Schuldverschreibungen mit ahnlicher Laufzeit.]
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[Risiken in Bezug auf variabel verzinsliche Schuldverschreibungen

Glaubiger variabel verzinslicher Schuldverschreibungen sind dem Risiko von
Zinsschwankungen ausgesetzt, die eine vorherige Bestimmung der Rendite
variabel verzinslicher Schuldverschreibungen unmdéglich machen sowie dem
Risiko von ungewissen Zinsertragen. Der Marktwert solcher
Schuldverschreibungen konnte eine groRere Volatilitat als herkdmmlichen
Schuldverschreibungen aufweisen.]

[Risiken in Bezug auf fest zu variabel verzinsliche

Schuldverschreibungen

Glaubiger von fest zu variabel verzinslichen Schuldverschreibungen sind
Risiken in Verbindung mit fest verzinslichen Schuldverschreibungen und
zusatzlich  Risiken in  Verbindung mit variabel verzinslichen
Schuldverschreibungen ausgesetzt. Als eine Konsequenz kdénnen die
Glaubiger einem héheren Risiko ausgesetzt sein. ]

Abschnitt E — Angebot

E.2b Griinde fiir das Angebot | [Der Nettoemissionserlds aus der Begebung von Schuldverschreibungen
und Verwendung der | wird fur das Kerngeschaft der VWFSAG Gruppe verwendet.][e]
Erlése, sofern nicht zur
Gewinnerzielung

E.3 Beschreibung der | [Tag der Begebung: [e]]

Angebotskonditionen
[Ausgabepreis: [o]]
[Weitere Angebotskonditionen sind [e].]

E.4 Bestehende Interessen, | [Mit Ausnahme der im Prospekt unter "Interest of Natural and Legal Persons
einschlief3lich involved in the Issue/Offer" angesprochenen Interessen bestehen bei den an der
potentieller Emission beteiligten Personen nach Kenntnis der Emittentin keine wesentlichen
Interessenkonflikte Interessen an dem Angebot.] [e]

E.7 Schatzung der | [Der Anleger kann die Schuldverschreibungen zum Ausgabepreis bzw.

Ausgaben, die dem
Anleger vom Emittenten

oder Anbieter in
Rechnung gestellt
werden

nachfolgend zum jeweils aktuellen Verkaufspreis erwerben. Etwaige
Transaktionskosten sind bei dem jeweiligen Finanzintermediar zu erfragen.
Dem Anleger werden Uber den Ausgabepreis bzw. den Verkaufspreis hinaus
keine weiteren Betrdge vom Emittenten oder den Platzeuren in Rechnung
gestellt.] [weitere/andere Einzelheiten angeben]
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Risk Factors

Risk Factors regarding Volkswagen Financial Services Aktiengesellschaft

The following is a disclosure of principal risk factors that may affect VWFSAG's ability to fulfil its
obligations under the Notes.

Prospective investors should consider all information provided in this Prospectus and should take into
account their current financial situation and their investment objectives before deciding whether to invest
in the Notes. Prospective investors are also advised to consult their own tax advisers, legal advisers,
accountants or other relevant advisers as to the risks associated with, and consequences of, the
purchase, ownership and disposition of the Notes including the effect of any laws of each country in
which they are resident.

In addition, prospective investors should be aware that the described risks may result in a significant
decrease in the price of the Notes up to a total loss of interest and the invested capital.

Risk of Counterparty Default

The risk of counterparty default at VWFSAG is defined as the potential negative deviation of the actual
counterparty risk outcome from the planned one. The deviation in outcome occurs when the actual loss exceeds
the expected loss due to changes in credit ratings or credit losses. VWFSAG distinguishes between credit risk,
counterparty/issuer risk, country risk and shareholder risk.

Credit Risk

The credit risk concerns the risk of loss through defaults in customer business, specifically, non-payments by
a borrower or lessee or the loss of receivables from an insurance policy holder. The loss is contingent on the
inability or unwillingness of the borrower or lessee to make payments. This includes scenarios where the
contracting party makes payments on interest and principal late or not in full.

Credit risks, which also include risks of counterparty default relating to leasing contracts, represent by far the
largest component of the risk positions among the risks of counterparty default. They result from dealer and retail
financing as well as from leasing business in the automobile business.

The risk tolerance is set by the Board of Management and the Supervisory Board regularly monitors the risk
profile of VWFSAG. Risk is spread across customers, products and countries. Lending guidelines regulate credit
processes and competencies. Collateral is obtained for vehicle and investment financing loans.

Nevertheless, a deterioration of the macroeconomic situation, an increase of private or company insolvencies or
the reduction of collateral values can cause a negative development of the financial and profit situation of
VWFSAG.

Counterparty/Issuer Risk

The counterparty risk arises from interbank overnight and term deposits, the conclusion of derivatives as well as
the acquisition of pension fund shares for employee pensions. Issuer risks arise from the purchase of government
bonds and in a lesser extent within VWFSAG's subsidiary Volkswagen Versicherung AG from capital investment
according to supervision requirements.

Country Risk

The country risk includes risks in the course of international business, which do not exist with the contractor
himself, but are due to his foreign residence. As a result, political or economic crises or problems in the financial
system as a whole of a country can, for example, lead to a stoppage of cross-border capital transfer services due
to transfer difficulties resulting from governmental actions taken by a foreign state.

Shareholder Risk
Shareholder risk defines the risk that -after contributions of capital or receivables akin to equity capital (e.g.
undisclosed contributions) are made to a company-, losses with negative effects on the carrying amount of the

equity investment might occur.

To achieve its own corporate goals, VWFSAG does equity investments in other companies. The decisive criterion
in this regard is the intention to hold an investment in the long term.
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The shareholder risk is assessed based on the company's current economic development applying a median
probability of its occurring.

Earnings Risk

Earnings risks denote the danger of deviations from the targets for specific items in the income statement of
VWFSAG that are not covered by the risk types described in this section. This includes the risks of unexpectedly
low commissions (commission risk), unexpectedly high costs (cost risk), excessively large targets for earnings
from (new) business volumes (sales risks), and unexpectedly low income from equity investments.

Market Price Risk

Market price risk refers to the potential loss resulting from disadvantageous changes in market prices or
parameters that influence prices. Volkswagen Financial Services AG is exposed to major market price risks due
to price changes that trigger a change in the value of open interest rate or currency positions. In the case of
VWFSAG, market price risk is categorised into interest rate risk, foreign currency risk and fund price risk.

Interest Rate Risk

Interest rate risk represents by far the largest component of the risk positions among the market risks within
VWFSAG. The interest rate risk includes potential losses from changes in market rates. It arises from non-
matching fixed-interest periods of a portfolio’s assets and liabilities. Interest rate risks are incurred in the banking
book of VWFSAG.

Foreign Currency Risk

Currency risks arise in connection with deviations from numerical inconsistencies between foreign currency
items shown in assets and in liabilities. In individual cases, open currency items are conceivable.

Fund Price Risk

The fund price risk arises from possible changes in market prices. It expresses the danger that the holdings may
lose value due to market price changes and therefore cause a loss to occur. VWFSAG incurs fund price risks in
connection with the fund-based pension plan for its employees (pension fund).

VWEFSAG has undertaken to meet these pension obligations in the event the fund can no longer satisfy their
employees’ guaranteed claims. Additional price risks can arise indirectly from the capital investments of
VWFSAG's subsidiary Volkswagen Versicherung AG.

Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual and expected cash inflows and
outflows. Liquidity risk means the risk of not being able to fulfil payment obligations that are due in full or in
timely fashion or — in the event of a liquidity crisis — of only being able to raise refinancing funds at higher
market rates or only being able to sell assets at discounted market rates.

This leads to the distinction between insolvency risks (day-to-day operational liquidity risk including call and
maturity risk), refinancing risks (structural liquidity risk) that take into account that required follow-up
financing cannot be provided (See also "Risks at the refinancing level") and market liquidity risks.

Operational Risk

Operational risk at VWFSAG is defined as the threat of losses that arise from the inappropriateness, failure or
occurence of:

- internal processes (process risks),

- employees (personnel risks),

- systems (infrastructure and IT risks) or

- external factors (external risks, e.g. terror attacks).

The definitions of these four risk categories include the respective legal risks. Strategic risks and reputation risks
are not considered under operational risks.

If one or more of the risks described occur, this may result in expense entries which have a direct effect on the
profit and loss account (direct losses) and therefore influence the financial and profit situation of VWFSAG.
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Residual Value Risk

Residual value risk occurs whenever the estimated sales value of a leased asset at the time of disposal upon
expiration of a contract is less than the residual value calculated at the time the contract was closed.

Direct and indirect residual value risks are differentiated relative to the bearer of the residual value risks. A direct
residual value risk arises if the residual value risk is borne by VWFSAG or one of its subsidiaries (because of
contractual provisions). An indirect residual value risk arises, if the residual value risk has been transferred to a
third party based on the guaranteed residual value (e.g. dealerships). The initial risk is that the counterparty
guaranteeing the residual value might default. If the guarantor of the residual value defaults, the residual value
risk is transferred to VWFSAG.

Underwriting Risk

Underwriting risk is defined as the possibility that payment streams material to the insurance business may
deviate from the expected value. This risk stems from the uncertainty whether or not the sum total of the actual
claims payments will correspond to the sum total of the expected claims payments. In particular, an insurance
company's exposure to risk resides in the fact that it collects the premiums at the inception of an insurance period
whereas the contractually promised payments thereunder are random.

Strategic Risk

The strategic risk means the risk of a direct or indirect loss through strategic decisions that are defective or based
on false assumptions. Likewise the strategic risk also encompasses all risks arising from the
integration/reorganisation of technical systems, personnel and corporate culture.

Reputational Risk

The reputational risk denotes the danger that an event or several successive events might cause
reputational damage (public opinion), which might limit VWFSAG’s current and future business opportunities
and activities (potential success) and thus lead to indirect financial losses (customer base, sales, equity,
refinancing costs etc.) or direct financial losses (penalties, litigation costs etc.).

Concentrations of Risk

VWEFSAG is a specialised financial service provider (captive). By its nature, this business model makes it
impossible to avoid concentrations of certain risks.

Concentrations of credit risk arise if a major portion of the loans are extended to just a few borrowers/contracts.
Concentrations of collateral arise when a substantial portion of receivables or leasing transactions are
collateralised by a single type of security. Risks in connection with concentrations of collateral arise when
negative price developments in the used vehicle markets reduce both the value of the collateral and the proceeds
from the disposal of the collateral if borrowers and lessees default.

Concentrations of industries arise from operating activities focusing on a limited number of business sectors.

A concentration of the residual value risk may occur if a major portion of the at-risk residual values are
concentrated on a few automotive segments and models.

Furthermore, the sources of income are concentrated on a specific sector due to the business model as a captive.
Risks at the Refinancing Level

Risks at the refinancing level at VWFSAG describe the risk that refinancing costs might rise with a
correspondingly negative impact on earnings.

Any withdrawal of bank deposits from Volkswagen Bank or a deterioration of the situation on the money and
capital markets would greatly undermine the Group's ability to refinance itself.

Risk of Downgrade of the Rating

The rating agencies Standard & Poor's Rating Services and Moody's Investor Service, Inc. use ratings to classify
the solvency of VWFSAG in order to assess whether VWFSAG will be able to repay its obligations in future.
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VWEFSAG is a wholly-owned subsidiary of VW AG. Due to the strong strategic and economic connection between
these two companies, the credit rating of VWFSAG remains strongly dependent on the economic development
and the credit rating of VW AG.

A rating downgrade of VWFSAG might potentially cause increasing refinancing costs regarding capital market
and money market products, as well as price increases as to credit lines. In turn a rating downgrade could directly
influence the financial and profit situation of VWFSAG.
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Risk Factors regarding Volkswagen Leasing GmbH

The following is a disclosure of principal risk factors that may affect VWLGMBH's ability to fulfil its
obligations under the Notes.

Prospective investors should consider all information provided in this Prospectus and should take into
account their current financial situation and their investment objectives before deciding whether to invest
in the Notes. Prospective investors are also advised to consult their own tax advisers, legal advisers,
accountants or other relevant advisers as to the risks associated with, and consequences of, the
purchase, ownership and disposition of the Notes including the effect of any laws of each country in
which they are resident.

In addition, prospective investors should be aware that the described risks may result in a significant
decrease in the price of the Notes up to a total loss of interest and the invested capital.

Risk of Counterparty Default

The risk of counterparty default at VWLGMBH is defined as the potential negative deviation of the actual
counterparty risk outcome from the planned one. The deviation in outcome occurs when the actual loss exceeds
the expected loss due to changes in credit ratings or credit losses. The counterparty default risk (credit risk) of
VWLGMBH results from leasing business in the automobile business.

The credit risk concerns the risk of loss through defaults in customer business, specifically, non-payments by
a lessee. The loss is contingent on the inability or unwillingness of the lessee to make payments. This
includes scenarios where the contracting party makes payments late or not in full.

Credit risks, which also include risks of counterparty default relating to leasing contracts, represent by far the
largest component of the risk positions among the risks of counterparty default. They result from leasing business
in the automobile business.

Nevertheless, a deterioration of the macroeconomic situation, an increase of private or company insolvencies or
the reduction of collateral values can cause a negative development of the financial and profit situation of the
VWLGMBH.

Residual Value Risk

Residual value risk occurs whenever the estimated sales value of a leased asset at the time of disposal upon
expiration of a contract is less than the residual value calculated at the time the contract was closed.

Direct and indirect residual value risks are differentiated relative to the bearer of the residual value risks. A direct
residual value risk materialises if the residual value risk is borne by VWLGMBH or its branch (because of
contractual provisions). An indirect residual value risk materialises if the residual value risk has been transferred
to a third party based on the guaranteed residual value (e. g. dealerships). The initial risk is that the counterparty
guaranteeing the residual value might default. If the guarantor of the residual value defaults the residual value risk
is transferred to VWLGMBH.

Earnings Risk

Earnings risks denote the danger of deviations from the targets for specific items in the income statement of
VWLGMBH that are not covered by the risk types described in this section. This includes the risks of
unexpectedly low commission (commission risk), unexpectedly high costs (cost risk), excessively large targets for
earnings from (new) business volumes (sales risks), and unexpectedly low income from equity investments.

Market Price Risk

Market price risk refers to the potential loss resulting from disadvantageous changes in market prices or
parameters that influence prices. Market price risk at VWLGMBH only includes interest rate risk.

Interest Rate Risk

Interest rate risk includes potential losses from changes in market rates. It arises from non-matching fixed-interest
periods of a portfolio’s assets and liabilities. Interest rate risks are incurred in the banking book of VWLGMBH.

Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual and expected cash inflows and
outflows. Liquidity risk means the risk of not being able to fulfil payment obligations that are due in full or in



60

timely fashion or — in the event of a liquidity crisis — of only being able to raise refinancing funds at higher
market rates or only being able to sell assets at discounted market rates.

This leads to the distinction between insolvency risks (day-to-day operational liquidity risk including call and
maturity risk), refinancing risks (structural liquidity risk) that take into account that required follow-up
financing cannot be provided (See also "Risks at the refinancing level") and market liquidity risks.

Operational Risk

Operational risk at VWLGMBH is defined as the threat of losses that arise from the inappropriateness, failure or
occurrence of:

- internal processes (process risks),

- employees (personnel risks),

- systems (infrastructure and IT risks) or

- external factors (external risks, e.g. terror attacks).

The definitions of these four risk categories include the respective legal risks. Strategic risks and reputation risks
are not considered under operational risks.

If one or more of the risks described occur, this may result in expense entries which have a direct effect on the
profit and loss account (direct losses) and therefore influence the financial and profit situation of VWLGMBH.

Strategic Risk

Strategic risk means the risk of a direct or indirect loss through strategic decisions that are defective or based on
false assumptions. Likewise the strategic risk also encompasses all risks arising from the
integration/reorganisation of technical systems, personnel and corporate culture.

Reputational Risk

The reputational risk denotes the danger that an event or several successive events might cause
reputational damage (public opinion), which might limit VWLGMBH’s current and future business
opportunities and activities (potential success) and thus lead to indirect financial losses (customer base,
sales, equity, refinancing costs etc.) or direct financial losses (penalties, litigation costs etc.).

Concentrations of Risk

VWLGMBH is a specialised financial service provider (captive). By its nature, this business model makes it
impossible to avoid concentrations of certain risks.

Concentrations of credit risk arise if a major portion of the loans are extended to just a few borrowers/contracts.
Concentrations of collateral arise when a substantial portion of receivables or leasing transactions are
collateralised by a single type of security. Risks in connection with concentrations of collateral arise when
negative price developments in the used vehicle markets reduce both the value of the collateral and the proceeds
from the disposal of the collateral if borrowers and lessees default.

Concentrations of industries arise from operating activities focusing on a limited number of business sectors.

A concentration of the residual value risk may occur if a major portion of the at-risk residual values are
concentrated on a few automotive segments and models.

Furthermore, the sources of income are concentrated on a specific sector due to the business model as a captive.
Risks at the Refinancing Level

Risks at the refinancing level at VWLGMBH describe the risk that refinancing costs might rise with a
correspondingly negative impact on earnings.

Any deterioration of the situation on the money and capital markets would greatly undermine the ability to
refinance itself.
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Risk of Downgrade of the Rating of VWFSAG as the Guarantor of VWLGMBH

The rating agencies Standard & Poor's Rating Services and Moody's Investor Service, Inc. use ratings to classify
the solvency of VWFSAG in order to assess whether VWFSAG will be able to repay its obligations in future.

VWFSAG as the Guarantor of VWLGMBH is a wholly-owned subsidiary of VW AG and due to the strong strategic
and economic connection between these two companies, the credit rating of VWFSAG remains strongly
dependent on the economic development and the credit rating of VW AG.

A rating downgrade of VWFSAG might potentially cause increasing refinancing costs regarding capital market
and money market products, as well as price increases as to credit lines. In turn a rating downgrade could directly
influence the financial and profit situation of VWLGMBH.
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Risk Factors regarding Volkswagen Financial Services N.V.

The following is a disclosure of principal risk factors that may affect VWFSNV's ability to fulfil its
obligations under the Notes.

Prospective investors should consider all information provided in this Prospectus and should take into
account their current financial situation and their investment objectives before deciding whether to invest
in the Notes. Prospective investors are also advised to consult their own tax advisers, legal advisers,
accountants or other relevant advisers as to the risks associated with, and consequences of, the
purchase, ownership and disposition of the Notes including the effect of any laws of each country in
which they are resident.

In addition, prospective investors should be aware that the described risks may result in a significant
decrease in the price of the Notes up to a total loss of interest and the invested capital.

Risk of Counterparty Default

The risk of counterparty default at VWFSNV is defined as the potential negative deviation of the actual
counterparty risk outcome from the planned one. The deviation in outcome occurs when the actual loss exceeds
the expected loss due to changes in credit ratings or credit losses. VWFSNV distinguishes between credit risk,
counterparty risk and country risk.

Credit Risk

Credit risk is defined as the risk of a partial or total default of contracted interest payment or principal payment by
a borrower. Credit risks, mainly result from loans granted to group and joint venture companies and bank deposits
as well as cross currency and interest rate swaps. Credit risk represents the largest component of the indicated
risk factors affecting VWFSNV. The risk tolerance is set by the Board of Management and the Supervisory Board
regularly monitors the risk profile of VWFSNV. Lending guidelines regulate credit processes and competences.
Counterparty Risk

The counterparty risk arises from interbank overnight and term deposits and the conclusion of derivatives.
Country Risk

The country risk includes risks in the course of international business, which do not exist with the contractor
himself, but are due to his foreign residence. As a result, political or economic crises or problems- in the financial
system as a whole of a country can, for example, a stoppage of cross-border capital transfer services due to
transfer difficulties resulting from governmental actions taken by a foreign state.

Earning Risk

Earning risks denote the danger of deviations of targets for specific items in the income statement of VWFSNV,
that are not covered by the risk types described in this section. This includes potentially lower income due to a
sharp decrease of business volume or due to unexpected high costs.

Market Price Risk

Market price risk refers to the potential loss because of disadvantageous changes of market prices or parameters
that influence prices. At VWFSNV, market price risk is categorised into interest rate risk and foreign currency risk.

Interest Rate Risk

Interest rate risk includes potential losses from changes in market rates. It arises from non-matching fixed-interest
periods of a portfolio’s assets and liabilities. The company has established an appropriate system to manage and
control this risk.

Foreign Currency Risk

Currency risks arise in connection with deviations from numerical inconsistencies between foreign currency items
shown in assets and in liabilities. In individual cases, open currency itmes are conceivable.
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Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual and expected cash inflows and
outflows. Liquidity risk means the risk of not being able to fulfil payment obligations that are due in full or in
timely fashion or — in the event of a liquidity crisis — of only being able to raise refinancing funds at higher
market rates or only being able to sell assets at discounted market rates.

This leads to the distinction between insolvency risks (day-to-day operational liquidity risk including call and
maturity risk), refinancing risks (structural liquidity risk) that take into account that required follow-up
financing cannot be provided (See also "Risks at the refinancing level") and market liquidity risks.

Operational Risk

Operational risk at VWFSNV is defined as the threat of losses that arise from the inappropriateness, failure or
occurence of:

- internal processes (process risks),

- employees (personnel risks),

- systems (infrastructure and IT risks), or

- external factors (external risks, e.g. terror attacks).

The definitions of these four risk categories include the respective legal risks. Strategic risks and reputation risks
are not considered under operational risks.

If one or more of the risks described occur, this may result in expense entries which have a direct effect on the
profit and loss account (direct losses) and therefore influence the financial and profit situation of VWFSNV.

Risks at the Refinancing Level

Risks at the refinancing level at VWFSNV describe the risk that refinancing costs might rise with a
correspondingly negative impact on earnings.

Any deterioration of the situation on the money and capital markets would greatly undermine the ability to
refinance itself.

Risk of Downgrade of the Rating of VWFSAG as the Guarantor of VWFSNV

The rating agencies Standard & Poor's Rating Services and Moody's Investor Service, Inc. use ratings to classify
the solvency of VWFSAG in order to assess whether VWFSAG will be able to repay its obligations in future.

VWFSAG as the Guarantor of VWFSNYV is a wholly-owned subsidiary of VW AG. Due to the strong strategic and
economic connection between these two companies, the credit rating of VWFSAG remains strongly dependent on
the economic development and the credit rating of VW AG.

A rating downgrade of VWFSAG might potentially cause increasing refinancing costs regarding capital market
and money market products, as well as price increases as to credit lines. In turn a rating downgrade could directly
influence the financial and profit situation of VWFSNV.
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Risk Factors regarding Volkswagen Financial Services Japan Ltd.

The following is a disclosure of principal risk factors that may affect VWFSJ's ability to fulfil its
obligations under the Notes.

Prospective investors should consider all information provided in this Prospectus and should take into
account their current financial situation and their investment objectives before deciding whether to invest
in the Notes. Prospective investors are also advised to consult their own tax advisers, legal advisers,
accountants or other relevant advisers as to the risks associated with, and consequences of, the
purchase, ownership and disposition of the Notes including the effect of any laws of each country in
which they are resident.

In addition, prospective investors should be aware that the described risks may result in a significant
decrease in the price of the Notes up to a total loss of interest and the invested capital.

Risk of Counterparty Default

The risk of counterparty default at VWFSJ is defined as the potential negative deviation of the actual counterparty
risk outcome from the planned one. The deviation in outcome occurs when the actual loss exceeds the expected
loss due to changes in credit ratings or credit losses. The counterparty default risk (credit risk) of VWFSJ results
from auto loan business and leasing business in the automobile business.

The credit risk concerns the risk of loss through defaults in customer business, specifically, non-payments by a
borrower or lessee. The loss is contingent on the inability or unwillingness of the borrower or lessee to make
payments. This includes scenarios where the contracting party makes payments on interest and principal late or
not in full.

Credit risks, which also include risks of counterparty default relating to auto loan contracts and leasing contracts,
represent by far the largest component of the risk positions among the risks of counterparty default. They result
from dealer and retail financing as well as from leasing business in the automobile business.

Nevertheless, a deterioration of the macroeconomic situation, an increase of private or company insolvencies or
the reduction of collateral values can cause a negative development of the financial and profit situation of the
VWFSJ.

The credit risk of auto loan and leasing is covered by the guarantee, currently provided by the Service-Providers
(Cedyna Financial Corporation and Jaccs Co., Ltd.). Scoring procedures for customers are integrated in their
systems and loans are granted according to their credit underwriting criteria.

For dealer financing, credit assessment and the standardisation of lending decisions at VWFSJ are carried out on
the basis of credit rating procedures provided by VWFSAG. The rating procedures are monitored on a regular
basis and revised, if necessary.

Residual Value Risk

Residual value risk occurs whenever the estimated sales value of collateral of an auto loan that has a buy-back
option provided by VWFSJ to a borrower at the time of disposal upon expiration of a contract is less than the
residual value calculated at the time the contract was closed.

The management of residual value risks is done by risk identification, quantification, analysis and control.

Residual value risks are being quantified regularly by evaluation and analysis means on individual contract base.
The adequacy of risk provisions is reviewed by a committee of residual value risks on a regular basis.

Earnings Risk

Earnings risks denote the danger of deviations from the targets for specific items in the income statement of
VWEFSJ that are not covered by the risk types described in this section. This includes the risks of unexpectedly
low commissions (commission risk), unexpectedly high costs (cost risk), excessively large targets for earnings
from (new) business volumes (sales risks), and unexpectedly low income from equity investments.

Market Price Risk

Market price risk refers to the potential loss resulting from disadvantageous changes in market prices or
parameters that influence prices. Market price risk at VWFSJ only includes interest rate risk.
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Interest Rate Risk

The Interest rate risk includes potential losses from changes in market rates. It arises from non-matching fixed-
interest periods of a portfolio’s assets and liabilities.
Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual and expected cash inflows and outflows.
Liquidity risk means the risk of not being able to fulfil payment obligations that are due in full or in timely fashion or
— in the event of a liquidity crisis — of only being able to raise refinancing funds at higher market rates or only
being able to sell assets at discounted market rates.

This leads to the distinction between insolvency risks (day-to-day operational liquidity risk including call and
maturity risk), refinancing risks (structural liquidity risk) that take into account that required follow-up financing
cannot be provided (See also "Risks at the refinancing level') and market liquidity risks.

Operational Risk

Operational risk at VWFSJ is defined as the threat of losses that arise from the inappropriateness, failure or
occurrence of:

- internal processes (process risks),

- employees (personnel risks),

- systems (infrastructure and IT risks), or :

- external factors (external risks, e.g. terror attacks).

The definitions of these four risk categories include the respective legal risks. Strategic risks and reputation risks

are not considered under operational risks.

If one or more of the risks described occur, this may result in expense entries which have a direct effect on the
profit and loss account (direct losses) and therefore influence the financial and profit situation of VWFSJ.

Strategic Risk

The strategic risk means the risk of a direct or indirect loss through strategic decisions that are defective or based
on false assumptions. Likewise the strategic risk also encompasses all risks arising from the
integration/reorganisation of technical systems, personnel and corporate culture.

Reputational Risk

The reputational risk denotes the danger that an event or several successive events might cause reputational
damage (public opinion), which might limit VWFSJ’s current and future business opportunities and activities
(potential success) and thus lead to indirect financial losses (customer base, sales, equity, refinancing costs etc.)
or direct financial losses (penalties, litigation costs etc.).

Concentrations of Risk

VWFSJ is a specialised financial service provider (captive). By its nature, this business model makes it impossible
to avoid concentrations of certain risks. Concentrations of credit risk arise if a major portion of the loans are
extended to just a few borrowers/contracts.

Concentrations of collateral arise when a substantial portion of receivables or leasing transactions are
collateralised by a single type of security. Risks in connection with concentrations of collateral arise when
negative price developments in the used vehicle markets reduce both the value of the collateral and the proceeds
from the disposal of the collateral if borrowers and lessees default.

Concentrations of industries arise from operating activities focusing on a limited number of business sectors.

A concentration of the residual value risk may occur if a major portion of the at-risk residual values are
concentrated on a few automotive segments and models.

Furthermore, the sources of income are concentrated on a specific sector due to the business model as a captive.
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Risks at the Refinancing Level

Risks at the refinancing level at VWFSJ describe the risk that refinancing costs might rise with a correspondingly
negative impact on earnings.

Any deterioration of the situation on the money and capital markets would greatly undermine the ability to
refinance itself.

Risk of Downgrade of the Rating of VWFSAG as the Guarantor of VWFSJ

The rating agencies Standard & Poor's Rating Services and Moody's Investor Service, Inc. use ratings to classify
the solvency of VWFSAG in order to assess whether VWFSAG will be able to repay its obligations in future.

VWFSAG as the Guarantor of VWFSJ is a wholly-owned subsidiary of VW AG. Due to the strong strategic and
economic connection between these two companies, the credit rating of VWFSAG remains strongly dependent on
the economic development and the credit rating of VW AG.

A rating downgrade of VWFSAG might potentially cause increasing refinancing costs regarding capital market
and money market products, as well as price increases as to credit lines. In turn a rating downgrade could directly
influence the financial and profit situation of VWFSJ.
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Risk Factors regarding Volkswagen Financial Services Australia Pty Limited

The following is a disclosure of principal risk factors that may affect VWFSA's ability to fulfil its
obligations under the Notes.

Prospective investors should consider all information provided in this Prospectus and should take into
account their current financial situation and their investment objectives before deciding whether to invest
in the Notes. Prospective investors are also advised to consult their own tax advisers, legal advisers,
accountants or other relevant advisers as to the risks associated with, and consequences of, the
purchase, ownership and disposition of the Notes including the effect of any laws of each country in
which they are resident.

In addition, prospective investors should be aware that the described risks may result in a significant
decrease in the price of the Notes up to a total loss of interest and the invested capital.

Risk of Counterparty Default

The risk of counterparty default at VWFSAL is defined as the potential negative deviation of the actual
counterparty risk outcome from the planned one. The deviation in outcome occurs when the actual loss exceeds
the expected loss due to changes in credit ratings or credit losses. The counterparty default risk (credit risk) of
VWFSAL results from auto loan business and leasing business in the automobile business.

The credit risk concerns the risk of loss through defaults in customer business, specifically, non-payments by
a a borrower or lessee. The loss is contingent on the inability or unwillingness of the borrower or the lessee to
make payments. This includes scenarios where the contracting party makes payments on interest and
principal late or not in full.

Credit risks, which also include risks of counterparty default relating to auto loan contracts and leasing contracts,
represent by far the largest component of the risk positions among the risks of counterparty default. They result
from dealer and retail financing as well as from leasing business in the automobile business.

Nevertheless, a deterioration of the macroeconomic situation, an increase of private or company insolvencies or
the reduction of collateral values can cause a negative development of the financial and profit situation of
VWFSAL.

Earnings Risk
Earnings risk denotes the danger of deviations from the targets for specific items in the income statement of
VWESAL that are not covered by the risk types described in this section. This includes the risks of unexpectedly

low commission (commission risk), unexpectedly high costs (cost risk), excessively large targets for earnings from
(new) business volumes (sales risks), and unexpectedly low income from equity investments.

Market Price Risk

Market price risk refers to the potential loss resulting from disadvantageous changes in market prices or
parameters that influence prices. Market price risk at VWFSAL only includes interest rate risk.

Interest Rate Risk

Interest rate risk includes potential losses from changes in market rates. It arises from non-matching fixed-interest
periods of a portfolio’s assets and liabilities.

Liquidity Risk

The liquidity risk entails the risk of a negative deviation between actual and expected cash inflows and
outflows. Liquidity risk means the risk of not being able to fulfil payment obligations that are due in full or in
timely fashion or — in the event of a liquidity crisis — of only being able to raise refinancing funds at higher
market rates or only being able to sell assets at discounted market rates.

This leads to the distinction between insolvency risks (day-to-day operational liquidity risk including call and
maturity risk), refinancing risks (structural liquidity risk) that take into account that required follow-up
financing cannot be provided (See also "Risks at the refinancing level") and market liquidity risks.

Operational Risk

Operational risk at VWFSAL is defined as the threat of losses that arise from the inappropriateness, failure or
occurrence of:
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- internal processes (process risks),

- employees (personnel risks),

- systems (infrastructure and IT risks); or

- external factors (external risks, e.g. terror attacks).

The definitions of these four risk categories include the respective legal risks. Strategic risks and reputation risks
are not considered under operational risks. In particular in relation to VWFSAL, the Personal Property Securities
Act 2009 of Australia has established a new national system for the registration of collateral and new rules for the

creation, perfection and enforcement of collateral. If any defect should be identified at a future time in VWFSAL'’s
processes and procedures in relation to collateral, this could result in direct or indirect financial losses to VWFSAL.

If one or more of the risks described occur, this may result in expense entries which have a direct effect on the
profit and loss account (direct losses) and therefore influence the financial and profit situation of VWFSAL.
Strategic Risk

Strategic risk means the risk of a direct or indirect loss through strategic decisions that are defective or based on
false assumptions. Likewise the strategic risk also encompasses all risks arising from the
integration/reorganisation of technical systems, personnel and corporate culture.

Reputational Risk

The reputational risk denotes the danger that an event or several successive events might cause
reputational damage (public opinion), which might limit VWFSAL'’s current and future business opportunities
and activities (potential success) and thus lead to indirect financial losses (customer base, sales, equity,
refinancing costs etc.) or direct financial losses (penalties, litigation costs etc.).

Concentrations of Risk

VWEFSAL is a specialised financial service provider (captive). By its nature, this business model makes it
impossible to avoid concentrations of certain risks.

Concentrations of credit risk arise if a major portion of the loans are extended to just a few borrowers/contracts.
Concentrations of collateral arise when a substantial portion of receivables or leasing transactions are
collateralised by a single type of security. Risks in connection with concentrations of collateral arise when
negative price developments in the used vehicle markets reduce both the value of the collateral and the proceeds
from the disposal of the collateral if borrowers and lessees default.

Concentrations of industries arise from operating activities focusing on a limited number of business sectors.
Furthermore, the sources of income are concentrated on a specific sector due to the business model as a captive.

Risks at the Refinancing Level

Risks at the refinancing level at VWFSAL describe the risk that refinancing costs might rise with a correspondingly
negative impact on earnings.

Any deterioration of the situation on the money and capital markets would greatly undermine the ability to
refinance itself.

Risk of Downgrade of the Rating of VWFSAG as the Guarantor of VWFSAL

The rating agencies Standard & Poor's Rating Services and Moody's Investor Service, Inc. use ratings to classify
the solvency of VWFSAG in order to assess whether VWFSAG will be able to repay its obligations in future.

VWFSAG as the Guarantor of VWFSAL is a wholly-owned subsidiary of VW AG. Due to the strong strategic and
economic connection between these two companies, the credit rating of VWFSAG remains strongly dependent on
the economic development and the credit rating of VW AG.
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A rating downgrade of VWFSAG might potentially cause increasing refinancing costs regarding capital market
and money market products, as well as price increases as to credit lines. In turn a rating downgrade could directly
influence the financial and profit situation of VWFSAL.
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Risk Factors regarding the Notes

The following is a disclosure of risk factors that are material to the Notes issued under the Programme in
order to assess the market risk associated with these Notes. Prospective investors should consider these
risk factors before deciding to purchase Notes issued under the Programme.

Prospective investors should consider all information provided in this Prospectus and the relevant Final
Terms and consult with their own professional advisers (including their financial, accounting, legal and
tax advisers) if they consider it necessary. In addition, investors should be aware that the risks described
may combine and thus intensify one another.

1. General risks regarding the Notes

Some Notes are complex financial instruments. A potential investor should not invest in Notes unless it
has the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of the Notes and the impact this investment will
have on the potential investor’s overall investment portfolio.

Each potential investor in Notes must determine the suitability of that investment in light of its own circumstances.
In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes, the merits
and risks of investing in the relevant Notes and the information contained or incorporated by reference in this
Prospectus or any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation and the investment(s) it is considering, an investment in the Notes and the impact the
Notes will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant Notes,
including where principal or interest is payable in one or more currencies, or where the currency for principal
or interest payments is different from the potential investor's currency;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a way
to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall portfolio.
A potential investor should not invest in Notes which are complex financial instruments unless it has the expertise
(either alone or with a financial adviser) to evaluate how the Notes will perform under changing conditions, the
resulting effects on the value of the Notes and the impact this investment will have on the potential investor's
overall investment portfolio.

The Notes may be listed or unlisted and no assurance can be given that a liquid secondary market for the
Notes will develop or continue. In an illiquid market, an investor may not be able to sell his Notes at any
time at fair market prices.

Application has been made to the Luxembourg Stock Exchange for Notes to be issued under this Prospectus to
be admitted to trading on the regulated market of the Luxembourg Stock Exchange and to be listed on the official
list of the Luxembourg Stock Exchange. In addition, the Programme provides that Notes may be listed on other or
further stock exchanges or may not be listed at all. Regardless of whether the Notes are listed or not, there can
be no assurance that a liquid secondary market for the Notes will develop or, if it does develop, that it will
continue. The fact that the Notes may be listed does not necessarily lead to greater liquidity compared to unlisted
Notes. If the Notes are not listed on any exchange, pricing information for such Notes may, however, be more
difficult to obtain which may affect the liquidity of the Notes adversely. In an illiquid market, an investor might not
be able to sell his Notes at any time at fair market prices. The possibility to sell the Notes might additionally be
restricted by country specific reasons.

The Holder of Notes is exposed to the risk of an unfavourable development of market prices of its Notes
which materialises if the Holder sells the Notes prior to the maturity of such Notes.

The development of market prices of the Notes depends on various factors, such as changes of market interest
rate levels, the policy of central banks, overall economic developments, inflation rates or the lack of or excess
demand for the relevant type of Note. The Holder of Notes is therefore exposed to the risk of an unfavourable
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development of market prices of its Notes which materialises if the Holder sells the Notes prior to the maturity of
such Notes. If the Holder decides to hold the Notes until maturity the Notes will be redeemed at the amount set
out in the relevant Final Terms.

If the Issuer has the right to redeem the Notes prior to the Maturity Date, a Holder of such Notes is
exposed to the risk that due to early redemption his investment will have a lower than expected yield.

The applicable Final Terms will indicate whether the relevant Issuer may have the right to call the Notes prior to
the Maturity Date for reasons of taxation or at the option of the relevant Issuer (optional call right). If the relevant
Issuer redeems any Note prior to the Maturity Date, a Holder of such Notes is exposed to the risk that due to early
redemption his investment may have a lower than expected yield. The relevant Issuer might exercise his optional
call right if the yield on comparable Notes in the capital market falls which means that the Holder may only be able
to reinvest on less favourable conditions as compared to the original investment.

A Holder of a Note denominated in a foreign currency is exposed to the risk of changes in currency
exchange rates which may affect the yield and/or the redemption amount of such Notes.

A Holder of Notes denominated in a foreign currency (i.e., a currency other than euro) is particularly exposed to
the risk of changes in currency exchange rates which may affect the yield of such Notes. Changes in currency
exchange rates result from various factors such as macro-economic factors, speculative transactions and
interventions by central banks and governments.

A change in the value of any foreign currency against the euro, for example, will result in a corresponding change
in the euro value of Notes denominated in a currency other than in euro and a corresponding change in the euro
value of interest and principal payments made in a currency other than in euro in accordance with the terms of
such Notes. If the underlying exchange rate falls and the value of the euro correspondingly rises, the price of the
Notes and the value of interest and principal payments made thereunder expressed in euro falls.

In addition, government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable currency exchange rate. As a result, investors may receive less interest
or principal than expected, or no interest or principal.

A Holder of subordinated Notes is exposed to the risk that under certain circumstances no amounts shall
be payable under such subordinated Notes until the senior claims of all creditors of VWFSAG shall have
been satisfied in full.

VWFSAG may issue subordinated Notes. In the event of the dissolution, liquidation, institution of insolvency
proceedings over the assets of, composition or other proceedings for the avoidance of institution of insolvency
proceedings over the assets of, or against, VWFSAG, such obligations will be subordinated to the senior claims of
all creditors of VWFSAG so that in any such event no amounts shall be payable under such obligations until the
senior claims of all creditors of VWFSAG shall have been satisfied in full. No Holder may set off his claims arising
under the Notes against any claims of VWFSAG. No security of whatever kind is, or shall at any time be, provided
by VWFSAG or any other person securing rights of the Holders under such Notes. No subsequent agreement
may limit the subordination or amend the Maturity Date in respect of the Notes to any earlier date or shorten any
applicable notice period (Kiindigungsfrist). If the Notes are redeemed before the Maturity Date otherwise than in
the circumstances described in § 2 of the Terms and Conditions or as a result of an early redemption according to
§ 5(1) or the Terms and Conditions or repurchased by VWFSAG otherwise than in accordance with the provisions
of § 10(5a) sentence 6 of the German Banking Act (Kreditwesengesetz), then the amounts redeemed or paid
must be returned to VWFSAG irrespective of any agreement to the contrary unless the amounts paid have been
replaced by the inpayment of other liable capital (haftendes Eigenkapital) of at least equivalent status within the
meaning of the German Banking Act, or the Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht - BaFin) has consented to such redemption or repurchase.

The relevant Issuer may at any time, without the consent of the Holders, be substituted as principal
debtor in respect of all obligations arising from or in connection with the Notes.

The Terms and Conditions of the Notes provide that the relevant Issuer may at any time, without the consent of
the Holders, substitute for itself either the Guarantor (in case of Notes issued by VWFSNV, VWLGMBH, VWFSJ
or VWFSAL) or any other company, more than 90 per cent. of the shares or other equity interest carrying the right
to vote of which are directly or indirectly owned by VWFSAG (in the case of Notes issued by VWFSAG) or the
Guarantor (in case of Notes issued by VWFSNV, VWLGMBH,VWFSJ or VWFSAL) as principal debtor in respect
of all obligations arising from or in connection with the Notes in the circumstances and subject to the conditions
set out in § 12 of the Terms and Conditions of the Notes.
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Should the German Act on Issues of Debt Securities apply to the Notes, the Terms and Conditions of
such Notes may be modified by resolution of the Holders passed by the majority stipulated by the
German Act on Issues of Debt Securities. Holders therefore bear the risk that the initial Terms and
Conditions of the Notes may be modified to their individual disadvantage.

The Terms and Conditions may provide for the application of the German Act on Issues of Debt Securities
(Schuldverschreibungsgesetz) dated 31 July 2009 ("German Act on Issues of Debt Securities") to the Notes. In
such a case the Terms and Conditions may be modified by resolution of the Holders passed by the majority
stipulated by the German Bond Act. Holders are subject to the risk of being outvoted by a majority resolution of
the Holders. As resolutions properly adopted are binding on all Holders, certain rights of such Holder against the
Issuer under the Terms and Conditions may be amended or reduced or even cancelled. Holders therefore bear
the risk that the initial Terms and Conditions may be modified to their individual disadvantage.

Furthermore, if the Notes provide for the appointment of a Common Representative, either in the Terms and
Conditions or by a majority resolution of the Holders, it is possible that a Holder may be deprived of its individual
right to pursue and enforce its rights under the Terms and Conditions against the Issuer, such right passing to the
Common Representative who is then exclusively responsible to claim and enforce the rights of all Holders.

Potential purchasers and sellers of the Notes may be required to pay taxes or other documentary charges
or duties in accordance with the laws and practices of the country where the Notes are transferred or
other jurisdictions.

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or other
documentary charges or duties in accordance with the laws and practices of the country where the Notes are
transferred to or of other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court
decisions may be available for innovative financial instruments such as the Notes. In addition, potential
purchasers are advised to ask for their own tax adviser’'s advice on their individual taxation with respect to the
acquisition, sale and redemption of the Notes. Only these advisors are in a position to duly consider the specific
situation of the potential investor.

Holders of the Notes may not be entitled to receive grossed-up amounts to compensate for tax, duty,
withholding or other payment.

All payments made by the Issuer in respect of the Notes may be made subject to any tax, duty, withholding or
other payment which may be required to be made, paid, withheld or deducted as further specified in the Final
Terms. Holders may not be entitled to receive grossed-up amounts to compensate for tax, duty, withholding or
other payment.

Payments on the Notes may be subject to U.S. withholding tax pursuant to Sections 1471 through 1474 of
the U.S. Internal Revenue Code (commonly referred to as FATCA or withholding pursuant to an
intergovernmental agreement between U.S. and an oher jurisdiction which Facilitates the implemetion of
FATCA). If an amount in respect of such withholding tax were to be deducted or withheld from interest,
principal or other payments on the Notes as a result of a holder’s (including intermediaries) failure to
comply with FATCA (or otherwise), none of the Issuer, any paying agent or any other person would
pursuant to the conditions of the Notes be required to pay additional amounts as a result of the deduction
or withholding of such tax.

Starting 1 January 2017, with respect to Notes issued after the date that is six months after final U.S. Treasury
regulations define the term “foreign passthru payments”, the Issuer may under certain circumstances, be required
under Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended and the regulations
promulgated thereunder ("FATCA") to withhold U.S. tax at a rate of 30% on all or a portion of payments of
principal and interest which are treated as “foreign passthru payments” made to foreign financial institutions
(whether holding the Notes as a beneficial owner or intermediary) unless the payee foreign financial institution (i)
enters into an agreement with the U.S. Internal Revenue Service to, among other things, disclose the identity of
certain U.S. account holders at the institution (or the institution’s affiliates) and to annually report certain
information about such accounts, (ii) complies with certain rules or law implementing an applicable
intergovernmental agreement between the United States and a non-U.S. jurisdiction implementing FATCA to a
specific jurisdiction or (iii) is otherwise deemed compliant with FATCA (in each case, a "Compliant FFI"). In the
absence of compliance with the above the Issuer could be exposed to FATCA withholding tax on sertain of its
assets. Whether or not such withholding under FATCA applies may depend on any applicable intergovernmental
agreement relating to FATCA between the United States and the relevant jurisdiction.

Under FATCA, a “grandfather rule” exempts from FATCA withholding payments related to obligations outstanding
on 1 January 2014 unless such obligation is significantly modified (and is thus treated as being reissued for U.S.
federal income tax purposes) after such date. If necessary, additional details with respect to FATCA will be
addressed in the relevant Final Terms with respect to Notes issued after 31 December 2013.
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Holders of the Notes (including intermediaries) may be required to provide any information, tax documentation
and waivers that the Issuer (or other intermediaries) determines are necessary to avoid the imposition of a
FATCA withholding tax or comply with the rules under FATCA (including laws implementing a relevant
intergovernmental agreement). If a holder (including an intermediary) fails to provide the Issuer, any other agent
of the Issuer or other intermediaries with any correct, complete and accurate information that may be required for
the Issuer (or any other intermediaries) to comply with FATCA /or to prevent the imposition of FATCA withholding
tax, the Issuer may withhold amounts otherwise distributable to the holder or compel the holder to sell its Notes,
and, if the holder does not sell its Notes to sell the holder’'s Notes on behalf of the holder. If an amount in respect
of such withholding tax were to be deducted or withheld from interest, principal or other payments on the Notes as
a result of a holder’s (including intermediaries) failure to comply with FATCA (or otherwise), none of the Issuer,
any paying agent or any other person would pursuant to the conditions of the Notes be required to pay additional
amounts as a result of the deduction or withholding of such tax.

The lawfulness of the acquisition of the Notes might be subject to legal restrictions which may affect the
validity of the purchase.

Potential purchasers of the Notes should be aware that the lawfulness of the acquisition of the Notes might be
subject to legal restrictions potentially affecting the validity of the purchase. Neither the Issuer, the Dealers nor
any of their respective affiliates has or assumes responsibility for the lawfulness of the acquisition of the Notes by
a prospective purchaser of the Notes, whether under the laws of the jurisdiction of its incorporation or the
jurisdiction in which it operates (if different). A prospective purchaser may not rely on the Issuer, the Dealers or
any of their respective affiliates in connection with its determination as to the legality of its acquisition of the Notes.

2. Risks regarding Fixed Rate Notes (Option | of the Terms and Conditions)

A Holder of a Fixed Rate Note is exposed to the risk that the price of such Note falls as a result of
changes in the market interest rate.

A Holder of Fixed Rate Notes is exposed to the risk that the price of such Notes falls as a result of changes in the
market interest rate. While the nominal interest rate of Fixed Rate Notes as specified in the applicable Final
Terms is fixed during the life of such Notes, the current interest rate on the capital market ("Market Interest Rate")
typically changes on a daily basis. As the Market Interest Rate changes, the price of Fixed Rate Notes also
changes, but in the opposite direction. If the Market Interest Rate increases, the price of Fixed Rate Notes
typically falls, until the yield of such Notes is approximately equal to the Market Interest Rate of comparable
issues. If the Market Interest Rate falls, the price of Fixed Rate Notes typically increases, until the yield of such
Notes is approximately equal to the market interest rate of comparable issues. If the Holder of Fixed Rate Notes
holds such Notes until maturity, changes in the Market Interest Rate are without relevance to such Holder as the
Notes will be redeemed at a specified redemption amount, usually the principal amount of such Notes.

A Holder of a Zero Coupon Note is exposed to the risk that the price of such Note falls as a result of
changes in the market interest rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed
Rate Notes and are likely to respond to a greater degree to market interest rate changes than interest
bearing notes with a similar maturity.

Zero Coupon Notes do not pay current interest but are issued at a discount from their nominal value. Instead of
periodical interest payments, the difference between the redemption price and the issue price constitutes interest
income until maturity and reflects the Market Interest Rate. A Holder of Zero Coupon Notes is exposed to the risk
that the price of such Notes falls as a result of changes in the Market Interest Rate. Prices of Zero Coupon Notes
are more volatile than prices of Fixed Rate Notes and are likely to respond to a greater degree to Market Interest
Rate changes than interest bearing notes with a similar maturity.

3. Risks regarding Floating Rate Notes (Option Il of the Terms and Conditions)

A Holder of a Floating Rate Note is exposed to the risk of fluctuating interest rate levels which make it
impossible to determine the yield of Floating Rate Notes in advance and to the risk of uncertain interest
income. The market value of structured Floating Rate Notes may be more volatile than for conventional
Floating Rate Notes.

Floating Rate Notes tend to be volatile investments. A Holder of Floating Rate Notes is exposed to the risk of
fluctuating interest rate levels and uncertain interest income. Fluctuating interest rate levels make it impossible to
determine the profitability of Floating Rate Notes in advance. Floating Rate Notes may be structured to include
caps and/or floors. In such case, the market value may be more volatile than those for Floating Rate Notes that
do not include these features. The effect of a cap is that the amount of interest will never rise above and beyond
the predetermined cap, so that the Holder will not be able to benefit from any actual favourable development
beyond the cap. The yield could therefore be considerably lower than that of similar Floating Rate Notes without a
cap.
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Neither the current nor the historical value of the relevant floating rate should be taken as an indication of the
future development of such floating rate during the term of any Notes.

4. Risks regarding Fixed to Floating Rate Notes (Option Il of the Terms and Conditions)

A Holder of a Fixed to Floating Rate Note is exposed to the risks associated with Fixed Rate Notes and
additionally to the risks associated with Floating Rate Notes. As a result the Holder may be exposed to a
higher risk.

Fixed to Floating Rate Notes provide for a term where such Notes bear a fixed interest rate and a subsequent
term where such Notes bear a variable interest rate. Therefore, all risks associated with Fixed Rate Notes and
with Floating Rate Notes apply to such Notes and have to be taken into account when buying a Fixed to Floating
Rate Note. As a result of the combination of fixed and variable interest, Fixed to Floating Rate Notes may bear a
higher risk than Fixed Rate Notes or Floating Rate Notes individually.
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Volkswagen Financial Services Aktiengesellschaft as Issuer and Guarantor
History and Development

VWFSAG was incorporated through the transformation of Volkswagen Finanz GmbH into VWFSAG in
accordance with the resolution of the general meeting of shareholders of Volkswagen Finanz GmbH held on 2
March 1994; the name of Volkswagen Finanz GmbH was changed accordingly. The transformation and the
change of name were registered in the commercial register of the local court (Amtsgericht) of Braunschweig on 4
May 1994.

VWFSAG was incorporated and registered in the commercial register of the local court of Braunschweig under
number HRB 3790. The registered office is located in Braunschweig and its head office is at Gifhorner Stral3e 57,
38112 Braunschweig, Federal Republic of Germany (phone +49 531 212-3071 (Investor Relations) or +49 531
212-0 (Main Desk)).

Articles of Association

The purpose of VWFSAG according to Article 2 of its Articles of Association is the development, sale and
management of own and outside financial services in Germany and abroad, which are appropriate for enhancing
the business of Volkswagen AG and its affiliated companies.

VWEFSAG is authorised to carry out all business and to take all actions which are connected with its purpose or
which promote, directly or indirectly, the purpose of VWFSAG.

In addition, VWFSAG is authorised to establish domestic and foreign branches and to incorporate, acquire or
participate in other enterprises.

Organisational Structure / Major Shareholders

VWFSAG is a wholly-owned subsidiary of Volkswagen Aktiengesellschaft, Wolfsburg, Federal Republic of
Germany ("VW AG"). VW AG is the controlling company of the Volkswagen Group (“VW Group”) which consists
of numerous subsidiaries and affiliates in the Federal Republic of Germany and abroad. VW Group consists of
two divisions: the Automotive Division and the Financial Services Division. The Automotive Division, in turn,
comprises two business areas: "Passenger Cars and “Commercial Vehicles" and "Power Engineering". The
Financial Services Division, which corresponds to the Financial Services segment, combines dealer and customer
financing, leasing, banking and insurance activities, fleet management and mobility offerings.

As at December 31, 2012 the following shareholders held voting rights in the 295,089,818 ordinary shares of VW
AG: Porsche Automobil Holding SE, Stuttgart, held 50.73% of the voting rights. The second-largest shareholder
was the State of Lower Saxony, which held 20.0% of the voting rights. Qatar Holding LLC was the third-largest
shareholder, with 17.0%; Porsche GmbH, Salzburg, held a 2.37% share of the voting rights. The remaining 9.9%
of the 295,089,818 ordinary shares were attributable to other shareholders.

Notifications of changes in voting rights in accordance with the Wertpapierhandelsgesetz (WpHG — German
Securities Trading Act) are published on Volkswagen AG’s website at www.volkswagenag.com/ir.

The following table shows the structural relationship in the VW Group, its Financial Services and Automotive
Division:
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A control and profit-and-loss-transfer agreement came into effect on 25 September 1996 between VW AG and
VWEFSAG under which the total profit made in a financial year will be transferred to VW AG. Under this agreement,
any losses incurred by VWFSAG will be redeemed by VW AG.

Simultaneously, profit-and-loss-transfer agreements exist between VWFSAG and Volkswagen Bank as well as
between VWFSAG and VWLGMBH. Both agreements came into effect in September 2002. Furthermore, control
and profit-and-loss-transfer agreements exist between VWFSAG and (a) Volim Volkswagen Immobilien
Vermietgesellschaft flir VW/Audi-Handlerbetriebe mbH, which came into effect on 16 December 1992, (b
Volkswagen Versicherung AG which came into effect on 21 December 2006 and (c) Volkswagen
Versicherungsdienst GmbH, which came into effect on 16 December 2010. Under these agreements the total
profits made by said subsidiaries will be transferred to VWFSAG. Any losses incurred by these subsidiaries will be
redeemed by VWFSAG.

Until 31 December 2011, the Board of Management of Volkswagen Bank was responsible for executing within
VWFSAG Group the group-wide risk strategy established by the Board of Management of Volkswagen Bank
under its overall responsibility and by the Board of Management of VWFSAG. Effective 01 January 2012,
VWEFSAG has taken over overall responsibility for the group-wide risk strategy in its capacity as the superordinate
company (lbergeordnetes Unternehmen) within the meaning of the German Banking Act (Kreditwesengesetz,
KWG). It does not provide any banking or financial services itself, but in relation to its subsidiaries Volkswagen
Bank, that qualifies as a deposit-taking bank (Einlagenkreditinstitut) and VWLGMBH, that qualifies as a financial
services institution (Finanzdienstleistungsinstitut), it is responsible for the group-wide risk management and
reporting under the German Banking Act. VWFSAG is supervised by the German Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht — BaFin).

Share Capital

As at the date of the Prospectus, the subscribed capital of VWFSAG amounted to EUR 441,280,000 divided into
441,280,000 no-par-value shares. The shares are fully paid-up and are in bearer form.
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Business Overview

Principal Activities

All financial services companies of the VW Group operating in Europe, in Asia-Pacific and partly in North and
South America are combined under the management of VWFSAG. The tasks of VWFSAG are primarily of a
strategic nature, but also have a service function for the affiliated companies. Core business spheres are
financing, leasing, insurance and fleet management. Further activities include direct banking in connection with
deposit-taking.

VWEFSAG defined the business areas new mobility and motor insurance as long-term growth markets. For that
reason on 24 April 2013 a joint venture with Pon Holdings B.V. was created, which holds a stake at Collect Car
B.V., better known as Greenwheels, the leading provider of carsharing in the Netherlands. On its way from an
insurance intermediary to a direct insurer VWFSAG created on 1 April 2013 the Volkswagen Autoversicherung
AG as strategic cooperation with Allianz.

Principal Markets

Global activities of VWFSAG are allocated to four regions: Region Germany, Region Europe, Region International,
Region China/lndia/ASEAN and Region South America.

The activities of VWFSAG are segmented into three business areas which are Private Customers/ Corporate
Customers, Fleet Customers and Direct banking.

Region Germany

Region Europe which comprises Austria, Switzerland, Belgium, Great Britain, Ireland, The Netherlands, Sweden,
Norway, France, Greece, ltaly, Portugal, Spain, Turkey, Poland, Russia, the Czech Republic, Lithuania, Latvia
and Estonia.

Region International which comprises Australia, Japan, South Korea and South Africa.

Region China/India/ASEAN which comprises companies in China, India, Singapore and Taiwan.

Region South America (SAR) which comprises Argentina, Brazil and Mexico.

Selected Financial Information

The following table shows selected financial information of VWFSAG extracted from the audited consolidated
financial statements for the financial years ended 31 December 2011 and 2012 prepared on the basis of the
International Financial Reporting Standards (IFRS), as adopted by the EU:

Income statement data

1 January — 31 December

2012 2011

in EUR million
Pre-tax result 993 933
Taxes on income 264 275

and earnings
Net income 729 658
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Balance sheet data

31 December 2012 31 December 2011

in EUR million

Total Assets 87,379 76,946
Receivables from
customers arising from

Retail financing 37,127 33,261

Wholesale financing 10,781 10,412

Leasing business 15,312 14,252
Leased Assets 7,474 6,382
Customer deposits 24,889 23,795
Equity 8,800 7,704

Administrative, Management and Supervisory Bodies
Board of Management
As at the date of this Prospectus, members of the Board of Management of VWFSAG are:
Frank Witter, Chairman
Frank Fiedler
Finance
Christiane Hesse
Human Resources, Organisation
Dr. Michael Reinhart
Risk Management
Lars-Henner Santelmann
Sales and Marketing
Supervisory Board
As at the date of this Prospectus, members of the Supervisory Board are:
Hans Dieter Pétsch, Chairman

Member of the Board of Management of VW AG
Finance and Controlling

Prof. Dr. Horst Neumann, Deputy Chairman

Member of the Board of Management of VW AG
Human Resources and Organisation

Michael Riffel, Deputy Chairman
General Secretary of the Group Works Council of VW AG
Dr. Arno Antlitz

Member of the Board of Management Volkswagen Brand
Controlling and Accounting
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Dr. J6rg Boche

Executive Vice President of VW AG
Group Treasurer

Waldemar Drosdziok
Chairman of the Joint Works Council of VWFSAG and Volkswagen Bank
Christian Klingler

Member of the Board of Management of VW AG
Sales and Marketing

Detlef Kunkel

General Secretary/Principal Representative of IG Metall Braunschweig
Simone Mahler

Deputy Chairman of the Joint Works Council of VWFSAG and Volkswagen Bank
Jorg Thielemann

Head of Customer Service Retail North / East of Volkswagen Bank
Petra Reinheimer

General Secretary of the Joint Works Council of VWFSAG and Volkswagen Bank
Axel Strotbek

Member of the Board of Management of AUDI AG
Finance and Organisation

The business address of the members of the Board of Management and of the Supervisory Board of VWFSAG is
Gifhorner Strafl3e 57, 38112 Braunschweig, Federal Republic of Germany.

Conflicts of Interest

The members of the Board of Management and of the Supervisory Board have additional positions which may
potentially result in conflict of interest between their duties towards the Issuer and their private and other duties, in
particular in so far as some of the members of the Board of Management and of the Supervisory Board have
additional duties within VW Group. As at the date of this Prospectus, none of the members of the Board of
Management and of the Supervisory Board has declared that a conflict of interest actually exists.

Board Practices

The VWFSAG does not comply with every recommendation of the German Corporate Governance Code. The
German Corporate Governance Code primarily addresses listed corporations. Therefore many of these
recommendations are not applicable to VWFSAG.

Historical Financial Information

The audited consolidated financial statements of VWFSAG for the financial years ended 31 December 2011 and
2012 are incorporated by reference in and form part of this Prospectus.

Auditors

The auditors of VWFSAG for the financial years 2011 and 2012 were PricewaterhouseCoopers Aktiengesellschaft
Wirtschaftsprifungsgesellschaft, Fuhrberger Strale 5, 30625 Hannover, Federal Republic of Germany, who have
audited the consolidated financial statements of VWFSAG for the financial years ended 31 December 2011 and
2012 and have given their unqualified auditors’ report for each of these years.

PricewaterhouseCoopers Aktiengesellschaft Wirtschaftspriifungsgesellschaft is a member of the German
Chamber of Public Accountants (Wirtschaftspriiferkammer).
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Trend Information

There has been no material adverse change in the prospects of VWFSAG since the date of its last published
audited consolidated financial statements as at 31 December 2012.

Significant Change in the Financial or Trading Position

Save as disclosed under "Recent Developments below", there has been no significant change in the financial or
trading position of VWFSAG Group since the date of its last published financial statements as at 31 December
2012.

Legal and Arbitration Proceedings

VWFSAG is not involved in any governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which VWFSAG is aware), during a period covering at least the previous 12
months, which may have or have had in the recent past, significant effects on VWFSAG’s and/or VWFSAG
Group’s financial position or profitability.

Material Contracts

As of the date of this Prospectus and save as disclosed above at "Organisational Structure / Major Shareholders"
there are no material contracts that are not entered into in the ordinary course of VWFSAG's business, which
could result in any group member being under an obligation or entitiement that is material to the VWFSAG's ability
to meet its obligation to security holders under the Notes.

Recent Developments

As part of an internal restructuring, Volkswagen Bank has sold its 50% participation in Global Mobility Holding
B.V., who owns 100% of LeasePlan Corporation N.V., to Volkswagen Aktiengesellschaft. The total transaction
consideration is around EUR 1.68 billion. The agreement between Volkswagen Aktiengesellschaft and
Volkswagen Bank was concluded and the transfer became effective on 22 January 2013.
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Volkswagen Leasing GmbH as Issuer
History and Development
VWLGMBH was incorporated on 18 October 1966 as a limited liability company under German law under the
name "Volkswagen Leasing Gesellschaft mit beschrankter Haftung" in Wolfsburg. The seat was moved to
Braunschweig, where VWLGMBH was registered in the commercial register of the local court (Amtsgericht) of
Braunschweig on 5 January 1983 under the number HRB 1858.
The registered office of VWLGMBH is located in Braunschweig; its head office is at Gifhorner Stralte 57, 38112
Braunschweig, Federal Republic of Germany (phone +49 531 212-3071 (Investor Relations) or +49 531 212-0
(Main Desk)).

Articles of Association

The purpose of VWLGMBH as set forth in Article 2 of its Articles of Association is the leasing of motor vehicles as
well as of equipment and plants of any kind, domestically and abroad.

VWLGMBH can establish other businesses, participate in other businesses, establish branches and partake in
any activities that promote its purpose.

Organisational Structure / Major Shareholders

VWLGMBH is a wholly-owned subsidiary of VWFSAG, Braunschweig, Federal Republic of Germany. Parent
company of VWFSAG is VW AG. VW AG is the controlling company of the VW Group which consists of
numerous subsidiaries and affiliates in the Federal Republic of Germany and abroad.

A profit-and-loss-transfer agreement with VWFSAG came into effect on 18 September 2002. Under this
agreement the total profit made in a financial year will be transferred to VWFSAG.

Share Capital

As at the date of the Prospectus the subscribed capital of VWLGMBH amounted to EUR 76,003,950.

Business Overview

Principal Activities

VWLGMBH engages in the operating leasing business with private and business customers as well as in the fleet
management and services business. VWLGMBH is focused squarely on the needs of the private customer,
corporate customer and fleet customer groups. Besides enabling innovative rental models such as long-term or
micro rentals (car sharing) and other new mobility services, the company’s organisational foundation ensures the
consistent expansion of after sales services in the automotive context:

Principal Markets

The main markets of VWLGMBH are Germany and ltaly.

Selected Financial Information

The following table shows selected financial information of VWLGMBH extracted from the audited non-
consolidated financial statements for the financial years ended 31 December 2011 and 2012:

Balance sheet data

31 December 2012 31 December 2011
EUR 000
Total Assets 18,228,631 17,042,892
Tangible Fixed assets 16,788,688 15,189,512
Equity 219,124 219,124

Liabilities 13,135,024 12,663,961
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Income statement data

1 January — 31 December

2012 2011
EUR 000

Net income from 4,518,769 4,426,855
financial
transactions
Result from ordinary 223,497 528,985
business activities
Net retained profits 649 649

Administrative, Management and Supervisory Bodies

Management

As at the date of this Prospectus, members of the Management of VWLGMBH are:
Gerhard Kinne; Spokesman

Business Line Fleet Customers
International branches of Volkswagen Leasing GmbH

Dr. Heidrun Zirfas

Back Office Leasing

Member of the Board of Management of Volkswagen Bank GmbH
Andreas Kiefer

Middle Office Leasing

The business address of the members of the Management of VWLGMBH is Gifhorner Strale 57, 38112
Braunschweig, Federal Republic of Germany.

The supervisory board of VWLGMBH has been dissolved in May 2012. The dissolution of the supervisory board is
expected to lead to a more efficient decision-making process within VWLGMBH. It will not lead to a change in the
business strategy of VWLGMBH.

Conflicts of Interest

The members of the Management have additional positions which may potentially result in conflict of interest
between their duties towards the Issuer and their private and other duties, in particular in so far as some of the
members of the Management have additional duties within VW Group. As at the date of this Prospectus, none of
the members of the Management has declared that a conflict of interest actually exists.

Board Practices

The VWLGMBH has established an audit committee in accordance with §§ 324 HGB (German Commercial Code)
and 107 para. 3 sentence 2 AktG (German Stock Corporation Act). As at the date of this Prospectus, members of
the audit committee of VWLGMBH are Dr. Arno Antlitz (Chairman), Waldemar Drosdziok (Vice Chairman), Dr.
Jorg Boche and Jorg Thielemann. The audit committee especially monitors the accounting process, the
effectiveness of the company's internal control, risk management systems and internal audit as well as the
external audit, in particular the external auditor’s independence and his additional work. The VWLGMBH does not
comply with every recommendation of the German Corporate Governance Code. The German Corporate
Governance Code primarily addresses listed corporations. Therefore many of these recommendations are not
applicable to VWLGMBH.
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Historical Financial Information

The audited non-consolidated financial statements of VWLGMBH for the financial years ended 31 December
2011 and 2012 are incorporated by reference in and form part of this Prospectus.

Auditors

The auditors of VWLGMBH for the financial years 2011 and 2012 were PricewaterhouseCoopers
Aktiengesellschaft Wirtschaftsprifungsgesellschaft, Fuhrberger Stralle 5, 30625 Hannover, Federal Republic of
Germany, who have audited the non-consolidated financial statements of VWLGMBH for the financial years
ended 31 December 2011 and 2012 and have given their unqualified auditor's report for each of these years.

PricewaterhouseCoopers Aktiengesellschaft Wirtschaftspriifungsgesellschaft is a member of the German
Chamber of Public Accountants (Wirtschaftspriferkammer).

Trend Information

There has been no material adverse change in the prospects of VWLGMBH since the date of its last published
audited consolidated financial statements as at 31 December 2012.

Significant Change in the Financial or Trading Position

There has been no significant change in the financial or trading position of VWLGMBH since the date of its last
published financial statements as at 31 December 2012.

Legal and Arbitration Proceedings

VWLGMBH is not involved in any governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which VWFSAG is aware), during a period covering at least the previous 12
months, which may have or have had in the recent past, significant effects on VWLGMBH'’s financial position or
profitability.

Material Contracts

As of the date of this Prospectus and save as disclosed above at "Organisational Structure / Major Shareholders",
there are no material contracts that are not entered into in the ordinary course of the VWLGMBH's business,
which could result in any group member being under an obligation or entittement that is material to the
VWLGMBH's ability to meet its obligation to security holders under the Notes.
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Volkswagen Financial Services N.V. as Issuer
History and Development

Volkswagen Financial Services N.V. ("VWFSNV") was incorporated as a stock corporation under the law of The
Netherlands for an indefinite period of time on 16 May 1983 under the name Audi Finance N.V. It is registered in
the Register of Commerce of Amsterdam under No. 33172400. According to a resolution of the extraordinary
general meeting of shareholders held on 28 December 1994 the name was changed to Volkswagen Financial
Services N.V. Furthermore, it was sold by its former shareholders Volkswagen International Finance N.V. and
Audi AG to Volkswagen Financial Services Aktiengesellschaft ("VWFSAG") with effect from 31 December 1994.
VWFSNV's registered office is at Herengracht 495, 1017 BT Amsterdam, The Netherlands (phone +31 20 420-
5360).

Articles of Association

The purposes of VWFSNV according to Article 2 of its Articles of Association are to finance and to participate in
companies and enterprises. VWFSNV may borrow, raise and secure money in all manners expedient to it,
especially by means of issuance of bonds, convertible bonds, stock and securities of indefinite currency term or
otherwise, be it or be it not by binding some or all of its assets, present or future assets, including the capital not
paid in, as well as to redeem or repay such securities.

Organisational Structure / Major Shareholders

VWESNV is a wholly-owned subsidiary of VWFSAG, Braunschweig, Federal Republic of Germany. Parent
company of VWFSAG is VW AG. VW AG is the controlling company of the VW Group which consists of
numerous subsidiaries and affiliates in the Federal Republic of Germany and abroad.

Share Capital

As at the date of the Prospectus the authorised capital of VWFSNV amounted to EUR 2,270,000 divided into
2,270 registered shares with a par nominal value of EUR 1,000 each, 454 of which are issued and fully paid-up.

Business Overview
Principal Activities

The tasks of VWFSNV are to finance affiliated companies and enterprises, by means of borrow, raise and secure
money in all manners expedient to it, especially by means of issuance of bonds, convertible bonds, stock and
securities of indefinite currency or term, and to participate in such companies. VWFSNV uses for its refinancing
the Parent Company's Debt Issuance Programme (DIP) and Commercial Paper Programme and has access to
inter-company loans. Depending on the market situation, VWFSNV also makes use of own funds that are
provided by VWFSAG as parent company by way of contributions in cash into the share premium reserve of
VWFSNV in order to grant loans to affiliated companies. These own funds increase or decrease depending on the
financing needs. Therefore VWFSNV's equity might fluctuate significantly.

Principal Markets

VWESNYV finances companies who are primarily situated on the European market, in South America, Australia
and Asia.

Selected Financial Information
The following table shows selected financial information of VWFSNV extracted from the audited nonconsolidated

financial statements for the financial year ended 31 December 2011 and 2012:

Balance sheet data

31 December 2012 31 December 2011
EUR 000
Balance sheet total 5,422,992 4,979,394
Fixed assets 2,463,791 2,070,708

Current assets 2,959,201 2,908,686
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Total liabilities 4,628,268 4,080,133

Equity 794,724 899,261

Income statement data

1 January — 31 December

2012 2011
EUR 000
Net interest and similar 30,951 22,217
income
Result before taxation 30,104 21,367
23,463 16,836

Result after taxation

Administrative, Management and Supervisory Bodies
Management Board
The Management Board of VWFSNV consists of one or more members.
As at the date of this Prospectus, members of the Management Board are:
Bjorn Batge, Managing Director
Bernd Bode, Managing Director

Head of Group Treasury and investor relations
Supervisory Board
The Supervisory Board of VWFSNV consists of one or more members.
As at the date of this Prospectus, member of the Supervisory Board is:
Frank Fiedler,

Member of the Board of Managing Directors of VWFSAG

The business address of the members of the Management Board and of the Supervisory Board is Herengracht
495, 1017 BT Amsterdam, The Netherlands.

Conflicts of Interest

The members of the Management Board and of the Supervisory Board have additional positions which may
potentially result in conflict of interest between their duties towards the Issuer and their private and other duties, in
particular in so far as all members of the Management Board and of the Supervisory Board have additional duties
within VW Group. As at the date of this Prospectus, none of the members of the Management Board and of the
Supervisory Board has declared that a conflict of interest actually exists.

Board Practices

In The Netherlands the Tabaksblat code provides for corporate governance to which corporations with listings on
public exchanges are subject. VWFSNV is a subsidiary indirectly owned by a listed company. In view of its limited
tasks related to the treasury function of the parent company its corporate governance rules are constituted by its
corporate guidelines and its Articles of Association.

The integrity and quality of its management is evaluated in accordance with instructions from the shareholder by a
Board of Supervisory Directors consisting of one executive from the direct parent company. In addition periodic
internal and external audits are conducted of its accounting and operations, including the risk management.
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VWESNV works with proven transparent systems for accounting and treasury. Basically all decisions and external
instructions have to be approved by at least 2 persons. Abuse of authority and of privileges has been made
practically impossible.

The management of risks in VWFSNV's work particularly of its interest rate mismatch risks and foreign exchange
position risks is subject to narrowly defined limits and monthly reporting apart from the frequent audits.

Members of management may not have other external functions which could imply conflict of interest. Any other
function requires the approval of the Board.

Historical Financial Information

The audited non-consolidated financial statements of VWFSNV for the financial years ended 31 December 2011
and 2012 are incorporated by reference in and form part of this Prospectus.

Auditors

The auditors of VWFSNV for the financial years ended 31 December 2011 and 2012, were
PricewaterhouseCoopers Accountants N.V., Fascinatio Boulevard 350, 3065 WB Rotterdam, The Netherlands,
who have audited the non-consolidated financial statements of VWFSNV for the financial years ended 31
December 2011 and 2012 and have given their unqualified auditor's opinion. The auditor who signed the financial
statements for the financial year 2011, Dr. H.F.M. Gertsen, as well as the auditor who signed the financial
statements for the financial year 2012, Marco Corver, are members of the Dutch Institute of Registrated
Accountants (NIVRA).

Trend Information

There has been no material adverse change in the prospects of VWFSNV since the date of its last published
audited non-consolidated financial statements as at 31 December 2012.

Significant Change in the Financial or Trading Position

There has been no significant change in the financial or trading position of VWFSNV since the date of its last
published non-consolidated financial statements as at 31 December 2012.

Legal and Arbitration Proceedings

VWFSNV is not involved in any governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which VWFSNV is aware), during a period covering at least the previous 12
months, which may have or have had in the recent past, significant effects on VWFSNV’s financial position or
profitability.

Material Contracts
As of the date of this Prospectus, there are no material contracts that are not entered into in the ordinary course

of the VWFSNV's business, which could result in any group member being under an obligation or entitlement that
is material to the VWFSNV's ability to meet its obligation to security holders under the Notes.
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Volkswagen Financial Services Japan Ltd. as Issuer
History and Development

Volkswagen Financial Services Japan Ltd. ("VWFSJ") was incorporated on 5 September 1990 as a stock
corporation under Japanese law under the name "Volkswagen Finance Japan Kabushiki Kaisha". On 1 October
2005 the name was changed to Volkswagen Financial Services Japan Ltd. It is registered in the commercial
register of Tokyo under number 0107-01-024631.

The registered office of VWFSJ is at Gotenyama Trust Tower 17F, 4-7-35 Kita-Shinagawa, Shinagawa-ku, Tokyo
140-0001, Japan (phone +81 3 5792 7200).

Organisational Structure / Major Shareholders

VWESJ is a wholly-owned subsidiary of VWFSAG, Braunschweig, Federal Republic of Germany. Parent company
of VWFSAG is VW AG. VW AG is the controlling company of the VW Group which consists of numerous
subsidiaries and affiliates in the Federal Republic of Germany and abroad.

VWFSJ has a wholly-owned subsidiary, VAREC LTD., which is engaged in financing and leasing of dealer sites to
VW Group dealers.

Business Overview
Principal Activities

The principal activities of VWFSJ are the following:

1. Offering auto loans to and leasing for retail customers;
Financing for dealers (such as outlets, equipment, demo-car, etc.);
Credit Card business (co-branded partnership / affinity relationship);

Non-life Insurance agency; and

o &~ N

Any business that arises from above four items.
Administrative, Management and Supervisory Bodies
Board of Directors and Statutory Auditors

Present members of the Board of Directors and statutory auditors are:

Masayuki Yokose, President and Chief Executive Officer(*)
Managing Director of VWFSJ
Arturo Romanin, Executive Vice President(*)
Managing Director of VWFSJ
Oliver Schmitt, Director
Regional Manager International of VWFSAG
Patrick Welter, Director

Head of Controlling International

Shigeru Shoji, Statutory Auditor
President and Chief Executive Officer of VOLKSWAGEN Group Japan K.K.

The business address of the members of the Board of Directors and of the Statutory Auditors of VWFSJ is
Gotenyama Trust Tower 17F, 4-7-35 Kita-Shinagawa, Shinagawa-ku, Tokyo 140-0001, Japan.

(*) Representative Director



88

Conflicts of Interest

The members of the Board of Directors have additional positions which may potentially result in conflict of interest
between their duties towards the Issuer and their private and other duties, in particular in so far as some of the
members of the Board of Directors have additional duties within VW Group. As at the date of this Prospectus,
none of the members of the Board of Directors has declared that a conflict of interest actually exists.

Board Practices

VWEFSJ does not comply with every recommendation of the Japanese Corporate Governance Code as such code
primarily addresses to listed companies. Therefore, many of these recommendations are not applicable to
VWFSJ.

Historical Financial Information

The audited non-consolidated financial statements of VWFSJ for the financial years ended 31 December 2011
and 2012 are incorporated by reference in and form part of this Prospectus. Those financial statements have
been prepared in the Japanese language. VWFSJ accepts responsibility for the correct English translation thereof.
Auditors

The independent auditors of VWFSJ for the financial years 2011 and 2012 were PricewaterhouseCoopers Aarata,
Sumitomo Fudosan Shiodome Hamarikyu Building, 8-21-1 Ginza, Chuo-ku, Tokyo 104-0061, who have audited
the non-consolidated financial statements of VWFSJ for the financial year ended 31 December 2011 and 2012
and have given their unqualified auditor's report.

PricewaterhouseCoopers Aarata is a member of the Japanese Institute of Certified Public Accountants.

Trend Information

There has been no material adverse change in the prospects of VWFSJ since the date of its last published
audited non-consolidated financial statements as at 31 December 2012.

Significant Change in the Financial or Trading Position

There has been no significant change in the financial or trading position of VWFSJ since the date of its last
published non-consolidated financial statements as at 31 December 2012.

Legal and Arbitration Proceedings

VWESJ is not involved in any governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which VWFSJ is aware), during a period covering at least the previous 12
months, which may have or have had in the recent past, significant effects on VWFSJ’s financial position or
profitability.

Material Contracts
As of the date of this Prospectus, there are no material contracts that are not entered into in the ordinary course

of the VWFSJ's business, which could result in any group member being under an obligation or entitlement that is
material to the VWFSJ's ability to meet its obligation to security holders under the Notes.
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Volkswagen Financial Services Australia Pty Limited as Issuer
History and Development
Volkswagen Financial Services Australia Pty Limited ("VWFSAL") was incorporated on 7 June 2001 as an
Australian proprietary company limited by shares under the Corporations Act 2001 of Australia (“Australian
Corporations Act’). It is registered under Australian Company Number (ACN) 097 071 460 with the Australian
Securities and Investments Commission, and under Australian Business Number (ABN) 20 097 071 460 with the
Australian Taxation Office.

The registered office of VWFSAL is at Level 1, 24 Muir Road, Chullora NSW 2190, Australia (phone +61 2 9695
6311).

Organisational Structure / Major Shareholders

VWEFSAL is a wholly-owned subsidiary of VWFSAG, Braunschweig, Federal Republic of Germany. Parent
company of VWFSAG is VW AG. VW AG is the controlling company of the VW Group which consists of
numerous subsidiaries and affiliates in the Federal Republic of Germany and abroad.

Share Capital

As at the date of the Prospectus the subscribed capital of VWFSAL amounted to AUD 140,440,000.

Business Overview

Principal Activities

The principal activities of VWFSAL are the provision of motor vehicle finance, leasing and insurance solutions to
private and corporate clients. Furthermore VWFSAL offers bailment stocking and capital loans to its dealers. As is
common in the automotive related financial services industry, VWFSAL'’s product portfolio is not limited to
Volkswagen group brands.

Principal Markets

VWFSAL's business activities are focused on the Australian market.

Selected Financial Information

The following table shows selected financial information of VWFSAL extracted from the audited non-consolidated

financial statements for the financial year ended 31 December 2011 and 2012:

Balance sheet data

31 December 2012 31 December 2011*)
AUD
Total assets 2,547,740,911 2,018,949,317
Total liabilities 2,398,023,336 1,911,247,131
Net assets 149,717,575 107,702,186
Total equity 149,717,575 107,702,186

*) restated

Income statement data
1 January — 31 December
2012 2011

AUD

Net interest revenue 62,854,098 45,066,144
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Total income from 72,796,824 53,485,915
operations

Profit before income tax 9,852,308 10,284,867

Profit for the year 7,007,725 5,809,693
attributable to owners
Administrative, Management and Supervisory Bodies
Board of Directors
As at the date of this Prospectus, members of the Board of Directors are:
David Maloney, Director
Managing Director of VWFSAL
Dirk Birke, Director
Managing Director of VWFSAL
Oliver Schmitt, Director
Region Manager International of VWFSAG
Patrick Welter, Director
Head of Controlling International of VWFSAG

The business address of the members of the Board of Directors of VWFSAL is Level 1, 24 Muir Road, Chullora
NSW 2190, Australia.

Conflicts of Interest

The members of the Board of Directors have additional positions which may potentially result in conflict of interest
between their duties towards VWFSAL and their private and other duties, in particular in so far as some of the
members of the Board of Directors have additional duties within VW Group. As at the date of this Prospectus,
none of the members of the Board of Directors has declared that a conflict of interest actually exists.

Board Practices

The Board of Directors exists to provide strategic directions for the company. On a daily basis, operational
decisions of VWFSAL are the responsibilities of the Managing Directors with the Non-Executive Directors acting
in an advisory capacity only. All directors attend regular training to ensure that they understand and maintain their
directors’ duties under the Australian law. The Board of Directors are supported by the Company Secretary,
Wilson Leung. VWFSAL is regulated under the Australian Corporations Act.

Historical Financial Information

The audited non-consolidated financial statements of VWFSAL for the financial years ended 31 December 2011
and 2012 are incorporated by reference in and form part of this Prospectus.

Auditors

The independent auditors of VWFSAL for the financial years 2011 and 2012 were PricewaterhouseCoopers,
Darling Park Tower 2, 201 Sussex Street, Sydney NSW 1171, Australia, who have audited the non-consolidated
financial statements of VWFSAL for the financial year ended 31 December 2011 and 2012 and have given their
unqualified auditor's report.

PricewaterhouseCoopers is a member of the Institute of Chartered Accountants of Australia.

Trend Information

There has been no material adverse change in the prospects of VWFSAL since the date of its last published
audited non-consolidated financial statements as at 31 December 2012.
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Significant Change in the Financial or Trading Position

There has been no significant change in the financial or trading position of VWFSAL since the date of its last
published non-consolidated financial statements as at 31 December 2012.

Legal and Arbitration Proceedings

VWESAL is not involved in any governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which VWFSAL is aware), during a period covering at least the previous 12
months, which may have or have had in the recent past, significant effects on VWFSAL'’s financial position or
profitability.

Material Contracts
As of the date of this Prospectus, there are no material contracts that are not entered into in the ordinary course

of the VWFSAL's business, which could result in any group member being under an obligation or entitlement that
is material to the VWFSAL's ability to meet its obligation to security holders under the Notes.
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General Description of the Programme
l. General

Under this EUR 18,000,000,000 Debt Issuance Programme, VWFSAG, VWLGMBH, VWFSNV, VWFSJ and
VWESAL may from time to time issue Notes to one or more of the following Dealers: Barclays Bank PLC,
Bayerische Landesbank, BNP Paribas, Citigroup Global Markets Limited, Commerzbank Aktiengesellschaft,
Danske Bank A/S, Deutsche Bank Aktiengesellschaft, Goldman Sachs International, HSBC Bank plc, J.P. Morgan
Securities plc, Landesbank Baden-Wirttemberg, Merrill Lynch International, RBC Europe Limited, Société
Générale, The Royal Bank of Scotland plc, The Toronto-Dominion Bank, UniCredit Bank AG or any additional
Dealer appointed under the Programme from time to time by the Issuer(s) (each a "Dealer" and together, the
"Dealers"), which appointment may be for a specific issue or on an ongoing basis.

The maximum aggregate principal amount of the Notes at any one time outstanding under the Programme will not
exceed EUR 18,000,000,000 (or its equivalent in any other currency). The Issuers may increase the amount of
the Programme in accordance with the terms of the Dealer Agreement (as defined herein) from time to time.

The Notes may be issued on a continuing basis to one or more of the Dealers. Notes may be distributed by way
of public offer or private placements and, in each case, on a syndicated or non-syndicated basis. The method of
distribution of each Tranche will be stated in the relevant Final Terms. The Notes may be offered to qualified and
non-qualified investors.

Each issue of Notes shall be made in series with a minimum aggregate principal amount of EUR 5,000,000 (or its
equivalent in any other currencies) or such smaller amount as agreed from time to time between the respective
Issuer and the respective Dealer for any individual series.

In case of Notes issued by VWFSAG, VWLGMBH, VWFSNV and VWFSAL, such Notes will be issued in such
denominations as may be specified in the relevant Final Terms, save that the minimum denomination of the Notes
will be, if in euro, EUR 1,000 and, if in any currency other than euro, an amount in such other currency nearly
equivalent to EUR 1,000 at the time of the issue of the Notes. In case of Notes issued by VWFSJ, the minimum
denomination of the Notes will be, if in euro, EUR 100,000 and, if in any currency other than euro, an amount in
such other currency nearly equivalent to EUR 100,000 at the time of the issue of Notes.

Notes will be issued in tranches (each a "Tranche"), each Tranche consisting of Notes which are identical in all
respects. One or more Tranches, which are expressed to be consolidated and forming a single series and being
identical in all respects, but may have different issue dates, interest commencement dates, issue prices and/or
dates for first interest payments may form a series (each a "Series") of Notes. Further Notes may be issued as
part of existing Series. The specific terms of each Tranche (which will be supplemented, where necessary, with
supplemental Terms and Conditions) will be set forth in the applicable Final Terms.

Volkswagen Financial Services Aktiengesellschaft (the "Guarantor") has given its unconditional and irrevocable
Guarantee (the "Guarantee") for the due payment of the amounts corresponding to the principal of and interest
on the Notes issued by Volkswagen Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia Pty Limited.

Notes may be issued at their principal amount or at a discount or premium to their principal amount as specified in
the applicable Final Terms.

Under the Programme, the Issuers will not issue Notes where the redemption amount is determined by reference
to an underlying (including an underlying in the form of a security, an index, an interest rate or a basket of
underlyings).

Application has been made to the Commission, which is the Luxembourg competent authority for the purpose of
the Prospectus Directive, for the approval of this Prospectus.

Application has been made to the Luxembourg Stock Exchange for Notes to be issued under this Prospectus to
be admitted to trading on the "regulated market of the Luxembourg Stock Exchange" which is a regulated
market for the purposes of Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004
on markets in financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive
2000/12/EC of the European Parliament and of the Council and repealing Council Directive 93/22/EEC, and to be
listed on the official list of the Luxembourg Stock Exchange. The Programme provides that Notes may be listed
and traded on any other stock exchange agreed between the relevant Issuer and the relevant Dealer(s) that may
qualify as a regulated market as indicated in the relevant Final Terms. Notes may also be issued without being
listed.

Banque de Luxembourg, S.A. will act as Listing Agent. Citibank, N.A. will act as Issuing Agent and Principal
Paying Agent.
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Il. Description of the Notes

Currencies

Subject to any applicable legal or regulatory restrictions and requirements of relevant central banks, Notes may
be issued in any currency agreed by the relevant Issuer and the relevant Dealer(s) and as indicated in the
relevant Final Terms.

Denominations of Notes

In case of Notes issued by VWFSAG, VWLGMBH, VWFSNV and VWFSAL, Notes will be issued in such
denominations as may be agreed between the relevant Issuer and the relevant Dealer(s) and as indicated in the
applicable Final Terms save that the minimum denomination of the Notes will be, if in euro, EUR 1,000, and if in
any currency other than euro, an amount in such other currency nearly equivalent to EUR 1,000 at the time of the
issue of the Notes. In case of Notes issued by VWFSJ, the minimum denomination of the Notes will be, if in euro,
EUR 100,000 and, if in any currency other than euro, an amount in such other currency nearly equivalent to EUR
100,000 at the time of the issue of the Notes.

Issue Price
Notes may be issued at an issue price which is at par or at a discount to, or premium over, par.
Status of the Notes

The relevant Issuer may issue Series of senior Notes which will constitute unsecured and senior obligations of the
relevant Issuer ranking pari passu among themselves and pari passu with all other unsecured and senior
obligations of the relevant Issuer.

VWEFSAG may issue Series of subordinated Notes which will constitute unsecured and subordinated obligations
of VWFSAG ranking pari passu among themselves and pari passu with all other subordinated obligations of
VWESAG and, in the event of the dissolution, liquidation, bankruptcy, composition or other proceedings for the
avoidance of bankruptcy of, or against VWFSAG, such obligations will be subordinated to the claims of all senior
creditors of VWFSAG. For the avoidance of doubt, none of VWLGMBH, VWFSNV, VWFSJ or VWFSAL may
issue Series of subordinated Notes.

Form of Notes

Notes shall be issued in bearer form only and each Series thereof shall be represented by a global note in bearer
form without interest coupons. Notes will be represented either initially by a temporary global note in an initial
principal amount equal to the aggregate principal amount of such Notes ("Temporary Global Note") or
permanently by a permanent global note in a principal amount equal to the aggregate principal amount of such
Notes ("Permanent Global Note", together with the Temporary Global Note, each a "Global Note"). Any
Temporary Global Note will be exchanged for Notes represented by a Permanent Global Note not earlier than 40
days after the completion of distribution of the Notes comprising the relevant Tranche upon certification of non
U.S.-beneficial ownership in the form available from time to time at the specified office of the Issuing Agent.
Definitive Notes and interest coupons, as the case may be, will not be issued.

The Notes may be issued as a Classical Global Note or a New Global Note. Notes in New Global Note form can
be deposited with a commercial bank common safekeeper or an ICSD common safekeeper, but only New Global
Notes that are deposited with the latter may be eligible as collateral for Eurosystem operations. The Final Terms
will specify whether the Notes are issued as Classical Global Note or New Global Note.

Fixed Rate Notes (Option | of the Terms and Conditions)

Fixed Rate Notes bear a fixed interest income throughout the entire term of the Notes. Fixed Rate Notes may also
be issued as Step-up/Step-down Notes which will bear fixed interest at varying rates, such rates being, in the
case of Step-up Notes, greater or, in the case of Step-down Notes, less than the rates applicable to the previous
interest periods. The fixed interest will be payable on such basis as may be agreed between the relevant Issuer
and the relevant Dealer(s) (as specified in the relevant Final Terms). In case of Zero Coupon Notes, such Notes
will be offered and sold at a discount on their principal amount but they will not bear interest other than in the case
of late payment.

Floating Rate Notes (Option Il of the Terms and Conditions)

Floating Rate Notes bear a variable interest income. Floating Rate Notes will bear interest on such basis as may
be agreed between the relevant Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms. The
rate of interest may be determined on the basis of a reference rate. Reference rate may be EURIBOR or LIBOR.

Interest on Floating Rate Notes may be payable plus or minus a margin. Further, a maximum or a minimum rate
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of interest may apply to interest periods. The Floating Rate Notes may have none or any combination of the
aforementioned features. Interest periods for Floating Rate Notes will be one, two, three, six or twelve months or
such other period(s) as may be agreed between the relevant Issuer and the relevant Dealer(s), as indicated in the
relevant Final Terms.

Fixed to Floating Rate Notes (Option Ill of the Terms and Conditions)

Fixed to Floating Rate Notes provide for a term where such Notes bear a fixed interest rate and a subsequent
term where such Notes bear a variable interest rate on the basis of a reference rate for the relevant period
plus or minus a margin and/or being limited to a maximum or a minimum rate of interest, if any (each as
specified in the relevant Final Terms).

Redemption

The relevant Final Terms will indicate either that the Notes cannot be redeemed prior to their stated maturity
(except for taxation reasons, or upon the occurrence of an event of default) or that the Notes will be redeemable
at the option of the relevant Issuer and/or the Holders upon giving notice within the notice period (if any) indicated
in the relevant Final Terms to the Holders or the relevant Issuer, as the case may be, on a date or dates specified
prior to such stated maturity and at a price or prices and on such terms as indicated in the relevant Final Terms.

Early Redemption for Taxation Reasons

Early redemption of the Notes for taxation reasons will be permitted, if as a result of any amendment to, or
change in, the laws or regulations (including any amendment to, or change in, an official interpretation or
application of such laws or regulations) of the Federal Republic of Germany or in case of Notes issued by
VWFSNV, The Netherlands, or in case of Notes issued by VWFSJ, Japan, or in case of Notes issued by
VWESAL, Australia, or any political subdivision or taxing authority thereto, the Issuer or in case of Notes issued
by VWFSNV, VWLGMBH, VWFSJ or VWFSAL, the Guarantor, is required to pay Additional Amounts on the
Notes, all as more fully set out in the Conditions applicable to a Series of Notes.

Negative Pledge and Undertaking

The senior Notes will have the benefit of a negative pledge of the relevant Issuer and the Notes issued by
VWFSNV, VWLGMBH, VWFSJ or VWFSAL will have the benefit of an Undertaking of the Guarantor.

Events of Default

The senior Notes will provide for events of default entitling Holders to demand immediate redemption of the senior
Notes as set out in § 9 of the Terms and Conditions.

No Cross Default
The Terms and Conditions of the Notes will not provide for a cross-default.
Resolutions of Holders

In accordance with the German Act on Issues of Debt Securities (Schuldverschreibungsgesetz) the Notes may
contain provisions pursuant to which Holders may agree by resolution to amend the Terms and Conditions (with
the consent of the Issuer) and to decide upon certain other matters regarding the Notes. Resolutions of Holders
properly adopted in accordance with the Terms and Conditions, are binding upon all Holders. Resolutions
providing for material amendments to the Terms and Conditions require a majority of not less than 75 per cent. of
the votes cast. Resolutions regarding other amendments are passed by a simple majority of the votes cast,
subject to a higher majority provided for in the Terms and Conditions.

Common Representative

In accordance with the German Act on Issues of Debt Securities the Notes may provide that the Holders may by
majority resolution appoint a representative for all Holders (the "Common Representative"). The responsibilities
and functions assigned to the Common Representative appointed by a resolution are determined by the German
Act on Issues of Debt Securities and by majority resolutions of the Holders.

Governing Law
German law.
Restrictions on free transferability

Each issue of Notes will be made in accordance with the laws, regulations and legal decrees and any
restrictions applicable in the relevant jurisdiction.
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Yield

The yield for Fixed Rate Notes (Option | of the Terms and Conditions) will be calculated by the use of the
ICMA method, which determines the effective interest rate of notes taking into account accrued interest on a
daily basis.
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Ill. Issue Procedures
General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular Series
of Notes (the "Conditions"). The Conditions will be constituted by the relevant set of Terms and Conditions of the
Notes set forth below (the "Terms and Conditions") as further specified by the Final Terms (the "Final Terms") as
described below.

Options for sets of Terms and Conditions

A separate set of Terms and Conditions applies to each type of Notes, as set forth below. The Final Terms
provide for the Issuer to choose between the following Options:

- Option | — Terms and Conditions for Notes with fixed interest rates;

- Option Il — Terms and Conditions for Notes with floating interest rates;

- Option Il — Terms and Conditions for Notes with fixed to floating interest rates;
Documentation of the Conditions

The Issuer may document the Conditions of an individual Series of Notes either as Replication Conditions or as
Reference Conditions whereas:

- "Replication Conditions" means that the provisions of the set of Terms and Conditions in the form replicated
and completed in Part |. of the Final Terms shall constitute the Conditions. The Final Terms shall determine which
of Option |, Il or Il of the Terms and Conditions respectively, shall be applicable to the individual Series of Notes
by replicating the relevant provisions and completing the relevant placeholders of the relevant set of Terms and
Conditions as set out in the Prospectus in the Final Terms. The replicated and completed provisions of the set of
Terms and Conditions alone shall constitute the Conditions, which will be attached to each global note
representing the Notes of the relevant Series. Replication Conditions will be required where the Notes are publicly
offered, in whole or in part, or are to be initially distributed, in whole or in part, to non-qualified investors.

- "Reference Conditions™ means that the provisions in Part | of the Final Terms that specify and complete the
relevant set of Terms and Conditions and the relevant set of Terms and Conditions as set out in the Prospectus,
taken together shall constitute the Conditions. The Final Terms shall determine which of Option I, Il or Il of the
Terms and Conditions are applicable to the individual Series by referring to the relevant provisions of the relevant
set of Terms and Conditions as set out in the Prospectus only. The provisions of the Final Terms and the relevant
set of Terms and Conditions as set out in the Prospectus, taken together, shall constitute the Conditions. Each
global note representing a particular Series of Notes will have the Final Terms and the relevant set of Terms and
Conditions as set out in the Prospectus attached.

Determination of Options / Completion of Placeholders

The Final Terms shall determine which of Option I, Il or Il shall be applicable to the individual Series of Notes.
Each of the sets of Terms and Conditions of Option I, Il or Il contains also certain further options (characterised
by indicating the respective optional provision through instructions and explanatory notes set out in square
brackets within the text of the relevant set of Terms and Conditions as set out in the Prospectus) as well as
placeholders (characterised by square brackets which include the relevant items) which will be determined by the
Final Terms as follows:

Determination of Options

The Issuer will determine which options will be applicable to the individual Series either by replicating the relevant
provisions in the Final Terms or by reference of the Final Terms to the respective sections of the relevant set of
Terms and Conditions as set out in the Prospectus. If the Final Terms do not refer to an alternative or optional
provision or such alternative or optional provision is not replicated therein it shall be deemed to be deleted from
the Conditions.

Completion of Placeholders

The Final Terms will specify the information with which the placeholders in the relevant set of Terms and
Conditions will be completed taking into account the categorisation requirements in Annex XX of the Commission
Regulation (EC) No 809/2004 of 29 April 2004 as most recently amended by Commission Regulation (EU)
No. 486/2012 of 30 March 2012 and Commission Regulation (EU) No. 862/2012 of 4 June 2012 (the
"Prospectus Regulation"). In the case the provisions of the Final Terms and the relevant set of Terms and
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Conditions, taken together, shall constitute the Conditions the relevant set of Terms and Conditions shall be
deemed to be completed by the information contained in the Final Terms as if such information were inserted in
the placeholders of such provisions.

All instructions and explanatory notes and text set out in square brackets in the relevant set of Terms and
Conditions and any footnotes and explanatory text in the Final Terms will be deemed to be deleted from the
Conditions.

Controlling Language

As to the controlling language of the respective Conditions, the Issuer anticipates that, in general, subject to any
stock exchange or legal requirements applicable from time to time, and unless otherwise agreed between the
Issuer and the relevant Dealer(s): in the case of Notes publicly offered, in whole or in part, in the Federal Republic
of Germany or distributed, in whole or in part, to non-qualified investors in the Federal Republic of Germany, or
when subordinated, German will be the controlling language. If, in the event of such public offer or distribution to
non-qualified investors, however, English is chosen as controlling language, a German language translation of the
Conditions will be available from the respective offices of the Paying Agent in the Federal Republic of Germany
and the Issuer, and in the case of Notes issued by Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V. Volkswagen Financial Services Japan Ltd. or Volkswagen Financial Services Australia Pty Limited, the
Guarantor, as specified under Address List on page 308 - 311 of this Prospectus.
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English Language Terms and Conditions

In the case the Final Terms
applicable to an individual
Tranche of Notes only refer to
the further options contained
in the set of Terms and
Conditions for Option |, Il or
Il (Reference Conditions)
insert:

This Series of Notes is issued pursuant to an amended and restated agency
agreement (the "Agency Agreement"), dated 12 June 2013, and made
between Volkswagen Financial Services Aktiengesellschaft, Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd., Volkswagen Financial Services Australia Pty Limited,
Citibank, N.A. as issuing and principal paying agent (the "Issuing Agent",
which expression shall include any successor issuing agent) and Citigroup
Global Markets Deutschland AG as paying agent (together with the Issuing
Agent, each the "Paying Agent", which expression shall include any
successor and additional paying agent). [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: The Notes have the benefit of an
unconditional and irrevocable guarantee (the "Guarantee") by Volkswagen
Financial Services Aktiengesellschaft (the "Guarantor").]

[The provisions of these Terms and Conditions apply to the Notes as
completed by the terms of the final terms which are attached hereto (the
"Final Terms"). The blanks in the provisions of these Terms and Conditions
which are applicable to the Notes shall be deemed to be completed by the
information contained in Part I. of the Final Terms as if such information were
inserted in the blanks of such provisions; alternative or optional provisions of
these Terms and Conditions as to which the corresponding provisions of the
Final Terms are not completed or are deleted shall be deemed to be deleted
from these Terms and Conditions; and all provisions of these Terms and
Conditions which are inapplicable to the Notes (including instructions,
explanatory notes and text set out in square brackets) shall be deemed to be
deleted from these Terms and Conditions, as required to give effect to the
terms of the Final Terms. Copies of the Final Terms may be obtained free of
charge at the specified office of the Issuing Agent and at the specified office
of any Paying Agent, provided that, in the case of Notes which are not listed
on any stock exchange, copies of the relevant Final Terms will only be
available to Holders of such Notes.]

TERMS AND CONDITIONS
ENGLISH LANGUAGE VERSION

Option I. Terms and Conditions for Notes with fixed interest rates
§1

CURRENCY, DENOMINATION, FORM AND TITLE, CERTAIN
DEFINITIONS

(1) Currency and Denomination. This Series of Notes (the "Notes") of

[insert relevant Issuer] (the "Issuer") is being issued in [insert
Specified Currency] (the "Specified Currency") in the aggregate
principal amount [in the case the Global Note is an NGN insert:
(subject to § 1(6))] of [insert Aggregate Principal Amount] (in words:
[insert Aggregate Principal Amount in words]) and is divided into
[[insert Number of Notes to be issued in the Specified
Denomination] Notes in the principal amount of [insert Specified
Denomination] (the "Specified Denomination").

(2) Form and Title. The Notes are issued in bearer form and represented

by one global note (the "Global Note"). Title to the Notes shall pass in
accordance with the rules of applicable law. Neither the Issuer [in the
case of Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan Ltd.
or Volkswagen Financial Services Australia Pty Limited insert: nor
the Guarantor] nor the Issuing Agent nor any Paying Agent is obliged to
examine the title of any person presenting Notes.



In the case of Notes which
are initially represented by
a Temporary Global Note
insert:

In the case of Notes which
are initially represented by
a Permanent Global Note
insert:

In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
is a NGN insert:

In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
is a CGN insert:

In the case the Global Note
is an NGN insert:
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[(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") [in the case of Fixed Rate
Notes other than Zero Coupon Notes insert: without interest
coupons]. The Temporary Global Note will be exchangeable, as
provided below, for Notes represented by a permanent global
note (the "Permanent Global Note") [in the case of Fixed
Rate Notes other than Zero Coupon Notes insert: without
interest coupons]. Definitive Notes will not be issued and the
right of the Holder to request the issue and delivery of definitive
Notes shall be excluded.

(b) The Temporary Global Note shall be exchanged for Notes
represented by the Permanent Global Note on a date (the
"Exchange Date") not earlier than 40 days after the date of
issue of the Temporary Global Note. Such exchange shall only
be made upon delivery by the relevant account holder to the
Clearing System, and by the Clearing System to the Issuing
Agent, of certificates in the form available from the Issuing Agent
for such purpose, to the effect that the beneficial owner or
owners of the Notes represented by the Temporary Global Note
is not a U.S. person (other than certain financial institutions or
certain persons holding through such financial institutions). The
certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes
represented by a Temporary Global Note will be made only after
delivery of such certifications. A separate certification shall be
required in respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Temporary Global Note will be treated as a request
to exchange such Temporary Global Note pursuant to this
subparagraph (b). Any Permanent Global Note delivered in
exchange for the Temporary Global Note shall be delivered only
outside of the United States (as defined in paragraph (2) of § 6).]

[(3) Permanent Global Note.

®)

[®)

The Notes are represented by a permanent global note (the
"Permanent Global Note") [in the case of Fixed Rate Notes other
than Zero Coupon Notes insert: without interest coupons]. Definitive
Notes will not be issued and the right of the Holder to request the issue
and delivery of definitive Notes shall be excluded.]

Clearing System.

The Global Note will be kept in custody by or on behalf of the Clearing
System until all obligations of the Issuer under the Notes have been
satisfied.

[The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[The Notes are issued in classical global note ("CGN") form and are
kept in custody by a common depositary on behalf of both ICSDs.]

Execution of Notes. Global Notes shall be executed manually on behalf
of the Issuer by two authorised representatives of the Issuer and shall
be authenticated by or on behalf of the Issuing Agent.

Records of the ICSDs. The aggregate principal amount of Notes
represented by the Global Note shall be the aggregate amount from
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time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for
its customers which reflect the amount of such customer's interest in
the Notes) shall be conclusive evidence of the aggregate principal
amount of Notes represented by the Global Note and, for these
purposes, a statement issued by an ICSD stating the amount of Notes
so represented at any time shall be conclusive evidence of the records
of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or
purchase and cancellation of, any of the Notes represented by the
Global Note the Issuer shall procure that details of any redemption,
payment or purchase and cancellation (as the case may be) in respect
of the Global Note shall be entered pro rata in the records of the ICSDs
and, upon any such entry being made, the aggregate principal amount
of the Notes recorded in the records of the ICSDs and represented by
the Global Note shall be reduced by the aggregate amount of the Notes
so redeemed or purchased and cancelled.

[in the case the Temporary Global Note is an NGN insert: On an
exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall
be entered pro rata in the records of the ICSDs.]]

[(7)] Certain Definitions. For purposes of the Terms and Conditions:

"Clearing System" means [each of] [Clearstream Banking AG,
Frankfurt am Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear)][,]
[and] [.] [Clearstream Banking, société anonyme, Luxembourg,
("CBL")] [(Euroclear and CBL, each an "ICSD" and together the
"ICSDs")][,] [and] [specify any other Clearing System].

"Holder" means, in respect of Notes deposited with any Clearing
System or other central securities depository, any holder of a
proportionate co-ownership or other beneficial interest or right in the
Notes so deposited, and otherwise the bearer of a Note.

"Paying Agent" means the Issuing Agent in its capacity as principal
paying agent, acting through its office specified in §7, the Paying
Agent[s] as further specified in § 7, or any substitute or additional
paying agent appointed under § 7.

References herein to the "Notes" are references to Notes of this Series
and shall, as the context requires, include reference to any Global Note.

References herein to a "Specified Currency" shall include any
successor currency provided for by the laws in force in the jurisdiction
where the Specified Currency is issued or pursuant to
intergovernmental agreement or treaty (a "Successor Currency") to
the extent that payment in the predecessor currency is no longer a legal
means of payment by the Issuer on the Notes [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: or, in
the event of payments under the Guarantee, by the Guarantor under
the Guarantee].

§2
STATUS

[The Notes constitute unsecured and senior obligations of the Issuer and
rank pari passu without any preference among themselves and pari passu
with all other unsecured and senior obligations of the Issuer.]

In the case of senior Notes
insert:

In the case of Volkswagen | [The obligations under the Notes constitute unsecured and subordinated
Financial Services | obligations of the Issuer ranking pari passu among themselves and pari
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passu with all other subordinated obligations of the Issuer and, in the event
of the dissolution, liquidation, institution of insolvency proceedings over the
assets of, composition or other proceedings for the avoidance of institution
of insolvency proceedings over the assets of, or against, the Issuer, such
obligations will be subordinated to the claims of all senior creditors of the
Issuer so that in any such event no amounts shall be payable under such
obligations until the claims of all senior creditors of the Issuer shall have
been satisfied in full. No Holder may set off his claims arising under the
Notes against any claims of the Issuer. No security of whatever kind is, or
shall at any time be, provided by the Issuer or any other person securing
rights of the Holders under such Notes. No subsequent agreement may
limit the subordination pursuant to the provisions set out in this § 2 or
amend the Maturity Date in respect of the Notes to any earlier date or
shorten any applicable notice period (Kiindigungsfrist). If the Notes are
redeemed before the Maturity Date otherwise than in the circumstances
described in this § 2 or repurchased by the Issuer otherwise than in
accordance with the provisions of § 10(5a) sentence 6 of the German
Banking Act (Kreditwesengesetz - KWG), then the amounts redeemed or
paid must be returned to the Issuer irrespective of any agreement to the
contrary unless the amounts paid have been replaced by other liable equity
capital (haftendes Eigenkapital) of at least equivalent status within the
meaning of the German Banking Act, or the Federal Financial Supervisory
Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht - BaFin) has
consented to such redemption or repurchase.]

§3
INTEREST

[(1) Rate of Interest and Interest Payment Dates.

[in the case of Fixed Rate Notes with a constant interest rate
insert: The Notes bear interest on their aggregate principal amount at
the rate of [insert Fixed Interest Rate] per cent. per annum from
(and including) [insert Interest Commencement Date] (the "Interest
Commencement Date") to (but excluding) the Maturity Date (as
defined in § 4).

[In the case of Fixed Rate Notes with different specified fixed
interest rates for specified interest periods (step-up/step-down)
insert: The Notes shall bear interest on their aggregate principal
amount as follows:

from to per cent. per
(and including) (but excluding) annum
[insert specified [insert [insert specified
dates] specified dates] rates]]

Interest shall be payable in arrears on [insert Fixed Interest Date(s)]
[annually] [semi-annually] [quarterly] [monthly] (each such date, an
"Interest Payment Date"). The first payment of interest shall be
made on [insert First Interest Payment Date] [if First Interest
Payment Date is not first anniversary of Interest Commencement
Date insert: and will amount to [insert Initial Broken Amount per
Specified Denomination] per Specified Denomination]. [if Maturity
Date is not a Fixed Interest Date insert: Interest in respect of the
period from (and including) [insert Fixed Interest Date preceding
the Maturity Date] to (but excluding) the Maturity Date will amount to
[insert Final Broken Amount(s)].] [If Actual/Actual (ICMA) is
applicable insert: The number of Interest Payment Dates per
calendar year (each a "Determination Date") is [insert number of
regular interest payment dates per calendar year].]

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when
due, interest shall continue to accrue on the outstanding aggregate
principal amount of the Notes beyond the due date until the actual
redemption of the Notes, but not beyond the fourteenth day after
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notice has been given by the Issuing Agent in accordance with § [16]
that the funds required for redemption have been provided to the
Issuing Agent. The applicable Rate of Interest will be the default rate
of interest established by law."

(38) Calculation of Interest for Partial Periods. If interest is required to be
calculated for a period of less or more than a full year, such interest
shall be calculated on the basis of the Day Count Fraction (as defined
below).]

In the case of Zero Coupon | [(1) No Periodic Payments of Interest. There will not be any periodic
Notes insert: payments of interest on the Notes.

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when
due, interest shall accrue on the outstanding aggregate principal
amount of the Notes at the rate of [insert Amortisation Yield] (the
"Amortisation Yield") from the due date to the date of actual
redemption but not beyond the fourteenth day after notice has been
given by the Issuing Agent in accordance with § [16] that the funds
required for redemption have been provided to the Issuing Agent.]

[([e])] Day Count Fraction. "Day Count Fraction" means, in respect of
the calculation of an amount of interest on any Note for any period of
time (the "Calculation Period"):

In the case of Actual/Actual [the actual number of days in the Calculation Period divided by 365
(ISDA) insert: (or, if any portion of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap
year divided by 365).]

In the case of Actual/Actual [1. if the Calculation Period (from and including the first day of such
(ICMA) insert: period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends,
the number of days in such Calculation Period (from and
including the first day of such period but excluding the last)
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of
such year; or

2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period falling in the
Determination Period in which the Calculation Period begins
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of
such year, and (B) the number of days in such Calculation Period
falling in the next Determination Period divided by the product of
(1) the number of days in such Determination Period and (2) the
number of Interest Payment Dates that occur in one calendar
year or that would occur in one calendar year if interest were
payable in respect of the whole of such year.

"Determination Period" means the period from (and including) the
Interest Commencement Date to (but excluding) the first Interest
Payment Date or from (and including) each Interest Payment Date to
(but excluding) the next Interest Payment Date. [in the case of a
short first or last Calculation Period insert: For the purposes of

! The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §§ 288 paragraph 1, 247 BGB (German Civil Code).
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determining the relevant Determination Period only, [insert Deemed
Interest Commencement Date or Deemed Interest Payment Date]
shall be deemed to be an [Interest Commencement Date] [Interest
Payment Date].] [In the case of a long first or last Calculation
Period insert: For the purposes of determining the relevant
Determination Period only, [insert Deemed Interest
Commencement Date and/or Deemed Interest Payment Date(s)]
shall each be deemed to be an [Interest Commencement Date] [and]
[Interest Payment Date[s]].]]

[the actual number of days in the Calculation Period divided by 365.]

[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months (unless (i) the last day of the Calculation
Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which
case the month that includes that last day shall not be considered to
be shortened to a 30-day month, or (ii) the last day of the Calculation
Period is the last day of the month of February in which case the
month of February shall not be considered to be lengthened to a 30-
day month).]

[the number of days in the Calculation Period divided by 360 (the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months, without regard to the date of the first day or
last day of the Calculation Period unless, in the case of the final
Calculation Period, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

§4
REDEMPTION

Unless previously redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed at their Redemption Amount on
[insert Maturity Date] (the "Maturity Date"). The Redemption Amount in
respect of each Note shall be [insert Redemption Amount] per Specified
Denomination.

(1

§5
EARLY REDEMPTION

Early Redemption for Reasons of Taxation. If as a result of any
amendment to, or change in, the laws or regulations of [in the case
of Notes issued by Volkswagen Financial Services N.V. insert:
The Netherlands or] [in the case of Notes issued by Volkswagen
Financial Services Japan Ltd. insert: Japan or] [in the case of
Notes issued by Volkswagen Financial Services Australia Pty
Limited insert: the Commonwealth of Australia or] the Federal
Republic of Germany or any political subdivision or taxing authority
thereto or therein affecting taxation or the obligation to pay duties of
any kind, or any amendment to or change in an official interpretation
or application of such laws or regulations, which amendment or
change is effective on or after [insert Issue Date], the Issuer [in the
case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia
Pty Limited insert: or the Guarantor] is required to pay Additional
Amounts (as defined in § 8 herein [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: and in the
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Guarantee, respectively]) [in the case of Fixed Rate Notes other
than Zero Coupon Notes insert: on the next succeeding Interest
Payment Date (as defined in § 3(1))] [in the case of Zero Coupon
Notes insert: at maturity or upon the sale or exchange of any Note],
and this obligation cannot be avoided by the use of reasonable
measures available to the Issuer [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: or the Guarantor],
the Notes may be redeemed, in whole but not in part, at the option of
the Issuer, upon not more than 60 days' nor less than 30 days' prior
notice of redemption given in accordance with § [16] at their Early
Redemption Amount (as defined below), together with interest
accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer [in the case of
Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. or Volkswagen Financial Services Australia Pty Limited: or
the Guarantor] would be obligated to pay such Additional Amounts or
make such deduction or withholding in respect of the Notes then due,
or (ii) if at the time such notice is given, such obligation to pay such
Additional Amounts or make such deduction or withholding does not
remain in effect.

Any such notice shall be given in accordance with § [16]. It shall be
irrevocable, must specify the date fixed for redemption and must set
forth a statement in summary form of the facts constituting the basis
for the rights of the Issuer so to redeem (the "Termination Event"); it
must also contain a statement to the effect that the Issuer [in the
case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia
Pty Limited insert: or, to the extent that the Termination Event
relates to unavoidable payments in respect of the Guarantee, the
Guarantor respectively,] cannot, in its judgement, avoid the
occurrence or continuation of the Termination Event by taking
reasonable measures available to it.

[(2) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with
subparagraph (b), redeem all or some only of the Notes on the
Call Redemption Date(s) at the Call Redemption Amount(s) set
forth below together with accrued interest, if any, to (but
excluding) the Call Redemption Date. [if Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any
such redemption must be of a principal amount equal to [at least
[insert Minimum Redemption Amount]] [insert Higher
Redemption Amount].]

Call Redemption Date(s) Call Redemption Amount(s) [insert
[insert Call Redemption Date(s)] Call Redemption Amount(s)]

L 1 [ 1
L 1 L 1

[if Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in
respect of any Note which is the subject of the prior exercise by
the Holder thereof of its option to require the redemption of such
Note under paragraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of
the Notes in accordance with § [16]. Such notice shall specify:
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(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only
and, if in part only, the aggregate principal amount of the
Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert
Maximum Notice to Holders] days after the date on which
notice is given by the Issuer to the Holders; and

(iv) the Call Redemption Amount at which such Notes are to be
redeemed.

[if Notes are represented by a Permanent Global Note insert:
Notes represented by a Permanent Global Note shall be selected
in accordance with the rules and procedures of the relevant
Clearing System. [In the case of Notes in NGN form insert:
Such partial redemption shall be reflected in the records of CBL
and Euroclear as either a pool factor or a reduction in aggregate
principal amount, at the discretion of CBL and Euroclear.]]]

[[(3)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, upon the exercise of the relevant option by the
Holder of any Note, redeem such Note on the Put Redemption
Date(s) at the Put Redemption Amount(s) set forth below together
with accrued interest, if any, to (but excluding) the Put
Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s) [insert
[insert Put Redemption Date(s)] Put Redemption Amount(s)]

[ 1 [ 1
[ 1 [ 11

The Holder may not exercise such option in respect of any Note
which is the subject of the prior exercise by the Issuer of its option
to redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] and not more than [insert
Maximum Notice to Issuer] days before the Put Redemption
Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the
specified office of any Paying Agent an early redemption notice in
written form ("Put Notice") in the form available from the specified
office of any of the Paying Agents. No option so exercised may be
withdrawn or revoked.]

[(4)] Early Redemption Amount.

[For purposes of paragraph (1) of this § 5 [in the case of senior
Notes insert: and § 9], the Early Redemption Amount of a Note shall
be [the Redemption Amount] [insert other Early Redemption
Amount].]

[(a)For purposes of paragraph (1) of this § 5 [in the case of senior
Notes insert: and § 9], the Early Redemption Amount of a Note
shall be equal to the Amortised Face Amount of the Note.

(b) The Amortised Face Amount of a Note shall be an amount equal
to the sum of:

(i) [insert Reference Price] (the "Reference Price"), and
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(i) the product of the Amortisation Yield (as defined in § 3)
(compounded annually) and the Reference Price from (and
including) [insert Issue Date] to (but excluding) the date fixed
for redemption or (as the case may be) the date upon which
the Notes become due and payable.

Where such calculation is to be made for a period which is not a
whole number of years, the calculation in respect of the period of
less than a full year (the "Calculation Period") shall be made on
the basis of the Day Count Fraction (as defined in § 3).

—
()
~

If the Issuer fails to pay the Early Redemption Amount when due,
the Amortised Face Amount of a Note shall be calculated as
provided herein, except that references in subparagraph (b)(ii)
above to the date fixed for redemption or the date on which such
Note becomes due and repayable shall refer to the earlier of (i)
the date on which upon due presentation and surrender of the
relevant Note (if required), payment is made, and (ii) the
fourteenth day after notice has been given by the Issuing Agent in
accordance with § [16] that the funds required for redemption
have been provided to the Issuing Agent.]

[[(5)] Subordinated Notes. A redemption of subordinated Notes in accordance
with § 5(1) [in case of the option of the Issuer for an Early
Redemption of the Notes, insert: or § 5(2)] is conditional upon

(a) replacement of the Early Redemption Amount by paying in other
liable equity capital (haftendes Eigenkapital) of at least equivalent
status within the meaning of the German Banking Act
(Kreditwesengesetz - KWG), or

(b) prior approval of the Federal Supervisory Authority for Financial
Services (Bundesanstalt fiir Finanzdienstleistungsaufsicht - BaFin)
to such redemption.

The notice of redemption must state that the conditions pursuant to (a)
or (b) above have been satisfied.

§6
PAYMENTS

(1) (a) Payment of Principal.

Payment of principal in respect of Notes shall be made, subject to
paragraph (2) below, to the Clearing System or to its order for credit
to the accounts of the relevant accountholders of the Clearing System
upon presentation and surrender of the Global Note at the specified
office of any Paying Agent outside the United States.

[(b) Payment of Interest.

[In the case of Notes represented by a Permanent Global Note
insert: Payment of interest on Notes represented by a Permanent
Global Note shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the relevant accountholders of the
Clearing System.]

[In the case of interest payable on a Temporary Global Note
insert: Payment of interest on Notes represented by a Temporary
Global Note shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the relevant accountholders of the
Clearing System, upon due certification as provided in § 1[(4)](c).1]

(2) Manner of Payment. Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of the Notes shall be
made in the Specified Currency.
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For purposes of paragraph [(4)] of § 1, this paragraph, and paragraph
(1) of this § 6, "United States" means the United States of America
(including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and the Northern Mariana Islands).

Discharge. In the case of Notes represented by a Global Note held
through the Clearing System, the lIssuer [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited: or, as the
case may be, the Guarantor,] shall be discharged by payment to, or
to the order of, the Clearing System.

Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay.

For these purposes, "Payment Business Day" means any day (other
than a Saturday or a Sunday) (i) on which the Clearing System settles
payments[,] [and] [(ii)] [in the case Relevant Financial Centres are
applicable insert: on which commercial banks and foreign exchange
markets settle payments in [London] [insert all Relevant Financial
Centres]] [and] [(iii)] [in the case TARGET is applicable insert: on
which all relevant parts of the Trans-European Automated Real-time
Gross settlement Express Transfer system 2 ("TARGET") are open to
effect payments].

References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than taxation reasons insert: the Call
Redemption Amount(s) of the Notes;] [if redeemable at the option
of the Holder insert: the Put Redemption Amount(s) of the Notes;]
[in the case of Zero Coupon Notes insert: the Amortised Face
Amount;] and any premium and any other amounts which may be
payable under or in respect of the Notes.

Reference in these Terms and Conditions to interest in respect of the
Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § 8.

Deposit of Principal and Interest. The Issuer may deposit with the
local court (Amtsgericht) in Frankfurt am Main principal or interest not
claimed by Holders within twelve months after the Maturity Date, even
though such Holders may not be in default of acceptance. If and to
the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

§7
ISSUING AGENT AND PAYING AGENTI[S]

Appointment; Specified Offices. The initial Issuing Agent and Paying
Agent[s] and their respective initial specified offices are:

Issuing Agent and Citibank, N.A.
Principal Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom

Paying Agent[s]: [Citigroup Global Markets
Deutschland AG
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Germany Agency & Trust
Reuterweg 16

60323 Frankfurt am Main
Federal Republic of Germany]

[insert other Paying Agents and
specified offices]

The Issuing Agent and the Paying Agent[s] reserve the right at any
time to change their respective specified offices to some other
specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right
at any time to vary or terminate the appointment of the Issuing Agent
or any Paying Agent and to appoint another lIssuing Agent or
additional or other Paying Agents. The Issuer shall at all times
maintain (i) an Issuing Agent [,] [and] (ii) a Paying Agent in addition to
the Issuing Agent with a specified office in a continental European city
[in the case of Notes listed on a stock exchange and the rules
and regulations of such stock exchange so require insert: [,]
[and] (iii) so long as the Notes are listed on the [insert name of
Stock Exchange], a Paying Agent (which may be the Issuing Agent)
with a specified office in [insert location of Stock Exchange] and/or
in such other place as may be required by such stock exchange] [in
the case the Specified Currency is U.S. Dollars insert: [and [(iv)]
in the circumstances described in § 6(3), a Paying Agent with a
specified office in New York City]].

Any variation, termination, appointment or change shall only take
effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 nor more than 45 days' prior
notice thereof shall have been given to the Holders in accordance
with § [16].

(3) Agents of the Issuer. The Issuing Agent and the Paying Agent[s] act
solely as agents of the Issuer and do not assume any obligations
towards or relationship of agency or trust for any Holder.

§8
TAXATION

All amounts payable in respect of the Notes shall be made without
deduction or withholding for or on account of, any present or future taxes,
duties or governmental charges of any nature whatsoever imposed, levied
or collected by or in or on behalf of [in the case of Notes issued by
Volkswagen Financial Services N.V. insert: The Netherlands or] [in the
case of Notes issued by Volkswagen Financial Services Japan Ltd.
insert: Japan or] [in the case of Notes issued by Volkswagen Financial
Services Australia Pty Limited insert: the Commonwealth of Australia or]
the Federal Republic of Germany or any political subdivision or taxing
authority therein or thereof or the United States of America or any political
subdivision on taxing authority therein or thereof ("Withholding Taxes")
unless such withholding or deduction is required by law. In that event,
subject to the exceptions set forth below, the Issuer shall pay such
additional amounts (the "Additional Amounts") as may be necessary in
order that the net amounts received by the Holders of such Notes, after
deduction or withholding for or on account of such Withholding Taxes, shall
equal the respective amounts which would have been receivable had no
such deduction or withholding been required. No such Additional Amounts
shall, however, be payable on account of any taxes, duties or
governmental charges which:

(1) are payable by any person acting as custodian bank or collecting
agent on behalf of a Holder, or otherwise in any manner which does
not constitute a deduction or withholding by the Issuer from payments
of principal or interest made by it; or
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are payable by reason of a change in law (or by reason of any
application or official interpretation of any law or regulation) that
becomes effective more than 30 days after the relevant payment
becomes due, or, if this occurs later, is duly provided for and notice
thereof is given in accordance with § [16]; or

are deducted or withheld by a Paying Agent from a payment if the
payment could have been made by another Paying Agent without
such deduction or withholding; or

are payable by reason of the Holder having, or having had, some
personal or business connection with [in the case of Notes issued
by Volkswagen Financial Services N.V.: The Netherlands or] [in
the case of Notes issued by Volkswagen Financial Services
Japan Ltd.: Japan or] [in the case of Notes issued by Volkswagen
Financial Services Australia Pty Limited insert: the
Commonwealth of Australia or] the Federal Republic of Germany
other than the mere fact of his holding the Notes or not merely by
reason of the fact that payments in respect of the Notes [in the case
of Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. or Volkswagen Financial Services Australia Pty Limited
insert: or under the Guarantee (as defined in § 10 hereof)] are, or for
purposes of taxation are deemed to be, derived from sources in, or
are secured in [in the case of Notes issued by Volkswagen
Financial Services N.V.: The Netherlands or] [in the case of Notes
issued by Volkswagen Financial Services Australia Pty Limited
insert: the Commonwealth of Australia or] the Federal Republic of
Germany; or

are deducted or withheld pursuant to (i) any European Union Directive
or Regulation concerning the taxation of interest income, or (ii) any
international treaty or understanding relating to such taxation and to
which [in the case of Notes issued by Volkswagen Financial
Services N.V. insert: The Netherlands or] [in the case of Notes
issued by Volkswagen Financial Services Japan Ltd. insert:
Japan or] [in the case of Notes issued by Volkswagen Financial
Services Australia Pty Limited insert: the Commonwealth of
Australia or] the Federal Republic of Germany or the European Union
is a party, or (iii) any provision of law implementing, or complying with,
or introduced to conform with, such Directive, Regulation, treaty or
understanding, or (iv) sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended, and any current or future
regulations or official interpretations thereof or agreement thereunder
(including, without limitation, any intergovernmental agreement
between the U.S. and any other jurisdiction) ("FATCA"); [or]

would not be payable if the Notes had been kept in safe custody with,
and the payments had been collected by, a banking institution[.][; or]

are payable in respect of a payment in relation to Notes issued by
VWEFSJ, where the amount of interest on such Note is to be
calculated by reference to certain indicators (as prescribed under the
cabinet order relating to Article 6, paragraph 4 of the Special Taxation
Measures Law of Japan) relating to VWFSJ or a person or entity
having a special relationship with VWFSJ, as provided in Article 6,
paragraph 4 of the Special Taxation Measures Law of Japan (a
“specially-related person of VWFSJ”), except where the recipient of
interest is a Japanese designated financial institution described in
Article 6, paragraph 9 of the Special Taxation Measures Law of Japan
which has complied with the requirements under that paragraph; or

are deducted or withheld pursuant to the Special Taxation Measures
Law of Japan in respect of a payment in relation to Notes issued by
VWEFSJ. Interest payments on the Notes to be issued to an individual
resident of Japan, to a Japanese corporation (except for a Japanese
designated financial institution described in Article 6, paragraph 9 of
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the Special Taxation Measures Law of Japan which has complied
with the requirements under that paragraph), or to an individual non-
resident of Japan or a non-Japanese corporation that in either case is
a specially-related person of VWFSJ will be subject to deduction in
respect of Japanese income tax at a rate of 15 per cent. (as for the
period beginning on 1 January 2013 and ending on 31 December
2037, 15.315 per cent.) of the amount specified in sub-paragraph (a)
or (b) below, as applicable: (a) if interest is paid to an individual
resident of Japan, to a Japanese corporation or, to an individual non-
resident of Japan or a non-Japanese corporation that in either case is
a specially-related person of VWFSJ (except as provided in sub-
paragraph (b) below), the amount of such interest; or (b) if interest is
paid to a public corporation, a financial institution or a financial
instruments business operator, etc. through its payment handling
agent in Japan as provided in Article 3-3, paragraph 6 of the Special
Taxation Measures Law of Japan in compliance with requirement for
tax exemption under that paragraph, the amount of such interest
minus the amount provided in the cabinet order relating to said
paragraph 6.]

are payable by reason of the Holder being a person who could
lawfully avoid (but has not so avoided) such deduction or withholding
by complying or procuring that any third party complies with any
statutory requirements or by making or procuring that any third party
makes a declaration of non-residence or other similar claim for
exemption to any tax authority in the place where the relevant Note is
presented for payment; or

are payable by reason of the Holder (or a person on behalf of the
Holder) to provide an Australian Business Number, an Australian Tax
File Number or details of any relevant exemption from these
requirements; or

are payable by reason of the Australian Commissioner of Taxation
giving a notice under Section 255 of the Income Tax Assessment Act
1936 of Australia or Section 260-5 of Schedule One to the Taxation
Administration Act 1953 of Australia; or

are payable by reason of the Holder being an Offshore Associate of
the Issuer acting other than in the capacity of a clearing house, paying
agent, custodian, funds manager or responsible entity of a registered
scheme within the meaning of the Corporations Act 2001 of Australia.
“Offshore Associate” means an associate (as defined in section
128F(9) of the Income Tax Assessment Act 1936 of Australia) of the
Issuer that is either:

(a) a non-resident of Australia which does not acquire the Notes in
the course of carrying on a business at or through a permanent
establishment in Australia; or

(b) a resident of Australia that acquires the Notes in the course of
carrying on a business at or through a permanent establishment
outside Australia.]

[§9
EVENTS OF DEFAULT

Events of Default. Each Holder shall be entitled to declare his Notes
due and demand immediate redemption thereof at the Early
Redemption Amount (as described in § 5[(4)]), together with accrued
interest (if any) to the date of repayment, in the event that:

(a) any amount due under the Notes has not been paid within 30 days
from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from
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the Notes [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: or the Guarantor should
fail to perform any obligation arising from the Undertaking (as
defined in § 10) contained in the Guarantee] and such failure
continues unremedied for more than 90 days after the Issuing
Agent has received notice thereof from a Holder; or

(c) the lIssuer [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: or the
Guarantor] announces its inability to meet its financial obligations;
or

(d) a court opens bankruptcy or other insolvency proceedings against
the Issuer [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: or the
Guarantor,] or such proceedings are instituted and have not been
discharged or stayed within 60 days, or the Issuer [in the case of
Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services
Japan Ltd. or Volkswagen Financial Services Australia Pty
Limited insert: or the Guarantor] applies for or institutes such
proceedings or offers or makes an arrangement for the benefit of
its creditors generally [in the case of Notes issued by
Volkswagen Financial Services N.V.: or the Issuer applies for a
"Surseance van Betaling" (within the meaning of the Statutes of
Bankruptcy of The Netherlands ("Faillissementswet")]; or

(e) the lIssuer [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: or the
Guarantor] goes into liquidation unless this is done in connection
with a merger, consolidation or other form of combination with
another company and such other or new company assumes all
obligations contracted by the Issuer [in the case of Notes issued
by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert:
or the Guarantor, as the case may be], in connection with the
issue of the Notes [.] [; or]

[In the case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert:

(f) the Guarantee ceases to be in full form and effect.]

Termination. The right to declare Notes due shall terminate if the
situation giving rise to it has been cured before the right is exercised.

Notice. Any notice, including any notice declaring Notes due, in
accordance with this §9 shall be made by means of written
declaration in the German or English language delivered by hand or
registered mail to the specified office of the Issuing Agent and shall
state the principal amount of the relevant Notes and shall enclose
evidence of ownership reasonably satisfactory to the Issuing Agent.]
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§ 10
NEGATIVE PLEDGE OF THE ISSUER
[, GUARANTEE AND UNDERTAKING OF THE GUARANTOR]

Negative Pledge. So long as any of the Notes remain outstanding, but
only up to the time all amounts of principal and interest have been
placed at the disposal of the Issuing Agent, the Issuer undertakes not
to provide any security upon its assets for other notes or bonds
including any guarantee or indemnity in respect thereof without at the
same time having the Holders share equally and rateably in such
security. For the avoidance of doubt, the undertaking contained in this
§ [10] shall not apply to security provided in connection with asset
backed securities issued by the Issuer, or by a special purpose
vehicle where the Issuer is the originator of the underlying assets.

[in the case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial Services
Japan Ltd. or Volkswagen Financial Services Australia Pty Limited
insert:

)

(1

Guarantee. Volkswagen Financial Services Aktiengesellschaft (the
"Guarantor") has given its unconditional and irrevocable guarantee
(the "Guarantee") for the due payment of the amounts corresponding
to the principal of and interest on the Notes. In this Guarantee, the
Guarantor has further undertaken (the "Undertaking"), as long as
Notes are outstanding but only up to the time all amounts of principal
and interest have been placed at the disposal of the Paying Agent,
not to provide any security upon its assets for any Bond Issue,
including any guarantee or indemnity in respect thereof without at the
same time having the Holders share equally and rateably in such
security. For the avoidance of doubt, the undertaking contained in this
§ [10] shall not apply to security provided in connection with asset
backed securities issued by the Guarantor, or by a special purpose
vehicle where the Guarantor is the originator of the underlying assets.

"Bond Issue" shall mean an issue of debt securities which is, or is
intended to be, or is capable of being, quoted, listed or dealt in on any
stock exchange, over- the-counter or other securities market.]

Fiduciary. The rights arising from [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: the Guarantee, the
Undertaking as well as from] any security which may be granted as
contemplated in this § [10] shall, to the extent legally possible, be
held and exercised exclusively by Commerzbank Aktiengesellschaft
as fiduciary for the Holders (the "Fiduciary") or by any other person
commissioned by the Fiduciary to act on its behalf or in its stead.]

[§ 11
FIDUCIARYSHIP

Fiduciary Agreement. The rights and obligations of the Fiduciary are
set out in a fiduciary agreement (the "Fiduciary Agreement")
between the Fiduciary, Volkswagen Financial Services
Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan Ltd.
and Volkswagen Financial Services Australia Pty Limited which is
available for inspection at the head office of the Fiduciary in Frankfurt
am Main. The Fiduciary Agreement provides, inter alia, that:

(a) The Fiduciary shall be obliged to take any action only if and to the
extent that (i) it has received an appropriate advance payment
satisfactory to it on account of its own expenses and costs of
commissioning third parties, including costs of retaining legal
advisers and other experts; or (ii) it has been advised by the
Issuer [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
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Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: or the Guarantor] of the
intended giving of security for the Notes.

(b) The Fiduciary shall, when distributing any proceeds from the
enforcement of any rights held for the Holders, be entitled to
charge to the Holders in proportion to their holdings, any
expenses it or the person commissioned by it may have incurred
in the exercise of such rights.

(c) The Fiduciary shall be liable for making, failing to make or
accepting statements and for taking or failing to take actions in
connection with the Notes only if and to the extent that it fails to
exercise the full care of a proper merchant. It is exempt from the
restrictions of § 181 BGB (German Civil Code) or any similar
restriction of the applicable laws of any other country.

(d) The Fiduciary may at any time, and without specifying any reason
therefor, resign from its duties upon giving not less than three
months' notice to the relevant Issuer [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert:
and the Guarantor] and appoint another bank or trust corporation
of recognised standing as successor fiduciary. Should the
Fiduciary be unable to make such appointment, then the Issuer
shall do so. Any such appointment of a successor shall be notified
in accordance with § [16].

(e) The Fiduciary Agreement may be altered without the consent of
the Holders if such alteration is not materially prejudicial to their
interest.

Notes deemed to be due and payable. If, after the occurrence of any
of the events specified in § 9 which entitle the Holders to declare their
Notes due, the Fiduciary or the person commissioned by the
Fiduciary, as the case may be, shall with respect to the principal of
any Notes not otherwise due, enforce [in the case of Notes issued
by Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V., Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: the Guarantee or]
any security given for the Notes, then such Notes shall be deemed to
be due and payable at the Early Redemption Amount (as defined in
§ 5[(4)]) for any purposes.]

§[12]
SUBSTITUTION

Substitution. The Issuer shall without the consent of the Holders be
entitled at any time to substitute for itself [in the case of Notes issued
by Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: either the Guarantor or] any
other company, more than 90 per cent. of the shares or other equity
interest carrying the right to vote of which are directly or indirectly owned
by [in the case of Notes issued by Volkswagen Financial Services
Aktiengesellschaft insert: if] [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: the Guarantor] as principal
debtor in respect of all obligations arising from or in connection with the
Notes (the "Substitute Issuer") provided that the Substitute Issuer is in a
position to fulfil all payment obligations arising from or in connection with
the Notes without the necessity of any taxes of duties to be withheld at
source, and to transfer any amounts which are required therefor to the
Issuing Agent without any restrictions. Any such substitution shall be
notified in accordance with § [16].
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[The Issuer irrevocably and unconditionally guarantees in favour of each
Holder the payment of all sums payable by the Substitute Issuer in
respect of the Notes on terms equivalent to the terms of the form of the
senior guarantee of the Issuer in respect of senior Notes set out in the
Agency Agreement.]

[The obligations assumed by the Substitute Issuer in respect of the Notes
are subordinated on terms identical to the terms of the Notes and (i) the
Substitute Issuer is a subsidiary (Tochterunternehmen) of the Issuer
within the meaning of § § 1 (7) and 10 (5a) German Banking Act
(Kreditwesengesetz), (ii) the Substitute Issuer deposits an amount which
is equal to the aggregate principal amount of the Notes with the Issuer on
terms equivalent, including in respect of subordination, to the terms and
conditions of the Notes, and (iii) the Issuer irrevocably and
unconditionally guarantees in favour of each Holder the payment of all
sums payable by the Substitute Issuer in respect of the Notes on terms
equivalent to the terms of the form of the subordinated guarantee of the
Issuer in respect of senior Notes set out in the Agency Agreement.]

References to the Issuer. In the event of such substitution any reference
in these Terms and Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Issuer, and any reference to the country
in which the Issuer is domiciled shall from then on be deemed to refer to
the country of domicile of the Substitute Issuer.

Negative Pledge. [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: If the Guarantor becomes the Substitute
Issuer, §[10](2) shall cease to apply, but the Undertaking of the
Guarantor shall continue to be binding on it] [in the case of Notes
issued by Volkswagen Financial Services Aktiengesellschaft insert:
If the Issuer will be substituted in its capacity as issuer, its negative
pledge given in its capacity as issuer in accordance with § [10](1) shall
continue to be binding on it.]]

[§ [13]
RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE

Amendments to the Terms and Conditions by Resolution of the
Holders. These Terms and Conditions may be amended by the
Issuer with consent of the Holders based on majority resolution
pursuant to § 5 et seq. of the German Act on Issues of Debt
Securities, as amended from time to time (Gesetz (ber
Schuldverschreibungen aus Gesamtemissionen - "SchVG"). In
particular, the Holders may consent to amendments which materially
change the substance of the Terms and Conditions, including such
measures as provided for under § 5, Paragraph 3 of the SchVG. A
duly passed majority resolution shall be binding upon all Holders.

Majority requirements. Subject to the attainment of the required
quorum, Holders decide with the majorities stated in § 5, Paragraph
4, Sentence 1 and 2 of the SchVG.

Procedure. Resolutions of the Holders shall be made by means of a
vote without a meeting (Abstimmung ohne Versammlung) in
accordance with § 18 of the SchVG. Holders holding Notes in the
total amount of 5 % of the outstanding principal amount of the Notes
may request, in writing, the holding of a vote without a meeting
pursuant to § 9 in connection with § 18 of the SchVG. The request for
voting as submitted by the chairman (Abstimmungsleiter) will provide
the further details relating to the resolutions and the voting procedure.
Notice of the subject matter of the vote as well as the proposed
resolutions shall be provided to Holders together with the request for
voting.
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(4) Participation Right. Holders must demonstrate their entitlement to
participate in the vote at the time of voting by means of a special
confirmation of their Custodian (as defined in § [17][(5)] (a) stating
the full name and address of the Holder, (b) specifying the aggregate
principal amount of Notes credited to the securities account on the
date of such statement, and (c) confirming that the depositary bank
has given written notice to the Clearing System containing the
information pursuant to (a) and (b), and by submission of a blocking
instruction by their depositary bank for the benefit of the Paying
Agent as depository (Hinterlegungsstelle) for the voting period.

(5) Common Representative.

[The Holders may by majority resolution provide for the appointment
or dismissal of a common representative, the duties and
responsibilities and the powers of such common representative, the
execution of the rights of the Holders to the common representative
and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in
the material substance of the Conditions and which require a
resolution passed by qualified majority within the meaning of § 5,
Paragraph 4, Sentence 2 of the SchVG, such appointment requires a
qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders
(gemeinsamer Vertreter) pursuant to § 7 and § 8 of the SchVG.]

The common representative shall have the duties and powers
provided by law or granted by majority resolutions of the Holders.

[In addition, the common representative shall have the following
duties and powers:

[specify additional duties and powers].]

[Unless the common representative is liable for wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrldssigkeit), the common
representative's liability shall be limited to [ten times][insert higher
amount] the amount of its annual remuneration.]

(6) Notifications. Any notices concerning this § 13(1) through (5) shall be
made in accordance with § 5 et seq. of the SchVG and § [16] hereof.]

§ [14]
PRESENTATION PERIOD, PRESCRIPTION

The presentation period provided in § 801 paragraph 1, sentence 1 BGB
(German Civil Code) is reduced to ten years for the Notes and the period of
limitation for claims under the Notes presented during the period for
presentation shall be two years calculated from the expiry of the presentation
period.

§ [15]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of
the Holders, issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single
Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open
market or otherwise and at any price. Notes purchased by the Issuer
may, at the option of the Issuer, be held, resold or surrendered to any
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Paying Agent for cancellation. If purchases are made by tender, tenders
for such Notes must be made available to all Holders of such Notes alike.

Cancellation. All Notes redeemed in full shall be cancelled forthwith and
may not be reissued or resold.

§[16]
NOTICES

Publication. All notices concerning the Notes shall be published [if
Germany is the home Member State insert: in the Federal Gazette
(Bundesanzeiger).][if the publication is legally required to be made
additionally in a newspaper authorised by the stock exchange in
Luxembourg, insert: to the extent legally required in one leading daily
newspaper having general circulation in the Grand Duchy of
Luxembourg. [This][These] newspaper[s] [is] [are] expected to be the
[Tageblatt] [Luxemburger Worf] [insert other applicable newspaper
having general circulation].] Any notice so given will be deemed to
have been validly given on the day of such publication (or, if published
more than once, on the day of the first such publication).]

1) Electronic Publication. All notices concerning the Notes will be made
[additionally] by means of electronic publication on the internet website of
the [Luxembourg Stock Exchange] [insert relevant stock exchange]
([Iwww.bourse.Iu] [insert internet address]). Any notice so given will be
deemed to have been validly given on the day of such publication (or, if
published more than once, on the day of the first such publication).]

) Notification to Clearing System.

[The Issuer shall deliver all notices concerning the Notes to the Clearing
System for communication by the Clearing System to the Holders. Any
such notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
Clearing System.]

[If the Rules of the [insert relevant stock exchange] so permit, the
Issuer may deliver the relevant notice to the Clearing System for
communication by the Clearing System to the Holders, in lieu of or in
addition to the publication set forth in subparagraph (1) above; any such
notice shall be deemed to have been given to the Holders on the seventh
day after the day on which the said notice was given to the Clearing
System.]

) Form of Notice. Notices to be given by any Holder shall be made by
means of a written declaration to be delivered by hand or registered mail
together with the relevant Note or Notes to the Issuing Agent. So long as
any of the Notes are represented by a Global Note, such notice may be
given by any Holder of a Note to the Agent through the Clearing System
in such manner as the Agent and the Clearing System may approve for
such purpose.

§[17]

APPLICABLE LAW, PLACE OF PERFORMANCE, PLACE OF JURISDICTION

(1

(2)

AND ENFORCEMENT

Applicable Law. The Notes, as to form and content, and all rights and
duties of the Holders and the Issuer, shall in all respects be determined in
accordance with German law. With respect to the rights and duties of [in
the case of Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: the
Guarantor,] the Fiduciary and the Paying Agents it has been agreed that
German law shall also apply.

Place of Performance. Place of performance shall be Frankfurt am Main.
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(3) Submission to Jurisdiction. The place of jurisdiction for all proceedings
arising out of or in connection with the Notes shall be Frankfurt am Main.
The Holders, however, may also pursue their claims before courts in any
other country in which assets of the Issuer are located. The German courts
shall have exclusive jurisdiction over the annulment of lost or destroyed
Notes. The Issuer hereby submits to the jurisdiction of the courts referred

to in this paragraph.

[(4) Appointment of Authorised Agent. For any legal disputes or other
proceedings before German courts, the Issuer appoints Volkswagen
Financial Services Aktiengesellschaft, Gifhorner Strasse 57, 38112
Braunschweig, Federal Republic of Germany, as its authorised agent for
service of process in Germany.]

[(5)] Enforcement. Any Holder of Notes through a Clearing System may in any
proceedings against the Issuer, or to which such Holder and the Issuer are
parties, protect and enforce in his own name his rights arising under such
Notes on the basis of (i) a statement issued by the Custodian with whom
such Holder maintains a securities account in respect of the Notes (a)
stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on
the date of such statement and (c) confirming that the Custodian has given
written notice to the Clearing System containing the information pursuant to
(a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorised officer of the Clearing System or a
Depository of the Clearing System, without the need for production in such
proceedings of the actual records or the Global Note. For purposes of the
foregoing, "Custodian" means any bank or other financial institution of
recognised standing authorised to engage in securities custody business
with which the Holder maintains a securities account in respect of the
Notes and includes the Clearing System. Each Holder may, without
prejudice to the foregoing, protect and enforce his rights under these Notes
also in any other way which is admitted in the country of the Proceedings.

§[18]
LANGUAGE

[The Terms and Conditions are written in the German language and provided
with an English language translation. The German text shall be controlling and
binding. The English language translation is provided for convenience only.]

[These Terms and Conditions are written in the English language and provided
with a German language translation. The English text shall be controlling and
binding. The German language translation is provided for convenience only.]

[The Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [insert name
and address of Paying Agent in Germany] in ihrer Eigenschaft als Paying
Agent sowie bei der [Volkswagen Financial Services Aktiengesellschaft]
[Volkswagen Leasing GmbH] (Abteilung Treasury/FTRK), Gifhorner Strasse 57,
38112 Braunschweig, Bundesrepublik Deutschland] zur kostenlosen Ausgabe
bereitgehalten.]
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Option Il. Terms and Conditions for Notes with floating interest rates

§1

CURRENCY, DENOMINATION, FORM AND TITLE, CERTAIN DEFINITIONS

)

)

[3)

Currency and Denomination. This Series of Notes (the "Notes") of [insert
relevant Issuer] (the "Issuer") is being issued in [insert Specified
Currency] (the "Specified Currency") in the aggregate principal amount
[in the case the Global Note is an NGN insert: (subject to § 1(6))] of
[insert Aggregate Principal Amount] (in words: [insert Aggregate
Principal Amount in words]) and is divided into [[insert Number of
Notes to be issued in the Specified Denomination] Notes in the
principal amount of [insert Specified Denomination] (the "Specified
Denomination").

Form and Title. The Notes are issued in bearer form and represented by
one global note (the "Global Note"). Title to the Notes shall pass in
accordance with the rules of applicable law. Neither the Issuer [in the case
of Notes issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: nor the
Guarantor] nor the Issuing Agent nor any Paying Agent is obliged to
examine the title of any person presenting Notes.

Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the
"Temporary Global Note") without interest coupons. The
Temporary Global Note will be exchangeable, as provided below,
for Notes represented by a permanent global note (the "Permanent
Global Note") without interest coupons. Definitive Notes will not be
issued and the right of the Holder to request the issue and delivery
of definitive Notes shall be excluded.

(b) The Temporary Global Note shall be exchanged for Notes
represented by the Permanent Global Note on a date (the
"Exchange Date") not earlier than 40 days after the date of issue of
the Temporary Global Note. Such exchange shall only be made
upon delivery by the relevant account holder to the Clearing
System, and by the Clearing System to the Issuing Agent, of
certificates in the form available from the Issuing Agent for such
purpose, to the effect that the beneficial owner or owners of the
Notes represented by the Temporary Global Note is not a U.S.
person (other than certain financial institutions or certain persons
holding through such financial institutions). The certifications shall
be in compliance with the applicable United States Treasury
Regulations. Payment of interest on Notes represented by a
Temporary Global Note will be made only after delivery of such
certifications. A separate certification shall be required in respect of
each such payment of interest. Any such certification received on or
after the 40th day after the date of issue of the Temporary Global
Note will be treated as a request to exchange such Temporary
Global Note pursuant to this subparagraph (b). Any Permanent
Global Note delivered in exchange for the Temporary Global Note
shall be delivered only outside of the United States (as defined in
paragraph (2) of § 6).]

Permanent Global Note.

The Notes are represented by a permanent global note (the "Permanent
Global Note") without interest coupons. Definitive Notes will not be issued
and the right of the Holder to request the issue and delivery of definitive
Notes shall be excluded.]



In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
is a NGN insert:

In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
is a CGN insert:

In the case the Global Note
is an NGN insert:

(4)

119

Clearing System.

The Global Note will be kept in custody by or on behalf of the Clearing
System until all obligations of the Issuer under the Notes have been
satisfied.

[The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[The Notes are issued in classical global note ("CGN") form and are kept in
custody by a common depositary on behalf of both ICSDs.]

Execution of Notes. Global Notes shall be executed manually on behalf of
the Issuer by two authorised representatives of the Issuer and shall be
authenticated by or on behalf of the Issuing Agent.

Records of the ICSDs. The aggregate principal amount of Notes
represented by the Global Note shall be the aggregate amount from time to
time entered in the records of both ICSDs. The records of the ICSDs
(which expression means the records that each ICSD holds for its
customers which reflect the amount of such customer's interest in the
Notes) shall be conclusive evidence of the aggregate principal amount of
Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating the amount of Notes so represented at any time
shall be conclusive evidence of the records of the relevant ICSD at that
time.

On any redemption or payment of interest being made in respect of, or
purchase and cancellation of, any of the Notes represented by the Global
Note the Issuer shall procure that details of any redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global
Note shall be entered pro rata in the records of the ICSDs and, upon any
such entry being made, the aggregate principal amount of the Notes
recorded in the records of the ICSDs and represented by the Global Note
shall be reduced by the aggregate amount of the Notes so redeemed or
purchased and cancelled.

[in the case the Temporary Global Note is an NGN insert: On an
exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall be
entered pro rata in the records of the ICSDs.]]

Certain Definitions. For purposes of the Terms and Conditions:

"Clearing System" means [each of] [Clearstream Banking AG, Frankfurt
am Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,] [and] []
[Clearstream Banking, société anonyme, Luxembourg, ("CBL")]
[(Euroclear and CBL, each an "ICSD" and together the "ICSDs")][,] [and]
[specify any other Clearing System].

"Calculation Agent" means the [Issuing Agent in its capacity as principal
paying agent, acting through its office specified in § 7][the Calculation
Agent as specified under § 7], or any substitute or additional calculation
agent appointed under § 7.

"Holder" means, in respect of Notes deposited with any Clearing System
or other central securities depository, any holder of a proportionate co-
ownership or other beneficial interest or right in the Notes so deposited,
and otherwise the bearer of a Note.

"Paying Agent" means the Issuing Agent in its capacity as principal paying
agent, acting through its office specified in § 7, the Paying Agent[s] as
further specified in §7, or any substitute or additional paying agent
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appointed under § 7.

References herein to the "Notes" are references to Notes of this Series
and shall, as the context requires, include reference to any Global Note.

References herein to a "Specified Currency" shall include any successor
currency provided for by the laws in force in the jurisdiction where the
Specified Currency is issued or pursuant to intergovernmental agreement
or treaty (a "Successor Currency") to the extent that payment in the
predecessor currency is no longer a legal means of payment by the Issuer
on the Notes [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia Pty
Limited insert: or, in the event of payments under the Guarantee, by the
Guarantor under the Guaranteel].

§2
STATUS

[The Notes constitute unsecured and senior obligations of the Issuer and rank
pari passu without any preference among themselves and pari passu with all
other unsecured and senior obligations of the Issuer.]

[The obligations under the Notes constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari passu
with all other subordinated obligations of the Issuer and, in the event of the
dissolution, liquidation, institution of insolvency proceedings over the assets of,
composition or other proceedings for the avoidance of institution of insolvency
proceedings over the assets of, or against, the Issuer, such obligations will be
subordinated to the claims of all senior creditors of the Issuer so that in any
such event no amounts shall be payable under such obligations until the
claims of all senior creditors of the Issuer shall have been satisfied in full. No
Holder may set off his claims arising under the Notes against any claims of the
Issuer. No security of whatever kind is, or shall at any time be, provided by the
Issuer or any other person securing rights of the Holders under such Notes.
No subsequent agreement may limit the subordination pursuant to the
provisions set out in this § 2 or amend the Maturity Date in respect of the
Notes to any earlier date or shorten any applicable notice period
(Kindigungsfrist). If the Notes are redeemed before the Maturity Date
otherwise than in the circumstances described in this § 2 or repurchased by
the Issuer otherwise than in accordance with the provisions of § 10(5a)
sentence 6 of the German Banking Act (Kreditwesengesetz - KWG), then the
amounts redeemed or paid must be returned to the Issuer irrespective of any
agreement to the contrary unless the amounts paid have been replaced by
other liable equity capital (haftendes Eigenkapital) of at least equivalent status
within the meaning of the German Banking Act, or the Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht -
BaFin) has consented to such redemption or repurchase.]

§3
INTEREST

(1

(@) The Notes bear interest on their aggregate principal amount from (and
including) [insert Interest Commencement Date] (the "Interest
Commencement Date") to (but excluding) the first Interest Payment
Date and thereafter from (and including) each Interest Payment Date to
(but excluding) the next following Interest Payment Date. Interest on the
Notes shall be payable on each Interest Payment Date.

Interest Payment Dates.

"Interest Payment Date" means

[each [insert Specified Interest Payment Dates]
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[each date which (except as otherwise provided in these Terms and
Conditions) falls [insert Specified Interest Period(s)] after the preceding
Interest Payment Date or, in the case of the first Interest Payment Date,
after the Interest Commencement Date.]

Business Day Convention. If any Interest Payment Date would otherwise
fall on a day which is not a Business Day (as defined below), it shall be:

[postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event the Interest
Payment Date shall be brought forward to the immediately preceding
Business Day.]

[postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (i) the Interest
Payment Date shall be brought forward to the immediately preceding
Business Day and (ii) each subsequent payment date shall be the last
Business Day in the month which falls [[insert number] months] [insert
other specified period(s)] after the preceding applicable Interest
Payment Date.]

[postponed to the next day which is a Business Day.]

[brought forward to the immediately preceding Business Day.]

In this § 3 "Business Day" means a day (other than a Saturday or a
Sunday) (i) on which the Clearing System settles payments[,] [and] [(ii)]
[in the case Relevant Financial Centres are applicable insert: on
which commercial banks and foreign exchange markets settle payments
in [London] [insert all Relevant Financial Centres]] [and] [(iii)] [in the
case TARGET is applicable insert: on which all relevant parts of the
Trans-European Automated Real-time Gross settlement Express
Transfer system 2 ("TARGET") are open to effect payments].

Rate of Interest.

The rate of interest (the "Rate of Interest") for each Interest Period (as
defined below) will, except as provided below, be the offered quotation
[([e-month][EURIBOR][LIBOR])] (expressed as a percentage rate per
annum) for deposits in the Specified Currency for that Interest Period
which appears on the Screen Page as of 11:00 a.m. ([Brussels] [London]
time) on the Interest Determination Date (as defined below) [in the case
of a Margin insert: [plus] [minus] the Margin (as defined below)], all as
determined by the Calculation Agent.

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date
and from (and including) each Interest Payment Date to (but excluding)
the following Interest Payment Date .

"Interest Determination Date" means the [second] [insert other
applicable number of days] [London] [TARGET] [insert the Relevant
Financial Centre] Business Day [prior to the commencement] of the
relevant Interest Period.

['TARGET Business Day" means a day (other than a Saturday or a
Sunday) on which all relevant parts of TARGET are open to effect
payments.]

['[London][insert other Relevant Financial Centre] Business Day"
means a day (other than a Saturday or Sunday) on which commercial
banks are open for business (including dealings in foreign exchange and
foreign currency) in [London][insert other Relevant Financial Centre].]
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["Margin" means [insert Margin] per cent. per annum.]

"Screen Page" means [insert Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at
such time, the Calculation Agent shall request the Reference Banks (as
defined below) to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for deposits in the Specified
Currency for the relevant Interest Period to leading banks in the [London]
interbank market [in the Euro-Zone] at approximately 11.00 a.m.
([Brussels] [London] time) on the Interest Determination Date. If two or
more of the Reference Banks provide the Calculation Agent with such
offered quotations, the Rate of Interest for such Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest [if the
Reference Rate is EURIBOR insert: one thousandth] [if the Reference
Rate is LIBOR insert: one hundred-thousandth] of a percentage point,
with [if the Reference Rate is EURIBOR insert: 0.0005] [if the
Reference Rate is LIBOR insert: 0.000005] being rounded upwards) of
such offered quotations [if Margin insert: [plus] [minus] the Margin], all
as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference
Banks provides the Calculation Agent with such offered quotations as
provided in the preceding paragraph, the Rate of Interest for the relevant
Interest Period shall be the rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded if necessary to the
nearest [if the Reference Rate is EURIBOR insert: one thousandth] [if
the Reference Rate is LIBOR insert: one hundred-thousandth] of a
percentage point, with [if the Reference Rate is EURIBOR insert:
0.0005] [if the Reference Rate is LIBOR insert: 0.000005] being
rounded upwards) of the rates, as communicated to (and at the request
of) the Calculation Agent by the Reference Banks or any two or more of
them, at which such banks were offered, as at 11.00 a.m. ([Brussels]
[London] time) on the relevant Interest Determination Date, deposits in
the Specified Currency for the relevant Interest Period by leading banks
in the [London] interbank market [in the Euro-Zone] [if Margin insert:
[plus] [minus] the Margin] or, if fewer than two of the Reference Banks
provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for the relevant Interest Period, or the
arithmetic mean (rounded as provided above) of the offered rates for
deposits in the Specified Currency for the relevant Interest Period, at
which, on the relevant Interest Determination Date, any one or more
banks (which bank or banks is or are in the opinion of the Calculation
Agent and the Issuer suitable for such purpose) inform(s) the Calculation
Agent it is or they are quoting to leading banks in the [London] interbank
market [in the Euro-Zone] (or, as the case may be, the quotations of such
bank or banks to the Calculation Agent) [if Margin insert: [plus] [minus]
the Margin]. If the Rate of Interest cannot be determined in accordance
with the foregoing provisions of this paragraph, the Rate of Interest shall
be the offered quotation or the arithmetic mean of the offered quotations
on the Screen Page, as described above, on the last day preceding the
Interest Determination Date on which such quotations were offered [if
Margin insert: [plus] [minus] the Margin (though substituting, where a
different Margin is to be applied to the relevant Interest Period from that
which applied to the last preceding Interest Period, the Margin relating to
the relevant Interest Period in place of the Margin relating to that last
preceding Interest Period)].

As used herein, "Reference Banks" means [if no other Reference
Banks are specified in the Final Terms, insert: those offices of [if the
Reference Rate is EURIBOR insert: not less than four] of such banks
whose offered rates were used to determine such quotation when such
quotation last appeared on the Screen Page] [if other Reference Banks
are specified in the Final Terms, insert names here].
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["Euro-Zone" means the region comprised of those member states of the
European Union that have adopted, or will have adopted from time to
time, the single currency in accordance with the Treaty establishing the
European Community (signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in Maastricht on 7 February
1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from time to time.]

[Minimum] [and] [Maximum] Rate of Interest.

[if Minimum Rate of Interest applies insert: If the Rate of Interest in
respect of any Interest Period determined in accordance with the above
provisions is less than [insert Minimum Rate of Interest], the Rate of
Interest for such Interest Period shall be [insert Minimum Rate of
Interest].]

[if Maximum Rate of Interest applies insert: If the Rate of Interest in
respect of any Interest Period determined in accordance with the above
provisions is greater than [insert Maximum Rate of Interest], the Rate
of Interest for such Interest Period shall be [insert Maximum Rate of
Interest].]

Interest Amount. The Calculation Agent will, on or as soon as practicable
after each time at which the Rate of Interest is to be determined,
determine the Rate of Interest and calculate the amount of interest (the
"Interest Amount") payable on the Notes in respect of the Specified
Denomination for the relevant Interest Period. Each Interest Amount shall
be calculated by applying the Rate of Interest and the Day Count Fraction
(as defined below) to the Specified Denomination and rounding the
resultant figure to the nearest unit of the Specified Currency, with 0.5 of
such unit being rounded upwards.

Notification of Rate of Interest and Interest Amount. The Calculation
Agent will cause notification of the Rate of Interest, each Interest Amount
for each Interest Period, each Interest Period and the relevant Interest
Payment Date to the Issuer [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: and the Guarantor] and to the
Holders in accordance with §[16] as soon as possible after their
determination, but in no event later than the fourth [TARGET] [insert the
Relevant Financial Centre] Business Day (as defined in § 3(2))
thereafter and, if required by the rules of any stock exchange on which
the Notes are from time to time listed, to such stock exchange as soon as
possible after their determination, but in no event later than the first day
of the relevant Interest Period. Each Interest Amount and Interest
Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in
the event of an extension or shortening of the Interest Period. Any such
amendment will be promptly notified to the Issuer, any stock exchange on
which the Notes are then listed and to the Holders in accordance with

§ [16].

Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of the provisions of this § 3 by the
Calculation Agent shall (in the absence of manifest error) be binding on
the Issuer, [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia Pty
Limited insert: the Guarantor] the Issuing Agent, the Paying Agents and
the Holders.

Accrual of Interest. If the Issuer shall fail to redeem the Notes when due,
interest shall continue to accrue on the outstanding aggregate principal
amount of the Notes from the due date to the date of actual redemption
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but not beyond the fourteenth day after notice has been given by the
Issuing Agent in accordance with §[16] that the funds required for
redemption have been provided to the Issuing Agent. The applicable
Rate of Interest will be the default rate of interest established by law.’

Day Count Fraction. "Day Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for any period of time
(the "Calculation Period"):

[the actual number of days in the Calculation Period divided by 365 (or, if
any portion of that Calculation Period falls in a leap year, the sum of (A)
the actual number of days in that portion of the Calculation Period falling
in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by
365).]

[1. if the Calculation Period (from and including the first day of such
period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends, the
number of days in such Calculation Period (from and including the
first day of such period but excluding the last) divided by the product
of (1) the number of days in such Determination Period and (2) the
number of Interest Payment Dates that occur in one calendar year or
that would occur in one calendar year if interest were payable in
respect of the whole of such year; or

2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period faling in the
Determination Period in which the Calculation Period begins divided
by the product of (1) the number of days in such Determination
Period and (2) the number of Interest Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest
were payable in respect of the whole of such year, and (B) the
number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of
days in such Determination Period and (2) the number of Interest
Payment Dates that occur in one calendar year or that would occur
in one calendar year if interest were payable in respect of the whole
of such year.

"Determination Period" means the period from (and including) the
Interest Commencement Date to (but excluding) the first Interest
Payment Date or from (and including) each Interest Payment Date to
(but excluding) the next Interest Payment Date. [in the case of a short
first or last Calculation Period insert: For the purposes of determining
the relevant Determination Period only, [insert Deemed Interest
Commencement Date or Deemed Interest Payment Date] shall be
deemed to be an [Interest Commencement Date] [Interest Payment
Date].] [In the case of a long first or last Calculation Period insert:
For the purposes of determining the relevant Determination Period only,
[insert Deemed Interest Commencement Date and/or Deemed
Interest Payment Date(s)] shall each be deemed to be an [Interest
Commencement Date] [and] [Interest Payment Date[s]].]1]

[the actual number of days in the Calculation Period divided by 365.]
[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days with
12 30-day months (unless (i) the last day of the Calculation Period is the

! The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §§ 288 paragraph 1, 247 BGB (German Civil Code).



In the case of 30E/360 or
Eurobond Basis insert:

125

31st day of a month but the first day of the Calculation Period is a day
other than the 30th or 31st day of a month, in which case the month that
includes that last day shall not be considered to be shortened to a 30-
day month, or (ii) the last day of the Calculation Period is the last day of
the month of February in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

[the number of days in the Calculation Period divided by 360 (the
number of days to be calculated on the basis of a year of 360 days with
12 30-day months, without regard to the date of the first day or last day
of the Calculation Period unless, in the case of the final Calculation
Period, the Maturity Date is the last day of the month of February, in
which case the month of February shall not be considered to be
lengthened to a 30-day month).]

§4
REDEMPTION

Unless previously redeemed in whole or in part or purchased and cancelled,
the Notes shall be redeemed at their Redemption Amount on the Interest
Payment Date falling in [insert Redemption Month] (the "Maturity Date").
The Redemption Amount in respect of each Note shall be [insert Redemption
Amount] per Specified Denomination.

(1

§5
EARLY REDEMPTION

Early Redemption for Reasons of Taxation. If as a result of any
amendment to, or change in, the laws or regulations of [in the case of
Notes issued by Volkswagen Financial Services N.V. insert: The
Netherlands or] [in the case of Notes issued by Volkswagen Financial
Services Japan Ltd. insert: Japan or] [in the case of Notes issued by
Volkswagen Financial Services Australia Pty Limited insert: the
Commonwealth of Australia or] the Federal Republic of Germany or any
political subdivision or taxing authority thereto or therein affecting taxation
or the obligation to pay duties of any kind, or any amendment to or
change in an official interpretation or application of such laws or
regulations, which amendment or change is effective on or after [insert
Issue Date], the Issuer [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: or the Guarantor] is required to pay
Additional Amounts (as defined in § 8 herein [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: and in
the Guarantee, respectively]) on the next succeeding Interest Payment
Date (as defined in § 3(1)), and this obligation cannot be avoided by the
use of reasonable measures available to the Issuer [in the case of
Notes issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: or the
Guarantor], the Notes may be redeemed, in whole but not in part, at the
option of the Issuer, upon not more than 60 days' nor less than 30 days'
prior notice of redemption given in accordance with § [16] at their Early
Redemption Amount (as defined below), together with interest accrued to
the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90
days prior to the earliest date on which the Issuer [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited: or the
Guarantor] would be obligated to pay such Additional Amounts or make
such deduction or withholding in respect of the Notes then due, or (ii) if at
the time such notice is given, such obligation to pay such Additional
Amounts or make such deduction or withholding does not remain in
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effect. The date fixed for redemption must be an Interest Payment Date.

Any such notice shall be given in accordance with § [16]. It shall be
irrevocable, must specify the date fixed for redemption and must set forth
a statement in summary form of the facts constituting the basis for the
rights of the Issuer so to redeem (the "Termination Event"); it must also
contain a statement to the effect that the Issuer [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: or, to
the extent that the Termination Event relates to unavoidable payments in
respect of the Guarantee, the Guarantor respectively,] cannot, in its
judgement, avoid the occurrence or continuation of the Termination
Event by taking reasonable measures available to it.

[(2) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with subparagraph
(b), redeem all or some only of the Notes on the Call Redemption
Date(s) at the Call Redemption Amount(s) set forth below together
with accrued interest, if any, to (but excluding) the Call Redemption
Date. [if Minimum Redemption Amount or Higher Redemption
Amount applies insert: Any such redemption must be of a principal
amount equal to [at least [insert Minimum Redemption Amount]]
[insert Higher Redemption Amount].]

Call Redemption Date(s) Call Redemption Amount(s) [insert Call
[insert Call Redemption Date(s)] Redemption Amount(s)]

[ 1 L 1
[ 1 [ 1

[if Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder
thereof of its option to require the redemption of such Note under
paragraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of the
Notes in accordance with § [16]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only
and, if in part only, the aggregate principal amount of the Notes
which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum
Notice to Holders] days after the date on which notice is given by
the Issuer to the Holders; and

(iv)the Call Redemption Amount at which such Notes are to be
redeemed.

[if Notes are represented by a Permanent Global Note insert:
Notes represented by a Permanent Global Note shall be selected in
accordance with the rules and procedures of the relevant Clearing
System. [In the case of Notes in NGN form insert: Such partial
redemption shall be reflected in the records of CBL and Euroclear as
either a pool factor or a reduction in aggregate principal amount, at
the discretion of CBL and Euroclear.]]]

[[(3)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, upon the exercise of the relevant option by the
Holder of any Note, redeem such Note on the Put Redemption
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Date(s) at the Put Redemption Amount(s) set forth below together
with accrued interest, if any, to (but excluding) the Put Redemption
Date.

Put Redemption Date(s)
[insert Put Redemption Date(s)]

Put Redemption Amount(s) [insert Put
Redemption Amount(s)]

[ 1 [ 1
[ 1 [ 1l

The Holder may not exercise such option in respect of any Note
which is the subject of the prior exercise by the Issuer of its option to
redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] and not more than [insert
Maximum Notice to Issuer] days before the Put Redemption Date
on which such redemption is required to be made as specified in the
Put Notice (as defined below), send to the specified office of any
Paying Agent an early redemption notice in written form ("Put
Notice") in the form available from the specified office of any of the
Paying Agents. No option so exercised may be withdrawn or
revoked.]

[(4)] Early Redemption Amount.

For purposes of paragraph (1) of this § 5 [in the case of senior Notes
insert: and § 9], the Early Redemption Amount of a Note shall be [the
Redemption Amount] [insert other Early Redemption Amount].

[[(5)] Subordinated Notes. A redemption of subordinated Notes in accordance
with § 5(1) [in case of the option of the Issuer for an Early
Redemption of the Notes, insert: or § 5(2)] is conditional upon

(a) replacement of the Early Redemption Amount by paying in other
liable equity capital (haftendes Eigenkapital) of at least equivalent
status within the meaning of the German Banking Act
(Kreditwesengesetz - KWG), or

(b) prior approval of the Federal Supervisory Authority for Financial
Services (Bundesanstalt fiir Finanzdienstleistungsaufsicht - BaFin)
to such redemption.

The notice of redemption must state that the conditions pursuant to (a)
or (b) above have been satisfied.

§6
PAYMENTS

(1) (a) Payment of Principal.

Payment of principal in respect of Notes shall be made, subject to
paragraph (2) below, to the Clearing System or to its order for credit to
the accounts of the relevant accountholders of the Clearing System upon
presentation and surrender of the Global Note at the specified office of
any Paying Agent outside the United States.

(b) Payment of Interest.

[Payment of interest on Notes represented by a Permanent Global Note
shall be made, subject to paragraph (2), to the Clearing System or to its
order for credit to the relevant accountholders of the Clearing System.]

[Payment of interest on Notes represented by a Temporary Global Note
shall be made, subject to paragraph (2), to the Clearing System or to its
order for credit to the relevant accountholders of the Clearing System,
upon due certification as provided in § 1[(4)](c).]
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Manner of Payment. Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of the Notes shall be
made in the Specified Currency.

For purposes of paragraph [(4)] of § 1, this paragraph, and paragraph (1)
of this §6, "United States" means the United States of America
(including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and the Northern Mariana Islands).

Discharge. In the case of Notes represented by a Global Note held
through the Clearing System, the Issuer [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited: or, as the case may be, the Guarantor,]
shall be discharged by payment to, or to the order of, the Clearing
System.

Payment Business Day. If the date for payment of any amount in respect
of any Note is not a Payment Business Day then the Holder shall not be
entitled to payment until the next such day in the relevant place and shall
not be entitled to further interest or other payment in respect of such
delay.

For these purposes, "Payment Business Day" means any day (other
than a Saturday or a Sunday) (i) on which the Clearing System settles
payments[,] [and] [(ii)] [in the case Relevant Financial Centres are
applicable insert: on which commercial banks and foreign exchange
markets settle payments in [London] [insert all Relevant Financial
Centres]] [and] [(iii))] [in the case TARGET is applicable insert: on
which all relevant parts of the Trans-European Automated Real-time
Gross settlement Express Transfer system 2 ("TARGET") are open to
effect payments].

References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to include,
as applicable: the Redemption Amount of the Notes; the Early
Redemption Amount of the Notes; [if redeemable at the option of the
Issuer for other than taxation reasons insert: the Call Redemption
Amount(s) of the Notes;] [if redeemable at the option of the Holder
insert: the Put Redemption Amount(s) of the Notes;] and any premium
and any other amounts which may be payable under or in respect of the
Notes.

Reference in these Terms and Conditions to interest in respect of the
Notes shall be deemed to include, as applicable, any Additional Amounts
which may be payable under § 8.

Deposit of Principal and Interest. The Issuer may deposit with the local
court (Amtsgericht) in Frankfurt am Main principal or interest not claimed
by Holders within twelve months after the Maturity Date, even though
such Holders may not be in default of acceptance. If and to the extent
that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

§7
ISSUING AGENT, PAYING AGENT[S] AND CALCULATION AGENT

Appointment; Specified Offices. The initial Issuing Agent, Paying Agent[s]
and the Calculation Agent and their respective initial specified offices are:

Issuing Agent and Citibank, N.A.
Principal Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom



If the Issuing Agent shall act
as Calculation Agent insert:

If the Issuing Agent shall not
act as Calculation Agent
insert:

129

Paying Agent[s]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Federal Republic of Germany]

[insert other Paying Agents and specified
offices]

[The Issuing Agent shall also act as Calculation Agent.]

[Calculation Agent: [insert name and specified office]]

The lIssuing Agent, the Paying Agent[s] and the Calculation Agent
reserve the right at any time to change their respective specified offices
to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at
any time to vary or terminate the appointment of the Issuing Agent or any
Paying Agent or the Calculation Agent and to appoint another Issuing
Agent or additional or other Paying Agents or another Calculation Agent.
The Issuer shall at all times maintain (i) an Issuing Agent [,] [and] (ii) a
Paying Agent in addition to the Issuing Agent with a specified office in a
continental European city [in the case of Notes listed on a stock
exchange and the rules and regulations of such stock exchange so
require insert: [,] [and] (iii) so long as the Notes are listed on the [insert
name of Stock Exchange], a Paying Agent (which may be the Issuing
Agent) with a specified office in [insert location of Stock Exchange]
and/or in such other place as may be required by such stock exchange]
[in the case the Specified Currency is U.S. Dollars insert: [,] [and]
[(iv)] in the circumstances described in § 6(3), a Paying Agent with a
specified office in New York City] [insert if Calculation Agent is
required to maintain a specified office in a required location: [,] [and]
[(v)] a Calculation Agent with a specified office located in [insert
required location]].

Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect)
after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Holders in accordance with § [16].

(3) Agents of the Issuer. The Issuing Agent, the Paying Agent[s] and the
Calculation Agent act solely as agents of the Issuer and do not assume
any obligations towards or relationship of agency or trust for any Holder.

§8
TAXATION

All amounts payable in respect of the Notes shall be made without deduction
or withholding for or on account of, any present or future taxes, duties or
governmental charges of any nature whatsoever imposed, levied or collected
by or in or on behalf of [in the case of Notes issued by Volkswagen
Financial Services N.V. insert: The Netherlands or] [in the case of Notes
issued by Volkswagen Financial Services Japan Ltd. insert: Japan or] [in
the case of Notes issued by Volkswagen Financial Services Australia Pty
Limited insert: the Commonwealth of Australia or] the Federal Republic of
Germany or any political subdivision or taxing authority therein or thereof or
the United States of America or any political subdivision on taxing authority
therein or thereof ("Withholding Taxes") unless such withholding or deduction
is required by law. In that event, subject to the exceptions set forth below, the
Issuer shall pay such additional amounts (the "Additional Amounts") as may
be necessary in order that the net amounts received by the Holders of such
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Notes, after deduction or withholding for or on account of such Withholding
Taxes, shall equal the respective amounts which would have been receivable
had no such deduction or withholding been required. No such Additional
Amounts shall, however, be payable on account of any taxes, duties or
governmental charges which:

(1

)

@)

(4)

®)

are payable by any person acting as custodian bank or collecting agent
on behalf of a Holder, or otherwise in any manner which does not
constitute a deduction or withholding by the Issuer from payments of
principal or interest made by it; or

are payable by reason of a change in law (or by reason of any application
or official interpretation of any law or regulation) that becomes effective
more than 30 days after the relevant payment becomes due, or, if this
occurs later, is duly provided for and notice thereof is given in accordance
with § [16]; or

are deducted or withheld by a Paying Agent from a payment if the
payment could have been made by another Paying Agent without such
deduction or withholding; or

are payable by reason of the Holder having, or having had, some
personal or business connection with [in the case of Notes issued by
Volkswagen Financial Services N.V.: The Netherlands or] [in the case
of Notes issued by Volkswagen Financial Services Japan Ltd.: Japan
or] [in the case of Notes issued by Volkswagen Financial Services
Australia Pty Limited insert: the Commonwealth of Australia or] the
Federal Republic of Germany other than the mere fact of his holding the
Notes or not merely by reason of the fact that payments in respect of the
Notes [in the case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial Services
Japan Ltd. or Volkswagen Financial Services Australia Pty Limited
insert: or under the Guarantee (as defined in § 10 hereof)] are, or for
purposes of taxation are deemed to be, derived from sources in, or are
secured in [in the case of Notes issued by Volkswagen Financial
Services N.V.: The Netherlands or] [in the case of Notes issued by
Volkswagen Financial Services Australia Pty Limited insert: the
Commonwealth of Australia or] the Federal Republic of Germany; or

are deducted or withheld pursuant to (i) any European Union Directive or
Regulation concerning the taxation of interest income, or (ii) any
international treaty or understanding relating to such taxation and to
which [in the case of Notes issued by Volkswagen Financial Services
N.V. insert: The Netherlands or] [in the case of Notes issued by
Volkswagen Financial Services Japan Ltd. insert: Japan or] [in the
case of Notes issued by Volkswagen Financial Services Australia
Pty Limited insert: the Commonwealth of Australia or] the Federal
Republic of Germany or the European Union is a party, or (iii) any
provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding, or (iv)
sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986,
as amended, and any current or future regulations or official
interpretations thereof or agreement thereunder (including, without
limitation, any intergovernmental agreement between the U.S. and any
other jurisdiction) ("FATCA"); [or]

would not be payable if the Notes had been kept in safe custody with,
and the payments had been collected by, a banking institution[.][; or]

are payable in respect of a payment in relation to Notes issued by
VWESJ, where the amount of interest on such Note is to be calculated by
reference to certain indicators (as prescribed under the cabinet order
relating to Article 6, paragraph 4 of the Special Taxation Measures Law of
Japan) relating to VWFSJ or a person or entity having a special
relationship with VWFSJ, as provided in Article 6, paragraph 4 of the
Special Taxation Measures Law of Japan (a “specially-related person
of VWFSJ”), except where the recipient of interest is a Japanese
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designated financial institution described in Article 6, paragraph 9 of the
Special Taxation Measures Law of Japan which has complied with the
requirements under that paragraph; or

are deducted or withheld pursuant to the Special Taxation Measures Law
of Japan in respect of a payment in relation to Notes issued by VWFSJ.
Interest payments on the Notes to be issued to an individual resident of
Japan, to a Japanese corporation (except for a Japanese designated
financial institution described in Article 6, paragraph 9 of the Special
Taxation Measures Law of Japan which has complied with the
requirements under that paragraph), or to an individual non-resident of
Japan or a non-Japanese corporation that in either case is a specially-
related person of VWFSJ will be subject to deduction in respect of
Japanese income tax at a rate of 15 per cent. (as for the period beginning
on 1 January 2013 and ending on 31 December 2037, 15.315 per cent.)
of the amount specified in sub-paragraph (a) or (b) below, as applicable:
(a) if interest is paid to an individual resident of Japan, to a Japanese
corporation or, to an individual non-resident of Japan or a non-Japanese
corporation that in either case is a specially-related person of VWFSJ
(except as provided in sub-paragraph (b) below), the amount of such
interest; or (b) if interest is paid to a public corporation, a financial
institution or a financial instruments business operator, etc. through its
payment handling agent in Japan as provided in Article 3-3, paragraph 6
of the Special Taxation Measures Law of Japan in compliance with
requirement for tax exemption under that paragraph, the amount of such
interest minus the amount provided in the cabinet order relating to said
paragraph 6.]

are payable by reason of the Holder being a person who could
lawfully avoid (but has not so avoided) such deduction or withholding
by complying or procuring that any third party complies with any
statutory requirements or by making or procuring that any third party
makes a declaration of non-residence or other similar claim for
exemption to any tax authority in the place where the relevant Note is
presented for payment; or

are payable by reason of the Holder (or a person on behalf of the
Holder) to provide an Australian Business Number, an Australian Tax
File Number or details of any relevant exemption from these
requirements; or

are payable by reason of the Australian Commissioner of Taxation
giving a notice under Section 255 of the Income Tax Assessment Act
1936 of Australia or Section 260-5 of Schedule One to the Taxation
Administration Act 1953 of Australia; or

are payable by reason of the Holder being an Offshore Associate of
the Issuer acting other than in the capacity of a clearing house, paying
agent, custodian, funds manager or responsible entity of a registered
scheme within the meaning of the Corporations Act 2001 of Australia.
“Offshore Associate” means an associate (as defined in section
128F(9) of the Income Tax Assessment Act 1936 of Australia) of the
Issuer that is either:

(a) a non-resident of Australia which does not acquire the Notes in
the course of carrying on a business at or through a permanent
establishment in Australia; or

(b) a resident of Australia that acquires the Notes in the course of
carrying on a business at or through a permanent establishment
outside Australia.]

[§9
EVENTS OF DEFAULT

Events of Default. Each Holder shall be entitled to declare his Notes due
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and demand immediate redemption thereof at the Early Redemption
Amount (as described in § 5[(4)]), together with accrued interest (if any)
to the date of repayment, in the event that:

(a) any amount due under the Notes has not been paid within 30 days
from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the
Notes [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: or the Guarantor should fail to perform
any obligation arising from the Undertaking (as defined in § 10)
contained in the Guarantee] and such failure continues unremedied
for more than 90 days after the Issuing Agent has received notice
thereof from a Holder; or

(c) the Issuer [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: or the Guarantor] announces its
inability to meet its financial obligations; or

(d) a court opens bankruptcy or other insolvency proceedings against the
Issuer [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: or the Guarantor,] or such proceedings
are instituted and have not been discharged or stayed within 60 days,
or the Issuer [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: or the Guarantor] applies for or
institutes such proceedings or offers or makes an arrangement for the
benefit of its creditors generally [in the case of Notes issued by
Volkswagen Financial Services N.V.: or the Issuer applies for a
"Surseance van Betaling" (within the meaning of the Statutes of
Bankruptcy of The Netherlands ("Faillissementswet")]; or

(e) the Issuer [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: or the Guarantor] goes into liquidation
unless this is done in connection with a merger, consolidation or other
form of combination with another company and such other or new
company assumes all obligations contracted by the Issuer [in the
case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia
Pty Limited insert: or the Guarantor, as the case may be], in
connection with the issue of the Notes [.] [; or]

[In the case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia
Pty Limited insert:

(f) the Guarantee ceases to be in full form and effect.]

Termination. The right to declare Notes due shall terminate if the situation
giving rise to it has been cured before the right is exercised.

Notice. Any notice, including any notice declaring Notes due, in
accordance with this § 9 shall be made by means of written declaration in
the German or English language delivered by hand or registered mail to
the specified office of the Issuing Agent and shall state the principal
amount of the relevant Notes and shall enclose evidence of ownership
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reasonably satisfactory to the Issuing Agent.]

§ 10
NEGATIVE PLEDGE OF THE ISSUER
[, GUARANTEE AND UNDERTAKING OF THE GUARANTOR]

Negative Pledge. So long as any of the Notes remain outstanding, but
only up to the time all amounts of principal and interest have been placed
at the disposal of the Issuing Agent, the Issuer undertakes not to provide
any security upon its assets for other notes or bonds including any
guarantee or indemnity in respect thereof without at the same time having
the Holders share equally and rateably in such security. For the
avoidance of doubt, the undertaking contained in this § [10] shall not
apply to security provided in connection with asset backed securities
issued by the Issuer, or by a special purpose vehicle where the Issuer is
the originator of the underlying assets.

[in the case of Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert:

)

(1

Guarantee. Volkswagen Financial Services Aktiengesellschaft (the
"Guarantor") has given its unconditional and irrevocable guarantee (the
"Guarantee") for the due payment of the amounts corresponding to the
principal of and interest on the Notes. In this Guarantee, the Guarantor
has further undertaken (the "Undertaking"), as long as Notes are
outstanding but only up to the time all amounts of principal and interest
have been placed at the disposal of the Paying Agent, not to provide any
security upon its assets for any Bond Issue, including any guarantee or
indemnity in respect thereof without at the same time having the Holders
share equally and rateably in such security. For the avoidance of doubt,
the undertaking contained in this §[10] shall not apply to security
provided in connection with asset backed securities issued by the
Guarantor, or by a special purpose vehicle where the Guarantor is the
originator of the underlying assets.

"Bond Issue" shall mean an issue of debt securities which is, or is
intended to be, or is capable of being, quoted, listed or dealt in on any
stock exchange, over- the-counter or other securities market.]

Fiduciary. The rights arising from [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: the Guarantee, the Undertaking
as well as from] any security which may be granted as contemplated in
this § [10] shall, to the extent legally possible, be held and exercised
exclusively by Commerzbank Aktiengesellschaft as fiduciary for the
Holders (the "Fiduciary") or by any other person commissioned by the
Fiduciary to act on its behalf or in its stead.]

[§ 11
FIDUCIARYSHIP

Fiduciary Agreement. The rights and obligations of the Fiduciary are set
out in a fiduciary agreement (the "Fiduciary Agreement") between the
Fiduciary, = Volkswagen Financial = Services Aktiengesellschaft,
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. and Volkswagen Financial
Services Australia Pty Limited which is available for inspection at the
head office of the Fiduciary in Frankfurt am Main. The Fiduciary
Agreement provides, inter alia, that:

(a) The Fiduciary shall be obliged to take any action only if and to the
extent that (i) it has received an appropriate advance payment
satisfactory to it on account of its own expenses and costs of
commissioning third parties, including costs of retaining legal advisers
and other experts; or (ii) it has been advised by the Issuer [in the
case of Notes issued by Volkswagen Leasing GmbH,
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Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia
Pty Limited insert: or the Guarantor] of the intended giving of
security for the Notes.

(b) The Fiduciary shall, when distributing any proceeds from the
enforcement of any rights held for the Holders, be entitled to charge
to the Holders in proportion to their holdings, any expenses it or the
person commissioned by it may have incurred in the exercise of such
rights.

(c) The Fiduciary shall be liable for making, failing to make or accepting
statements and for taking or failing to take actions in connection with
the Notes only if and to the extent that it fails to exercise the full care
of a proper merchant. It is exempt from the restrictions of § 181 BGB
(German Civil Code) or any similar restriction of the applicable laws of
any other country.

(d) The Fiduciary may at any time, and without specifying any reason
therefor, resign from its duties upon giving not less than three months'
notice to the relevant Issuer [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: and the
Guarantor] and appoint another bank or trust corporation of
recognised standing as successor fiduciary. Should the Fiduciary be
unable to make such appointment, then the Issuer shall do so. Any
such appointment of a successor shall be notified in accordance with

§ [16].

(e) The Fiduciary Agreement may be altered without the consent of the
Holders if such alteration is not materially prejudicial to their interest.

Notes deemed to be due and payable. If, after the occurrence of any of
the events specified in § 9 which entitle the Holders to declare their Notes
due, the Fiduciary or the person commissioned by the Fiduciary, as the
case may be, shall with respect to the principal of any Notes not
otherwise due, enforce [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: the Guarantee or] any security given for
the Notes, then such Notes shall be deemed to be due and payable at
the Early Redemption Amount (as defined in § 5[(4)]) for any purposes.]

§[12]
SUBSTITUTION

Substitution. The Issuer shall without the consent of the Holders be
entitled at any time to substitute for itself [in the case of Notes issued
by Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: either the Guarantor or] any
other company, more than 90 per cent. of the shares or other equity
interest carrying the right to vote of which are directly or indirectly owned
by [in the case of Notes issued by Volkswagen Financial Services
Aktiengesellschaft insert: if] [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: the Guarantor] as principal
debtor in respect of all obligations arising from or in connection with the
Notes (the "Substitute Issuer") provided that the Substitute Issuer is in a
position to fulfil all payment obligations arising from or in connection with
the Notes without the necessity of any taxes of duties to be withheld at
source, and to transfer any amounts which are required therefor to the
Issuing Agent without any restrictions. Any such substitution shall be
notified in accordance with § [16].
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[The Issuer irrevocably and unconditionally guarantees in favour of each
Holder the payment of all sums payable by the Substitute Issuer in
respect of the Notes on terms equivalent to the terms of the form of the
senior guarantee of the Issuer in respect of senior Notes set out in the
Agency Agreement.]

[The obligations assumed by the Substitute Issuer in respect of the Notes
are subordinated on terms identical to the terms of the Notes and (i) the
Substitute Issuer is a subsidiary (Tochterunternehmen) of the lIssuer
within the meaning of § § 1 (7) and 10 (5a) German Banking Act
(Kreditwesengesetz), (ii) the Substitute Issuer deposits an amount which
is equal to the aggregate principal amount of the Notes with the Issuer on
terms equivalent, including in respect of subordination, to the terms and
conditions of the Notes, and (iii) the Issuer irrevocably and
unconditionally guarantees in favour of each Holder the payment of all
sums payable by the Substitute Issuer in respect of the Notes on terms
equivalent to the terms of the form of the subordinated guarantee of the
Issuer in respect of senior Notes set out in the Agency Agreement.]

References to the Issuer. In the event of such substitution any reference
in these Terms and Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Issuer, and any reference to the country
in which the Issuer is domiciled shall from then on be deemed to refer to
the country of domicile of the Substitute Issuer.

Negative Pledge. [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert: If the Guarantor becomes the Substitute
Issuer, §[10](2) shall cease to apply, but the Undertaking of the
Guarantor shall continue to be binding on it] [in the case of Notes
issued by Volkswagen Financial Services Aktiengesellschaft insert:
If the Issuer will be substituted in its capacity as issuer, its negative
pledge given in its capacity as issuer in accordance with § [10](1) shall
continue to be binding on it.]]

§ [13]
RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE

Amendments to the Terms and Conditions by Resolution of the
Holders. These Terms and Conditions may be amended by the Issuer
with consent of the Holders based on majority resolution pursuant to
§ 5 et seq. of the German Act on Issues of Debt Securities, as
amended from time to time (Gesetz iiber Schuldverschreibungen aus
Gesamtemissionen - "SchVG"). In particular, the Holders may
consent to amendments which materially change the substance of
the Terms and Conditions, including such measures as provided for
under § 5, Paragraph 3 of the SchVG. A duly passed maijority
resolution shall be binding upon all Holders.

Majority requirements. Subject to the attainment of the required
quorum, Holders decide with the majorities stated in § 5, Paragraph
4, Sentence 1 and 2 of the SchVG.

Procedure. Resolutions of the Holders shall be made by means of a
vote without a meeting (Abstimmung ohne Versammlung) in
accordance with § 18 of the SchVG. Holders holding Notes in the
total amount of 5 % of the outstanding principal amount of the Notes
may request, in writing, the holding of a vote without a meeting
pursuant to § 9 in connection with § 18 of the SchVG. The request for
voting as submitted by the chairman (Abstimmungsleiter) will provide
the further details relating to the resolutions and the voting procedure.
Notice of the subject matter of the vote as well as the proposed
resolutions shall be provided to Holders together with the request for
voting.
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(4) Participation Right. Holders must demonstrate their entitlement to
participate in the vote at the time of voting by means of a special
confirmation of their Custodian (as defined in § [17][(5)] (a) stating
the full name and address of the Holder, (b) specifying the aggregate
principal amount of Notes credited to the securities account on the
date of such statement, and (c) confirming that the depositary bank
has given written notice to the Clearing System containing the
information pursuant to (a) and (b), and by submission of a blocking
instruction by their depositary bank for the benefit of the Paying Agent
as depository (Hinterlegungsstelle) for the voting period.

(5) Common Representative.

[The Holders may by maijority resolution provide for the appointment
or dismissal of a common representative, the duties and
responsibilities and the powers of such common representative, the
execution of the rights of the Holders to the common representative
and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in
the material substance of the Conditions and which require a
resolution passed by qualified majority within the meaning of § 5,
Paragraph 4, Sentence 2 of the SchVG, such appointment requires a
qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders
(gemeinsamer Vertreter) pursuant to § 7 and § 8 of the SchVG.]

The common representative shall have the duties and powers
provided by law or granted by majority resolutions of the Holders.

[In addition, the common representative shall have the following
duties and powers:

[specify additional duties and powers].]

[Unless the common representative is liable for wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlédssigkeit), the common
representative's liability shall be limited to [ten times][insert higher
amount] the amount of its annual remuneration.]

(6) Notifications. Any notices concerning this § 13(1) through (5) shall be
made in accordance with § 5 et seq. of the SchVG and § [16] hereof.]

§ [14]
PRESENTATION PERIOD, PRESCRIPTION

The presentation period provided in § 801 paragraph 1, sentence 1 BGB
(German Civil Code) is reduced to ten years for the Notes and the period of
limitation for claims under the Notes presented during the period for
presentation shall be two years calculated from the expiry of the presentation
period.

§ [15]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of
the Holders, issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single
Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open
market or otherwise and at any price. Notes purchased by the Issuer
may, at the option of the Issuer, be held, resold or surrendered to any
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Paying Agent for cancellation. If purchases are made by tender, tenders
for such Notes must be made available to all Holders of such Notes alike.

Cancellation. All Notes redeemed in full shall be cancelled forthwith and
may not be reissued or resold.

§[16]
NOTICES

Publication. All notices concerning the Notes shall be published [if
Germany is the home Member State insert: in the Federal Gazette
(Bundesanzeiger).][if the publication is legally required to be made
additionally in a newspaper authorised by the stock exchange in
Luxembourg, insert: to the extent legally required in one leading daily
newspaper having general circulation in the Grand Duchy of
Luxembourg. [This][These] newspaper[s] [is] [are] expected to be the
[Tageblatt] [Luxemburger Wort] [insert other applicable newspaper
having general circulation].] Any notice so given will be deemed to
have been validly given on the day of such publication (or, if published
more than once, on the day of the first such publication).]

[([2]) Electronic Publication. All notices concerning the Notes will be made

[additionally] by means of electronic publication on the internet website of
the [Luxembourg Stock Exchange] [insert relevant stock exchange]
([Iwww.bourse.Iu] [insert internet address]). Any notice so given will be
deemed to have been validly given on the day of such publication (or, if
published more than once, on the day of the first such publication).]

([31) Notification to Clearing System.

[The Issuer shall deliver all notices concerning the Notes to the Clearing
System for communication by the Clearing System to the Holders. Any
such notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
Clearing System.]

[If the Rules of the [insert relevant stock exchange] so permit, the
Issuer may deliver the relevant notice to the Clearing System for
communication by the Clearing System to the Holders, in lieu of or in
addition to the publication set forth in subparagraph (1) above; any such
notice shall be deemed to have been given to the Holders on the seventh
day after the day on which the said notice was given to the Clearing
System.]

([41) Form of Notice. Notices to be given by any Holder shall be made by

(1

)

means of a written declaration to be delivered by hand or registered mail
together with the relevant Note or Notes to the Issuing Agent. So long as
any of the Notes are represented by a Global Note, such notice may be
given by any Holder of a Note to the Agent through the Clearing System
in such manner as the Agent and the Clearing System may approve for
such purpose.

§ [17]
APPLICABLE LAW, PLACE OF PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

Applicable Law. The Notes, as to form and content, and all rights and
duties of the Holders and the Issuer, shall in all respects be determined in
accordance with German law. With respect to the rights and duties of [in
the case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial Services
Japan Ltd. or Volkswagen Financial Services Australia Pty Limited
insert: the Guarantor,] the Fiduciary and the Paying Agents it has been
agreed that German law shall also apply.

Place of Performance. Place of performance shall be Frankfurt am Main.
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(3) Submission to Jurisdiction. The place of jurisdiction for all proceedings
arising out of or in connection with the Notes shall be Frankfurt am Main.
The Holders, however, may also pursue their claims before courts in any
other country in which assets of the Issuer are located. The German
courts shall have exclusive jurisdiction over the annulment of lost or
destroyed Notes. The Issuer hereby submits to the jurisdiction of the
courts referred to in this paragraph.

[(4) Appointment of Authorised Agent. For any legal disputes or other
proceedings before German courts, the Issuer appoints Volkswagen
Financial Services Aktiengesellschaft, Gifhorner Strasse 57, 38112
Braunschweig, Federal Republic of Germany, as its authorised agent for
service of process in Germany.]

[(5)] Enforcement. Any Holder of Notes through a Clearing System may in any
proceedings against the Issuer, or to which such Holder and the Issuer
are parties, protect and enforce in his own name his rights arising under
such Notes on the basis of (i) a statement issued by the Custodian with
whom such Holder maintains a securities account in respect of the Notes
(a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Notes credited to such securities account
on the date of such statement and (c) confirming that the Custodian has
given written notice to the Clearing System containing the information
pursuant to (a) and (b) and (ii) a copy of the Note in global form certified
as being a true copy by a duly authorised officer of the Clearing System
or a Depository of the Clearing System, without the need for production in
such proceedings of the actual records or the Global Note. For purposes
of the foregoing, "Custodian" means any bank or other financial
institution of recognised standing authorised to engage in securities
custody business with which the Holder maintains a securities account in
respect of the Notes and includes the Clearing System. Each Holder
may, without prejudice to the foregoing, protect and enforce his rights
under these Notes also in any other way which is admitted in the country
of the Proceedings.

§[18]
LANGUAGE

[The Terms and Conditions are written in the German language and provided
with an English language translation. The German text shall be controlling and
binding. The English language translation is provided for convenience only.]

[These Terms and Conditions are written in the English language and provided
with a German language translation. The English text shall be controlling and
binding. The German language translation is provided for convenience only.]

[The Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [insert name
and address of Paying Agent in Germany] in ihrer Eigenschaft als Paying
Agent sowie bei der [Volkswagen Financial Services Aktiengesellschaft]
[Volkswagen Leasing GmbH] (Abteilung Treasury/FTRK), Gifhorner Strasse
57, 38112 Braunschweig, Bundesrepublik Deutschland] zur kostenlosen
Ausgabe bereitgehalten.]



In the case of Notes which
are initially represented by
a Temporary Global Note
insert:

In the case of Notes which
are initially represented by
a Permanent Global Note
insert:

©)

[3)

[3)

139

Option lll. Terms and Conditions for Notes
with fixed to floating interest rates

§1
CURRENCY, DENOMINATION, FORM AND TITLE, CERTAIN
DEFINITIONS

Currency and Denomination. This Series of Notes (the "Notes") of
[insert relevant Issuer] (the "Issuer") is being issued in [insert
Specified Currency] (the "Specified Currency") in the aggregate
principal amount [in the case the Global Note is an NGN insert:
(subject to § 1(6))] of [insert Aggregate Principal Amount] (in words:
[insert Aggregate Principal Amount in words]) and is divided into
[[insert Number of Notes to be issued in the Specified
Denomination] Notes in the principal amount of [insert Specified
Denomination] (the "Specified Denomination").

Form and Title. The Notes are issued in bearer form and represented
by one global note (the "Global Note"). Title to the Notes shall pass in
accordance with the rules of applicable law. Neither the Issuer [in the
case of Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan Ltd.
or Volkswagen Financial Services Australia Pty Limited insert: nor
the Guarantor] nor the Issuing Agent nor any Paying Agent is obliged to
examine the title of any person presenting Notes.

Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") without interest coupons. The
Temporary Global Note will be exchangeable, as provided
below, for Notes represented by a permanent global note (the
"Permanent Global Note") without interest coupons. Definitive
Notes will not be issued and the right of the Holder to request
the issue and delivery of definitive Notes shall be excluded.

(b) The Temporary Global Note shall be exchanged for Notes
represented by the Permanent Global Note on a date (the
"Exchange Date") not earlier than 40 days after the date of
issue of the Temporary Global Note. Such exchange shall only
be made upon delivery by the relevant account holder to the
Clearing System, and by the Clearing System to the Issuing
Agent, of certificates in the form available from the Issuing Agent
for such purpose, to the effect that the beneficial owner or
owners of the Notes represented by the Temporary Global Note
is not a U.S. person (other than certain financial institutions or
certain persons holding through such financial institutions). The
certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes
represented by a Temporary Global Note will be made only after
delivery of such certifications. A separate certification shall be
required in respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Temporary Global Note will be treated as a request
to exchange such Temporary Global Note pursuant to this
subparagraph (b). Any Permanent Global Note delivered in
exchange for the Temporary Global Note shall be delivered only
outside of the United States (as defined in paragraph (2) of § 6).]

Permanent Global Note.

The Notes are represented by a permanent global note (the
"Permanent Global Note") without interest coupons. Definitive Notes
will not be issued and the right of the Holder to request the issue and
delivery of definitive Notes shall be excluded.]
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Clearing System.

The Global Note will be kept in custody by or on behalf of the Clearing
System until all obligations of the Issuer under the Notes have been
satisfied.

[The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[The Notes are issued in classical global note ("CGN") form and are
kept in custody by a common depositary on behalf of both ICSDs.]

Execution of Notes. Global Notes shall be executed manually on behalf
of the Issuer by two authorised representatives of the Issuer and shall
be authenticated by or on behalf of the Issuing Agent.

Records of the ICSDs. The aggregate principal amount of Notes
represented by the Global Note shall be the aggregate amount from
time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for
its customers which reflect the amount of such customer's interest in
the Notes) shall be conclusive evidence of the aggregate principal
amount of Notes represented by the Global Note and, for these
purposes, a statement issued by an ICSD stating the amount of Notes
so represented at any time shall be conclusive evidence of the records
of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or
purchase and cancellation of, any of the Notes represented by the
Global Note the Issuer shall procure that details of any redemption,
payment or purchase and cancellation (as the case may be) in respect
of the Global Note shall be entered pro rata in the records of the ICSDs
and, upon any such entry being made, the aggregate principal amount
of the Notes recorded in the records of the ICSDs and represented by
the Global Note shall be reduced by the aggregate amount of the Notes
so redeemed or purchased and cancelled.

[in the case the Temporary Global Note is an NGN insert: On an
exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall
be entered pro rata in the records of the ICSDs.]]

Certain Definitions. For purposes of the Terms and Conditions:

"Clearing System" means [each of] [Clearstream Banking AG,
Frankfurt am Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,]
[and] [.] [Clearstream Banking, société anonyme, Luxembourg,
("CBL")] [(Euroclear and CBL, each an "ICSD" and together the
"ICSDs")][,] [and] [specify any other Clearing System].

"Calculation Agent" means the [Issuing Agent in its capacity as
principal paying agent, acting through its office specified in § 7][the
Calculation Agent as specified under §7], or any substitute or
additional calculation agent appointed under § 7.

"Holder" means, in respect of Notes deposited with any Clearing
System or other central securities depository, any holder of a
proportionate co-ownership or other beneficial interest or right in the
Notes so deposited, and otherwise the bearer of a Note.

"Paying Agent" means the Issuing Agent in its capacity as principal
paying agent, acting through its office specified in §7, the Paying
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Agent[s] as further specified in § 7, or any substitute or additional
paying agent appointed under § 7.

References herein to the "Notes" are references to Notes of this Series
and shall, as the context requires, include reference to any Global Note.

References herein to a "Specified Currency" shall include any
successor currency provided for by the laws in force in the jurisdiction
where the Specified Currency is issued or pursuant to
intergovernmental agreement or treaty (a "Successor Currency") to
the extent that payment in the predecessor currency is no longer a legal
means of payment by the Issuer on the Notes [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: or, in
the event of payments under the Guarantee, by the Guarantor under
the Guarantee].

§2
STATUS

[The Notes constitute unsecured and senior obligations of the Issuer and
rank pari passu without any preference among themselves and pari passu
with all other unsecured and senior obligations of the Issuer.]

[The obligations under the Notes constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari
passu with all other subordinated obligations of the Issuer and, in the event
of the dissolution, liquidation, institution of insolvency proceedings over the
assets of, composition or other proceedings for the avoidance of institution
of insolvency proceedings over the assets of, or against, the Issuer, such
obligations will be subordinated to the claims of all senior creditors of the
Issuer so that in any such event no amounts shall be payable under such
obligations until the claims of all senior creditors of the Issuer shall have
been satisfied in full. No Holder may set off his claims arising under the
Notes against any claims of the Issuer. No security of whatever kind is, or
shall at any time be, provided by the Issuer or any other person securing
rights of the Holders under such Notes. No subsequent agreement may
limit the subordination pursuant to the provisions set out in this § 2 or
amend the Maturity Date in respect of the Notes to any earlier date or
shorten any applicable notice period (Kiindigungsfrist). If the Notes are
redeemed before the Maturity Date otherwise than in the circumstances
described in this § 2 or repurchased by the Issuer otherwise than in
accordance with the provisions of § 10(5a) sentence 6 of the German
Banking Act (Kreditwesengesetz - KWG), then the amounts redeemed or
paid must be returned to the Issuer irrespective of any agreement to the
contrary unless the amounts paid have been replaced by other liable equity
capital (haftendes Eigenkapital) of at least equivalent status within the
meaning of the German Banking Act, or the Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht - BaFin) has
consented to such redemption or repurchase.]

§3
INTEREST

(1) Fixed Rate Interest Period.
(@) Rate of Fixed Interest and Fixed Rate Interest Payment Dates.

[The Notes bear fixed interest on their aggregate principal amount at
the rate of [insert Fixed Interest Rate] per cent. per annum from
(and including) [insert Fixed Rate Interest Commencement Date]
(the "Fixed Rate Interest Commencement Date") to (but excluding)
[insert last Fixed Rate Interest Payment Date].

Interest shall be payable in arrears on [insert Fixed Rate Interest
Payment Date(s)] [annually] [semi-annually] [quarterly] [monthly]
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(each such date, an "Fixed Rate Interest Payment Date"). The first
payment of interest shall be made on [insert First Fixed Rate
Interest Payment Date] [if First Fixed Rate Interest Payment Date
is not first anniversary of Fixed Rate Interest Commencement
Date insert: and will amount to [insert Initial Broken Amount per
Specified Denomination] per Specified Denomination]. [If
Actual/Actual (ICMA) is applicable insert: The number of Fixed
Rate Interest Payment Dates per calendar year (each a
"Determination Date") is [insert number of regular interest
payment dates per calendar year].]

Calculation of Interest for Partial Periods. If interest is required to be
calculated for a period of less or more than a full year, such interest
shall be calculated on the basis of the Day Count Fraction (Fixed
Rate) (as defined in subparagraph (c) below).

Day Count Fraction (Fixed Rate). "Day Count Fraction (Fixed Rate)"
means, in respect of the calculation of an amount of fixed interest on
any Note pursuant to this §3 (1) for any period of time (the
"Calculation Period"):

[the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap
year divided by 365).]

[1. if the Calculation Period (from and including the first day of such
period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends,
the number of days in such Calculation Period (from and
including the first day of such period but excluding the last)
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Fixed Rate Interest
Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of
the whole of such year; or

2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period falling in the
Determination Period in which the Calculation Period begins
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Fixed Rate Interest
Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of
the whole of such year, and (B) the number of days in such
Calculation Period falling in the next Determination Period
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Fixed Rate Interest
Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of
the whole of such year.

For the purpose of this subparagraph (c), "Determination Period"
means the period from (and including) the Fixed Rate Interest
Commencement Date to (but excluding) the First Fixed Rate Interest
Payment Date or from (and including) each Fixed Rate Interest
Payment Date to (but excluding) the next Fixed Rate Interest
Payment Date. [in the case of a short first Calculation Period
insert: For the purposes of determining the relevant Determination
Period only, [insert Deemed Fixed Rate Interest Commencement
Date or Deemed Fixed Rate Interest Payment Date] shall be
deemed to be a [Fixed Rate Interest Commencement Date] [Fixed
Rate Interest Payment Date].] [In the case of a long first
Calculation Period insert: For the purposes of determining the
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relevant Determination Period only, [insert Deemed Fixed Rate
Interest Commencement Date and/or Deemed Fixed Rate
Interest Payment Date(s)] shall each be deemed to be an [Fixed
Rate Interest Commencement Date] [and] [Fixed Rate Interest
Payment Date[s]].1]

[the actual number of days in the Calculation Period divided by 365.]

[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months (unless (i) the last day of the Calculation
Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which
case the month that includes that last day shall not be considered to
be shortened to a 30-day month, or (ii) the last day of the Calculation
Period is the last day of the month of February in which case the
month of February shall not be considered to be lengthened to a 30-
day month).]

[the number of days in the Calculation Period divided by 360 (the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months, without regard to the date of the first day or
last day of the Calculation Period unless, in the case of the final
Calculation Period, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

Floating Rate Interest Period.

Floating Rate Interest Payment Dates. The Notes bear floating interest on
their aggregate principal amount from (and including) [insert Floating
Rate Interest Commencement Date] (the "Floating Rate Interest
Commencement Date") to (but excluding) the first Floating Rate Interest
Payment Date and thereafter from (and including) each Floating Rate
Interest Payment Date to (but excluding) the next following Floating Rate
Interest Payment Date. Floating interest on the Notes shall be payable on
each Floating Rate Interest Payment Date.

"Floating Rate Interest Payment Date" means

[each [insert Specified Floating Rate Interest Payment Dates]

[each date which (except as otherwise provided in these Terms and
Conditions) falls [insert Specified Floating Rate Interest Period(s)] after
the preceding Floating Rate Interest Payment Date or, in the case of the
first Interest Payment Date, after the Floating Rate Interest
Commencement Date.]

Business Day Convention. If any Floating Rate Interest Payment Date
would otherwise fall on a day which is not a Business Day (as defined
below), it shall be:

[postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event the Floating Rate
Interest Payment Date shall be brought forward to the immediately
preceding Business Day.]

[postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (i) the Floating
Rate Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (ii) each subsequent payment date shall be
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the last Business Day in the month which falls [[insert number] months]
[insert other specified period(s)] after the preceding applicable Floating
Rate Interest Payment Date.]

[postponed to the next day which is a Business Day.]

[brought forward to the immediately preceding Business Day.]

In this § 3 (2) "Business Day" means a day (other than a Saturday or a
Sunday) (i) on which the Clearing System settles paymentsl,] [and] [(ii)]
[in the case Relevant Financial Centres are applicable insert: on
which commercial banks and foreign exchange markets settle payments in
[London] [insert all Relevant Financial Centres]] [and] [(iii))] [in the
case TARGET is applicable insert: on which all relevant parts of the
Trans-European Automated Real-time Gross settlement Express Transfer
system 2 ("TARGET") are open to effect payments].

Rate of Floating Interest.

The rate of floating interest (the "Rate of Floating Interest") for each
Interest Period (as defined below) will, except as provided below, be the
offered quotation [([e-month][EURIBOR][LIBOR])] (expressed as a
percentage rate per annum) for deposits in the Specified Currency for that
Interest Period which appears on the Screen Page as of 11:00 a.m.
([Brussels] [London] time) on the Interest Determination Date (as defined
below) [in the case of a Margin insert: [plus] [minus] the Margin (as
defined below)], all as determined by the Calculation Agent.

"Floating Rate Interest Period" means each period from (and including)
the Floating Rate Interest Commencement Date to (but excluding) the first
Floating Rate Interest Payment Date and from (and including) each
Floating Rate Interest Payment Date to (but excluding) the following
Floating Rate Interest Payment Date .

"Interest Determination Date" means the [second] [insert other
applicable number of days] [London] [TARGET] [insert the Relevant
Financial Centre] Business Day [prior to the commencement] of the
relevant Floating Rate Interest Period.

['TARGET Business Day" means a day (other than a Saturday or a
Sunday) on which all relevant parts of TARGET are open to effect
payments.]

['[London][insert other Relevant Financial Centre] Business Day"
means a day (other than a Saturday or Sunday) on which commercial
banks are open for business (including dealings in foreign exchange and
foreign currency) in [London][insert other Relevant Financial Centre].]

["Margin" means [insert Margin] per cent. per annum.]

"Screen Page" means [insert Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at
such time, the Calculation Agent shall request the Reference Banks (as
defined below) to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for deposits in the Specified
Currency for the relevant Floating Rate Interest Period to leading banks in
the [London] interbank market [in the Euro-Zone] at approximately 11.00
a.m. ([Brussels] [London] time) on the Interest Determination Date. If two
or more of the Reference Banks provide the Calculation Agent with such
offered quotations, the Rate of Floating Interest for such Floating Rate
Interest Period shall be the arithmetic mean (rounded if necessary to the
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nearest [if the Reference Rate is EURIBOR insert: one thousandth] [if
the Reference Rate is LIBOR insert: one hundred-thousandth] of a
percentage point, with [if the Reference Rate is EURIBOR insert:
0.0005] [if the Reference Rate is LIBOR insert: 0.000005] being
rounded upwards) of such offered quotations [if Margin insert: [plus]
[minus] the Margin], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference
Banks provides the Calculation Agent with such offered quotations as
provided in the preceding paragraph, the Rate of Floating Interest for the
relevant Floating Rate Interest Period shall be the rate per annum which
the Calculation Agent determines as being the arithmetic mean (rounded if
necessary to the nearest [if the Reference Rate is EURIBOR insert: one
thousandth] [if the Reference Rate is LIBOR insert: one hundred-
thousandth] of a percentage point, with [if the Reference Rate is
EURIBOR insert: 0.0005] [if the Reference Rate is LIBOR insert:
0.000005] being rounded upwards) of the rates, as communicated to (and
at the request of) the Calculation Agent by the Reference Banks or any
two or more of them, at which such banks were offered, as at 11.00 a.m.
([Brussels] [London] time) on the relevant Interest Determination Date,
deposits in the Specified Currency for the relevant Floating Rate Interest
Period by leading banks in the [London] interbank market [in the Euro-
Zone] [if Margin insert: [plus] [minus] the Margin] or, if fewer than two of
the Reference Banks provide the Calculation Agent with such offered
rates, the offered rate for deposits in the Specified Currency for the
relevant Floating Rate Interest Period, or the arithmetic mean (rounded as
provided above) of the offered rates for deposits in the Specified Currency
for the relevant Floating Rate Interest Period, at which, on the relevant
Interest Determination Date, any one or more banks (which bank or banks
is or are in the opinion of the Calculation Agent and the Issuer suitable for
such purpose) inform(s) the Calculation Agent it is or they are quoting to
leading banks in the [London] interbank market [in the Euro-Zone] (or, as
the case may be, the quotations of such bank or banks to the Calculation
Agent) [if Margin insert: [plus] [minus] the Margin]. If the Rate of Floating
Interest cannot be determined in accordance with the foregoing provisions
of this paragraph, the Rate of Floating Interest shall be the offered
quotation or the arithmetic mean of the offered quotations on the Screen
Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [if Margin
insert: [plus] [minus] the Margin (though substituting, where a different
Margin is to be applied to the relevant Floating Rate Interest Period from
that which applied to the last preceding Floating Rate Interest Period, the
Margin relating to the relevant Floating Rate Interest Period in place of the
Margin relating to that last preceding Floating Rate Interest Period)].

As used herein, "Reference Banks" means [if no other Reference
Banks are specified in the Final Terms, insert: those offices of [if the
Reference Rate is EURIBOR insert: not less than four] of such banks
whose offered rates were used to determine such quotation when such
quotation last appeared on the Screen Page] [if other Reference Banks
are specified in the Final Terms, insert names here].

["Euro-Zone" means the region comprised of those member states of the
European Union that have adopted, or will have adopted from time to time,
the single currency in accordance with the Treaty establishing the
European Community (signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in Maastricht on 7 February
1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from time to time.]

[Minimum] [and] [Maximum] Rate of Interest.

[if Minimum Rate of Interest applies insert: If the Rate of Floating
Interest in respect of any Floating Rate Interest Period determined in
accordance with the above provisions is less than [insert Minimum Rate
of Interest], the Rate of Floating Interest for such Floating Rate Interest
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Period shall be [insert Minimum Rate of Interest].]

[if Maximum Rate of Interest applies insert: If the Rate of Floating
Interest in respect of any Floating Rate Interest Period determined in
accordance with the above provisions is greater than [insert Maximum
Rate of Interest], the Rate of Interest for such Floating Rate Interest
Period shall be [insert Maximum Rate of Interest].]

Interest Amount. The Calculation Agent will, on or as soon as practicable
after each time at which the Rate of Floating Interest is to be determined,
determine the Rate of Floating Interest and calculate the amount of
floating interest (the "Floating Interest Amount") payable on the Notes in
respect of the Specified Denomination for the relevant Floating Rate
Interest Period. Each Floating Interest Amount shall be calculated by
applying the Rate of Floating Interest and the Day Count Fraction
(Floating Rate) (as defined in subparagraph [(h)] below) to the Specified
Denomination and rounding the resultant figure to the nearest unit of the
Specified Currency, with 0.5 of such unit being rounded upwards.

Notification of Rate of Floating Interest and Floating Interest Amount. The
Calculation Agent will cause notification of the Rate of Floating Interest,
each Floating Interest Amount for each Floating Rate Interest Period, each
Floating Rate Interest Period and the relevant Floating Rate Interest
Payment Date to the Issuer [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: and the Guarantor] and to the
Holders in accordance with §[16] as soon as possible after their
determination, but in no event later than the fourth [London] [TARGET]
[insert the Relevant Financial Centre] Business Day (as defined in
§ 3(2)) thereafter and, if required by the rules of any stock exchange on
which the Notes are from time to time listed, to such stock exchange as
soon as possible after their determination, but in no event later than the
first day of the relevant Floating Rate Interest Period. Each Floating
Interest Amount and Floating Rate Interest Payment Date so notified may
subsequently be amended (or appropriate alternative arrangements made
by way of adjustment) without notice in the event of an extension or
shortening of the Floating Rate Interest Period. Any such amendment will
be promptly notified to the Issuer, any stock exchange on which the Notes
are then listed and to the Holders in accordance with § [16].

Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of the provisions of this § 3 by the
Calculation Agent shall (in the absence of manifest error) be binding on
the Issuer, [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia Pty
Limited insert: the Guarantor] the Issuing Agent, the Paying Agents and
the Holders.

Day Count Fraction (Floating Rate). "Day Count Fraction (Floating
Rate)" means, in respect of the calculation of an amount of interest on any
Note for any period of time (the "Calculation Period"):

[the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap
year divided by 365).]

[1. if the Calculation Period (from and including the first day of such
period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends, the
number of days in such Calculation Period (from and including the
first day of such period but excluding the last) divided by the product
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of (1) the number of days in such Determination Period and (2) the
number of Floating Rate Interest Payment Dates that occur in one
calendar year or that would occur in one calendar year if interest
were payable in respect of the whole of such year; or

2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the number
of days in such Calculation Period falling in the Determination Period
in which the Calculation Period begins divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Floating Rate Interest Payment Dates that occur in one calendar
year or that would occur in one calendar year if interest were payable
in respect of the whole of such year, and (B) the number of days in
such Calculation Period falling in the next Determination Period
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Floating Rate Interest
Payment Dates that occur in one calendar year or that would occur in
one calendar year if interest were payable in respect of the whole of
such year.

For the purpose of this subparagraph [(h)], "Determination Period"
means the period from (and including) the Floating Rate Interest
Commencement Date to (but excluding) the first Floating Rate Interest
Payment Date or from (and including) each Floating Rate Interest
Payment Date to (but excluding) the next Floating Rate Interest Payment
Date. [in the case of a short first or last Calculation Period insert: For
the purposes of determining the relevant Determination Period only,
[insert Deemed Floating Rate Interest Commencement Date or
Deemed Floating Rate Interest Payment Date] shall be deemed to be a
[Floating Rate Interest Commencement Date] [Floating Rate Interest
Payment Date].] [In the case of a long first or last Calculation Period
insert: For the purposes of determining the relevant Determination
Period only, [insert Deemed Floating Rate Interest Commencement
Date and/or Deemed Floating Rate Interest Payment Date(s)] shall
each be deemed to be an [Floating Rate Interest Commencement Date]
[and] [Floating Rate Interest Payment Date[s]].]]

[the actual number of days in the Calculation Period divided by 365.]

[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the number
of days to be calculated on the basis of a year of 360 days with 12 30-day
months (unless (i) the last day of the Calculation Period is the 31st day of
a month but the first day of the Calculation Period is a day other than the
30th or 31st day of a month, in which case the month that includes that
last day shall not be considered to be shortened to a 30-day month, or (ii)
the last day of the Calculation Period is the last day of the month of
February in which case the month of February shall not be considered to
be lengthened to a 30-day month).]

[the number of days in the Calculation Period divided by 360 (the number
of days to be calculated on the basis of a year of 360 days with 12 30-day
months, without regard to the date of the first day or last day of the
Calculation Period unless, in the case of the final Calculation Period, the
Maturity Date is the last day of the month of February, in which case the
month of February shall not be considered to be lengthened to a 30-day
month).]

(3) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due,

interest shall continue to accrue on the outstanding aggregate principal
amount of the Notes from the due date to the date of actual redemption
but not beyond the fourteenth day after notice has been given by the
Issuing Agent in accordance with §[16] that the funds required for
redemption have been provided to the Issuing Agent. The applicable rate
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of interest will be the default rate of interest established by law.”

§4
REDEMPTION

Unless previously redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed at their Redemption Amount on [in
the case of a specified Maturity Date insert such Maturity Date] [in the
case of a Redemption Month insert: the Floating Rate Interest Payment
Date falling in [insert Redemption Month]] (the "Maturity Date"). The
Redemption Amount in respect of each Note shall be [insert Redemption
Amount] per Specified Denomination.

§5
EARLY REDEMPTION

(1) Early Redemption for Reasons of Taxation. If as a result of any
amendment to, or change in, the laws or regulations of [in the case
of Notes issued by Volkswagen Financial Services N.V. insert:
The Netherlands or] [in the case of Notes issued by Volkswagen
Financial Services Japan Ltd. insert: Japan or] [in the case of
Notes issued by Volkswagen Financial Services Australia Pty
Limited insert: the Commonwealth of Australia or] the Federal
Republic of Germany or any political subdivision or taxing authority
thereto or therein affecting taxation or the obligation to pay duties of
any kind, or any amendment to or change in an official interpretation
or application of such laws or regulations, which amendment or
change is effective on or after [insert Issue Date], the Issuer [in the
case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia
Pty Limited insert: or the Guarantor] is required to pay Additional
Amounts (as defined in § 8 herein [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: and in the
Guarantee, respectively]) on the next succeeding Fixed Rate Interest
Payment Date (as defined in §3 (1)) or on the next succeeding
Floating Rate Interest Payment Date (as defined in § 3 (2)), as the
case may be, and this obligation cannot be avoided by the use of
reasonable measures available to the Issuer [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: or
the Guarantor], the Notes may be redeemed, in whole but not in part,
at the option of the Issuer, upon not more than 60 days' nor less than
30 days' prior notice of redemption given in accordance with § [16] at
their Early Redemption Amount (as defined below), together with
interest accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer [in the case of
Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. or Volkswagen Financial Services Australia Pty Limited: or
the Guarantor] would be obligated to pay such Additional Amounts or
make such deduction or withholding in respect of the Notes then due,
or (ii) if at the time such notice is given, such obligation to pay such
Additional Amounts or make such deduction or withholding does not
remain in effect. If the date fixed for redemption falls within a Floating
Rate Interest Period (as defined in § 3 (2) (c)), such date fixed for
redemption must be an Floating Rate Interest Payment Date.

Any such notice shall be given in accordance with § [16]. It shall be

! The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §§ 288 paragraph 1, 247 BGB (German Civil Code).
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irrevocable, must specify the date fixed for redemption and must set
forth a statement in summary form of the facts constituting the basis
for the rights of the Issuer so to redeem (the "Termination Event"); it
must also contain a statement to the effect that the Issuer [in the
case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia
Pty Limited insert: or, to the extent that the Termination Event
relates to unavoidable payments in respect of the Guarantee, the
Guarantor respectively,] cannot, in its judgement, avoid the
occurrence or continuation of the Termination Event by taking
reasonable measures available to it.

[(2) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with
subparagraph (b), redeem all or some only of the Notes on the
Call Redemption Date(s) at the Call Redemption Amount(s) set
forth below together with accrued interest, if any, to (but
excluding) the Call Redemption Date. [if Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any
such redemption must be of a principal amount equal to [at least
[insert Minimum Redemption Amount]] [insert Higher
Redemption Amount].]

Call Redemption Date(s) Call Redemption Amount(s) [insert
[insert Call Redemption Date(s)] Call Redemption Amount(s)]

L 1 [ 1
L 1 L 1

[if Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in
respect of any Note which is the subject of the prior exercise by
the Holder thereof of its option to require the redemption of such
Note under paragraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of
the Notes in accordance with § [16]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only
and, if in part only, the aggregate principal amount of the
Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert
Maximum Notice to Holders] days after the date on which
notice is given by the Issuer to the Holders; and

(iv) the Call Redemption Amount at which such Notes are to be
redeemed.

[if Notes are represented by a Permanent Global Note insert:
Notes represented by a Permanent Global Note shall be selected
in accordance with the rules and procedures of the relevant
Clearing System. [In the case of Notes in NGN form insert:
Such partial redemption shall be reflected in the records of CBL
and Euroclear as either a pool factor or a reduction in aggregate
principal amount, at the discretion of CBL and Euroclear.]]]

[[(3)] Early Redemption at the Option of a Holder.
(a) The Issuer shall, upon the exercise of the relevant option by the

Holder of any Note, redeem such Note on the Put Redemption
Date(s) at the Put Redemption Amount(s) set forth below together



In the case of Volkswagen

Financial Services
Aktiengesellschaft as Issuer
and in the case of

subordinated Notes insert:

In the case of Notes
represented by a Permanent
Global Note insert:

In the case of interest
payable on a Temporary

150

with accrued interest, the Put

Redemption Date.

if any, to (but excluding)

Put Redemption Date(s)
[insert Put Redemption Date(s)]

Put Redemption Amount(s) [insert
Put Redemption Amount(s)]

L 1 [ 1
[ 1 [ 11

The Holder may not exercise such option in respect of any Note
which is the subject of the prior exercise by the Issuer of its option
to redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] and not more than [insert
Maximum Notice to Issuer] days before the Put Redemption
Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the
specified office of any Paying Agent an early redemption notice in
written form ("Put Notice") in the form available from the specified
office of any of the Paying Agents. No option so exercised may be
withdrawn or revoked.]

[(4)] Early Redemption Amount.

For purposes of paragraph (1) of this § 5 [in the case of senior
Notes insert: and § 9], the Early Redemption Amount of a Note shall
be [the Redemption Amount] [insert other Early Redemption
Amount].

[[(5)] Subordinated Notes. A redemption of subordinated Notes in accordance
with § 5(1) [in case of the option of the Issuer for an Early
Redemption of the Notes, insert: or § 5(2)] is conditional upon

(a) replacement of the Early Redemption Amount by paying in other
liable equity capital (haftendes Eigenkapital) of at least equivalent
status within the meaning of the German Banking Act
(Kreditwesengesetz - KWG), or

(b) prior approval of the Federal Supervisory Authority for Financial
Services (Bundesanstalt fiir Finanzdienstleistungsaufsicht - BaFin)
to such redemption.

The notice of redemption must state that the conditions pursuant to (a)
or (b) above have been satisfied.

§6
PAYMENTS

(1) (a) Payment of Principal.

Payment of principal in respect of Notes shall be made, subject to
paragraph (2) below, to the Clearing System or to its order for credit
to the accounts of the relevant accountholders of the Clearing System
upon presentation and surrender of the Global Note at the specified
office of any Paying Agent outside the United States.

(b) Payment of Interest.

[Payment of interest on Notes represented by a Permanent Global
Note shall be made, subject to paragraph (2), to the Clearing System
or to its order for credit to the relevant accountholders of the Clearing
System.]

[Payment of interest on Notes represented by a Temporary Global
Note shall be made, subject to paragraph (2), to the Clearing System
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Global Note insert: or to its order for credit to the relevant accountholders of the Clearing
System, upon due certification as provided in § 1[(4)](c).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of the Notes shall be
made in the Specified Currency.

For purposes of paragraph [(4)] of § 1, this paragraph, and paragraph
(1) of this § 6, "United States" means the United States of America
(including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and the Northern Mariana Islands).

(3) Discharge. In the case of Notes represented by a Global Note held
through the Clearing System, the Issuer [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited: or, as the
case may be, the Guarantor,] shall be discharged by payment to, or
to the order of, the Clearing System.

(4) Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay.

For these purposes, "Payment Business Day" means any day (other
than a Saturday or a Sunday) (i) on which the Clearing System settles
payments[,] [and] [(ii)] [in the case Relevant Financial Centres are
applicable insert: on which commercial banks and foreign exchange
markets settle payments in [London] [insert all Relevant Financial
Centres]] [and] [(iii)] [in the case TARGET is applicable insert: on
which all relevant parts of the Trans-European Automated Real-time
Gross settlement Express Transfer system 2 ("TARGET") are open to
effect payments].

(5) References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than taxation reasons insert: the Call
Redemption Amount(s) of the Notes;] [if redeemable at the option
of the Holder insert: the Put Redemption Amount(s) of the Notes;]
and any premium and any other amounts which may be payable
under or in respect of the Notes.

Reference in these Terms and Conditions to interest in respect of the
Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § 8.

(6) Deposit of Principal and Interest. The Issuer may deposit with the
local court (Amtsgericht) in Frankfurt am Main principal or interest not
claimed by Holders within twelve months after the Maturity Date, even
though such Holders may not be in default of acceptance. If and to
the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

§7
ISSUING AGENT, PAYING AGENT[S] AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Issuing Agent, Paying Agent[s]
and the Calculation Agent and their respective initial specified offices are:

Issuing Agent and Citibank, N.A.
Principal Paying Agent: Citigroup Centre
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Canary Wharf
London E14 5LB
United Kingdom

Paying Agent[s]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Federal Republic of Germany]

[insert other Paying Agents and specified
offices]

[The Issuing Agent shall also act as Calculation Agent.]

[Calculation Agent: [insert name and specified office]]

The lIssuing Agent, the Paying Agent[s] and the Calculation Agent
reserve the right at any time to change their respective specified offices
to some other specified office in the same city.

Variation or Termination of Appointment. The Issuer reserves the right at
any time to vary or terminate the appointment of the Issuing Agent or any
Paying Agent or the Calculation Agent and to appoint another Issuing
Agent or additional or other Paying Agents or another Calculation Agent.
The Issuer shall at all times maintain (i) an Issuing Agent [,] [and] (ii) a
Paying Agent in addition to the Issuing Agent with a specified office in a
continental European city [in the case of Notes listed on a stock
exchange and the rules and regulations of such stock exchange so
require insert: [,] [and] (iii) so long as the Notes are listed on the [insert
name of Stock Exchange], a Paying Agent (which may be the Issuing
Agent) with a specified office in [insert location of Stock Exchange]
and/or in such other place as may be required by such stock exchange]
[in the case the Specified Currency is U.S. Dollars insert: [,] [and]
[(iv)] in the circumstances described in § 6(3), a Paying Agent with a
specified office in New York City] [insert if Calculation Agent is
required to maintain a specified office in a required location: [,] [and]
[(v)] a Calculation Agent with a specified office located in [insert
required location]].

Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect)
after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Holders in accordance with § [16].

Agents of the Issuer. The Issuing Agent, the Paying Agent[s] and the
Calculation Agent act solely as agents of the Issuer and do not assume
any obligations towards or relationship of agency or trust for any Holder.

§8
TAXATION

All amounts payable in respect of the Notes shall be made without
deduction or withholding for or on account of, any present or future taxes,
duties or governmental charges of any nature whatsoever imposed, levied
or collected by or in or on behalf of [in the case of Notes issued by
Volkswagen Financial Services N.V. insert: The Netherlands or] [in the
case of Notes issued by Volkswagen Financial Services Japan Ltd.
insert: Japan or] [in the case of Notes issued by Volkswagen Financial
Services Australia Pty Limited insert: the Commonwealth of Australia or]
the Federal Republic of Germany or any political subdivision or taxing
authority therein or thereof or the United States of America or any political
subdivision on taxing authority therein or thereof ("Withholding Taxes")
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unless such withholding or deduction is required by law. In that event,
subject to the exceptions set forth below, the Issuer shall pay such
additional amounts (the "Additional Amounts") as may be necessary in
order that the net amounts received by the Holders of such Notes, after
deduction or withholding for or on account of such Withholding Taxes, shall
equal the respective amounts which would have been receivable had no
such deduction or withholding been required. No such Additional Amounts
shall, however, be payable on account of any taxes, duties or
governmental charges which:

(1) are payable by any person acting as custodian bank or collecting
agent on behalf of a Holder, or otherwise in any manner which does
not constitute a deduction or withholding by the Issuer from payments
of principal or interest made by it; or

(2) are payable by reason of a change in law (or by reason of any
application or official interpretation of any law or regulation) that
becomes effective more than 30 days after the relevant payment
becomes due, or, if this occurs later, is duly provided for and notice
thereof is given in accordance with § [16]; or

(3) are deducted or withheld by a Paying Agent from a payment if the
payment could have been made by another Paying Agent without
such deduction or withholding; or

(4) are payable by reason of the Holder having, or having had, some
personal or business connection with [in the case of Notes issued
by Volkswagen Financial Services N.V.: The Netherlands or] [in
the case of Notes issued by Volkswagen Financial Services
Japan Ltd.: Japan or] [in the case of Notes issued by Volkswagen
Financial Services Australia Pty Limited insert: the
Commonwealth of Australia or] the Federal Republic of Germany
other than the mere fact of his holding the Notes or not merely by
reason of the fact that payments in respect of the Notes [in the case
of Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. or Volkswagen Financial Services Australia Pty Limited
insert: or under the Guarantee (as defined in § 10 hereof)] are, or for
purposes of taxation are deemed to be, derived from sources in, or
are secured in [in the case of Notes issued by Volkswagen
Financial Services N.V.: The Netherlands or] [in the case of Notes
issued by Volkswagen Financial Services Australia Pty Limited
insert: the Commonwealth of Australia or] the Federal Republic of
Germany; or

(5) are deducted or withheld pursuant to (i) any European Union Directive
or Regulation concerning the taxation of interest income, or (ii) any
international treaty or understanding relating to such taxation and to
which [in the case of Notes issued by Volkswagen Financial
Services N.V. insert: The Netherlands or] [in the case of Notes
issued by Volkswagen Financial Services Japan Ltd. insert:
Japan or] [in the case of Notes issued by Volkswagen Financial
Services Australia Pty Limited insert: the Commonwealth of
Australia or] the Federal Republic of Germany or the European Union
is a party, or (iii) any provision of law implementing, or complying with,
or introduced to conform with, such Directive, Regulation, treaty or
understanding, or (iv) sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended, and any current or future
regulations or official interpretations thereof or agreement thereunder
(including, without limitation, any intergovernmental agreement
between the U.S. and any other jurisdiction) ("FATCA"); [or]

(6) would not be payable if the Notes had been kept in safe custody with,
and the payments had been collected by, a banking institution[.][;]

[(7) are payable in respect of a payment in relation to Notes issued by
VWEFSJ, where the amount of interest on such Note is to be
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calculated by reference to certain indicators (as prescribed under the
cabinet order relating to Article 6, paragraph 4 of the Special Taxation
Measures Law of Japan) relating to VWFSJ or a person or entity
having a special relationship with VWFSJ, as provided in Article 6,
paragraph 4 of the Special Taxation Measures Law of Japan (a
“specially-related person of VWFSJ”), except where the recipient of
interest is a Japanese designated financial institution described in
Article 6, paragraph 9 of the Special Taxation Measures Law of Japan
which has complied with the requirements under that paragraph; or

are deducted or withheld pursuant to the Special Taxation Measures
Law of Japan in respect of a payment in relation to Notes issued by
VWEFSJ. Interest payments on the Notes to be issued to an individual
resident of Japan, to a Japanese corporation (except for a Japanese
designated financial institution described in Article 6, paragraph 9 of
the Special Taxation Measures Law of Japan which has complied
with the requirements under that paragraph), or to an individual non-
resident of Japan or a non-Japanese corporation that in either case is
a specially-related person of VWFSJ will be subject to deduction in
respect of Japanese income tax at a rate of 15 per cent. (as for the
period beginning on 1 January 2013 and ending on 31 December
2037, 15.315 per cent.) of the amount specified in sub-paragraph (a)
or (b) below, as applicable: (a) if interest is paid to an individual
resident of Japan, to a Japanese corporation or, to an individual non-
resident of Japan or a non-Japanese corporation that in either case is
a specially-related person of VWFSJ (except as provided in sub-
paragraph (b) below), the amount of such interest; or (b) if interest is
paid to a public corporation, a financial institution or a financial
instruments business operator, etc. through its payment handling
agent in Japan as provided in Article 3-3, paragraph 6 of the Special
Taxation Measures Law of Japan in compliance with requirement for
tax exemption under that paragraph, the amount of such interest
minus the amount provided in the cabinet order relating to said
paragraph 6.]

are payable by reason of the Holder being a person who could
lawfully avoid (but has not so avoided) such deduction or withholding
by complying or procuring that any third party complies with any
statutory requirements or by making or procuring that any third party
makes a declaration of non-residence or other similar claim for
exemption to any tax authority in the place where the relevant Note is
presented for payment; or

are payable by reason of the Holder (or a person on behalf of the
Holder) to provide an Australian Business Number, an Australian Tax
File Number or details of any relevant exemption from these
requirements; or

are payable by reason of the Australian Commissioner of Taxation
giving a notice under Section 255 of the Income Tax Assessment Act
1936 of Australia or Section 260-5 of Schedule One to the Taxation
Administration Act 1953 of Australia; or

are payable by reason of the Holder being an Offshore Associate of
the Issuer acting other than in the capacity of a clearing house, paying
agent, custodian, funds manager or responsible entity of a registered
scheme within the meaning of the Corporations Act 2001 of Australia.
“Offshore Associate” means an associate (as defined in section
128F(9) of the Income Tax Assessment Act 1936 of Australia) of the
Issuer that is either:

(a) a non-resident of Australia which does not acquire the Notes in
the course of carrying on a business at or through a permanent
establishment in Australia; or

(b) a resident of Australia that acquires the Notes in the course of
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carrying on a business at or through a permanent establishment
outside Australia.]

[§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled to declare his Notes
due and demand immediate redemption thereof at the Early
Redemption Amount (as described in § 5[(4)]), together with accrued
interest (if any) to the date of repayment, in the event that:

(a) any amount due under the Notes has not been paid within 30 days
from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from
the Notes [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: or the Guarantor should
fail to perform any obligation arising from the Undertaking (as
defined in § 10) contained in the Guarantee] and such failure
continues unremedied for more than 90 days after the Issuing
Agent has received notice thereof from a Holder; or

(c) the lIssuer [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: or the
Guarantor] announces its inability to meet its financial obligations;
or

(d) a court opens bankruptcy or other insolvency proceedings against
the Issuer [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: or the
Guarantor,] or such proceedings are instituted and have not been
discharged or stayed within 60 days, or the Issuer [in the case of
Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services
Japan Ltd. or Volkswagen Financial Services Australia Pty
Limited insert: or the Guarantor] applies for or institutes such
proceedings or offers or makes an arrangement for the benefit of
its creditors generally [in the case of Notes issued by
Volkswagen Financial Services N.V.: or the Issuer applies for a
"Surseance van Betaling" (within the meaning of the Statutes of
Bankruptcy of The Netherlands ("Faillissementswet")]; or

(e) the lIssuer [in the case of Notes issued by Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: or the
Guarantor] goes into liquidation unless this is done in connection
with a merger, consolidation or other form of combination with
another company and such other or new company assumes all
obligations contracted by the Issuer [in the case of Notes issued
by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert:
or the Guarantor, as the case may be], in connection with the
issue of the Notes [.] [; or]

[In the case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services
Australia Pty Limited insert:
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(f) the Guarantee ceases to be in full form and effect.]

Termination. The right to declare Notes due shall terminate if the
situation giving rise to it has been cured before the right is exercised.

Notice. Any notice, including any notice declaring Notes due, in
accordance with this §9 shall be made by means of written
declaration in the German or English language delivered by hand or
registered mail to the specified office of the Issuing Agent and shall
state the principal amount of the relevant Notes and shall enclose
evidence of ownership reasonably satisfactory to the Issuing Agent.]

§ 10
NEGATIVE PLEDGE OF THE ISSUER
[, GUARANTEE AND UNDERTAKING OF THE GUARANTOR]

Negative Pledge. So long as any of the Notes remain outstanding, but
only up to the time all amounts of principal and interest have been
placed at the disposal of the Issuing Agent, the Issuer undertakes not
to provide any security upon its assets for other notes or bonds
including any guarantee or indemnity in respect thereof without at the
same time having the Holders share equally and rateably in such
security. For the avoidance of doubt, the undertaking contained in this
§ [10] shall not apply to security provided in connection with asset
backed securities issued by the Issuer, or by a special purpose
vehicle where the Issuer is the originator of the underlying assets.

[in the case of Notes issued by Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial Services
Japan Ltd. or Volkswagen Financial Services Australia Pty Limited
insert:

)

(1

Guarantee. Volkswagen Financial Services Aktiengesellschaft (the
"Guarantor") has given its unconditional and irrevocable guarantee
(the "Guarantee") for the due payment of the amounts corresponding
to the principal of and interest on the Notes. In this Guarantee, the
Guarantor has further undertaken (the "Undertaking"), as long as
Notes are outstanding but only up to the time all amounts of principal
and interest have been placed at the disposal of the Paying Agent,
not to provide any security upon its assets for any Bond Issue,
including any guarantee or indemnity in respect thereof without at the
same time having the Holders share equally and rateably in such
security. For the avoidance of doubt, the undertaking contained in this
§ [10] shall not apply to security provided in connection with asset
backed securities issued by the Guarantor, or by a special purpose
vehicle where the Guarantor is the originator of the underlying assets.

"Bond Issue" shall mean an issue of debt securities which is, or is
intended to be, or is capable of being, quoted, listed or dealt in on any
stock exchange, over- the-counter or other securities market.]

Fiduciary. The rights arising from [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: the Guarantee, the
Undertaking as well as from] any security which may be granted as
contemplated in this § [10] shall, to the extent legally possible, be
held and exercised exclusively by Commerzbank Aktiengesellschaft
as fiduciary for the Holders (the "Fiduciary") or by any other person
commissioned by the Fiduciary to act on its behalf or in its stead.]

[§ 11
FIDUCIARYSHIP

Fiduciary Agreement. The rights and obligations of the Fiduciary are
set out in a fiduciary agreement (the "Fiduciary Agreement")
between the Fiduciary, Volkswagen Financial Services
Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen



)
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Financial Services N.V., Volkswagen Financial Services Japan Ltd.
and Volkswagen Financial Services Australia Pty Limited which is
available for inspection at the head office of the Fiduciary in Frankfurt
am Main. The Fiduciary Agreement provides, inter alia, that:

(a) The Fiduciary shall be obliged to take any action only if and to the
extent that (i) it has received an appropriate advance payment
satisfactory to it on account of its own expenses and costs of
commissioning third parties, including costs of retaining legal
advisers and other experts; or (ii) it has been advised by the
Issuer [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: or the Guarantor] of the
intended giving of security for the Notes.

(b) The Fiduciary shall, when distributing any proceeds from the
enforcement of any rights held for the Holders, be entitled to
charge to the Holders in proportion to their holdings, any
expenses it or the person commissioned by it may have incurred
in the exercise of such rights.

(c) The Fiduciary shall be liable for making, failing to make or
accepting statements and for taking or failing to take actions in
connection with the Notes only if and to the extent that it fails to
exercise the full care of a proper merchant. It is exempt from the
restrictions of § 181 BGB (German Civil Code) or any similar
restriction of the applicable laws of any other country.

(d) The Fiduciary may at any time, and without specifying any reason
therefor, resign from its duties upon giving not less than three
months' notice to the relevant Issuer [in the case of Notes
issued by Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert:
and the Guarantor] and appoint another bank or trust corporation
of recognised standing as successor fiduciary. Should the
Fiduciary be unable to make such appointment, then the Issuer
shall do so. Any such appointment of a successor shall be notified
in accordance with § [16].

(e) The Fiduciary Agreement may be altered without the consent of
the Holders if such alteration is not materially prejudicial to their
interest.

Notes deemed to be due and payable. If, after the occurrence of any
of the events specified in § 9 which entitle the Holders to declare their
Notes due, the Fiduciary or the person commissioned by the
Fiduciary, as the case may be, shall with respect to the principal of
any Notes not otherwise due, enforce [in the case of Notes issued
by Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V., Volkswagen Financial Services Japan Ltd. or Volkswagen
Financial Services Australia Pty Limited insert: the Guarantee or]
any security given for the Notes, then such Notes shall be deemed to
be due and payable at the Early Redemption Amount (as defined in
§ 5[(4)]) for any purposes.]

§[12]
SUBSTITUTION

Substitution. The Issuer shall without the consent of the Holders be
entitled at any time to substitute for itself [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: either the Guarantor or] any other
company, more than 90 per cent. of the shares or other equity interest
carrying the right to vote of which are directly or indirectly owned by [in
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the case of Notes issued by Volkswagen Financial Services
Aktiengesellschaft insert: it] [in the case of Notes issued by
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. or Volkswagen Financial
Services Australia Pty Limited insert: the Guarantor] as principal debtor
in respect of all obligations arising from or in connection with the Notes
(the "Substitute Issuer") provided that the Substitute Issuer is in a
position to fulfil all payment obligations arising from or in connection with
the Notes without the necessity of any taxes of duties to be withheld at
source, and to transfer any amounts which are required therefor to the
Issuing Agent without any restrictions. Any such substitution shall be
notified in accordance with § [16].

[The Issuer irrevocably and unconditionally guarantees in favour of each
Holder the payment of all sums payable by the Substitute Issuer in respect
of the Notes on terms equivalent to the terms of the form of the senior
guarantee of the Issuer in respect of senior Notes set out in the Agency
Agreement.]

[The obligations assumed by the Substitute Issuer in respect of the Notes
are subordinated on terms identical to the terms of the Notes and (i) the
Substitute Issuer is a subsidiary (Tochterunternehmen) of the Issuer within
the meaning of § § 1 (7) and 10 (5a) German Banking Act
(Kreditwesengesetz), (ii) the Substitute Issuer deposits an amount which
is equal to the aggregate principal amount of the Notes with the Issuer on
terms equivalent, including in respect of subordination, to the terms and
conditions of the Notes, and (iii) the Issuer irrevocably and unconditionally
guarantees in favour of each Holder the payment of all sums payable by
the Substitute Issuer in respect of the Notes on terms equivalent to the
terms of the form of the subordinated guarantee of the Issuer in respect of
senior Notes set out in the Agency Agreement.]

References to the Issuer. In the event of such substitution any reference
in these Terms and Conditions to the Issuer shall from then on be deemed
to refer to the Substitute Issuer, and any reference to the country in which
the Issuer is domiciled shall from then on be deemed to refer to the
country of domicile of the Substitute Issuer.

Negative Pledge. [in the case of Notes issued by Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. or Volkswagen Financial Services Australia Pty
Limited insert: If the Guarantor becomes the Substitute Issuer, § [10](2)
shall cease to apply, but the Undertaking of the Guarantor shall continue
to be binding on it] [in the case of Notes issued by Volkswagen
Financial Services Aktiengesellschaft insert: If the Issuer will be
substituted in its capacity as issuer, its negative pledge given in its
capacity as issuer in accordance with §[10](1) shall continue to be
binding on it.]]

§[13]
RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE

Amendments to the Terms and Conditions by Resolution of the
Holders. These Terms and Conditions may be amended by the Issuer
with consent of the Holders based on majority resolution pursuant to §
5 et seq. of the German Act on Issues of Debt Securities, as amended
from time to time (Gesetz (iber Schuldverschreibungen aus
Gesamtemissionen - "SchVG"). In particular, the Holders may consent
to amendments which materially change the substance of the Terms
and Conditions, including such measures as provided for under § 5,
Paragraph 3 of the SchVG. A duly passed majority resolution shall be
binding upon all Holders.

Majority requirements. Subject to the attainment of the required
quorum, Holders decide with the majorities stated in § 5, Paragraph 4,
Sentence 1 and 2 of the SchVG.
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Procedure. Resolutions of the Holders shall be made by means of a
vote without a meeting (Abstimmung ohne Versammlung) in
accordance with § 18 of the SchVG. Holders holding Notes in the total
amount of 5 % of the outstanding principal amount of the Notes may
request, in writing, the holding of a vote without a meeting pursuant to
§ 9 in connection with § 18 of the SchVG. The request for voting as
submitted by the chairman (Abstimmungsleiter) will provide the further
details relating to the resolutions and the voting procedure. Notice of
the subject matter of the vote as well as the proposed resolutions shall
be provided to Holders together with the request for voting.

Participation Right. Holders must demonstrate their entitlement to
participate in the vote at the time of voting by means of a special
confirmation of their Custodian (as defined in § [17][(5)] (a) stating the
full name and address of the Holder, (b) specifying the aggregate
principal amount of Notes credited to the securities account on the
date of such statement, and (c) confirming that the depositary bank
has given written notice to the Clearing System containing the
information pursuant to (a) and (b), and by submission of a blocking
instruction by their depositary bank for the benefit of the Paying Agent
as depository (Hinterlegungsstelle) for the voting period.

Common Representative.

[The Holders may by majority resolution provide for the appointment
or dismissal of a common representative, the duties and
responsibilities and the powers of such common representative, the
execution of the rights of the Holders to the common representative
and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in
the material substance of the Conditions and which require a
resolution passed by qualified majority within the meaning of § 5,
Paragraph 4, Sentence 2 of the SchVG, such appointment requires a
qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders
(gemeinsamer Vertreter) pursuant to § 7 and § 8 of the SchVG.]

The common representative shall have the duties and powers
provided by law or granted by majority resolutions of the Holders.

[In addition, the common representative shall have the following duties
and powers:

[specify additional duties and powers].]

[Unless the common representative is liable for wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrladssigkeit), the common
representative's liability shall be limited to [ten times][insert higher
amount] the amount of its annual remuneration.]

Notifications. Any notices concerning this § 13(1) through (5) shall be
made in accordance with § 5 et seq. of the SchVG and § [16] hereof.]

§[14]
PRESENTATION PERIOD, PRESCRIPTION

The presentation period provided in § 801 paragraph 1, sentence 1 BGB
(German Civil Code) is reduced to ten years for the Notes and the period of
limitation for claims under the Notes presented during the period for
presentation shall be two years calculated from the expiry of the presentation

period.

§[15]
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FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of
the Holders, issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single
Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open
market or otherwise and at any price. Notes purchased by the Issuer may,
at the option of the Issuer, be held, resold or surrendered to any Paying
Agent for cancellation. If purchases are made by tender, tenders for such
Notes must be made available to all Holders of such Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and
may not be reissued or resold.

§[16]
NOTICES

[(1) Publication. All notices concerning the Notes shall be published [if
Germany is the home Member State insert: in the Federal Gazette
(Bundesanzeiger).][if the publication is legally required to be made
additionally in a newspaper authorised by the stock exchange in
Luxembourg, insert: to the extent legally required in one leading daily
newspaper having general circulation in the Grand Duchy of Luxembourg.
[This][These] newspaper[s] [is] [are] expected to be the [Tageblatt]
[Luxemburger Wort] [insert other applicable newspaper having
general circulation].] Any notice so given will be deemed to have been
validly given on the day of such publication (or, if published more than
once, on the day of the first such publication).]

[([2]) Electronic Publication. All notices concerning the Notes will be made
[additionally] by means of electronic publication on the internet website of
the [Luxembourg Stock Exchange] [insert relevant stock exchange]
(Iwww.bourse.Iu] [insert internet address]). Any notice so given will be
deemed to have been validly given on the day of such publication (or, if

published more than once, on the day of the first such publication).]
([31) Notification to Clearing System.

[The Issuer shall deliver all notices concerning the Notes to the Clearing
System for communication by the Clearing System to the Holders. Any
such notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
Clearing System.]

[If the Rules of the [insert relevant stock exchange] so permit, the
Issuer may deliver the relevant notice to the Clearing System for
communication by the Clearing System to the Holders, in lieu of or in
addition to the publication set forth in subparagraph (1) above; any such
notice shall be deemed to have been given to the Holders on the seventh
day after the day on which the said notice was given to the Clearing

System.]

([41) Form of Notice. Notices to be given by any Holder shall be made by
means of a written declaration to be delivered by hand or registered mail
together with the relevant Note or Notes to the Issuing Agent. So long as
any of the Notes are represented by a Global Note, such notice may be
given by any Holder of a Note to the Agent through the Clearing System in
such manner as the Agent and the Clearing System may approve for such
purpose.

§[17]
APPLICABLE LAW, PLACE OF PERFORMANCE, PLACE OF JURISDICTION
AND ENFORCEMENT
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Applicable Law. The Notes, as to form and content, and all rights and duties
of the Holders and the Issuer, shall in all respects be determined in
accordance with German law. With respect to the rights and duties of [in
the case of Notes issued by Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan Ltd. or
Volkswagen Financial Services Australia Pty Limited insert: the
Guarantor,] the Fiduciary and the Paying Agents it has been agreed that
German law shall also apply.

Place of Performance. Place of performance shall be Frankfurt am Main.

Submission to Jurisdiction. The place of jurisdiction for all proceedings
arising out of or in connection with the Notes shall be Frankfurt am Main.
The Holders, however, may also pursue their claims before courts in any
other country in which assets of the Issuer are located. The German courts
shall have exclusive jurisdiction over the annulment of lost or destroyed
Notes. The Issuer hereby submits to the jurisdiction of the courts referred to
in this paragraph.

[(4) Appointment of Authorised Agent. For any legal disputes or other

proceedings before German courts, the Issuer appoints Volkswagen
Financial Services Aktiengesellschaft, Gifhorner Strasse 57, 38112
Braunschweig, Federal Republic of Germany, as its authorised agent for
service of process in Germany.]

[(5)] Enforcement. Any Holder of Notes through a Clearing System may in any

proceedings against the Issuer, or to which such Holder and the Issuer are
parties, protect and enforce in his own name his rights arising under such
Notes on the basis of (i) a statement issued by the Custodian with whom
such Holder maintains a securities account in respect of the Notes (a)
stating the full name and address of the Holder, (b) specifying the aggregate
principal amount of Notes credited to such securities account on the date of
such statement and (c) confirming that the Custodian has given written
notice to the Clearing System containing the information pursuant to (a) and
(b) and (ii) a copy of the Note in global form certified as being a true copy by
a duly authorised officer of the Clearing System or a Depository of the
Clearing System, without the need for production in such proceedings of the
actual records or the Global Note. For purposes of the foregoing,
"Custodian" means any bank or other financial institution of recognised
standing authorised to engage in securities custody business with which the
Holder maintains a securities account in respect of the Notes and includes
the Clearing System. Each Holder may, without prejudice to the foregoing,
protect and enforce his rights under these Notes also in any other way
which is admitted in the country of the Proceedings.

§[18]
LANGUAGE

[The Terms and Conditions are written in the German language and provided
with an English language translation. The German text shall be controlling and
binding. The English language translation is provided for convenience only.]

[These Terms and Conditions are written in the English language and provided
with a German language ftranslation. The English text shall be controlling and
binding. The German language translation is provided for convenience only.]

[The Terms and Conditions are written in the English language only.]

In the case of Notes that | [Eine deutsche Ubersetzung der Anleihebedingungen wird bei [insert name and
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address of Paying Agent in Germany] in ihrer Eigenschaft als Paying Agent
sowie bei der [Volkswagen Financial Services Aktiengesellschaft] [Volkswagen
Leasing GmbH] (Abteilung Treasury/FTRK), Gifhorner Strasse 57, 38112
Braunschweig, Bundesrepublik Deutschland] zur kostenlosen Ausgabe
bereitgehalten.]
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Deutsche Fassung der Anleihebedingungen

Im Fall, dass die Endgiiltigen
Bedingungen, die fiir eine
einzelne Tranche von
Schuldverschreibungen
anwendbar sind, nur auf die
weiteren Optionen verweisen,
die im Satz der
Anleihebedingungen der
Option |, Il oder lll enthalten
sind (Verweis-Bedingungen),
einfugen:

Diese Serie von Schuldverschreibungen wird gemal dem geénderten und
neu gefassten agency agreement (das "Agency Agreement") vom 12. Juni
2013 zwischen Volkswagen Financial Services Aktiengesellschaft,
Volkswagen Leasing GmbH, Volkswagen Financial Services, N.V.,
Volkswagen Financial Services Japan Ltd.,, Volkswagen Financial
Services Australia Pty Limited, Citibank, N.A. als Emissions- und
Hauptzahlstelle (die "Emissionsstelle", wobei dieser Begriff auch jeden
Nachfolger einschlief3t), und Citigroup Global Markets Deutschland AG als
Zahlstelle (gemeinsam mit der Emissionsstelle jeweils die "Zahistelle",
wobei dieser Begriff auch Nachfolger der Zahlstelle und weitere Zahlstellen
einschlie3t) begeben. [im Falle von Schuldverschreibungen, die von
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begeben werden einfiigen: Die
Schuldverschreibungen sind mit einer unbedingten und unwiderruflichen
Garantie (die "Garantie") der Volkswagen Financial Services
Aktiengesellschaft (die "Garantin") ausgestattet.]

[Die Bestimmungen dieser Anleihebedingungen gelten fir diese
Schuldverschreibungen so, wie sie durch die Angaben der beigefligten
endglltigen Bedingungen vervollstandigt werden (die "Endgultigen
Bedingungen"). Die Leerstellen in den auf die Schuldverschreibungen
anwendbaren Bestimmungen dieser Anleihebedingungen gelten als durch
die in Teil I. der Endgiiltigen Bedingungen enthaltenen Angaben ausgefilllt,
als ob die Leerstellen in den betreffenden Bestimmungen durch diese
Angaben ausgefiillt waren; alternative oder wahlbare Bestimmungen dieser
Anleihebedingungen, deren Entsprechungen in den Endgiiltigen
Bedingungen nicht ausgefiillt oder gestrichen sind, gelten als aus diesen
Anleihebedingungen gestrichen. Samtliche auf die Schuldverschreibungen
nicht  anwendbaren Bestimmungen  dieser  Anleihebedingu-ngen
(einschlieBlich der Anweisungen, Anmerkungen und der Texte in eckigen
Klammern) gelten als aus diesen Anleihebedingungen gestrichen, so dass
die Bestimmungen der Endglltigen Bedingungen Geltung erhalten. Kopien
der Endgultigen Bedingungen sind kostenlos bei der bezeichneten
Geschéftsstelle der Emissionsstelle und bei den bezeichneten
Geschéftsstellen einer jeden Zahistelle erhaltlich; bei nicht an einer Borse
notierten Schuldverschreibungen sind Kopien der betreffenden Endgultigen
Bedingungen ausschlief3lich fur die Glaubiger solcher
Schuldverschreibungen erhaltlich.]

Option I. Anleihebedingungen fiir Schuldverschreibungen
mit fester Verzinsung

§1
WAHRUNG, NENNBETRAG, FORM UND EIGENTUMSRECHT,
DEFINITIONEN

(1) Waéhrung und Nennbetrag. Diese Serie der Schuldverschreibungen
(die "Schuldverschreibungen") der [maRBgebliche Emittentin
einfligen] (die "Emittentin") wird in [Festgelegte Wahrung
einfiigen] (die "Festgelegte Wahrung") im Gesamtnennbetrag von
[falls die Globalurkunde eine NGN ist, einfiigen: (vorbehaltlich § 1
Absatz  6)] [Gesamtnennbetrag einfiigen] (in  Worten:
[Gesamtnennbetrag in Worten einfiigen]) begeben und ist eingeteilt
in [[Anzahl der Schuldverschreibungen, welche in der
Festgelegten Stiickelung begeben werden, einfiigen]
Schuldverschreibungen im Nennbetrag von [Festgelegte Stiickelung
einfiigen]] (die "Festgelegte Stiickelung").

(2) Form und Eigentumsrecht. Die Schuldverschreibungen lauten auf den
Inhaber und sind durch eine  Globalurkunde verbrieft
(die"Globalurkunde"). Die Ubertragung des Eigentumsrechts an den
Schuldverschreibungen erfolgt nach den Vorschriften des jeweils
anwendbaren Rechts. Weder die Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen
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Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: noch die Garantin,] noch die
Emissionsstelle oder eine der Zahistellen sind verpflichtet, das
Eigentumsrecht desjenigen, der Schuldverschreibungen vorlegt, zu
Uberprifen.

Vorlédufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfanglich in einer vorldufigen
Globalurkunde  (die  "vorlaufige  Globalurkunde") [bei
festverzinslichen Schuldverschreibungen, die keine
Nullkupon- Schuldverschreibungen sind, einfiigen: ohne
Zinsscheine] verbrieft. Die vorlaufige Globalurkunde wird, wie
nachstehend bestimmt, gegen Schuldverschreibungen, die durch
eine Dauerglobalurkunde (die "Dauerglobalurkunde") [bei
festverzinslichen Schuldverschreibungen, die keine
Nullkupon-Schuldverschreibungen sind, einfiigen: ohne
Zinsscheine] verbrieft sind, ausgetauscht. Einzelurkunden werden
nicht ausgegeben und das Recht der Glaubiger, die Ausstellung
und Lieferung von Einzelurkunden zu verlangen, wird
ausgeschlossen.

(b) Die vorlaufige Globalurkunde wird gegen durch eine
Dauerglobalurkunde verbriefte Schuldverschreibungen an dem
Austauschtag (der "Austauschtag") ausgetauscht, der
mindestens 40 Tage nach dem Tag der Begebung der vorlaufigen
Globalurkunde liegt. Ein solcher Austausch soll nur nach Vorlage
einer Bescheinigung durch den jeweiligen Kontoinhaber bei dem
Clearingsystem sowie durch das Clearingsystem bei der
Emissionsstelle, in der Form von fir diese Zwecke bei der
Emissionsstelle erhaltlichen Formularen, erfolgen. Darin  wird
bescheinigt, dass der bzw. die wirtschaftlichen Eigentimer der
durch die vorlaufige Globalurkunde verbrieften
Schuldverschreibungen keine US-Personen sind (ausgenommen
bestimmte Finanzinstitute oder bestimmte Personen, die die
Schuldverschreibungen uber solche Finanzinstitute halten). Die
Bescheinigungen mussen die anwendbaren
Durchfiihrungsbestimmungen des U.S. Finanzministeriums (U.S.
Treasury Regulations) beachten. Zinszahlungen auf durch eine
Vorlaufige Globalurkunde verbriefte  Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine
gesonderte Bescheinigung ist hinsichtlich einer jeden solchen
Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach
dem 40. Tag nach dem Tag der Ausgabe der Vorlaufigen
Globalurkunde eingeht, gilt als Aufforderung, diese Vorlaufige
Globalurkunde gemal dieses Unterabsatzes (b) auszutauschen.
Jede Dauerglobalurkunde, die im Austausch fiir die vorlaufige
Globalurkunde geliefert wird, wird ausschlieRlich auRerhalb der
Vereinigten Staaten von Amerika (wie in § 6 Absatz 2 definiert)
ausgeliefert.]

Dauerglobalurkunde.

Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") [bei festverzinslichen
Schuldverschreibungen, die keine Nullkupon-
Schuldverschreibungen sind, einfiigen: ohne Zinsscheine]
verbrieft. Einzelurkunden werden nicht ausgegeben und das Recht
der Glaubiger, die Ausstellung und Lieferung von Einzelurkunden zu
verlangen, wird ausgeschlossen.]

Clearing System.
Die Globalurkunde wird solange von einem oder im Namen eines

Clearingsystems verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfillt sind.



Im Fall von
Schuldverschreibungen, die
im Namen der ICSDs verwahrt
werden, und die
Globalurkunde eine NGN ist,
einfugen:

Im Fall von
Schuldverschreibungen, die
im Namen der ICSDs verwahrt
werden, und die
Globalurkunde eine CGN ist,
einfugen:

Falls die Globalurkunde eine
NGN ist, einfiigen:

®)
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[Die Schuldverschreibungen werden in Form einer new global note
("NGN") ausgegeben und von einem common safekeeper im Namen
beider ICSDs verwahrt.]

[Die Schuldverschreibungen werden in Form einer classical global
note ("CGN") ausgegeben und von einer gemeinsamen Verwahrstelle
im Namen beider ICSDs verwahrt.]

Unterzeichnung der Schuldverschreibungen. Die Globalurkunden
werden handschriftich namens der Emittentin  durch zwei
bevollmachtigte Vertreter der Emittentin unterzeichnet und tragen die
Kontrollunterschrift der Emissionsstelle oder ihres Beauftragten.

Register der ICSDs. Der Gesamtnennbetrag der durch die
Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (unter denen man die Register versteht, die
jeder ICSD fir seine Kunden uber den Betrag ihres Anteils an den
Schuldverschreibungen fiihrt) sind malRgeblicher Nachweis Uber den
Gesamtnennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem
ICSD jeweils ausgestellte Bescheinigung mit dem Betrag der so
verbrieften Schuldverschreibungen ist ein mafigeblicher Nachweis
Uber den Inhalt des Registers des jeweiligen ICSD zu diesem
Zeitpunkt.

Bei Rickzahlung oder Zahlung einer Zinszahlung bezuglich der durch
die Globalurkunde verbrieften Schuldverschreibungen bzw. bei Kauf
und Entwertung der durch die Globalurkunde verbrieften
Schuldverschreibungen stellt die Emittentin sicher, dass die
Einzelheiten Uber Riickzahlung und Zahlung bzw. Kauf und Léschung
bezuglich der Globalurkunde pro rata in die Unterlagen der ICSDs
eingetragen werden, und dass, nach dieser Eintragung, vom
Gesamtnennbetrag der in die Register der ICSDs aufgenommenen
und durch die Globalurkunde verbrieften Schuldverschreibungen der
Gesamtbetrag der zurlickgekauften bzw. gekauften und entwerteten
Schuldverschreibungen abgezogen wird.

[falls die vorldufige Globalurkunde eine NGN ist, einfiigen: Bei
Austausch eines Anteils von ausschlieRlich durch eine vorlaufige
Globalurkunde verbriefter Schuldverschreibungen wird die Emittentin
sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die
Aufzeichnungen der ICSDs aufgenommen werden.]]

Definitionen. Fur die Zwecke dieser Anleihebedingungen bedeutet:

"Clearingsystem" [jeweils] [Clearstream Banking AG, Frankfurt am
Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][[] [und]
[Clearstream Banking, société anonyme, Luxembourg ("CBL")] [(CBL
und Euroclear jeweils ein "ICSD" und zusammen die "ICSDs")][,]
[und] [ggf. weitere Clearingsysteme angeben].

"Glaubiger" in Bezug auf die bei einem Clearingsystem oder einem
sonstigen zentralen Wertpapierverwahrer hinterlegten
Schuldverschreibungen der Inhaber eines proportionalen
Miteigentumsanteils oder eines anderen Rechts an den hinterlegten

Schuldverschreibungen, und andernfalls der Inhaber einer
Schuldverschreibung.
"Zahlstelle" die Emissionsstelle in ihrer Eigenschaft als



Im Falle von nicht
nachrangigen
Schuldverschreibungen
einfugen:

Im Falle der Emission durch
die Volkswagen Financial
Services  Aktiengesellschaft
und nachrangiger
Schuldverschreibungen
einfugen:

Bei festverzinslichen
Schuldverschreibungen, die
keine Nullkupon-
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Hauptzahlistelle handelnd durch ihre nachstehend in § 7 bezeichnete
Geschéftsstelle, die weitere[n] in § 7 angegebenen Zahistelle[n] oder
jede nach § 7 ernannte Ersatzzahlstelle oder weitere Zahlstelle.

Bezugnahmen in diesen Bedingungen auf die
"Schuldverschreibungen” beziehen sich auf die
Schuldverschreibungen dieser Serie und schlieRen, wenn der
Zusammenhang dies erfordert, Globalurkunden ein.

Bezugnahmen in diesen Bedingungen auf die "Festgelegte
Wadhrung" schlieRen jede durch die geltenden Gesetze des
Ursprungslandes der Festgelegten Wahrung oder durch eine
zwischenstaatliche  Vereinbarung oder Vertrag festgelegte
nachfolgende = Wahrung ein  (eine  "Nachfolge-Wahrung"),
vorausgesetzt dass Zahlungen in der urspringlichen Wahrung nicht
mehr als zulassiges Zahlungsmittel flir Zahlungen der Emittentin
hinsichtlich der Schuldverschreibungen [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen, einfiigen: bzw. fir Zahlungen der Garantin
hinsichtlich der Garantie] gelten.

§2
STATUS

[Die Schuldverschreibungen begrinden nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander
gleichrangig und ohne Vorzugsrecht und mit allen anderen nicht
besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind.

[Die Schuldverschreibungen begrinden nicht besicherte, nachrangige
Verbindlichkeiten der Emittentin, die untereinander und mit allen anderen
nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind. Im Fall der
Auflésung, der Liquidation oder der Insolvenz der Emittentin, oder eines
Vergleichs oder eines anderen der Abwendung der Insolvenz dienenden
Verfahrens gegen die Emittentin, gehen die Verbindlichkeiten aus den
Schuldverschreibungen den Anspriichen dritter Glaubiger der Emittentin
aus nicht nachrangigen Verbindlichkeiten im Range nach, so dass
Zahlungen auf die Schuldverschreibungen solange nicht erfolgen, wie die
Anspriche dieser dritten Glaubiger der Emittentin aus nicht nachrangigen
Verbindlichkeiten nicht vollstdndig befriedigt sind. Kein Glaubiger ist
berechtigt, mit Ansprichen aus den Schuldverschreibungen gegen
Anspriche der Emittentin aufzurechnen. Den Glaubigern wird fir ihre
Rechte aus den Schuldverschreibungen weder durch die Emittentin noch
durch Dritte irgendeine Sicherheit gestellt; eine solche Sicherheit wird auch
zu keinem spateren Zeitpunkt gestellt werden. Nachtraglich kénnen der
Nachrang gemal diesem § 2 nicht beschrankt sowie die Laufzeit der
Schuldverschreibungen und jede anwendbare Kuindigungsfrist nicht
verklrzt werden. Werden die Schuldverschreibungen vor dem Falligkeitstag
unter anderen als den in diesem § 2 beschriebenen Umstédnden oder von
der Emittentin (aufRer in den Féllen des § 10 Absatz 5a Satz 6
Kreditwesengesetz) zurick erworben, so ist der zurlckgezahlte oder
gezahlte Betrag der Emittentin ohne Rucksicht auf entgegenstehende
Vereinbarungen zurlickzugewahren, sofern nicht der gezahlte Betrag durch
die Einzahlung anderen, zumindest gleichwertigen haftenden Eigenkapitals
im Sinne des Kreditwesengesetzes ersetzt worden ist oder die
Bundesanstalt  fur  Finanzdienstleistungsaufsicht der  vorzeitigen
Ruckzahlung oder dem Rickkauf zugestimmt hat.]

§3
ZINSEN

[(1) Zinssatz und Zinszahlungstage.

[Im Fall von festverzinslichen Schuldverschreibungen mit einem
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Schuldverschreibungen sind, gleichbleibenden Zinssatz einfiigen: Die Schuldverschreibungen
einfligen: werden in HOhe ihres Gesamtnennbetrages verzinst, und zwar vom
[Verzinsungsbeginn einfiigen] (einschlieBlich) (der

"Verzinsungsbeginn") bis zum Falligkeitstag (wie in § 4 definiert)
(ausschlieBlich) mit jahrlich [Festzinssatz einfiigen]%.

[Im Fall von festverzinslichen Schuldverschreibungen mit
verschiedenen angegebenen festen Zinssiatzen fiir bestimmte
Zinsperioden (Stufenzins) einfiigen: Die Schuldverschreibungen
werden in Hohe ihres Gesamtnennbetrages wie folgt verzinst:

von von in % p.a.
(einschlieBlich) (ausschlief3lich)
[Daten einfiigen] [Daten einfiigen] [Zinssatze einfiigen]

Die Zinsen sind nachtraglich [jahrlich] [halbjahrlich] [quartalsweise]
[monatlich] am [Festzinstermin(e) einfiigen] zahlbar (jeweils ein
"Zinszahlungstag"). Die erste Zinszahlung erfolgt am [ersten
Zinszahlungstag einfiigen] [sofern der erste Zinszahlungstag
nicht der erste Jahrestag des Verzinsungsbeginns ist, einfiigen:
und belauft sich auf [Anfanglichen Bruchteilzinsbetrag pro
Festgelegte Stiickelung einfiigen] pro Festgelegte Stiickelung.]
[sofern der Falligkeitstag kein Festzinstermin ist einfiigen: Die
Zinsen fur den Zeitraum vom [den letzten dem Falligkeitstag
vorausgehenden Festzinstermin einfiigen] (einschlieBlich) bis zum
Falligkeitstag (ausschlief3lich) belaufen sich auf [den abschlieBenden
Bruchteilzinsbetrag/die abschlieBenden Bruchteilzinsbetrage
einfligen].] [Falls Actual/Actual (ICMA) anwendbar ist, einfiigen:
Die Anzahl der Zinszahlungstage im Kalenderjahr (jeweils ein
"Feststellungstermin”) betragt [Anzahl der reguldren
Zinszahlungstage im Kalenderjahr einfiigen].]

(2) Auflaufende Zinsen. Falls die Emittentin die Schuldverschreibungen
bei Falligkeit nicht einldost, fallen auf den ausstehenden
Gesamtnennbetrag der Schuldverschreibungen vom Tag der Falligkeit
an bis zur tatsachlichen Rickzahlung Zinsen an, aber nicht langer als
bis zum vierzehnten Tag nach der Bekanntmachung durch die
Emissionsstelle gemal § [16], dass ihr die fiur die Riickzahlung der
Schuldverschreibungen erforderlichen Mittel zur Verfligung gestellt
worden sind. Der mafgebliche Zinssatz entspricht dem gesetzlich
festgelegten Satz fur Verzugszinsen .

(3) Berechnung der Zinsen fiir Teile von Zeitrdumen. Sofern Zinsen fur
einen Zeitraum von weniger oder mehr als einem Jahr zu berechnen
sind, erfolgt die Berechnung auf der Grundlage des
Zinstagequotienten (wie nachstehend definiert).]

Im Falle von Nullkupon- [(1) Keine periodische Zinszahlungen. Es erfolgen keine periodischen
Schuldverschreibungen Zinszahlungen auf die Schuldverschreibungen.
einfligen:

(2) Auflaufende Zinsen. Sollte die Emittentin die Schuldverschreibungen
bei Falligkeit nicht einldsen, fallen auf den ausstehenden
Gesamtnennbetrag der Schuldverschreibungen ab dem Falligkeitstag
bis zum Tag der tatsachlichen Riickzahlung Zinsen in Hohe von
[Emissionsrendite einfiigen] (die "Emissionsrendite") an, aber
nicht langer als bis zum vierzehnten Tag nach der Bekanntmachung
durch die Emissionsstelle gemalR §[16], dass ihr die fur die
Ruckzahlung der Schuldverschreibungen erforderlichen Mittel zur
Verfiigung gestellt worden sind.]

[([e])] Zinstagequotient. "Zinstagequotient" bezeichnet bezlglich der
Berechnung des Zinsbetrages auf eine Schuldverschreibung fiir einen
beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

Der gesetzliche Verzugszinssatz betragt fur das Jahr finf Prozentpunkte Gber dem von der Deutsche Bundesbank von Zeit
zu Zeit verdffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 BGB.



Im Fall von Actual/Actual
(ISDA) einfiigen:

Im Fall von Actual/Actual
(ICMA) einfiigen:

Im Fall von Actual/365 (Fixed)
einfugen:

Im Fall von Actual/360
einfugen:

Im Fall von 30/360, 360/360
oder Bond Basis einfiigen:
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[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses
Zinsberechnungszeitraums in ein Schaltjahr fallt, die Summe aus (A)
der tatsachlichen Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 366 und (B) der
tatsachlichen Anzahl der nicht in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 365).]

[1. wenn der Zinsberechnungszeitraum (einschliellich des ersten,
aber ausschlieBlich des letzten Tages dieser Periode) kurzer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt oder ihr entspricht, die Anzahl der
Tage in dem betreffenden Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschliefllich des letzten Tages
dieser Periode) geteilt durch das Produkt (1) der Anzahl der Tage
in der Feststellungsperiode und (2) der Anzahl der
Zinszahlungstage, die in ein Kalenderjahr fallen oder fallen
wirden, falls Zinsen fir das gesamte betreffende Jahr zu zahlen
waren; oder

2. wenn der Zinsberechnungszeitraum (einschlieRlich des ersten,
aber ausschlieBlich des letzten Tages dieser Periode) langer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe (A) der Anzahl der
Tage in dem Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum beginnt, geteilt durch das Produkt (1)
der Anzahl der Tage in dieser Feststellungsperiode und (2) der
Anzahl der Zinszahlungstage, die in ein Kalenderjahr fallen oder
fallen wirden, falls Zinsen fiir das gesamte betreffende Jahr zu
zahlen waren und (B) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die nachste Feststellungsperiode
fallen, geteilt durch das Produkt (1) der Anzahl der Tage in dieser
Feststellungsperiode und (2) der Anzahl der Zinszahlungstage, die
in ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fur das
gesamte betreffende Jahr zu zahlen waren.

"Feststellungsperiode" bezeichnet den Zeitraum ab dem
Verzinsungsbeginn (einschlieRlich) bis zum ersten Zinszahlungstag
(ausschlieBlich) oder von jedem Zinszahlungstag (einschlieBlich) bis
zum nachsten Zinszahlungstag (ausschlief3lich). [im Falle eines
ersten oder letzten kurzen Zinsberechnungszeitraums einfiigen:
Zum Zwecke der Bestimmung der mafigeblichen Feststellungsperiode
gilt der [Fiktiven Verzinsungsbeginn oder Fiktiven
Zinszahlungstag einfiigen] als
[Verzinsungsbeginn][Zinszahlungstag].] [Im Falle eines ersten oder
letzten langen Zinsberechnungszeitraums einfiigen: Zum Zwecke
der Bestimmung der maBgeblichen Feststellungsperiode gelten [der]
[Fiktiven Verzinsungsbeginn oder Fiktive(n) Zinszahlungstag(e)
einfiigen] jeweils als [Verzinsungsbeginn][Zinszahlungstag[e]].]]

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360.]

[die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwdlf Monaten zu je 30 Tagen zu ermitteln ist (es sei
denn, (A) der letzte Tag des Zinsberechnungszeitraumes fallt auf den
31. Tag eines Monates, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch den 31. Tag
eines Monats fallt, wobei in diesem Fall der diesen letzten Tag
enthaltende Monat nicht als ein auf 30 Tage gekurzter Monat zu
behandeln ist, oder (B) der letzte Tag des



Im Fall von 30E/360 oder
Eurobond Basis einfiigen:
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Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats
Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30
Tage verlangerter Monat zu behandeln ist).]

[die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch 360
(dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu je 30 Tagen zu ermitteln, und zwar
ohne Berlcksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle eines am
Falligkeitstag endenden Zinsberechnungszeitraums der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat
Februar als nicht auf einen Monat zu 30 Tagen verlangert gilt).]

§4
RUCKZAHLUNG

Soweit nicht zuvor bereits ganz oder teilweise zurlickgezahlt oder
angekauft und entwertet, werden die Schuldverschreibungen zu ihrem
Ruckzahlungsbetrag am [Félligkeitstag einfiigen] (der "Falligkeitstag")
zurlckgezahlt. Der  Ruckzahlungsbetrag in Bezug auf die
Schuldverschreibungen betragt [Riickzahlungsbetrag einfiigen] pro
Festgelegter Stlckelung.

§5
VORZEITIGE RUCKZAHLUNG

(1) Vorzeitige Riickzahlung aus Steuergriinden. Falls die Emittentin [bei
von Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V.,Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin] als Folge
einer Erganzung oder Anderung der Steuer- und Abgabengesetze und
-vorschriften [bei von Volkswagen Financial Services N.V.
begebenen Schuldverschreibungen einfiigen: der Niederlande
oder [bei von Volkswagen Financial Services Japan Ltd.
begebenen Schuldverschreibungen einfiigen: Japan oder] [bei
von Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: dem Commonwealth
von Australien oder] der Bundesrepublik Deutschland oder deren
politischen Untergliederungen oder Steuerbehérden oder als Folge
einer Erganzung oder Anderung der Anwendung oder der offiziellen
Auslegung dieser Gesetze und Vorschriften, und diese Ergédnzung
oder Anderung am oder nach dem [Ausgabetag einfiigen] wirksam
werden, zur Zahlung von Zuséatzlichen Betradgen (wie in § 8 dieser
Anleihebedingungen [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: bzw. in der Garantie] definiert) [bei festverzinslichen
Schuldverschreibungen auBer Nullkupon-
Schuldverschreibungen einfiigen: an dem néachstfolgenden
Zinszahlungstag (wie in § 3(1) definiert)] [bei Nullkupon-
Schuldverschreibungen einfiigen: bei Falligkeit oder bei Verkauf
oder Austausch einer Schuldverschreibung] verpflichtet ist und diese
Verpflichtung nicht durch das Ergreifen vernilinftiger der Emittentin
[bei von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder der Garantin] zur Verfigung
stehender Malnahmen vermieden werden kann, konnen die
Schuldverschreibungen insgesamt, jedoch nicht teilweise, nach Wahl
der Emittentin in der in § [16] vorgesehenen Form mit einer
Kindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen
gekindigt und zum vorgesehenen vorzeitigen Ruckzahlungsbetrag
(wie nachstehend definiert) zuzlglich bis zum fir die Rickzahlung
festgesetzten Tag aufgelaufener Zinsen zurtickgezahlt werden.



Falls die Emittentin das
Wabhlrecht hat, die
Schuldverschreibungen
vorzeitig zuriickzuzahlen,
einfligen:
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Eine solche Kiindigung darf allerdings (i) nicht friiher als 90 Tage vor
dem frihestmdglichen Termin erfolgen, an dem die Emittentin [bei
von Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V., Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin] verpflichtet
ware, solche Zusatzlichen Betrdage zu zahlen oder solche Abzige
oder Einbehalte in Bezug auf die falligen Schuldverschreibungen
vorzunehmen, und (ii) zu dem Zeitpunkt, zu dem die Kindigung
erfolgt, muss die Verpflichtung zur Zahlung von Zuséatzlichen Betragen
oder zur Vornahme der genannten Abziige oder Einbehalte noch
wirksam sein.

Eine solche Kiindigung hat gemal § [16] zu erfolgen. Sie ist
unwiderruflich, muss den fir die Ruckzahlung festgelegten Termin
nennen und eine zusammenfassende Erklarung enthalten, welche die
das Rulckzahlungsrecht der Emittentin begriindenden Umstande (der
"Kiindigungsgrund") darlegt; des weiteren ist eine Bescheinigung
dartber beizufiigen, dass es der Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: bzw., soweit sich der
Kindigungsgrund auf nicht vermeidbare Zahlungen in Bezug auf die
Garantie bezieht, der Garantin] nach ihrem Ermessen nicht mdglich
ist, durch die Ergreifung angemessener, ihr zur Verfigung stehender
Mafnahmen das Eintreten oder das Fortbestehen des
Kindigungsgrundes zu vermeiden.

Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemafR Unterabsatz (b)
gekindigt hat, alle Schuldverschreibungen oder einen Teil
derselben am/an den Wahl- Ruckzahlungstag(en) (Call) zum/zu
den Wahl- Rickzahlungsbetrag bzw. -betrdgen (Call), wie
nachstehend angegeben, nebst etwaigen bis zum Wahl-
Ruckzahlungstag (Call) (ausschlieBlich) aufgelaufenen Zinsen
zurickzahlen. [bei Geltung eines
Mindestriickzahlungsbetrages oder eines erhohten
Riickzahlungsbetrages einfiigen: Eine solche Riickzahlung
muss in HOhe eines Nennbetrages von [mindestens
[Mindestriickzahlungsbetrag einfiigen]] [erh6hten
Rickzahlungsbetrag einfiigen] erfolgen].]

Wahl-Ruckzahlungstag(e) Wahl-Rickzahlungsbetrag/-
(Call) betrage (Call)
[Wahl-Riickzahlungstag(e) [Wahl-
einfiigen] Riickzahlungsbetrage
einfiigen]

[ ] [ ]
[ 1 [ 1

[falls der Glaubiger ein Wahirecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: Der
Emittentin steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Riickzahlung bereits der Glaubiger
in Auslibung seines Wahlrechts nach § 5 Absatz 4 verlangt hat.]

(b) Die Kindigung ist den Glaubigern durch die Emittentin geman
§ [16] bekannt zu geben. Sie beinhaltet die folgenden Angaben:

(i) die Serie von Schuldverschreibungen, die Gegenstand der
Rickzahlung ist;

(ii) ob diese Serie ganz oder teilweise zuriickgezahlt wird und im
letzteren Fall den Gesamtnennbetrag der zurtickzuzahlenden
Schuldverschreibungen;
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(i) den Wahl-Rlckzahlungstag (Call), der nicht weniger als
[Mindestkiindigungsfrist gegeniiber den Glaubigern
einfligen] und nicht mehr als [Hochstkiindigungsfrist
gegenuiber den Glaubigern einfiigen] Tage nach dem Tag
der Kiindigung gegeniiber den Glaubigern liegen darf; und

(iv)den  Wahl-Rlickzahlungsbetrag (Call), zu dem die
Schuldverschreibungen zurlickgezahlt werden.

[im Falle von durch eine Dauerglobalurkunde verbrieften
Schuldverschreibungen einfliigen: Die durch eine
Dauerglobalurkunde verbrieften Schuldverschreibungen werden in
Ubereinstimmung mit den Regeln des betreffenden
Clearingsystems ausgewahlt. [Falls die Schuldverschreibungen
in Form einer NGN begeben werden, einfiigen: Die teilweise
Ruckzahlung wird in den Registern von CBL und Euroclear nach
deren Ermessen entweder als Pool-Faktor oder als Reduzierung
des Gesamtnennbetrags wiedergegeben.]]]

[[(3)] Vorzeitige Riickzahlung nach Wahl des Glédubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Ausiibung des
entsprechenden Wahlrechts durch den Glaubiger am/an den
Wahl-Riickzahlungstag(en) (Put) zum/zu den Wahl-
Ruckzahlungsbetrag/-betragen (Put) nebst etwaigen bis zum
Wahl-Rickzahlungstag (Put) (ausschlieBlich) aufgelaufenen
Zinsen zurlickzuzahlen.

Wahl-Ruckzahlungstag(e) Wahl-Rickzahlungsbetrag/-
(Put) betrage (Put)
[Wahl-Riickzahlungstag(e) [Wahl-
einfiigen] Riickzahlungs(betrag) bzw.
Wahl-Riickzahlungsbetriage
einfiigen]

[ ] [ ]
[ ] [ ]

Dem Glaubiger steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Riickzahlung bereits die Emittentin
in Ausliibung ihres Wahlrechts nach § 5 verlangt hat.

(b) Um dieses Wahlrecht auszuiiben, hat der Glaubiger nicht weniger
als [Mindestkiindigungsfrist gegeniiber der Emittentin
einfiigen] Tage und nicht mehr als [Hochstkiindigungsfrist
gegeniiber der Emittentin einfiigen] Tage vor dem Wahl-
Rickzahlungstag (Put), an dem die Rickzahlung gemalR der
Ausubungserklarung (wie nachstehend definiert) erfolgen soll, an
die bezeichnete Geschéaftsstelle einer Zahlstelle eine schriftliche
Mitteilung zur vorzeitigen Rickzahlung ("Ausiibungserklarung")
zu schicken, wie sie bei der bezeichneten Geschéaftsstelle einer
Zahlstelle erhaltlich ist. Eine Ausiibung des Wahlrechts kann nicht
widerrufen werden.]

[(4)] Vorzeitiger Riickzahlungsbetrag.

[Fur die Zwecke von Absatz 1 des § 5 [im Falle von nicht nachrangigen
Schuldverschreibungen einfiigen: und § 9] ist der Vorzeitige
Ruckzahlungsbetrag [der Riickzahlungsbetrag] [anderen Vorzeitigen
Riickzahlungsbetrag einfiigen].]

[(@Q) Fir die Zwecke von Absatz 1 des § 5 [im Falle von nicht
nachrangigen Schuldverschreibungen einfiigen: und § 9] ist der
Vorzeitige  Riickzahlungsbetrag der Amortisationsbetrag der
Schuldverschreibung.

(b) Der Amortisationsbetrag entspricht der Summe aus:
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(i) [Referenz-Preis einfiigen] (der "Referenzpreis"), und

(i) dem Produkt aus der Emissionsrendite (wie in § 3 definiert)
(jahrlich kapitalisiert) und dem Referenzpreis ab [Ausgabetag
einfligen] (einschlieBlich) bis zu dem vorgesehenen
Ruckzahlungstag (ausschlieBlich) oder (je nachdem) dem Termin,
an dem die Schuldverschreibungen fallig und riickzahlbar werden.

Wenn diese Berechnung fiir einen Zeitraum, der nicht vollen Jahren
entspricht, durchzufiihren ist, hat sie im Falle des nicht vollstdndigen
Jahres (der "Zinsberechnungszeitraum") auf der Grundlage des
Zinstagequotienten (wie vorstehend in § 3 definiert) zu erfolgen.

Falls die Emittentin den vorzeitigen Riickzahlungsbetrag bei Falligkeit
nicht zahlt, wird der Amortisationsbetrag einer Schuldverschreibung,
wie vorstehend beschrieben, berechnet, jedoch mit der Maligabe,
dass die Bezugnahmen in Unterabsatz (b)(ii) auf den fir die
Ruckzahlung vorgesehenen Riickzahlungstag oder den Tag, an dem
diese Schuldverschreibungen fallig und rickzahlbar werden, durch
den friiheren der nachstehenden Zeitpunkte ersetzt werden: (i) der
Tag, an dem die Zahlung gegen ordnungsgemafRe Vorlage und
Einreichung der betreffenden  Schuldverschreibung (sofern
erforderlich) erfolgt, und (ii) der vierzehnte Tag, nachdem die
Emissionsstelle gemall § [16] mitgeteilt hat, dass ihr die fur die
Ruckzahlung erforderlichen Mittel zur Verfligung gestellt wurden.
Schuldverschreibungen.  Eine  Kindigung  von
nachrangigen Schuldverschreibungen nach § 5(1) [falls die
Emittentin das Wahlrecht hat, die Schuldverschreibungen
vorzeitig zuriickzuzahlen, einfiigen: oder § 5(2)] ist nur zulassig,
wenn entweder

(a) der Vorzeitige Rilckzahlungsbetrag vorher durch Einzahlung
anderen, zumindest gleichwertigen haftenden Eigenkapitals im
Sinne des Kreditwesengesetzes ersetzt worden ist, oder

(b) die Bundesanstalt fir Finanzdienstleistungsaufsicht der vorzeitigen

Ruckzahlung bzw. der Ausibung des Kindigungsrechts
zugestimmt hat.
Die Erklarung der Kindigung muss angeben, dass die
Voraussetzungen gemal (a) oder (b) gewahrt sind.
§6
ZAHLUNGEN
(a) Zahlung auf Kapital.

Zahlungen auf Kapital in Bezug auf Schuldverschreibungen erfolgen
nach MaRgabe des nachstehenden Absatzes 2 an das
Clearingsystem oder dessen Order zur Gutschrift auf den Konten der
jeweiligen Kontoinhaber des Clearingsystems gegen Vorlage und
Einreichung der Globalurkunde bei der bezeichneten Geschéftsstelle
einer der Zahlstellen aul3erhalb der Vereinigten Staaten.

[(b) Zahlung von Zinsen.

[im Falle von durch eine Dauerglobalurkunde verbrieften
Schuldverschreibungen einfiigen: Die Zahlung von Zinsen auf
durch eine Dauerglobalurkunde verbriefte Schuldverschreibungen
erfolgt nach MalRgabe des nachstehenden Absatzes 2 an das
Clearingsystem oder dessen Order zur Gutschrift fir die betreffenden
Kontoinhaber des Clearingsystems.]

[im Falle von auf eine vorldufige Globalurkunde zahlbare Zinsen
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einfiigen: Die Zahlung von Zinsen auf durch eine vorlaufige
Globalurkunde verbriefte Schuldverschreibungen erfolgt nach
MaRgabe des nachstehenden Absatzes 2 an das Clearingsystem
oder dessen Order zur Gutschrift fir die betreffenden Kontoinhaber
des Clearingsystems nach ordnungsgemafer Bescheinigung gemaf
§ 1 [Absatz 4](c).]]

Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger
gesetzlicher Regelungen und Vorschriften erfolgen zu leistende
Zahlungen auf Schuldverschreibungen in der Festgelegten Wahrung.

Fir die Zwecke des § 1 Absatz [4], dieses Absatzes und des § 6
Absatz 1 bezeichnet "Vereinigte Staaten" die Vereinigten Staaten
von Amerika (einschlief3lich deren Bundesstaaten und des District of
Columbia) sowie deren Territorien (einschliefllich Puerto Rico, die
U.S. Virgin Islands, Guam, American Samoa, Wake Island und die
Northern Mariana Islands).

Befreiung. Bei durch eine Globalurkunde verbrieften
Schuldverschreibungen, die durch ein Clearingsystem gehalten
werden, wird die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: bzw. die Garantin] durch Leistung der Zahlung an das
Clearingsystem oder dessen Order von ihrer Zahlungspflicht befreit.

Zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine
Schuldverschreibung auf einen Tag, der kein Zahltag ist, so ist der
Glaubiger erst an dem nachstfolgenden Zahltag berechtigt, die
Zahlung an diesem Ort zu verlangen und ist nicht berechtigt, weitere
Zinsen oder sonstige Ausgleichszahlungen aufgrund dieser
Verspatung zu verlangen.

Fir diese Zwecke bezeichnet "Zahltag" einen Tag (aufer einem
Samstag oder Sonntag), (i) an dem das Clearingsystem Zahlungen
abwickelt[,] [und] [(ii)] [falls Relevante Finanzzentren anwendbar
sind, einfiigen: an dem Geschaftsbanken und Devisenmarkte
Zahlungen in [London] [alle Relevanten Finanzzentren einfiigen]
abwickeln] [und] [(iii)] [falls TARGET anwendbar ist, einfiigen: an
dem alle betroffenen Bereiche des Trans-European Automated Real-
time Gross settlement Express Transfer systems 2 ("TARGET") offen
sind, um Zahlungen abzuwickeln].

Bezugnahmen auf Zahlungen von Kapital und Zinsen. Bezugnahmen
in diesen Anleihebedingungen auf Kapital der Schuldverschreibungen
sollen, soweit anwendbar, folgende Betrage beinhalten: den
Rickzahlungsbetrag der Schuldverschreibungen; den vorzeitigen
Rickzahlungsbetrag der  Schuldverschreibungen; [falls die
Emittentin das Wahlrecht hat, die Schuldverschreibungen aus
anderen als steuerlichen Griinden vorzeitig zuriickzuzahlen,
einfligen: den Wahl-Ruckzahlungsbetrag (Call) der
Schuldverschreibungen;] [falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: den
Wahl-Riickzahlungsbetrag (Put) der Schuldverschreibungen;] [im Fall
von Nullkupon-Schuldverschreibungen einfiigen: den
Amortisationsbetrag;] und jeden Aufschlag sowie sonstige auf oder in
Bezug auf die Schuldverschreibungen zahlbare Betrage.

Bezugnahmen in diesen Anleihebedingungen auf Zinszahlungen auf
Schuldverschreibungen sollen, soweit anwendbar, sadmtliche gemafn
§ 8 zahlbaren Zusatzlichen Betrage einschlieRen.

Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt,
beim Amtsgericht Frankfurt am Main Kapital- oder Zinsbetrage zu
hinterlegen, die von den Glaubigern nicht innerhalb von zwdlf
Monaten nach dem Falligkeitstag beansprucht worden sind, auch
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wenn die Glaubiger sich nicht in Annahmeverzug befinden. Falls und
soweit eine solche Hinterlegung erfolgt, und auf das Recht der
Ricknahme verzichtet wird, erléschen die entsprechenden Ansprliche
der Glaubiger gegen die Emittentin.

§7
DIE EMISSIONSSTELLE UND DIE ZAHLSTELLE[N]

Ermennung;  Bezeichnete  Geschéftsstellen. Die  anfangliche
Emissionsstelle und die anfanglichen Zahistelle[n] und deren
bezeichnete Geschéftsstellen lauten wie folgt:

Emissionsstelle und Hauptzahlstelle: Citibank, N.A.
Citigroup Centre
Canary Wharf
London E14 5LB
Vereinigtes Kénigreich

Zahlstelle[n]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Bundesrepublik Deutschland]

[weitere Zahlstellen und
deren bezeichnete
Geschiftsstellen einfiigen]

Die Emissionsstelle und die Zahlstelle[n] behalten sich das Recht vor,
jederzeit ihre jeweiligen bezeichneten Geschéaftsstellen durch andere
bezeichnete Geschéaftsstellen in derselben Stadt zu ersetzen.

Anderung der Bestellung oder Abberufung. Die Emittentin behélt sich
das Recht vor, jederzeit die Bestellung der Emissionsstelle oder einer
Zahlstelle zu &ndern oder zu beenden und eine andere
Emissionsstelle oder zusatzliche oder andere Zahlstellen zu bestellen.
Die Emittentin wird jedoch zu jedem Zeitpunkt (i) eine Emissionsstelle
unterhalten [,] [und] (ii) zusatzlich zu der Emissionsstelle eine
Zahlstelle mit einer bezeichneten Geschaftsstelle in einer
kontinentaleuropdischen Stadt, [fir an einer Boérse notierte
Schuldverschreibungen und soweit die Bodrsenregeln der
betreffenden Borse es erfordern, einfiigen: [,] [und] (iii) solange die
Schuldverschreibungen an der [Name der Boérse einfiigen] notiert
sind, eine Zahistelle (die die Emissionsstelle sein kann) mit
bezeichneter Geschaftsstelle in [Ort der Borse einfiigen] und/oder
an einem anderen von einer anderen Borse hierfir vorgeschriebenen
Ort] [falls die Festgelegte Wahrung U.S. Dollar ist einfiigen: [ und
[(iv)] unter den in § 6 Absatz 3 genannten Umstanden eine Zahlstelle
mit bezeichneter Geschaftsstelle in New York City] unterhalten.

Jede Anderung, Abberufung, Bestellung oder jeder sonstige Wechsel
wird nur wirksam (auller im Insolvenzfall, in dem eine solche
Anderung sofort wirksam wird), sofern die Glaubiger hieriiber geman
§ [16] vorab unter Einhaltung einer Frist von mindestens 30 und nicht
mehr als 45 Tagen informiert wurden.

Beauftragte der Emittentin. Die Emissionsstelle und die Zahistelle[n]
handeln ausschlieBlich als Beauftragte der Emittentin und
Ubernehmen keinerlei Verpflichtungen gegeniber den Glaubigern und
es wird kein Auftrags- oder Treuhandverhaltnis zwischen ihnen und
den Glaubigern begrindet.

§8
BESTEUERUNG

Samtliche in Bezug auf die Schuldverschreibungen zu zahlenden Betrage
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sind ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen oder
zukunftigen Steuern, Abgaben oder amtlichen Gebuhren zu leisten, die von
oder in [bei von Volkswagen Financial Services N.V. begebenen
Schuldverschreibungen einfiigen: den Niederlanden oder] [bei von
Volkswagen Financial Services Japan Ltd. begebenen
Schuldverschreibungen einfiigen: Japan oder] [bei von Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: dem Commonwealth von Australien
oder] der Bundesrepublik Deutschland oder fiir deren Rechnung oder von
oder fir Rechnung einer politischen Untergliederung oder Steuerbehérde
der oder in [den Niederlanden oder] [Japan oder] [dem Commonwealth von
Australien oder] der Bundesrepublik Deutschland oder den Vereinigten
Staaten von Amerika oder einer politisch untergeordneten Einheit
("Quellensteuern") auferlegt, erhoben oder eingezogen werden, es sei
denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In diesem
Fall wird die Emittentin, auer in den nachstehend aufgefihrten
Ausnahmefallen, diejenigen zusétzlichen Betrage (die "Zusétzlichen
Betrage") zahlen, die erforderlich sind, damit die den Glaubigern auf die
Schuldverschreibungen zuflieRenden Nettobetrdge nach diesem Einbehalt
oder Abzug jeweils den Betrdgen entsprechen, die ohne einen solchen
Einbehalt oder Abzug zahlbar waren. Die Verpflichtung zur Zahlung solcher
Zusatzlichen Betrage besteht allerdings nicht im Hinblick auf Steuern,
Abgaben oder amtliche Gebuhren, die:

(1) von einer als Depotbank oder Inkassobeauftragter des Glaubigers
handelnden Person oder sonst auf andere Weise zu entrichten sind
als dadurch, dass die Emittentin aus den von ihr zu leistenden
Zahlungen von Kapital oder Zinsen einen Abzug oder Einbehalt
vornimmt; oder

(2) wegen einer Rechtsanderung zu zahlen sind (oder auf Grund einer
Anderung der Anwendung oder offiziellen Auslegung eines Gesetzes
oder einer Vorschrift), welche spater als 30 Tage nach Falligkeit der
betreffenden  Zahlung oder, wenn dies spater erfolgt,
ordnungsgemaler Bereitstellung aller falligen Betrdge und einer
diesbezlglichen Bekanntmachung gemaf § [16] wirksam wird; oder

(3) von einer Zahlstelle abgezogen oder einbehalten werden, wenn eine
andere Zahlstelle die Zahlung ohne einen solchen Einbehalt oder
Abzug hatte leisten kbnnen; oder

(4) wegen einer gegenwartigen oder friheren personlichen oder
geschéftlichen Beziehung des Glaubigers zu [bei von Volkswagen
Financial Services N.V. begebenen Schuldverschreibungen
einfiigen: den Niederlanden oder] [bei von Volkswagen Financial
Services Japan Ltd. begebenen Schuldverschreibungen
einfiigen: Japan oder] [bei von Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfigen: dem Commonwealth von Australien oder] der
Bundesrepublik Deutschland zu zahlen sind und nicht allein aufgrund
der Tatsache, dass Zahlungen in Bezug auf die
Schuldverschreibungen [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: oder aus der Garantie (wie in § 10 definiert)] aus [bei von
Volkswagen Financial Services N.V. begebenen
Schuldverschreibungen einfiigen: den Niederlanden oder aus] [bei
von Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: dem Commonwealth
von Australien oder aus] der Bundesrepublik Deutschland stammen
oder steuerlich so behandelt werden, oder dort besichert sind; oder

(5) aufgrund (i) einer Richtlinie oder Verordnung der Europaischen Union
betreffend die Besteuerung von Zinsertragen oder (ii) einer
zwischenstaatlichen Vereinbarung Uber deren Besteuerung, an der
[im Falle von Schuldverschreibungen, die von Volkswagen
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Financial Services N.V. begeben werden, einfiigen: die
Niederlande oder] [im Falle von Schuldverschreibungen, die von
von Volkswagen Financial Services Japan Ltd. begebenen
Schuldverschreibungen, einfiigen: Japan oder] [bei von
Volkswagen Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: dem Commonwealth von
Australien oder] die Bundesrepublik Deutschland oder die
Europaische Union beteiligt ist, oder (iii) einer gesetzlichen Vorschrift,
die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder
befolgt, abzuziehen oder einzubehalten sind, oder (iv) der Abschnitte
1471 bis 1474 des U.S. Internal Revenue Codes von 1986, in seiner
jeweils giltigen Fassung, und gegenwartigen oder zukinftigen
Regelungen oder seiner offiziellen Auslegungen oder Vertragen unter
ihm (einschlieBlich, ohne Beschrankung, einer jeden
zwischenstaatlichen Vereinbarung zwischen den Vereinigten Staaten
und einer anderen Jurisdiktion) ("FATCA"); [oder]

nicht zu entrichten waren, wenn die Schuldverschreibungen bei einem
Kreditinstitut verwahrt und die Zahlungen von diesem eingezogen
worden waren[.][; oder]

in Bezug auf eine Zahlung hinsichtlich durch die VWFSJ begebene
Schuldverschreibungen zahlbar sind, bei der der auf die
Schuldverschreibung zahlbare Zinsbetrag unter Einbeziehung
bestimmter Indikatoren (gemaR der ministeriellen Verordnung zu
Artikel 6 Absatz4 des japanischen Gesetzes Uber besondere
Besteuerungsmallnahmen (Special Taxation Measures Law of Japan)
(das “Japanische Gesetz iiber besondere Besteuerung-
smaBnahmen”)) in Bezug auf VWFSJ oder auf Personen oder
Unternehmen, die in einer besonderen Beziehung zur VWFSJ stehen,
entsprechend Artikel 6 Absatz4 des Japanischen Gesetzes Uber
besondere BesteuerungsmalRnahmen (eine “Person mit besonderer
Beziehung zur VWFSJ”), berechnet wird, es sei denn, der
Zinsempfanger ist ein japanisches anerkanntes Finanzinstitut
(designated financial institution) gemafll Artikel 6 Absatz9 des
Japanischen Gesetzes Uber besondere Besteuerungsmaflnahmen,
das die Anforderungen jenes Absatzes erflillt hat; oder

geman dem Japanischen Gesetz Uber besondere
Besteuerungsmallnahmen in Bezug auf eine Zahlung hinsichtlich von
der VWFSJ begebenen Schuldverschreibungen abgezogen oder
einbehalten werden. Zinszahlungen auf die Schuldverschreibungen,
die an eine Person mit Wohnsitz in Japan, an eine japanische
Gesellschaft (mit Ausnahme eines japanischen anerkannten
Finanzinstituts (designated financial institution) gemafl Artikel 6
Absatz 9 des Japanischen Gesetzes Uber besondere
Besteuerungsmallnahmen, das die Anforderungen jenes Absatzes
erfillt hat) begeben werden sollen oder an eine Person, die keinen
Wohnsitz in Japan hat, bzw. eine nicht-japanische Gesellschaft, die in
beiden Féllen eine Person mit besonderer Beziehung zur VWFSJ ist,
werden abziglich der japanischen Einkommensteuer in Héhe von 15
Prozent (fur den Zeitraum vom 1. Januar 2013 bis zum 31. Dezember
2037 15,315 Prozent) des nachfolgend in Unterabsatz (a) bzw. (b)
genannten Betrags, je nach Anwendbarkeit, ausgezahlt: (a) sofern
Zinsen an eine Person mit Wohnsitz in Japan, eine japanische
Gesellschaft oder an eine Person, die keinen Wohnsitz in Japan hat
oder eine nicht japanische Gesellschaft, die jeweils eine Person mit
besonderer Beziehung zur VWFSJ ist (es sei denn, es wird im
nachfolgenden Unterabsatz (b) etwas anderes angegeben), gezahlt
werden, der Betrag dieser Zinsen; oder (b) falls Zinsen Uber einen
Zahlungsdienstleister (payment handling agent) in Japan gemaf
Artikel 3-3 Absatz 6 des Japanischen Gesetzes lber besondere
Besteuerungsmalnahmen in  Ubereinstimmung mit den fir
Steuerausnahmen (fax exemption) geltenden Voraussetzungen
gemal jenes Absatzes an eine Kapitalgesellschaft, ein Finanzinstitut
oder ein Finanzdienstleistungsunternehmen, usw., gezahlt werden,
der Betrag dieser Zinsen abzlglich des in der ministeriellen
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Verordnung zu dem vorgenannten Absatz 6 angegebenen Betrags.]

aufgrund der Tatsache zahlbar sind, dass der Glaubiger eine Person
ist, die den Abzug oder Einbehalt rechtmaRigerweise dadurch
vermeiden konnte (aber nicht vermieden hat), dass er Vorschriften
beachtet oder dafir sorgt, dass ein Dritter allen gesetzlichen
Voraussetzungen nachkommt oder dadurch, dass er eine
Nichtansassigkeitserklarung oder einen &hnlichen Antrag auf
Steuerbefreiung gegenlber einer Steuerbehdrde am Zahlort abgibt,
an dem die jeweilige Schuldverschreibung zur Zahlung vorgelegt wird,
oder dafir sorgt, dass ein Dritter dieses unternimmt; oder

aufgrund der Tatsache zahlbar sind, dass der Glaubiger (oder eine
Person, die den Glaubiger vertritt) eine Australian Business Number,
eine Australian Tax File Number oder Angaben zu einer etwaigen
Freistellung von diesen Vorschriften liefert; oder

aufgrund der Tatsache zahlbar sind, dass der Australian
Commissioner of Taxation eine Bekanntmachung gemafl § 255 des
Australischen Income Tax Assessment Act 1936 oder § 260-5 des
Anhang Eins des Australischen Tax Administration Act 1953
veroffentlicht; oder

aufgrund der Tatsache zahlbar sind, dass der Glaubiger ein Offshore
Associate der Emittentin ist, aber nicht in der Eigenschaft als
Clearingstelle, Zahlstelle, Verwahrstelle, Fondsmanager oder
zustandige Stelle eines registrierten Systems im Sinne des
australischen Corporations Act 2001 handelt. "Offshore Associate"
meint einen Associate der Emittentin (wie in § 128F (9) des
Australischen Income Tax Assessment Act 1936 definiert), der
entweder:

(a) nicht in Australien ansassig ist, der die Schuldverschreibungen
nicht im Zusammenhang mit der Auslbung einer
Geschéaftstatigkeit an einer Betriebsstatte oder durch eine
Betriebsstatte in Australien erwirbt, oder

(b) in Australien ansassig ist, der die Schuldverschreibungen im
Zusammenhang mit der Auslibung einer Geschaftstatigkeit an
einer Betriebsstatte oder durch eine Betriebsstatte aufierhalb
von Australien erwirbt.]

§9
KUNDIGUNGSRECHT

Kiindigungsgriinde.  Jeder  Glaubiger ist berechtigt, seine
Schuldverschreibungen zu kiindigen und deren sofortige Riickzahlung
zum vorzeitigen Rilckzahlungsbetrag (wie in § 5 Absatz [4]
beschrieben) zuzlglich etwaiger aufgelaufener Zinsen bis zum Tag
der Ruckzahlung zu verlangen, falls:

(a) bezuglich der Schuldverschreibungen zahlbare Betrage nicht
innerhalb von 30 Tagen nach dem jeweiligen Falligkeitstag gezahlt
wurden; oder

(b) die Emittentin die Erflllung irgendeiner anderen Verpflichtung aus
den Schuldverschreibungen [bei von Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin die
Erflllung einer Verpflichtung aus der in der Garantie enthaltenen
Verpflichtungserklarung (wie in § 10 definiert)] unterldsst und die
Unterlassung, sofern diese nicht geheilt wurde, langer als 90 Tage
fortdauert, nachdem die Emissionsstelle hiertiber eine
Benachrichtigung von einem Glaubiger erhalten hat; oder
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(c) die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: oder die Garantin] ihre Zahlungsunfahigkeit bekannt
gibt; oder

(d) ein Gericht ein Konkurs- oder sonstiges Insolvenzverfahren gegen
die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: oder die Garantin] erdffnet, ein solches Verfahren
eingeleitet und nicht innerhalb von 60 Tagen aufgehoben oder
ausgesetzt worden ist, oder die Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin] ein
solches Verfahren beantragt oder einleitet oder eine allgemeine
Schuldenregelung zugunsten ihrer Glaubiger anbietet oder trifft
[bei von Volkswagen Financial Services N.V. begebenen
Schuldverschreibungen einfiigen: oder die Emittentin ein
"Surseance van Betaling" (im Sinne der Konkursgesetze der
Niederlande ("Faillissementswet") beantragt]; oder

(e) die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: oder die Garantin] in Liquidation tritt, es sei denn, dies
geschient im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses
mit einer anderen Gesellschaft und die andere oder neue
Gesellschaft Ubernimmt alle Verpflichtungen, die die Emittentin
[bei von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: bzw. die
Garantin] im Zusammenhang mit dieser Anleihe eingegangen ist[.]
[; oder]

[bei von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfligen:

(f) die Garantie erlischt.]

Erléschen. Das Kuindigungsrecht erlischt, falls der Kiindigungsgrund
vor Auslibung des Rechts geheilt wurde.

Mitteilung. Eine Benachrichtigung einschlie3lich einer Kiindigung hat
nach diesem § 9 schriftlich in deutscher oder englischer Sprache
durch personliche Zustellung oder eingeschriebenen Brief an die
festgelegte Niederlassung der Emissionsstelle zu erfolgen; darin ist
der Kapitalbetrag der betreffenden Schuldverschreibungen anzugeben
und ein den Anforderungen der Emissionsstelle gentgender
Nachweis Uber das Eigentum an den Schuldverschreibungen
beizufligen.]

§ 10
NEGATIVVERPFLICHTUNG DER EMITTENTIN
[, GARANTIE UND VERPFLICHTUNG DER GARANTIN]

Negativverpflichtung. Die Emittentin verpflichtet sich, solange
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Schuldverschreibungen ausstehen, jedoch nur bis zu dem Zeitpunkt,
an dem alle Betrdge an Kapital und Zinsen der Emissionsstelle zur
Verfiigung gestellt worden sind, fir andere Schuldverschreibungen
oder Anleihen, einschlieRlich einer dafiir tbernommenen Garantie
oder Gewahrleistung, keine Sicherheiten an ihrem Vermdgen zu
bestellen, ohne gleichzeitig und im gleichen Rang die Glaubiger dieser
Anleihe an solchen Sicherheiten teilnehmen zu lassen. Zur
Vermeidung etwaiger Zweifel, die Verpflichtung in diesem § [10] gilt
nicht in Bezug auf Sicherheiten, die in Zusammenhang mit von der
Emittentin begebenen asset-backed-securities (strukturierte
Wertpapiere, die mit Vermdgenswerten besichert sind) gestellt werden
oder flr asset-backed-securities, die von einer Zweckgesellschaft
begeben werden, und bei denen die Emittentin die urspriingliche
Inhaberin der zugrunde liegenden Vermdgenswerte ist.

[bei von Volkswagen Leasing GmbH, Volkswagen Financial Services

N.V.,

Volkswagen Financial Services Japan Ltd. oder Volkswagen

Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen:

)

(1

Garantie. Volkswagen Financial Services Aktiengesellschaft (die
"Garantin") hat die unbedingte und unwiderrufliche Garantie (die
"Garantie") fur die ordnungsgemafe Zahlung der Betrage, die Kapital
und Zinsen der Schuldverschreibungen entsprechen, tGbernommen.
Darliber hinaus hat sich die Garantin in dieser Garantie verpflichtet
(die "Verpflichtungserklarung"), solange Schuldverschreibungen
ausstehen, jedoch nur bis zum Zeitpunkt, an dem alle Betrage an
Kapital und Zinsen der Zahlstelle zur Verfigung gestellt worden sind,
fir andere Anleiheemissionen, einschlie3lich dafir bernommener
Garantien oder Gewahrleistungen, keine Sicherheiten an ihrem
Vermdgen zu bestellen, ohne gleichzeitig und im gleichen Rang die
Glaubiger dieser Anleiheemission an solchen Sicherheiten teilnehmen
zu lassen. Zur Vermeidung etwaiger Zweifel, die
Verpflichtungserklarung in diesem § [10] gilt nicht in Bezug auf
Sicherheiten, die in Zusammenhang mit von der Garantin begebenen
asset-backed-securities  (strukturierte ~ Wertpapiere, die  mit
Vermogenswerten besichert sind) gestellt werden oder fir asset-
backed-securities, die von einer Zweckgesellschaft begeben werden,
und bei denen die Garantin die ursprungliche Inhaberin der zugrunde
liegenden Vermogenswerte ist.

"Anleiheemission" ist eine Emission von Schuldverschreibungen, die
an einer Wertpapierborse, im Freiverkehr oder an einem anderen
Wertpapiermarkt notiert, eingefiihrt oder gehandelt werden bzw.
notiert, eingeflihrt oder gehandelt werden sollen oder kdnnen.]

Treuhénderin. Die Rechte aus [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: der Garantie, der Verpflichtungserklarung sowie aus] jeder
etwa aufgrund dieses § [10] gewdahrten Sicherheit werden, soweit
rechtlich  moéglich, ausschlieBlich von der Commerzbank
Aktiengesellschaft als Treuhanderin (die "Treuhdnderin") fur die
Glaubiger oder einem von der Treuhanderin zum Handeln fiir sie oder
an ihrer Stelle beauftragten Dritten gehalten und wahrgenommen.]

§ 11
TREUHANDSCHAFT

Treuhandvertrag. Die Rechte und Pflichten der Treuhanderin richten
sich nach einem zwischen ihr, Volkswagen Financial Services
Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. und
Volkswagen Financial Services Australia Pty Limited
abgeschlossenen Treuhandvertrag, der bei der Hauptniederlassung
der Treuhanderin in Frankfurt am Main eingesehen werden kann.
Dieser sieht u.a. folgendes vor:
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(a) Die Treuhanderin ist zu einem Tatigwerden nur verpflichtet, wenn
und soweit sie (i) einen angemessenen, sie zufriedenstellenden
Kostenvorschuss fiir eigene Auslagen und Kosten der
Beauftragung Dritter, einschlielich der Kosten der Einschaltung
von Rechtsberatern oder anderen Sachverstandigen, erhalten hat
oder (ii) von der Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: oder der Garantin] Uber die beabsichtigte Bestellung
einer Sicherheit fur die Anleihe benachrichtigt wird.

(b) Die Treuhanderin ist berechtigt, Kosten, die ihr oder dem von ihr
beauftragten Dritten bei der Wahrnehmung der fir Rechnung der
Glaubiger gehaltenen Rechte etwa entstanden sind, den
Glaubigern im  Verhaltnis ihrer Forderungen auf die
Schuldverschreibungen in Rechnung zu stellen.

(c) Die Treuhanderin haftet daraus, dass sie im Zusammenhang mit
den Schuldverschreibungen Erklarungen abgibt, nicht abgibt oder
entgegennimmt und MaRnahmen trifft oder unterlasst, nur, wenn
und soweit sie die Sorgfalt eines ordentlichen Kaufmanns verletzt
hat. Von den Beschrankungen des § 181 BGB oder einer
entsprechenden Beschréankung aufgrund der gesetzlichen
Vorschriften eines anderen Landes ist sie befreit.

(d) Die Treuhanderin ist jederzeit und ohne Angabe von Griinden
berechtigt, von ihrer  Verpflichtung als  Treuhanderin
zurickzutreten, indem sie dies unter Einhaltung einer Frist von
mindestens drei Monaten der Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: und der Garantin] mitteilt,
und eine andere allgemein anerkannte Bank oder
Treuhandgesellschaft zu ihrem Nachfolger zu bestellen. Sollte die
Treuhanderin zu der Bestellung auflerstande sein, so wird die
Emittentin diese vornehmen. Eine solche Nachfolgerbestellung ist
unverzuglich gemaf § [16] bekanntzumachen.

(e) Anderungen des Treuhandvertrages kénnen ohne Zustimmung der
Glaubiger erfolgen, sofern sie deren Interessen nicht wesentlich
beeintrachtigen.

(2) Féllig und zahlbar erkldrte Schuldverschreibungen. Wenn die
Treuhanderin oder gegebenenfalls der von ihr beauftragte Dritte nach
Eintritt eines der in § 9 aufgeflihrten Kiindigungsgriinde wegen des
Kapitals von nicht schon aus anderen Grinden falligen
Schuldverschreibungen [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: die Garantie oder] eine fir die Schuldverschreibungen
erteilte Sicherheit in Anspruch nimmt, gelten die betreffenden
Schuldverschreibungen in jeder Beziehung als zur Rickzahlung zum
vorzeitigen Rickzahlungsbetrag (wie in § 5 Absatz [4] definiert)
zahlbar und fallig.]

§[12]
ERSETZUNG DER EMITTENTIN

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, ohne Zustimmung
der Glaubiger, [bei von Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: entweder die
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Garantin oder] eine andere Gesellschaft, deren stimmberechtigte
Aktien oder andere Anteilsrechte direkt oder indirekt zu mehr als 90%
von [bei von Volkswagen Financial Services Aktiengesellschaft
begebenen Schuldverschreibungen einfiigen: ihr] [bei von
Volkswagen Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: der Garantin] gehalten werden,
als Hauptschuldnerin fir alle Verpflichtungen aus oder im
Zusammenhang mit den Schuldverschreibungen an ihre Stelle zu
setzen (die "Nachfolgeschuldnerin"), sofern die
Nachfolgeschuldnerin in der Lage ist, alle Zahlungsverpflichtungen
aus oder im Zusammenhang mit den Schuldverschreibungen ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern oder
Abgaben an der Quelle zu erfiillen sowie die hierzu erforderlichen
Betrage ohne Beschrankungen an die Emissionsstelle zu
transferieren. Eine solche Ersetzung ist gemal § [16] =zu
veroffentlichen.

[Die Emittentin garantiert unwiderruflich und unbedingt gegenuber den
Glaubigern die Zahlung aller von der Nachfolgeschuldnerin auf die
Schuldverschreibungen zahlbaren Betrage zu Bedingungen, die den
Bedingungen des Musters der nicht nachrangigen Garantie der
Emittentin hinsichtlich der nicht nachrangigen Schuldverschreibungen,
das im Agency Agreement enthalten ist, entsprechen.]

[Hinsichtlich der von der Nachfolgeschuldnerin bezlglich der
Schuldverschreibungen Ubernommenen Verpflichtungen wird der
Nachrang zu mit den Bedingungen der Schuldverschreibungen
Ubereinstimmenden  Bedingungen  begrindet und (i) die
Nachfolgeschuldnerin ist ein Tochterunternehmen der Emittentin im
Sinne der §§ 1 Absatz 7 und 10 Absatz 5a des Kreditwesengesetzes,
(ii) die Nachfolgeschuldnerin nimmt eine Einlage bei der Emittentin in
Hoéhe eines Betrages, der dem Gesamtnennbetrag der
Schuldverschreibungen entspricht, und zwar zu Bedingungen, die den
Anleihebedingungen (einschlieRlich hinsichtlich der Nachrangigkeit)
entsprechen, und (iii) die Emittentin garantiert unwiderruflich und
unbedingt gegeniiber den Glaubigern der Zahlung aller von der
Nachfolgeschuldnerin auf die Schuldverschreibungen zahlbaren
Betrage zu Bedingungen, die den Bedingungen des Musters der
nachrangigen Garantie der Emittentin, das im Agency Agreement
enthalten ist, entsprechen.]

Bezugnahmen auf die Emittentin. Im Falle einer solchen Ersetzung gilt
jede Nennung der Emittentin in diesen Anleihebedingungen als auf die
Nachfolgeschuldnerin bezogen und jede Nennung des Landes, in dem
die Emittentin ihren Sitz hat, als auf das Land bezogen, in dem die
Nachfolgeschuldnerin ihren Sitz hat.

Negativerkldrung. [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: Sofern die Garantin die Nachfolgeschuldnerin wird, findet
§ [10] Absatz 2 keine Anwendung mehr, die Verpflichtungserklarung
der Garantin bleibt jedoch fir diese bindend.][bei von Volkswagen
Financial Services Aktiengesellschaft begebenen
Schuldverschreibungen einfiigen: Wird die Emittentin in ihrer
Eigenschaft als Emittentin ersetzt, so bleibt ihre in ihrer Eigenschaft
als Emittentin gemaR § [10] Absatz 1 erteilte Negativerklarung fir sie
bindend.]]

(§ [13]
BESCHLUSSE DER GLAUBIGER; GEMEINSAMER VERTRETER

Anderungen der Anleihebedingungen durch Beschluss der
Gléubiger. Diese Anleihebedingungen kénnen durch die Emittentin
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mit Zustimmung der Glaubiger aufgrund Mehrheitsbeschlusses
nach MalRgabe der §§ 5 ff. des Gesetzes Uber
Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz - "SchVG") in seiner jeweiligen
glltigen Fassung geandert werden. Die Glaubiger koénnen
insbesondere  einer Anderung wesentlicher Inhalte der
Anleihebedingungen zustimmen, einschlief3lich der in § 5 Absatz 3
SchVG vorgesehenen MalRnahmen. Ein ordnungsgemaf gefasster
Mehrheitsbeschluss ist fiir alle Glaubiger verbindlich.

Mehrheitserfordernisse.  Vorbehaltlich der Erreichung der
erforderlichen Beschlussfahigkeit, entscheiden die Glaubiger mit
den in § 5 Absatz 4 Satz 1 und Satz 2 SchVG genannten
Mehrheiten .

Verfahren. Beschlisse der Glaubiger werden im Wege der
Abstimmung ohne Versammlung nach § 18 SchVG) getroffen.
Glaubiger, deren Schuldverschreibungen zusammen 5 % des
jeweils ausstehenden Gesamtnennbetrags der
Schuldverschreibungen  erreichen, koénnen  schriftich  die
Durchfiihrung einer Abstimmung ohne Versammlung nach
MaRgabe von § 9 i.V.m. § 18 SchVG verlangen. Die Aufforderung
zur Stimmabgabe durch den Abstimmungsleiter regelt die weiteren
Einzelheiten der Beschlussfassung und der Abstimmung. Mit der
Aufforderung zur Stimmabgabe werden die
Beschlussgegenstande sowie die Vorschlage zur
Beschlussfassung den Glaubigern bekannt gegeben.

Teilnahmeberechtigung. Glaubiger haben die Berechtigung zur
Teilnahme an der Abstimmung zum Zeitpunkt der Stimmabgabe
durch besonderen Nachweis ihrer Depotbank, welche (a) den
vollstandigen Namen und die vollstandige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem
Wertpapierdepot verbucht sind, und (c) bestatigt, dass die
Depotbank (wie in § [17][(5)] definiert) gegentber dem Clearing
System eine schrifiliche Erklarung abgegeben hat, die die
vorstehend unter (a) und (b) bezeichneten Informationen enthalt,
und die Vorlage eines Sperrvermerks ihrer Depotbank zugunsten
der Zahlstelle als Hinterlegungsstelle fur den
Abstimmungszeitraum nachzuweisen.

Gemeinsamer Vertreter.

[Die Glaubiger kdénnen durch Mehrheitsbeschluss die Bestellung
und Abberufung eines gemeinsamen Vertreters, die Aufgaben und
Befugnisse des gemeinsamen Vertreters, die Auslbung von
Rechten der Glaubiger auf den gemeinsamen Vertreter und eine
Beschrankung der Haftung des gemeinsamen Vertreters
bestimmen. Die Bestellung eines gemeinsamen Vertreters bedarf
einer qualifizierten Mehrheit im Sinne des § 5 Abs. 4 Satz 2
SchVG, wenn er erméchtigt wird, Anderungen wesentlicher Inhalte
der Anleihebedingungen, deren Beschluss einer qualifizierten
Mehrheit erfordern, zuzustimmen.]

[[Name, Adresse, Kontaktdaten einfiigen]

wird hiermit zum gemeinsamen Vertreter der Glaubiger geman §§
7 und 8 SchVG ernannt.]

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse,
welche ihm durch Gesetz oder von den Glaubigern durch
Mehrheitsbeschluss eingerdaumt wurden.

[Zusatzlich, hat der gemeinsame Vertreter die folgenden Aufgaben
und Befugnisse:
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[Aufgaben und Befugnisse einfiigen].]

[Die Haftung des gemeinsamen Vertreters ist auf das
[Zehnfache][h6heren Wert einfiigen] seiner jahrlichen Vergutung
begrenzt, es sei denn, er handelt vorsatzlich oder grob fahrlassig.]

(6) Bekanntmachungen. Bekanntmachungen betreffend diesen §
13(1) bis (5) erfolgen geman den §§ 5ff. SchVG sowie nach § [16]
dieser Anleihebedingungen.]

§ [14]
VORLEGUNGSFRIST, VERJAHRUNG

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fir die
Schuldverschreibungen auf zehn Jahre abgekirzt, und die Verjahrungsfrist
fur Anspriche aus den Schuldverschreibungen, die wahrend der
Vorlegungsfrist vorgelegt wurden, betragt zwei Jahre beginnend ab dem
Ende der Vorlegungsfrist.

§ [15]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, ANKAUF UND
ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin behalt sich
vor, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit
Ausnahme des Ausgabetages, des anfanglichen Zinszahlungstages
und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit
diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen
im Markt oder anderweitig zu jedem beliebigen Preis zu kaufen. Die
von der Emittentin erworbenen Schuldverschreibungen kénnen nach
ihrer Wahl von ihr gehalten, weiterverkauft oder bei einer Zahlstelle
zwecks Entwertung eingereicht werden. Sofern diese Kaufe durch
offentliches Angebot erfolgen, muss dieses Angebot allen Glaubigern
gemacht werden.

(3) Entwertung. Samtliche vollstandig getilgten Schuldverschreibungen
werden unverzuglich entwertet und durfen nicht wiederbegeben oder
weiterverkauft werden.

§ [16]
MITTEILUNGEN

[(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden
Mitteilungen sind [falls Deutschland der Herkunftsstaat ist,
einfugen: im Bundesanzeiger zu verdffentlichen.][falls die
Veroffentlichung aufgrund gesetzlicher Bestimmungen zusatzlich
in einer von den Bodrsen in Luxemburg akzeptierten Zeitung
vorzunehmen ist, einfiigen: , soweit gesetzlich gefordert, in einer
fuhrenden  Tageszeitung mit allgemeiner  Verbreitung im
GroRRherzogtum Luxemburg zu verdffentlichen. Diese Zeitung[en]
[ist][sind] voraussichtlich [das Tageblatf] [ Luxemburger Wor]
[andere Zeitung mit allgemeiner Verbreitung einfiigen].] Jede
derartige Mitteilung gilt am Tag der Veréffentlichung (oder bei
mehreren  Veroffentlichungen am Tag der ersten solchen
Verodffentlichung) als wirksam erfolgt.]

[([2]) Elektronische Bekanntmachung. Alle die Schuldverschreibungen
betreffenden Mitteilungen erfolgen [zuséatzlich] durch elektronische
Publikation auf der Website der [Luxemburger Borse] [betreffende
Borse einfiigen] ([www.bourse.lu], [Internetadresse -einfiigen]).
Jede derartige Mitteilung gilt am Tag der Verdffentlichung (oder bei
mehreren  Veroffentlichungen am Tag der ersten solchen
Verodffentlichung) als wirksam erfolgt.]
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([31) Mitteilungen an das Clearingsystem.

[Die Emittentin wird alle die Schuldverschreibungen betreffenden
Mitteilungen an das Clearingsystem zur Weiterleitung an die
Glaubiger Ubermitteln. Jede derartige Mitteilung gilt am siebten Tag
nach dem Tag der Mitteilung an das Clearingsystem als den
Glaubigern mitgeteilt.]

[Soweit dies die Regeln der [maBRgebliche Boérse einfiigen]
zulassen, kann die Emittentin eine Veréffentlichung nach Absatz 1
durch eine Mitteilung an das Clearingsystem zur Weiterleitung an die
Glaubiger ersetzen oder diese Mitteilung zusatzlich zur
Veréffentlichung nach Absatz 1 vornehmen; jede derartige Mitteilung
gilt am siebten Tag nach dem Tag der Mitteilung an das
Clearingsystem als den Glaubigern mitgeteilt.]

([41) Form der Mitteilung. Mitteilungen, die von einem Glaubiger gemacht

werden, mussen schriftlich erfolgen und zusammen mit der oder den
betreffenden  Schuldverschreibung(en) per Kurier oder per
Einschreiben an die Emissionsstelle geleitet werden. Solange
Schuldverschreibungen durch eine Globalurkunde verbrieft sind, kann
eine solche Mitteilung von einem Glaubiger an die Emissionsstelle
Uber das Clearingsystem in der von der Emissionsstelle und dem
Clearingsystem dafiir vorgesehenen Weise erfolgen.

§[17]

ANWENDBARES RECHT, ERFULLUNGSORT, GERICHTSSTAND, UND

(1

)
@)

GERICHTLICHE GELTENDMACHUNG

Anwendbares Recht. Form und Inhalt der Schuldverschreibungen
sowie die Rechte und Pflichten der Emittentin und der Glaubiger
bestimmen sich in jeder Hinsicht nach deutschem Recht. In Bezug auf
die Rechte und Pflichten der [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder von Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: Garantin,] Treuhanderin und der Zahistellen ist vereinbart
worden, dass ebenfalls deutsches Recht anzuwenden ist.

Erfiillungsort. Erfullungsort ist Frankfurt am Main.

Gerichtsbarkeit. Gerichtsstand fir alle Rechtsstreitigkeiten aus oder
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am
Main. Die Glaubiger koénnen ihre Anspriche jedoch auch vor
Gerichten in jedem anderen Land, in dem Vermdgen der Emittentin
belegen ist, geltend machen. Die deutschen Gerichte sind zustandig
fur die Kraftloserklarung abhanden gekommener oder vernichteter
Schuldverschreibungen. Die Emittentin unterwirft sich hiermit der
Gerichtsbarkeit der nach diesem Absatz zustandigen Gerichte.

Ernennung  von  Zustellungsbevollméchtigten. Far  etwaige
Rechtsstreitigkeiten oder sonstige Verfahren vor deutschen Gerichten,
bestellt  die Emittentin Volkswagen Financial Services
Aktiengesellschaft, Gifhorner StralRe 57, 38112 Braunschweig,
Bundesrepublik Deutschland, zu ihrem Zustellungsbevolimachtigten.]

Gerichtliche Geltendmachung. Jeder Glaubiger von
Schuldverschreibungen, der die Schuldverschreibungen Uber ein
Clearingsystem halt, kann in jedem Rechtsstreit gegen die Emittentin
oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin
Partei sind, seine Rechte aus den Schuldverschreibungen im eigenen
Namen auf folgender Grundlage wahrnehmen: (i) Er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die
Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den



Falls die Anleihebedingungen
in deutscher Sprache mit
einer Ubersetzung in die
englische Sprache abgefasst
sind, einfiigen:

Falls die Anleihebedingungen
in englischer Sprache mit
einer Ubersetzung in die
deutsche Sprache abgefasst
sind, einfligen:

Falls die Anleihebedingungen
ausschlieBllich in deutscher
Sprache abgefasst sind,
einfligen:

Falls die
Schuldverschreibungen
insgesamt oder teilweise
offentlich in Deutschland
angeboten oder in
Deutschland an nicht-
qualifizierte Anleger
vertrieben werden und die
Anleihebedingungen in
englischer Sprache abgefasst
sind, einfligen:
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vollstdndigen Namen und die vollstdndige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem
Wertpapierdepot verbucht sind und (c) bestatigt, dass die Depotbank
gegeniber dem Clearingsystem eine schriftliche Erklarung abgegeben
hat, die die vorstehend unter (a) und (b) bezeichneten Informationen
enthalt; und (ii) er legt eine Kopie der betreffenden Globalurkunde vor,
deren Ubereinstimmung mit dem Original eine vertretungsberechtigte
Person des Clearingsystems oder der Verwahrbank des
Clearingsystems bescheinigt hat, ohne dass eine Vorlage der
Originalbelege oder der Globalurkunde erforderlich  waére.
"Depotbank” im Sinne des Vorstehenden ist jedes Kreditinstitut oder
jedes anerkannte Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrgeschaft zu betreiben, und bei dem der Glaubiger
ein Wertpapierdepot fiur die Schuldverschreibungen unterhalt; hierin
eingeschlossen ist das Clearingsystem. Unbeschadet des
Vorstehenden kann jeder Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere Weise schitzen oder
geltend machen, die im Land des Rechtsstreits prozessual zulassig
ist.

§[18]
SPRACHE

[Diese Anleihebedingungen sind in deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache ist beigefiigt. Der deutsche Text ist
bindend und maRgeblich. Die Ubersetzung in die englische Sprache ist
unverbindlich.]

[Diese Anleihebedingungen sind in englischer Sprache abgefasst. Eine
Ubersetzung in die deutsche Sprache ist beigefiigt. Der englische Text ist
bindend und maRgeblich. Die Ubersetzung in die deutsche Sprache ist
unverbindlich.]

[Diese Anleihebedingungen sind ausschlieBlich in deutscher Sprache
abgefasst.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [Name und
Adresse der Zahlstelle in Deutschland einfiigen] in ihrer Eigenschaft als

Paying Agent sowie bei der [Volkswagen Financial Services
Aktiengesellschaft] [Volkswagen Leasing GmbH] (Abteilung
Treasury/FTRK),  Gifhorner Strasse 57, 38112 Braunschweig,

Bundesrepublik Deutschland] zur kostenlosen Ausgabe bereitgehalten.]



Bei Schuldverschreibungen,
die anfanglich durch eine
vorlaufige Globalurkunde
verbrieft sind, einfiigen:

(1

[3)
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Option ll.Anleihebedingungen fiir Schuldverschreibungen
mit variabler Verzinsung

§1
WAHRUNG, NENNBETRAG, FORM UND EIGENTUMSRECHT,
DEFINITIONEN

Wéhrung und Nennbetrag. Diese Serie der Schuldverschreibungen
(die "Schuldverschreibungen") der [maRBgebliche Emittentin
einfiigen] (die "Emittentin") wird in [Festgelegte Wahrung
einfiigen] (die "Festgelegte Wahrung") im Gesamtnennbetrag von
[falls die Globalurkunde eine NGN ist, einfiigen: (vorbehaltlich §
1 Absatz 6)] [Gesamtnennbetrag einfiigen] (in Worten:
[Gesamtnennbetrag in Worten einfiigen]) begeben und ist
eingeteilt in [[Anzahl der Schuldverschreibungen, welche in der
Festgelegten  Stiickelung begeben werden, einfiigen]
Schuldverschreibungen im  Nennbetrag von [Festgelegte
Stiickelung einfiigen]] (die "Festgelegte Stiickelung").

Form und Eigentumsrecht. Die Schuldverschreibungen lauten auf
den Inhaber und sind durch eine Globalurkunde verbrieft
(die"Globalurkunde"). Die Ubertragung des Eigentumsrechts an
den Schuldverschreibungen erfolgt nach den Vorschriften des
jeweils anwendbaren Rechts. Weder die Emittentin [bei von
Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: noch die
Garantin,] noch die Emissionsstelle oder eine der Zahistellen sind
verpflichtet, das Eigentumsrecht desjenigen, der
Schuldverschreibungen vorlegt, zu Gberprufen.

Vorldufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfanglich in einer vorlaufigen
Globalurkunde (die “"vorlaufige Globalurkunde") ohne
Zinsscheine verbrieft. Die vorlaufige Globalurkunde wird, wie
nachstehend bestimmt, gegen Schuldverschreibungen, die durch
eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft sind, ausgetauscht. Einzelurkunden werden
nicht ausgegeben und das Recht der Glaubiger, die Ausstellung
und Lieferung von Einzelurkunden zu verlangen, wird
ausgeschlossen.

(b) Die vorlaufige Globalurkunde wird gegen durch eine
Dauerglobalurkunde verbriefte Schuldverschreibungen an dem
Austauschtag (der "Austauschtag") ausgetauscht, der
mindestens 40 Tage nach dem Tag der Begebung der
vorlaufigen Globalurkunde liegt. Ein solcher Austausch soll nur
nach Vorlage einer Bescheinigung durch den jeweiligen
Kontoinhaber bei dem Clearingsystem sowie durch das
Clearingsystem bei der Emissionsstelle, in der Form von fir
diese Zwecke bei der Emissionsstelle erhaltlichen Formularen,
erfolgen. Darin wird bescheinigt, dass der bzw. die
wirtschaftlichen  Eigentumer der durch die vorlaufige
Globalurkunde verbrieften Schuldverschreibungen keine US-
Personen sind (ausgenommen bestimmte Finanzinstitute oder
bestimmte Personen, die die Schuldverschreibungen Uber solche
Finanzinstitute halten). Die Bescheinigungen mussen die
anwendbaren Durchfiihrungsbestimmungen des u.S.
Finanzministeriums (U.S. Treasury Regulations) beachten.
Zinszahlungen auf durch eine Vorlaufige Globalurkunde
verbriefte Schuldverschreibungen erfolgen erst nach Vorlage
solcher Bescheinigungen. Eine gesonderte Bescheinigung ist
hinsichtlich einer jeden solchen Zinszahlung erforderlich. Jede
Bescheinigung, die am oder nach dem 40. Tag nach dem Tag
der Ausgabe der Vorlaufigen Globalurkunde eingeht, gilt als



Bei Schuldverschreibungen,
die von Anfang an durch eine
Dauerglobalurkunde verbrieft
sind einfiigen:

Im Fall von
Schuldverschreibungen, die im
Namen der ICSDs verwahrt
werden, und die Globalurkunde
eine NGN ist, einfiigen:

Im Fall von
Schuldverschreibungen, die im
Namen der ICSDs verwahrt
werden, und die Globalurkunde
eine CGN ist, einfiigen:

Falls die Globalurkunde eine
NGN ist, einfiigen:

[(3)

[(®)
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Aufforderung, diese Vorlaufige Globalurkunde gemaR dieses
Unterabsatzes (b) auszutauschen. Jede Dauerglobalurkunde, die
im Austausch flr die vorlaufige Globalurkunde geliefert wird, wird
ausschlieflich auRerhalb der Vereinigten Staaten von Amerika
(wie in § 6 Absatz 2 definiert) ausgeliefert.]

Dauerglobalurkunde.

Die Schuldverschreibungen sind durch eine Dauerglobalurkunde
(die  "Dauerglobalurkunde") ohne Zinsscheine  verbrieft.
Einzelurkunden werden nicht ausgegeben und das Recht der
Glaubiger, die Ausstellung und Lieferung von Einzelurkunden zu
verlangen, wird ausgeschlossen.]

Clearing System.

Die Globalurkunde wird solange von einem oder im Namen eines
Clearingsystems verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfillt sind.

[Die Schuldverschreibungen werden in Form einer new global note
("NGN") ausgegeben und von einem common safekeeper im
Namen beider ICSDs verwahrt.]

[Die Schuldverschreibungen werden in Form einer classical global
note ("CGN") ausgegeben und von einer gemeinsamen
Verwabhrstelle im Namen beider ICSDs verwahrt.]

Unterzeichnung der Schuldverschreibungen. Die Globalurkunden
werden handschriftich namens der Emittentin  durch zwei
bevollmachtigte Vertreter der Emittentin unterzeichnet und tragen
die Kontrollunterschrift der Emissionsstelle oder ihres Beauftragten.

Register der ICSDs. Der Gesamtnennbetrag der durch die
Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (unter denen man die Register versteht, die
jeder ICSD fiir seine Kunden Uber den Betrag ihres Anteils an den
Schuldverschreibungen fiihrt) sind mafigeblicher Nachweis tUber den
Gesamtnennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem
ICSD jeweils ausgestellte Bescheinigung mit dem Betrag der so
verbrieften Schuldverschreibungen ist ein maRgeblicher Nachweis
Uber den Inhalt des Registers des jeweiligen ICSD zu diesem
Zeitpunkt.

Bei Rlckzahlung oder Zahlung einer Zinszahlung beziglich der
durch die Globalurkunde verbrieften Schuldverschreibungen bzw.
bei Kauf und Entwertung der durch die Globalurkunde verbrieften
Schuldverschreibungen stellt die Emittentin sicher, dass die
Einzelheiten uber Ruickzahlung und Zahlung bzw. Kauf und
Léschung beziglich der Globalurkunde pro rata in die Unterlagen
der ICSDs eingetragen werden, und dass, nach dieser Eintragung,
vom Gesamtnennbetrag der in die Register der ICSDs
aufgenommenen und durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtbetrag der zuriickgekauften
bzw. gekauften und entwerteten Schuldverschreibungen abgezogen
wird.

[falls die vorldaufige Globalurkunde eine NGN ist, einfiigen: Bei
Austausch eines Anteils von ausschlief3lich durch eine vorlaufige
Globalurkunde  verbriefter ~ Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs



Im Falle von nicht
nachrangigen
Schuldverschreibungen
einfugen:

Im Falle der Emission durch die
Volkswagen Financial Services
Aktiengesellschaft und
nachrangiger
Schuldverschreibungen
einfugen:
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pro rata in die Aufzeichnungen der ICSDs aufgenommen werden.]]
[(7)] Definitionen. Fir die Zwecke dieser Anleihebedingungen bedeutet:

"Clearingsystem" [jeweils] [Clearstream Banking AG, Frankfurt am
Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,] [und]
[Clearstream Banking, société anonyme, Luxembourg ("CBL")]
[(CBL und Euroclear jeweils ein "ICSD" und zusammen die
"ICSDs")][,] [und] [ggf. weitere Clearingsysteme angeben].

"Berechnungsstelle" die [Emissionsstelle in ihrer Eigenschaft als
Hauptzahlstelle handelnd durch ihre nachstehend in § 7 bezeichnete
Geschéftsstelle][die in § 7 angegebene Berechnungsstelle] oder
jede nach §7 ernannte Ersatzberechnungsstelle oder weitere
Berechnungsstelle.

"Glaubiger" in Bezug auf die bei einem Clearingsystem oder einem
sonstigen zentralen Wertpapierverwahrer hinterlegten
Schuldverschreibungen  der Inhaber eines  proportionalen
Miteigentumsanteils oder eines anderen Rechts an den hinterlegten
Schuldverschreibungen, und andernfalls der Inhaber einer
Schuldverschreibung.

"Zahlstelle" die Emissionsstelle in ihrer Eigenschaft als
Hauptzahlstelle handelnd durch ihre nachstehend in § 7 bezeichnete
Geschéftsstelle, die weitere[n] in § 7 angegebenen Zahlstelle[n]
oder jede nach § 7 ernannte Ersatzzahlstelle oder weitere Zahlstelle.

Bezugnahmen in diesen Bedingungen auf die
"Schuldverschreibungen” beziehen sich auf die
Schuldverschreibungen dieser Serie und schlieBen, wenn der
Zusammenhang dies erfordert, Globalurkunden ein.

Bezugnahmen in diesen Bedingungen auf die "Festgelegte
Wahrung" schlieRen jede durch die geltenden Gesetze des
Ursprungslandes der Festgelegten Wahrung oder durch eine
zwischenstaatliche  Vereinbarung oder Vertrag festgelegte
nachfolgende = Wahrung ein (eine "Nachfolge-Wahrung"),
vorausgesetzt dass Zahlungen in der urspriinglichen Wahrung nicht
mehr als zulassiges Zahlungsmittel fir Zahlungen der Emittentin
hinsichtlich der Schuldverschreibungen [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen, einfiigen: bzw. fir Zahlungen der
Garantin hinsichtlich der Garantie] gelten.

§2
STATUS

[Die Schuldverschreibungen begriinden nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander
gleichrangig und ohne Vorzugsrecht und mit allen anderen nicht
besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind.]

[Die Schuldverschreibungen begriinden nicht besicherte, nachrangige
Verbindlichkeiten der Emittentin, die untereinander und mit allen anderen
nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind. Im Fall
der Auflésung, der Liquidation oder der Insolvenz der Emittentin, oder
eines Vergleichs oder eines anderen der Abwendung der Insolvenz
dienenden Verfahrens gegen die Emittentin, gehen die Verbindlichkeiten
aus den Schuldverschreibungen den Anspriichen dritter Glaubiger der
Emittentin aus nicht nachrangigen Verbindlichkeiten im Range nach, so
dass Zahlungen auf die Schuldverschreibungen solange nicht erfolgen,
wie die Anspriche dieser dritten Glaubiger der Emittentin aus nicht
nachrangigen Verbindlichkeiten nicht vollstdndig befriedigt sind. Kein



Im Fall von Festgelegten
Zinszahlungstagen einfiigen:

Im Fall von Festgelegten
Zinsperioden einfiigen:

Im Fall der Modified Following
Business Day Convention
einfligen:

Im Fall der der FRN Convention
einfugen:

Im Fall der Following Business
Day Convention einfiigen:

Im Fall der Preceding Business
Day Convention einfiigen:
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Glaubiger ist berechtigt, mit Anspriichen aus den Schuldverschreibungen
gegen Anspriche der Emittentin aufzurechnen. Den Glaubigern wird fur
ihre Rechte aus den Schuldverschreibungen weder durch die Emittentin
noch durch Dritte irgendeine Sicherheit gestellt; eine solche Sicherheit
wird auch zu keinem spateren Zeitpunkt gestellt werden. Nachtraglich
kénnen der Nachrang gemaR diesem § 2 nicht beschrankt sowie die
Laufzeit der  Schuldverschreibungen und jede anwendbare
Kindigungsfrist nicht verkirzt werden. Werden die
Schuldverschreibungen vor dem Falligkeitstag unter anderen als den in
diesem § 2 beschriebenen Umsténden oder von der Emittentin (auler in
den Fallen des § 10 Absatz 5a Satz 6 Kreditwesengesetz) zurtick
erworben, so ist der zurlickgezahlte oder gezahlte Betrag der Emittentin
ohne Rucksicht auf entgegenstehende Vereinbarungen
zuriickzugewahren, sofern nicht der gezahlte Betrag durch die Einzahlung
anderen, zumindest gleichwertigen haftenden Eigenkapitals im Sinne des
Kreditwesengesetzes ersetzt worden ist oder die Bundesanstalt fir
Finanzdienstleistungsaufsicht der vorzeitigen Rickzahlung oder dem
Ruckkauf zugestimmt hat.]

§3
ZINSEN
(1) Zinszahlungstage.
(a) Die Schuldverschreibungen werden in Hoéhe ihres

Gesamtnennbetrages ab dem [Verzinsungsbeginn einfiigen] (der
"Verzinsungsbeginn") (einschlieBlich) bis zum ersten
Zinszahlungstag (ausschlieBlich) und danach von jedem
Zinszahlungstag (einschlieBlich) bis zum  nachstfolgenden
Zinszahlungstag (ausschlieBlich) verzinst. Die Zinsen auf
Schuldverschreibungen sind an jedem Zinszahlungstag zahlbar.

(b) ,Zinszahlungstag“ bedeutet

[jeder [Festgelegte Zinszahlungstage einfiigen].]

[(soweit diese Anleihebedingungen keine  abweichenden
Bestimmungen vorsehen) jeweils der Tag, der [Festgelegte
Zinsperiode einfiigen] nach dem vorausgehenden Zinszahlungstag
liegt, oder im Fall des ersten Zinszahlungstages, nach dem
Verzinsungsbeginn.]

(c) Geschéftstagskonvention. Fallt eine Zinszahlungstag auf einen Tag,
der kein Geschéftstag (wie nachfolgend definiert) ist, so wird der
Zinszahlungstag:

[Auf den nachstfolgenden Geschéaftstag verschoben, es sei denn,
dieser wirde in den nachsten Kalendermonat fallen; in diesem Fall
wird der Zinszahlungstag auf den unmittelbar vorausgehenden
Geschéftstag vorgezogen.]

[Auf den nachstfolgenden Geschéftstag verschoben, es sei denn,
dieser wirde in den nachsten Kalendermonat fallen; in diesem Fall
(i) wird der Zinszahlungstag auf den unmittelbar vorausgehenden
Geschéftstag vorgezogen und (ii) jeder nachfolgende Zahltag ist der
jeweils letzte Geschaftstag des Monats, der [[Zahl einfiigen]
Monate] [andere Zeitraume] nach dem vorausgehenden giiltigen
Zinszahlungstag liegt.]

[Auf den nachstfolgenden Geschéftstag verschoben.]

[Auf den unmittelbar vorausgehenden Geschéaftstag vorgezogen.]

In diesem § 3 bezeichnet "Geschiftstag" einen Tag, (auller einem



Im Fall eines TARGET
Geschiftstags einfiigen:

Im Fall von keinem TARGET
Geschiftstag einfligen:

Im Fall einer Marge einfiigen:
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Samstag oder Sonntag), (i) an dem das Clearingsystem Zahlungen
abwickelt[,] [und] [(ii)] [falls Relevante Finanzzentren anwendbar
sind, einfiigen: an dem Geschéaftsbanken und Devisenmarkte
Zahlungen in [London] [alle Relevanten Finanzzentren einfiigen]
abwickeln] [und] [(iii)] [falls TARGET anwendbar ist, einfiigen: an
dem alle betroffenen Bereiche des Trans-European Automated
Real-time Gross settlement Express Transfer systems 2
("TARGET") offen sind, um Zahlungen abzuwickeln].

Zinssatz.

Der Zinssatz (der "Zinssatz") fiir jede Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts abweichendes bestimmt
wird, der Angebotssatz [([e-month][EURIBOR][LIBOR])]
(ausgedruckt als Prozentsatz per annum), fir Einlagen in der
Festgelegten Wahrung fiir die jeweilige Zinsperiode, der auf der
Bildschirmseite am Zinsfestlegungstag (wie nachstehend definiert)
um 11.00 Uhr ([Brusseler] [Londoner] Zeit) angezeigt wird [im Falle
einer Marge: [zuzuglich] [abzuglich] der Marge (wie nachstehend
definiert)], wobei alle Festlegungen durch die Berechnungsstelle
erfolgen.

"Zinsperiode" bezeichnet den Zeitraum von dem
Verzinsungsbeginn (einschliefllich) bis zum ersten Zinszahlungstag
(ausschlieBlich) bzw. von jedem Zinszahlungstag (einschlieRlich) bis
zum jeweils darauffolgenden Zinszahlungstag (ausschlief3lich).

"Zinsfestlegungstag" bezeichnet den [zweiten] [andere
anwendbare Anzahl an Tagen einfiigen] [London] [TARGET]
[andere Relevante Finanzzentren einfiigen] Geschéaftstag [vor
Beginn] der jeweiligen Zinsperiode.

['TARGET Geschaftstag" bezeichnet einen Tag (aufler einem
Samstag oder Sonntag), an dem alle betroffenen Bereiche des
TARGET offen sind, um Zahlungen abzuwickeln.]

['[London][andere Relevante Finanzzentren einfiigen]]
Geschiftstag" bezeichnet einen Tag (auler einem Samstag oder
Sonntag) an dem Geschéaftsbanken fiir Geschafte (einschlieRlich
Devisen- und Sortengeschafte) geoffnet sind in [[London] [andere
Relevante Finanzzentren einfiigen].]

['Marge" bezeichnet [Marge einfiigen] % per annum.]

"Bildschirmseite" bezeichnet [Bildschirmseite einfiigen] oder
jede Nachfolgeseite.

Sollte die Bildschirmseite nicht zur Verfligung stehen oder wird zu
der genannten Zeit kein Angebotssatz angezeigt, wird die
Berechnungsstelle von den Referenzbanken (wie nachstehend
definiert) deren jeweilige Angebotssatze (jeweils als Prozentsatz per
annum ausgedrickt) fir Einlagen in der Festgelegten Wahrung fiir
die betreffende Zinsperiode bei fihrenden Banken im [Londoner]
Interbanken-Markt [in der Euro-Zone] um ca. 11.00 Uhr [Brisseler]
[Londoner] Ortszeit am Zinsfestlegungstag anfordern. Falls zwei
oder mehr Referenzbanken der Berechnungsstelle solche
Angebotssatze nennen, ist der Zinssatz fir die betreffende
Zinsperiode das arithmetische Mittel (falls erforderlich auf- oder
abgerundet auf das nachste [falls der Referenzsatz EURIBOR ist,
einfiigen: 1/1.000] [falls der Referenzsatz LIBOR ist, einfiigen:
1/100.000]%, wobei [falls der Referenzsatz EURIBOR ist,
einfiigen: 0,0005] [falls der Referenzsatz LIBOR ist, einfiigen:
0,000005] aufgerundet wird) dieser Angebotssatze [im Falle einer
Marge einfliigen: [zuzlglich] [abzuglich] der Marge], wobei alle
Festlegungen durch die Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der



Im Fall des Interbankenmarktes
in der Euro-Zone einfiigen:

Im Fall eines Mindest- und/oder
Hochstsatzes einfiigen:
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Referenzbanken der Berechnungsstelle solche im vorstehenden
Absatz beschriebenen Angebotssatze nennt, ist der Zinssatz fur die
betreffende Zinsperiode der Satz per annum, den die
Berechnungsstelle als das arithmetische Mittel (falls erforderlich,
auf- oder abgerundet auf das nachste [falls der Referenzsatz
EURIBOR ist, einfligen: 1/1.000] [falls der Referenzsatz LIBOR
ist, einfiigen: 1/100.000]%, wobei [falls der Referenzsatz
EURIBOR ist, einfiigen: 0,0005] [falls der Referenzsatz LIBOR
ist, einfigen: 0,000005] aufgerundet wird) der Angebotsséatze
ermittelt, die die Referenzbanken bzw. zwei oder mehrere von ihnen
der Berechnungsstelle auf deren Anfrage als den jeweiligen Satz
nennen, zu dem ihnen um 11.00 Uhr [Brisseler] [Londoner] Zeit an
dem betreffenden Zinsfestlegungstag Einlagen in der Festgelegten
Wahrung fir die betreffende Zinsperiode von fiihrenden Banken im
[Londoner] Interbanken-Markt [in der Euro-Zone] angeboten werden
[im Falle der Marge einfiigen: [zuziiglich] [abzlglich] der Marge];
falls weniger als zwei der Referenzbanken der Berechnungsstelle
solche Angebotssatze nennen, dann soll der Zinssatz fir die
betreffende Zinsperiode der Angebotssatz fir Einlagen in der
Festgelegten Wahrung fir die betreffende Zinsperiode, oder das
arithmetische Mittel (gerundet wie oben beschrieben) der
Angebotssatze flr Einlagen in der Festgelegten Wahrung fiir die
betreffende Zinsperiode sein, den bzw. die eine oder mehrere
Banken (die nach Ansicht der Berechnungsstelle und der Emittentin
fur diesen Zweck geeignet sind) der Berechnungsstelle als Séatze
bekannt geben, die sie an dem betreffenden Zinsfestlegungstag
gegenuber fiuhrenden Banken am [Londoner] Interbanken-Markt [in
der Euro-Zone] (bzw. den diese Banken gegenuber der
Berechnungsstelle) nennen [im Falle einer Marge einfiigen:
[zuziiglich] [abzuglich] der Marge]. Fur den Fall, dass der Zinssatz
nicht gemal den vorstehenden Bestimmungen dieses Absatzes
ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das
arithmetische Mittel der Angebotsséatze auf der Bildschirmseite, wie
vorstehend beschrieben, an dem letzten Tag vor dem
Zinsfestlegungstag, an dem diese Angebotssatze angezeigt wurden
[im Falle einer Marge einfiigen: [zuzlglich][abzlglich] der Marge
(wobei jedoch, falls fur die relevante Zinsperiode eine andere Marge
als fur die unmittelbar vorhergehende Zinsperiode gilt, die relevante
Marge an die Stelle der Marge fiir die vorhergehende Zinsperiode
tritt)].

"Referenzbanken" bezeichnen [falls in den Endgultigen
Bedingungen keine anderen Referenzbanken bestimmt werden,
einfligen:  diejenigen  Niederlassungen von [falls der
Referenzzinssatz EURIBOR ist einfiigen: mindestens vier]
derjenigen Banken, deren Angebotssatze zur Ermittlung des
relevanten Angebotssatzes zu dem Zeitpunkt benutzt wurden, als
solch ein Angebot letztmals auf der relevanten Bildschirmseite
angezeigt wurde] [falls in den Endgiiltigen Bedingungen andere
Referenzbanken bestimmt werden, sind sie hier einzufiigen].]

['"Euro-Zone" bezeichnet das Gebiet derjenigen Mitgliedstaaten der
Europaischen Union, die gemafl dem Vertrag Uber die Griindung der
Europaischen Gemeinschaft (unterzeichnet in Rom am 25. Marz
1957), geandert durch den Vertrag Uber die Europaische Union
(unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer
Vertrag vom 2. Oktober 1997 und den Vertrag von Lissabon vom 13.
Dezember 2007, in seiner jeweiligen Fassung, eine einheitliche
Wahrung eingefuhrt haben oder jeweils eingefuhrt haben werden.]

[Mindest-] [und] [Héchst-] Zinssatz.

[falls ein Mindestzinssatz gilt, einfligen: Wenn der gemal den
obigen Bestimmungen flr eine Zinsperiode ermittelte Zinssatz
niedriger ist als [Mindestzinssatz einfiigen], so ist der Zinssatz fiir
diese Zinsperiode [Mindestzinssatz einfligen].]
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[falls ein Hochstzinssatz gilt, einfligen: Wenn der gemafl den
obigen Bestimmungen flr eine Zinsperiode ermittelte Zinssatz hdéher
ist als [Hochstzinssatz einfiigen], so ist der Zinssatz fur diese
Zinsperiode [Hochstzinssatz einfiigen].]

Zinsbetrag. Die Berechnungsstelle wird zu oder baldmdglichst nach
jedem Zeitpunkt, an dem der Zinssatz zu bestimmen ist, den
Zinssatz bestimmen und den zahlbaren Zinsbetrag in Bezug auf die
Festgelegte Stlickelung (der "Zinsbetrag") fir die entsprechende
Zinsperiode berechnen. Der Zinsbetrag wird errechnet, indem der
Zinssatz und der Zinstagequotient (wie nachstehend definiert) auf
die Festgelegte Stiickelung angewendet werden, wobei der
resultierende Betrag auf die kleinste Einheit der Festgelegten
Wahrung auf- oder abgerundet wird, wobei 0,5 solcher Einheiten
aufgerundet werden.

Mitteilung von Zinssatz und Zinsbetrag. Die Berechnungsstelle wird
veranlassen, dass der Zinssatz, jeder Zinsbetrag fur jede
Zinsperiode, jede Zinsperiode und der malRgebliche Zinszahlungstag
der Emittentin [bei von Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V.,Volkswagen Financial Services Japan
Ltd. oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: und der Garantin],
sowie den Glaubigern gemaf § [16] baldmdglichst, aber keinesfalls
spater als am vierten auf die Berechnung jeweils folgenden
[TARGET] [relevantes Finanzzentrum einfiigen] Geschéftstag
(wie in § 3 Absatz 2 definiert) und jeder Borse, an der die
betreffenden Schuldverschreibungen zu diesem Zeitpunkt notiert
sind und deren Regeln eine Mitteilung an die Borse verlangen,
baldmdglichst nach der Festlegung, aber keinesfalls spater als zu
Beginn der jeweiligen Zinsperiode mitgeteilt werden. Im Falle einer
Verlangerung oder Verkirzung der Zinsperiode koénnen der
mitgeteilte Zinsbetrag und Zinszahlungstag nachtraglich angepasst
(oder andere geeignete Anpassungsregelungen getroffen) werden,
ohne dass diesbeztiglich eine Mitteilung erforderlich ist. Jede solche
Anpassung wird umgehend der Emittentin, allen Bérsen, an denen
die Schuldverschreibungen zu diesem Zeitpunkt notiert sind sowie
den Glaubigern gemaf § [16] mitgeteilt.

Verbindlichkeit der  Festsetzungen. Alle Bescheinigungen,
Mitteilungen, Gutachten, Festsetzungen, Berechnungen,
Quotierungen und Entscheidungen, die von der Berechnungsstelle
fur die Zwecke dieses § 3 gemacht, abgegeben, getroffen oder
eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum
vorliegt) fur die Emittentin, [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: die Garantin,] die Emissionsstelle, die Zahlstellen und die
Glaubiger bindend.

Auflaufende Zinsen. Falls die Emittentin die Schuldverschreibungen
bei Falligkeit nicht einldst, fallen auf den ausstehenden
Gesamtnennbetrag der Schuldverschreibungen vom Tag der
Falligkeit an bis zur tatsachlichen Rickzahlung Zinsen an, aber nicht
langer als bis zum vierzehnten Tag nach der Bekanntmachung
durch die Emissionsstelle gemall §[16], dass ihr die fir die
Ruckzahlung der Schuldverschreibungen erforderlichen Mittel zur
Verfugung gestellt worden sind. Der malgebliche Zinssatz
entspricht dem gesetzlich festgelegten Satz fur Verzugszinsen1.

[(8)] Zinstagequotient. "Zinstagequotient" bezeichnet beziiglich der

Berechnung des Zinsbetrages auf eine Schuldverschreibung fir
einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

Der gesetzliche Verzugszinssatz betragt fur das Jahr fiinf Prozentpunkte tiber dem von der Deutsche Bundesbank von Zeit
zu Zeit verdffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 BGB.
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[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses
Zinsberechnungszeitraums in ein Schaltjahr fallt, die Summe aus (A)
der tatsachlichen Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 366 und (B) der
tatsachlichen Anzahl der nicht in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 365).]

[1. wenn der Zinsberechnungszeitraum (einschliefllich des ersten,
aber ausschlief3lich des letzten Tages dieser Periode) kirzer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt oder ihr entspricht, die Anzahl
der Tage in dem betreffenden Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschlieRlich des letzten Tages
dieser Periode) geteilt durch das Produkt (1) der Anzahl der
Tage in der Feststellungsperiode und (2) der Anzahl der
Zinszahlungstage, die in ein Kalenderjahr fallen oder fallen
wurden, falls Zinsen fir das gesamte betreffende Jahr zu zahlen
waren; oder

2. wenn der Zinsberechnungszeitraum (einschlieflich des ersten,
aber ausschlie3lich des letzten Tages dieser Periode) langer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe (A) der Anzahl der
Tage in dem Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum beginnt, geteilt durch das Produkt (1)
der Anzahl der Tage in dieser Feststellungsperiode und (2) der
Anzahl der Zinszahlungstage, die in ein Kalenderjahr fallen oder
fallen wirden, falls Zinsen fir das gesamte betreffende Jahr zu
zahlen waren und (B) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die nachste
Feststellungsperiode fallen, geteilt durch das Produkt (1) der
Anzahl der Tage in dieser Feststellungsperiode und (2) der
Anzahl der Zinszahlungstage, die in ein Kalenderjahr fallen oder
fallen wirden, falls Zinsen fir das gesamte betreffende Jahr zu
zahlen waren.

"Feststellungsperiode" bezeichnet den Zeitraum ab dem
Verzinsungsbeginn (einschliellich) bis zum ersten Zinszahlungstag
(ausschlieBlich) oder von jedem Zinszahlungstag (einschlieRlich) bis
zum n&chsten Zinszahlungstag (ausschlieBlich). [im Falle eines
ersten oder letzten kurzen Zinsberechnungszeitraums einfiigen:
Zum Zwecke der Bestimmung der maRgeblichen
Feststellungsperiode gilt der [Fiktiven Verzinsungsbeginn oder
Fiktiven Zinszahlungstag einfiigen] als
[Verzinsungsbeginn][Zinszahlungstag].] [Im Falle eines ersten
oder letzten langen Zinsberechnungszeitraums einfiigen: Zum
Zwecke der Bestimmung der maligeblichen Feststellungsperiode
gelten [der] [Fiktiven Verzinsungsbeginn oder Fiktive(n)
Zinszahlungstag(e) einfiigen] jeweils als
[Verzinsungsbeginn][Zinszahlungstag[e]].]]

[die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[die tats&chliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360.]

[die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei
denn, (A) der letzte Tag des Zinsberechnungszeitraumes fallt auf
den 31. Tag eines Monates, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch den 31. Tag
eines Monats fallt, wobei in diesem Fall der diesen letzten Tag
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enthaltende Monat nicht als ein auf 30 Tage gekirzter Monat zu
behandeln ist, oder (B) der letzte Tag des
Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats
Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30
Tage verlangerter Monat zu behandeln ist).]

[die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch
360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres
von 360 Tagen mit 12 Monaten zu je 30 Tagen zu ermitteln, und
zwar ohne Bericksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle eines am
Falligkeitstag endenden Zinsberechnungszeitraums der
Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall
der Monat Februar als nicht auf einen Monat zu 30 Tagen verlangert

gilt).]

§4
RUCKZAHLUNG

Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder
angekauft und entwertet, werden die Schuldverschreibungen zu ihrem
Rickzahlungsbetrag an dem in den [Riickzahlungsmonat einfiigen]
fallenden Zinszahlungstag (der "Falligkeitstag") zurlickgezahlt. Der
Ruckzahlungsbetrag in Bezug auf die Schuldverschreibungen betragt
[Riickzahlungsbetrag einfiigen] pro Festgelegter Stuickelung.

(1

§5
VORZEITIGE RUCKZAHLUNG

Vorzeitige Rlickzahlung aus Steuergriinden. Falls die Emittentin [bei
von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V.,Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: oder die Garantin]
als Folge einer Erganzung oder Anderung der Steuer- und
Abgabengesetze und -vorschriften [bei von Volkswagen Financial
Services N.V. begebenen Schuldverschreibungen einfiigen: der
Niederlande oder [bei von Volkswagen Financial Services Japan
Ltd. begebenen Schuldverschreibungen einfiigen: Japan oder]
[bei von Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfligen: dem
Commonwealth von Australien oder] der Bundesrepublik
Deutschland oder deren politischen Untergliederungen oder
Steuerbehdrden oder als Folge einer Erganzung oder Anderung der
Anwendung oder der offiziellen Auslegung dieser Gesetze und
Vorschriften, und diese Ergédnzung oder Anderung am oder nach
dem [Ausgabetag einfiigen] wirksam werden, zur Zahlung von
Zusatzlichen Betragen (wie in § 8 dieser Anleihebedingungen [bei
von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: bzw. in der
Garantie] definiert) an dem nachstfolgenden Zinszahlungstag (wie in
§ 3(1) definiert) verpflichtet ist und diese Verpflichtung nicht durch
das Ergreifen vernunftiger der Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder der Garantin] zur
Verfugung stehender MaRnahmen vermieden werden kann, kénnen
die Schuldverschreibungen insgesamt, jedoch nicht teilweise, nach
Wahl der Emittentin in der in § [16] vorgesehenen Form mit einer
Kindigungsfrist von nicht weniger als 30 und nicht mehr als 60
Tagen gekindigt und zum  vorgesehenen  vorzeitigen
Riickzahlungsbetrag (wie nachstehend definiert) zuzuglich bis zum
fur die Rickzahlung festgesetzten Tag aufgelaufener Zinsen
zurlickgezahlt werden.
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Eine solche Kuindigung darf allerdings (i) nicht friher als 90 Tage vor
dem fruhestmdglichen Termin erfolgen, an dem die Emittentin [bei
von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: oder die Garantin]
verpflichtet wére, solche Zusatzlichen Betrage zu zahlen oder solche
Abziige oder Einbehalte in Bezug auf die falligen
Schuldverschreibungen vorzunehmen, und (ii) zu dem Zeitpunkt, zu
dem die Kindigung erfolgt, muss die Verpflichtung zur Zahlung von
Zusatzlichen Betrdgen oder zur Vornahme der genannten Abziige
oder Einbehalte noch wirksam sein. Der fur die Rickzahlung
festgelegte Termin muss ein Zinszahlungstag sein.

Eine solche Kindigung hat gemalt § [16] zu erfolgen. Sie ist
unwiderruflich, muss den flr die Rickzahlung festgelegten Termin
nennen und eine zusammenfassende Erklarung enthalten, welche
die das Rickzahlungsrecht der Emittentin begriindenden Umstéande
(der "Kiindigungsgrund") darlegt; des weiteren st eine
Bescheinigung darliber beizufligen, dass es der Emittentin [bei von
Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: bzw., soweit sich
der Kiindigungsgrund auf nicht vermeidbare Zahlungen in Bezug auf
die Garantie bezieht, der Garantin] nach ihrem Ermessen nicht
mdglich ist, durch die Ergreifung angemessener, ihr zur Verfiigung
stehender Malinahmen das Eintreten oder das Fortbestehen des
Kindigungsgrundes zu vermeiden.

Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemafR Unterabsatz (b)
gekindigt hat, alle Schuldverschreibungen oder einen Teil
derselben am/an den Wahl- Rickzahlungstag(en) (Call) zum/zu
den Wahl- Riickzahlungsbetrag bzw. -betragen (Call), wie
nachstehend angegeben, nebst etwaigen bis zum Wahl-
Rickzahlungstag (Call) (ausschlieBlich) aufgelaufenen Zinsen
zuruickzahlen. [bei Geltung eines
Mindestriickzahlungsbetrages oder eines erhodhten
Riickzahlungsbetrages einfiigen: Eine solche Rickzahlung
muss in  Ho6éhe eines Nennbetrages von [mindestens
[Mindestriickzahlungsbetrag einfiigen]] [erh6hten
Riickzahlungsbetrag einfiigen] erfolgen].]

Wahl-Ruckzahlungstag(e) Wahl-Rickzahlungsbetrag/-
(Call) betrage (Call)
[Wahl-Riickzahlungstag(e) [Wahl-
einfligen] Riickzahlungsbetrage
einfiigen]

[ ] [ ]
[ 1 [ 1

[falls der Glaubiger ein  Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, einfiigen:
Der Emittentin steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Ruckzahlung bereits der
Glaubiger in Ausiibung seines Wahlrechts nach § 5 Absatz 4
verlangt hat.]

(b) Die Kiindigung ist den Glaubigern durch die Emittentin geman
§ [16] bekannt zu geben. Sie beinhaltet die folgenden Angaben:

(i) die Serie von Schuldverschreibungen, die Gegenstand der
Ruckzahlung ist;
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(ii) ob diese Serie ganz oder teilweise zuriickgezahlt wird und im
letzteren Fall den Gesamtnennbetrag der zurlickzuzahlenden
Schuldverschreibungen;

(iii) den Wahl-Ruckzahlungstag (Call), der nicht weniger als
[Mindestkiindigungsfrist gegeniiber den Glaubigern
einfligen] und nicht mehr als [Hochstkiindigungsfrist
gegeniiber den Glaubigern einfiigen] Tage nach dem Tag
der Kiindigung gegenuber den Glaubigern liegen darf; und

(iv)den Wahl-Rickzahlungsbetrag (Call), zu dem die
Schuldverschreibungen zuriickgezahlt werden.

[im Falle von durch eine Dauerglobalurkunde verbrieften
Schuldverschreibungen  einfiigen: Die  durch eine
Dauerglobalurkunde verbrieften Schuldverschreibungen werden
in Ubereinstimmung mit den Regeln des betreffenden
Clearingsystems ausgewahlt. [Falls die
Schuldverschreibungen in Form einer NGN begeben
werden, einfiigen: Die teilweise Rickzahlung wird in den
Registern von CBL und Euroclear nach deren Ermessen
entweder als Pool-Faktor oder als Reduzierung des
Gesamtnennbetrags wiedergegeben.]]]

[[(3)] Vorzeitige Riickzahlung nach Wahl des Gldubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Auslibung
des entsprechenden Wahlrechts durch den Glaubiger am/an den
Wahl-Ruckzahlungstag(en)  (Put) zum/zZu  den  Wahl-
Rickzahlungsbetrag/-betragen (Put) nebst etwaigen bis zum
Wahl-Rickzahlungstag (Put) (ausschlieRlich) aufgelaufenen
Zinsen zuriickzuzahlen.

Wahl-Ruckzahlungstag(e) Wahl-Rickzahlungsbetrag/-
(Put) betrage (Put)
[Wahl-Riickzahlungstag(e) [Wahl-
einfiigen] Riickzahlungs(betrag) bzw.
Wahl-Riickzahlungsbetrage
einfiigen]

[ ] [ ]
[ ] [ ]

Dem Glaubiger steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Rilckzahlung bereits die
Emittentin in Austibung ihres Wahlrechts nach § 5 verlangt hat.

(b) Um dieses Wahlrecht auszuiben, hat der Glaubiger nicht
weniger als [Mindestkiindigungsfrist gegeniiber der
Emittentin  einfliigen] Tage und nicht mehr als
[Hochstkiindigungsfrist gegeniiber der Emittentin einfiigen]
Tage vor dem Wahl-Rickzahlungstag (Put), an dem die
Ruckzahlung gemal der Ausubungserklarung (wie nachstehend
definiert) erfolgen soll, an die bezeichnete Geschéftsstelle einer
Zahlstelle eine schriftliche Mitteilung zur vorzeitigen Rickzahlung
("Ausiibungserklarung”) zu schicken, wie sie bei der
bezeichneten Geschéaftsstelle einer Zahlstelle erhaltlich ist. Eine
Auslibung des Wahlrechts kann nicht widerrufen werden.]

[(4)] Vorzeitiger Riickzahlungsbetrag.

Fur die Zwecke von Absatz 1 des § 5 [im Falle von nicht
nachrangigen Schuldverschreibungen einfiigen: und § 9] ist der
Vorzeitige Rlckzahlungsbetrag [der Rickzahlungsbetrag] [anderen
Vorzeitigen Riickzahlungsbetrag einfiigen].

[[(5)] Nachrangige Schuldverschreibungen. Eine Kindigung von
nachrangigen Schuldverschreibungen nach § 5(1) [falls die
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Aktiengesellschaft und Emittentin das Wahlrecht hat, die Schuldverschreibungen
nachrangiger vorzeitig zuriickzuzahlen, einfiigen: oder § 5(2)] ist nur zulassig,
Schuldverschreibungen wenn entweder

einfugen:

(a) der Vorzeitige Rickzahlungsbetrag vorher durch Einzahlung
anderen, zumindest gleichwertigen haftenden Eigenkapitals im
Sinne des Kreditwesengesetzes ersetzt worden ist, oder

(b) die Bundesanstalt fur Finanzdienstleistungsaufsicht der
vorzeitigen  Ruckzahlung  bzw. der Auslbung des
Kindigungsrechts zugestimmt hat.

Die Erklarung der Kindigung muss angeben, dass die

Voraussetzungen gemaR (a) oder (b) gewahrt sind.

§6
ZAHLUNGEN

(1) (a) Zahlung auf Kapital.

Zahlungen auf Kapital in Bezug auf Schuldverschreibungen erfolgen
nach MalRgabe des nachstehenden Absatzes 2 an das
Clearingsystem oder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearingsystems gegen Vorlage
und Einreichung der Globalurkunde bei der bezeichneten
Geschéftsstelle einer der Zahlstellen auflerhalb der Vereinigten
Staaten.

(b) Zahlung von Zinsen.

Im Falle von durch eine [Die Zahlung von Zinsen auf durch eine Dauerglobalurkunde
Dauerglobalurkunde verbriefte Schuldverschreibungen erfolgt nach Malgabe des
verbrieften nachstehenden Absatzes 2 an das Clearingsystem oder dessen
Schuldverschreibungen Order zur Gutschrift fir die betreffenden Kontoinhaber des
einfligen: Clearingsystems.]
Im Falle von auf eine [Die Zahlung von Zinsen auf durch eine vorldufige Globalurkunde
vorlaufige Globalurkunde verbriefte Schuldverschreibungen erfolgt nach Malgabe des
zahlbare Zinsen einfiigen: nachstehenden Absatzes 2 an das Clearingsystem oder dessen
Order zur Gutschrift fur die betreffenden Kontoinhaber des
Clearingsystems nach ordnungsgemalfer Bescheinigung gemaR §
1 [Absatz 4] (c).]

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger
gesetzlicher Regelungen und Vorschriften erfolgen zu leistende
Zahlungen auf Schuldverschreibungen in der Festgelegten
Wahrung.

Fur die Zwecke des § 1 Absatz [4], dieses Absatzes und des § 6
Absatz 1 bezeichnet "Vereinigte Staaten" die Vereinigten Staaten
von Amerika (einschlief3lich deren Bundesstaaten und des District of
Columbia) sowie deren Territorien (einschliellich Puerto Rico, die
U.S. Virgin Islands, Guam, American Samoa, Wake Island und die
Northern Mariana Islands).

(3) Befreiung. Bei durch eine  Globalurkunde  verbrieften
Schuldverschreibungen, die durch ein Clearingsystem gehalten
werden, wird die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfigen: bzw. die Garantin] durch Leistung der Zahlung an das
Clearingsystem oder dessen Order von ihrer Zahlungspflicht befreit.

(4) Zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine
Schuldverschreibung auf einen Tag, der kein Zahltag ist, so ist der
Glaubiger erst an dem néachstfolgenden Zahltag berechtigt, die
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Zahlung an diesem Ort zu verlangen und ist nicht berechtigt, weitere
Zinsen oder sonstige Ausgleichszahlungen aufgrund dieser
Verspatung zu verlangen.

Fir diese Zwecke bezeichnet "Zahltag" einen Tag (auller einem
Samstag oder Sonntag), (i) an dem das Clearingsystem Zahlungen
abwickelt[,] [und] [(ii)] [falls Relevante Finanzzentren anwendbar
sind, einfiigen: an dem Geschéaftsbanken und Devisenmarkte
Zahlungen in [London] [alle Relevanten Finanzzentren einfiigen]
abwickeln] [und] [(iii)] [falls TARGET anwendbar ist, einfiigen: an
dem alle betroffenen Bereiche des Trans-European Automated
Real-time Gross settlement Express Transfer systems 2
("TARGET") offen sind, um Zahlungen abzuwickeln].

Bezugnahmen auf Zahlungen von Kapital und Zinsen.
Bezugnahmen in diesen Anleihebedingungen auf Kapital der
Schuldverschreibungen sollen, soweit anwendbar, folgende Betrage
beinhalten: den Rickzahlungsbetrag der Schuldverschreibungen;
den vorzeitigen Rulckzahlungsbetrag der Schuldverschreibungen;
[falls die Emittentin das Wahirecht hat, die
Schuldverschreibungen aus anderen als steuerlichen Griinden
vorzeitig zuriickzuzahlen, einfigen: den Wahl-
Riickzahlungsbetrag (Call) der Schuldverschreibungen;] [falls der
Gldaubiger ein Wahirecht hat, die Schuldverschreibungen
vorzeitig zu kiindigen, einfiigen: den Wahl-Rickzahlungsbetrag
(Put) der Schuldverschreibungen;] und jeden Aufschlag sowie
sonstige auf oder in Bezug auf die Schuldverschreibungen zahlbare
Betrage.

Bezugnahmen in diesen Anleihebedingungen auf Zinszahlungen auf
Schuldverschreibungen sollen, soweit anwendbar, samtliche geman
§ 8 zahlbaren Zusatzlichen Betrage einschlief3en.

Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt,
beim Amtsgericht Frankfurt am Main Kapital- oder Zinsbetrage zu
hinterlegen, die von den Glaubigern nicht innerhalb von zwdlf
Monaten nach dem Falligkeitstag beansprucht worden sind, auch
wenn die Glaubiger sich nicht in Annahmeverzug befinden. Falls und
soweit eine solche Hinterlegung erfolgt, und auf das Recht der
Ricknahme verzichtet wird, erldschen die entsprechenden
Anspriiche der Glaubiger gegen die Emittentin.

§7
DIE EMISSIONSSTELLE, DIE ZAHLSTELLE[N] UND DIE
BERECHNUNGSSTELLE

Ernennung; Bezeichnete Geschéftsstellen. Die anfangliche
Emissionsstelle, die anfanglichen Zahlstelle[n] und die anfanglich
bestellte Berechnungsstelle und deren bezeichnete Geschaftsstellen
lauten wie folgt:

Emissionsstelle und Citibank, N.A.
Hauptzahistelle: Citigroup Centre
Canary Wharf

London E14 5LB
Vereinigtes Konigreich

Zahlstelle[n]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Bundesrepublik Deutschland]

[weitere Zahlstellen und
deren bezeichnete
Geschiftsstellen einfiigen]



Falls die Emissionsstelle als
Berechnungsstelle handelt,
einfugen:

Falls die Emissionsstelle nicht
als Berechnungsstelle handelt,
einfligen:
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[Die Emissionsstelle handelt auch als Berechnungsstelle.]

[Berechnungsstelle: [Name und Geschiftsstelle
einfiigen]]

Die Emissionsstelle, die Zahlstelle[n] und die Berechnungsstelle
behalten sich das Recht vor, jederzeit ihre jeweiligen bezeichneten
Geschéftsstellen durch andere bezeichnete Geschéftsstellen in
derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behalt
sich das Recht vor, jederzeit die Bestellung der Emissionsstelle oder
einer Zahlstelle oder der Berechnungsstelle zu andern oder zu
beenden und eine andere Emissionsstelle oder zusétzliche oder
andere Zahistellen oder eine andere Berechnungsstelle zu
bestellen. Die Emittentin wird jedoch zu jedem Zeitpunkt (i) eine
Emissionsstelle unterhalten [,] [und] (i) zusatzlich zu der
Emissionsstelle  eine  Zahlstelle mit einer bezeichneten
Geschéftsstelle in einer kontinentaleuropaischen Stadt, [fiir an
einer Borse notierte Schuldverschreibungen und soweit die
Borsenregeln der betreffenden Borse es erfordern, einfiigen: [,]
[und] (iii) solange die Schuldverschreibungen an der [Name der
Borse einfiigen] notiert sind, eine Zahistelle (die die
Emissionsstelle sein kann) mit bezeichneter Geschéftsstelle in [Ort
der Borse einfiigen] und/oder an einem anderen von einer anderen
Borse hierfur vorgeschriebenen Ort] [falls die Festgelegte
Wahrung U.S. Dollar ist einfiigen: [,] [und] [(iv)] unter den in § 6
Absatz 3 genannten Umsténden eine Zahistelle mit bezeichneter
Geschéftsstelle in New York City [falls die Berechnungsstelle eine
bezeichnete Geschéftsstelle an einem vorgeschriebenen Ort
haben muss, einfiigen: [,] [und] [(v)] eine Berechnungsstelle mit
bezeichneter Geschéftsstelle in [vorgeschriebenen Ort einfiigen]]
unterhalten.

Jede Anderung, Abberufung, Bestellung oder jeder sonstige Wechsel
wird nur wirksam (auf’er im Insolvenzfall, in dem eine solche
Anderung sofort wirksam wird), sofern die Glaubiger hieriiber geman
§ [16] vorab unter Einhaltung einer Frist von mindestens 30 und nicht
mehr als 45 Tagen informiert wurden.

(3) Beauftragte der Emittentin. Die Emissionsstelle, die Zahlstelle[n]
und die Berechnungsstelle handeln ausschlieflich als Beauftragte
der Emittentin und Gbernehmen keinerlei Verpflichtungen gegenuiber
den Glaubigern und es wird kein Auftrags- oder Treuhandverhaltnis
zwischen ihnen und den Glaubigern begriindet.

§8
BESTEUERUNG

Samtliche in Bezug auf die Schuldverschreibungen zu zahlenden Betrage
sind ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen
oder zukiinftigen Steuern, Abgaben oder amtlichen Gebulhren zu leisten,
die von oder in oder zu Gunsten von [bei von Volkswagen Financial
Services N.V. begebenen Schuldverschreibungen einfiigen: den
Niederlanden oder] [bei von Volkswagen Financial Services Japan
Ltd. begebenen Schuldverschreibungen einfiigen: Japan oder] [bei
von Volkswagen Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: dem Commonwealth von Australien
oder] der Bundesrepublik Deutschland oder von oder fiir Rechnung einer
politischen Untergliederung oder Steuerbehdrde der oder in [den
Niederlanden oder] [Japan oder] [dem Commonwealth von Australien
oder] der Bundesrepublik Deutschland oder den Vereinigten Staaten von
Amerika oder einer politisch untergeordneten Einheit ("Quellensteuern")
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auferlegt, erhoben oder eingezogen werden, es sei denn, dieser Einbehalt
oder Abzug ist gesetzlich vorgeschrieben. In diesem Fall wird die
Emittentin, aufer in den nachstehend aufgefihrten Ausnahmefallen,
diejenigen zusatzlichen Betrage (die "Zusatzlichen Betrage") zahlen, die
erforderlich  sind, damit die den  Glaubigern auf die
Schuldverschreibungen  zuflieRenden  Nettobetrage nach diesem
Einbehalt oder Abzug jeweils den Betragen entsprechen, die ohne einen
solchen Einbehalt oder Abzug zahlbar waren. Die Verpflichtung zur
Zahlung solcher Zusatzlichen Betrage besteht allerdings nicht im Hinblick
auf Steuern, Abgaben oder amtliche Gebdihren, die:

(1) von einer als Depotbank oder Inkassobeauftragter des Glaubigers
handelnden Person oder sonst auf andere Weise zu entrichten sind
als dadurch, dass die Emittentin aus den von ihr zu leistenden
Zahlungen von Kapital oder Zinsen einen Abzug oder Einbehalt
vornimmt; oder

(2) wegen einer Rechtsénderung zu zahlen sind (oder auf Grund einer
Anderung der Anwendung oder offiziellen Auslegung eines
Gesetzes oder einer Vorschrift), welche spater als 30 Tage nach
Falligkeit der betreffenden Zahlung oder, wenn dies spater erfolgt,
ordnungsgemaler Bereitstellung aller falligen Betrage und einer
diesbezuglichen Bekanntmachung gemaR § [16] wirksam wird; oder

(3) von einer Zahlstelle abgezogen oder einbehalten werden, wenn eine
andere Zahlstelle die Zahlung ohne einen solchen Einbehalt oder
Abzug hétte leisten kénnen; oder

(4) wegen einer gegenwartigen oder friheren personlichen oder
geschéaftlichen Beziehung des Glaubigers zu [bei von Volkswagen
Financial Services N.V. begebenen Schuldverschreibungen
einfigen: den Niederlanden oder] [bei von Volkswagen Financial
Services Japan Ltd. begebenen Schuldverschreibungen
einfiligen: Japan oder] [bei von Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: dem Commonwealth von Australien oder] der
Bundesrepublik Deutschland zu zahlen sind und nicht allein
aufgrund der Tatsache, dass Zahlungen in Bezug auf die
Schuldverschreibungen [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: oder aus der Garantie (wie in § 10 definiert)] aus [bei von
Volkswagen Financial Services N.V. begebenen
Schuldverschreibungen einfiigen: den Niederlanden oder aus]
[bei von Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfugen: dem
Commonwealth von Australien oder aus] der Bundesrepublik
Deutschland stammen oder steuerlich so behandelt werden, oder
dort besichert sind; oder

(5) aufgrund (i) einer Richtlinie oder Verordnung der Europaischen
Union betreffend die Besteuerung von Zinsertragen oder (ii) einer
zwischenstaatlichen Vereinbarung lber deren Besteuerung, an der
[im Falle von Schuldverschreibungen, die von Volkswagen
Financial Services N.V. begeben werden, einfiigen: die
Niederlande oder] [im Falle von Schuldverschreibungen, die von
von Volkswagen Financial Services Japan Ltd. begebenen
Schuldverschreibungen, einfligen: Japan oder] [bei von
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfligen: dem
Commonwealth von Australien oder] die Bundesrepublik
Deutschland oder die Europaische Union beteiligt ist, oder (iii) einer
gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder
Vereinbarung umsetzt oder befolgt, abzuziehen oder einzubehalten
sind, oder (iv) der Abschnitte 1471 bis 1474 des U.S. Internal
Revenue Codes von 1986, in seiner jeweils giiltigen Fassung, und
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gegenwartigen oder zukilnftigen Regelungen oder seiner offiziellen
Auslegungen oder Vertrdgen unter ihm (einschlieBlich, ohne
Beschrankung, einer jeden zwischenstaatlichen Vereinbarung
zwischen den Vereinigten Staaten und einer anderen Jurisdiktion)
("FATCA"); [oder]

nicht zu entrichten waren, wenn die Schuldverschreibungen bei
einem Kreditinstitut verwahrt und die Zahlungen von diesem
eingezogen worden waren[.][; oder]

in Bezug auf eine Zahlung hinsichtlich durch die VWFSJ begebene
Schuldverschreibungen zahlbar sind, bei der der auf die
Schuldverschreibung zahlbare Zinsbetrag unter Einbeziehung
bestimmter Indikatoren (gemafl der ministeriellen Verordnung zu
Artikel 6 Absatz4 des japanischen Gesetzes (iber besondere
Besteuerungsmalinahmen (Special Taxation Measures Law of
Japan) (das “Japanische Gesetz iiber besondere Besteuerung-
smaBnahmen”)) in Bezug auf VWFSJ oder auf Personen oder
Unternehmen, die in einer besonderen Beziehung zur VWFSJ
stehen, entsprechend Artikel 6 Absatz 4 des Japanischen Gesetzes
Uber besondere BesteuerungsmalRnahmen (eine “Person mit
besonderer Beziehung zur VWFSJ”), berechnet wird, es sei denn,
der Zinsempfanger ist ein japanisches anerkanntes Finanzinstitut
(designated financial institution) gemafy Artikel 6 Absatz9 des
Japanischen Gesetzes Uber besondere Besteuerungsmaflinahmen,
das die Anforderungen jenes Absatzes erfillt hat; oder

geman dem Japanischen Gesetz Uber besondere
Besteuerungsmafinahmen in Bezug auf eine Zahlung hinsichtlich
von der VWFSJ begebenen Schuldverschreibungen abgezogen
oder einbehalten werden. Zinszahlungen auf die
Schuldverschreibungen, die an eine Person mit Wohnsitz in Japan,
an eine japanische Gesellschaft (mit Ausnahme eines japanischen
anerkannten Finanzinstituts (designated financial institution) gemaf
Artikel 6 Absatz9 des Japanischen Gesetzes Uber besondere
Besteuerungsmafinahmen, das die Anforderungen jenes Absatzes
erfiillt hat) begeben werden sollen oder an eine Person, die keinen
Wohnsitz in Japan hat, bzw. eine nicht-japanische Gesellschaft, die
in beiden Fallen eine Person mit besonderer Beziehung zur VWFSJ
ist, werden abzulglich der japanischen Einkommensteuer in Hohe
von 15 Prozent (fur den Zeitraum vom 1. Januar 2013 bis zum
31. Dezember 2037 15,315 Prozent) des nachfolgend in
Unterabsatz (a) bzw. (b) genannten Betrags, je nach Anwendbarkeit,
ausgezahlt: (a) sofern Zinsen an eine Person mit Wohnsitz in Japan,
eine japanische Gesellschaft oder an eine Person, die keinen
Wohnsitz in Japan hat oder eine nicht japanische Gesellschaft, die
jeweils eine Person mit besonderer Beziehung zur VWFSJ ist (es sei
denn, es wird im nachfolgenden Unterabsatz (b) etwas anderes
angegeben), gezahlt werden, der Betrag dieser Zinsen; oder (b) falls
Zinsen Uber einen Zahlungsdienstleister (payment handling agent) in
Japan gemal Artikel 3-3 Absatz 6 des Japanischen Gesetzes Uber
besondere BesteuerungsmaRnahmen in Ubereinstimmung mit den
fir Steuerausnahmen (fax exemption) geltenden Voraussetzungen
gemal jenes Absatzes an eine Kapitalgesellschaft, ein Finanzinstitut
oder ein Finanzdienstleistungsunternehmen, usw., gezahlt werden,
der Betrag dieser Zinsen abziiglich des in der ministeriellen
Verordnung zu dem vorgenannten Absatz 6 angegebenen Betrags.]

aufgrund der Tatsache zahlbar sind, dass der Glaubiger eine Person
ist, die den Abzug oder Einbehalt rechtmaRigerweise dadurch
vermeiden kénnte (aber nicht vermieden hat), dass er Vorschriften
beachtet oder dafiir sorgt, dass ein Dritter allen gesetzlichen
Voraussetzungen nachkommt oder dadurch, dass er eine
Nichtansassigkeitserklarung oder einen ahnlichen Antrag auf
Steuerbefreiung gegenilber einer Steuerbehérde am Zahlort abgibt,
an dem die jeweilige Schuldverschreibung zur Zahlung vorgelegt wird,
oder dafir sorgt, dass ein Dritter dieses unternimmt; oder
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aufgrund der Tatsache zahlbar sind, dass der Glaubiger (oder eine
Person, die den Glaubiger vertritt) eine Australian Business Number,
eine Australian Tax File Number oder Angaben zu einer etwaigen
Freistellung von diesen Vorschriften liefert; oder

aufgrund der Tatsache zahlbar sind, dass der Australian
Commissioner of Taxation eine Bekanntmachung gemafl § 255 des
Australischen Income Tax Assessment Act 1936 oder § 260-5 des
Anhang Eins des Australischen Tax Administration Act 1953
veroffentlicht; oder

aufgrund der Tatsache zahlbar sind, dass der Glaubiger ein Offshore
Associate der Emittentin ist, aber nicht in der Eigenschaft als
Clearingstelle, Zahlstelle, Verwahrstelle, Fondsmanager oder
zustandige Stelle eines registrierten Systems im Sinne des
australischen Corporations Act 2001 handelt. "Offshore Associate"
meint einen Associate der Emittentin (wie in § 128F (9) des
Australischen Income Tax Assessment Act 1936 definiert), der
entweder:

(a) nicht in Australien ansassig ist, der die Schuldverschreibungen
nicht im Zusammenhang mit der Auslbung einer
Geschaftstatigkeit an einer Betriebsstatte oder durch eine
Betriebsstatte in Australien erwirbt, oder

(b) in Australien anséassig ist, der die Schuldverschreibungen im
Zusammenhang mit der Ausubung einer Geschéftstatigkeit an
einer Betriebsstatte oder durch eine Betriebsstatte auflerhalb
von Australien erwirbt.]

§9
KUNDIGUNGSRECHT

Kiindigungsgriinde. Jeder Glaubiger ist berechtigt, seine
Schuldverschreibungen zu kindigen und deren sofortige
Rickzahlung zum vorzeitigen Riickzahlungsbetrag (wie in § 5
Absatz [4] beschrieben) zuziiglich etwaiger aufgelaufener Zinsen bis
zum Tag der Rickzahlung zu verlangen, falls:

(a) bezuglich der Schuldverschreibungen zahlbare Betrage nicht
innerhalb von 30 Tagen nach dem jeweiligen Falligkeitstag
gezahlt wurden; oder

(b) die Emittentin die Erflillung irgendeiner anderen Verpflichtung
aus den Schuldverschreibungen [bei von Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin die
Erflllung einer Verpflichtung aus der in der Garantie enthaltenen
Verpflichtungserklarung (wie in § 10 definiert)] unterlasst und die
Unterlassung, sofern diese nicht geheilt wurde, langer als 90
Tage fortdauert, nachdem die Emissionsstelle hieriiber eine
Benachrichtigung von einem Glaubiger erhalten hat; oder

(c) die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiligen: oder die Garantin] ihre Zahlungsunfahigkeit bekannt
gibt; oder

(d) ein Gericht ein Konkurs- oder sonstiges Insolvenzverfahren
gegen die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
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Australia Pty Limited begebenen Schuldverschreibungen
einfligen: oder die Garantin] erdffnet, ein solches Verfahren
eingeleitet und nicht innerhalb von 60 Tagen aufgehoben oder
ausgesetzt worden ist, oder die Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin] ein
solches Verfahren beantragt oder einleitet oder eine allgemeine
Schuldenregelung zugunsten ihrer Glaubiger anbietet oder trifft
[bei von Volkswagen Financial Services N.V. begebenen
Schuldverschreibungen einfiigen: oder die Emittentin ein
"Surseance van Betaling" (im Sinne der Konkursgesetze der
Niederlande ("Faillissementswet") beantragt]; oder

(e) die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: oder die Garantin] in Liquidation tritt, es sei denn, dies
geschieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses
mit einer anderen Gesellschaft und die andere oder neue
Gesellschaft ibernimmt alle Verpflichtungen, die die Emittentin
[bei von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd.
oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: bzw. die
Garantin] im Zusammenhang mit dieser Anleihe eingegangen
ist[.] [; oder]

[bei von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd.
oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen:

(f) die Garantie erlischt.]

Erléschen. Das Kindigungsrecht erlischt, falls der Kiindigungsgrund
vor Auslibung des Rechts geheilt wurde.

Mitteilung. Eine Benachrichtigung einschlief3lich einer Kiindigung hat
nach diesem § 9 schriftlich in deutscher oder englischer Sprache
durch persoénliche Zustellung oder eingeschriebenen Brief an die
festgelegte Niederlassung der Emissionsstelle zu erfolgen; darin ist
der Kapitalbetrag der betreffenden  Schuldverschreibungen
anzugeben und ein den Anforderungen der Emissionsstelle
genugender Nachweis (ber das Eigentum an den
Schuldverschreibungen beizufligen.]

§ 10
NEGATIVVERPFLICHTUNG DER EMITTENTIN
[, GARANTIE UND VERPFLICHTUNG DER GARANTIN]

Negativverpflichtung. Die Emittentin verpflichtet sich, solange
Schuldverschreibungen ausstehen, jedoch nur bis zu dem Zeitpunkt,
an dem alle Betrage an Kapital und Zinsen der Emissionsstelle zur
Verfugung gestellt worden sind, flr andere Schuldverschreibungen
oder Anleihen, einschlie3lich einer daflir Ubernommenen Garantie
oder Gewahrleistung, keine Sicherheiten an ihrem Vermdgen zu
bestellen, ohne gleichzeitig und im gleichen Rang die Glaubiger
dieser Anleihe an solchen Sicherheiten teilnehmen zu lassen. Zur
Vermeidung etwaiger Zweifel, die Verpflichtung in diesem § [10] gilt
nicht in Bezug auf Sicherheiten, die in Zusammenhang mit von der
Emittentin  begebenen  asset-backed-securities  (strukturierte
Wertpapiere, die mit Vermdgenswerten besichert sind) gestellt
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werden oder flr asset-backed-securities, die von einer
Zweckgesellschaft begeben werden, und bei denen die Emittentin
die urspringliche Inhaberin der  zugrunde liegenden
Vermdgenswerte ist.

[bei von Volkswagen Leasing GmbH, Volkswagen Financial Services

N.V.

, Volkswagen Financial Services Japan Ltd. oder Volkswagen

Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen:

(2)

(31

Garantie. Volkswagen Financial Services Aktiengesellschaft (die
"Garantin") hat die unbedingte und unwiderrufliche Garantie (die
"Garantie") fir die ordnungsgemafle Zahlung der Betrage, die
Kapital und Zinsen der Schuldverschreibungen entsprechen,
Ubernommen. Dariber hinaus hat sich die Garantin in dieser
Garantie verpflichtet (die "Verpflichtungserklarung"), solange
Schuldverschreibungen ausstehen, jedoch nur bis zum Zeitpunkt, an
dem alle Betrage an Kapital und Zinsen der Zahlstelle zur Verfiigung
gestellt worden sind, fur andere Anleiheemissionen, einschlie3lich
daflr Ubernommener Garantien oder Gewahrleistungen, keine
Sicherheiten an ihrem Vermdgen zu bestellen, ohne gleichzeitig und
im gleichen Rang die Glaubiger dieser Anleiheemission an solchen
Sicherheiten teilnehmen zu lassen. Zur Vermeidung etwaiger
Zweifel, die Verpflichtungserklarung in diesem § [10] gilt nicht in
Bezug auf Sicherheiten, die in Zusammenhang mit von der Garantin
begebenen asset-backed-securities (strukturierte Wertpapiere, die
mit Vermdgenswerten besichert sind) gestellt werden oder fiir asset-
backed-securities, die von einer Zweckgesellschaft begeben
werden, und bei denen die Garantin die urspriingliche Inhaberin der
zugrunde liegenden Vermodgenswerte ist.

"Anleiheemission" ist eine Emission von Schuldverschreibungen,
die an einer Wertpapierbdrse, im Freiverkehr oder an einem
anderen Wertpapiermarkt notiert, eingefiihrt oder gehandelt werden
bzw. notiert, eingeflihrt oder gehandelt werden sollen oder kénnen.]

Treuhdnderin. Die Rechte aus [bei von Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfliigen: der  Garantie, der
Verpflichtungserklarung sowie aus] jeder etwa aufgrund dieses §
[10] gewahrten Sicherheit werden, soweit rechtlich moglich,
ausschliefllich von der Commerzbank Aktiengesellschaft als
Treuhanderin (die "Treuhanderin") fur die Glaubiger oder einem von
der Treuhanderin zum Handeln fir sie oder an ihrer Stelle
beauftragten Dritten gehalten und wahrgenommen.]

§ 11
TREUHANDSCHAFT

Treuhandvertrag. Die Rechte und Pflichten der Treuhanderin richten
sich nach einem zwischen ihr, Volkswagen Financial Services
Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan Ltd.
und Volkswagen Financial Services Australia Pty Limited
abgeschlossenen Treuhandvertrag, der bei der Hauptniederlassung
der Treuhanderin in Frankfurt am Main eingesehen werden kann.
Dieser sieht u.a. folgendes vor:

(a) Die Treuhanderin ist zu einem Téatigwerden nur verpflichtet,
wenn und soweit sie (i) einen angemessenen, sie
zufriedenstellenden Kostenvorschuss fiir eigene Auslagen und
Kosten der Beauftragung Dritter, einschlieRlich der Kosten der
Einschaltung von Rechtsberatern oder anderen
Sachverstandigen, erhalten hat oder (ii) von der Emittentin [bei
von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd.
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oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: oder der
Garantin] uber die beabsichtigte Bestellung einer Sicherheit fur
die Anleihe benachrichtigt wird.

(b) Die Treuhanderin ist berechtigt, Kosten, die ihr oder dem von ihr
beauftragten Dritten bei der Wahrnehmung der fir Rechnung der
Glaubiger gehaltenen Rechte etwa entstanden sind, den
Glaubigern im Verhdltnis ihrer Forderungen auf die
Schuldverschreibungen in Rechnung zu stellen.

(c) Die Treuhanderin haftet daraus, dass sie im Zusammenhang mit
den Schuldverschreibungen Erklarungen abgibt, nicht abgibt
oder entgegennimmt und Maflnahmen trifft oder unterlasst, nur,
wenn und soweit sie die Sorgfalt eines ordentlichen Kaufmanns
verletzt hat. Von den Beschrankungen des § 181 BGB oder einer
entsprechenden Beschrankung aufgrund der gesetzlichen
Vorschriften eines anderen Landes ist sie befreit.

(d) Die Treuhanderin ist jederzeit und ohne Angabe von Griinden
berechtigt, von ihrer Verpflichtung als Treuhanderin
zuruickzutreten, indem sie dies unter Einhaltung einer Frist von
mindestens drei Monaten der Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: und der Garantin] mitteilt,
und eine andere allgemein anerkannte Bank oder
Treuhandgesellschaft zu ihrem Nachfolger zu bestellen. Sollte
die Treuhanderin zu der Bestellung auerstande sein, so wird
die Emittentin diese vornehmen. Eine solche
Nachfolgerbestellung ist unverziglich gemal § [16]
bekanntzumachen.

(e) Anderungen des Treuhandvertrages kénnen ohne Zustimmung
der Glaubiger erfolgen, sofern sie deren Interessen nicht
wesentlich beeintrachtigen.

Féllig und zahlbar erkldrte Schuldverschreibungen. Wenn die
Treuhanderin oder gegebenenfalls der von ihr beauftragte Dritte
nach Eintritt eines der in § 9 aufgefuhrten Kiindigungsgriinde wegen
des Kapitals von nicht schon aus anderen Grinden félligen
Schuldverschreibungen [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: die Garantie oder] eine flir die Schuldverschreibungen
erteilte Sicherheit in Anspruch nimmt, gelten die betreffenden
Schuldverschreibungen in jeder Beziehung als zur Rickzahlung
zum vorzeitigen Ruckzahlungsbetrag (wie in § 5 Absatz [4] definiert)
zahlbar und fallig.]

§ [12]
ERSETZUNG DER EMITTENTIN

Ersetzung. Die Emittentin ist jederzeit berechtigt, ohne Zustimmung
der Glaubiger, [bei von Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: entweder die
Garantin oder] eine andere Gesellschaft, deren stimmberechtigte
Aktien oder andere Anteilsrechte direkt oder indirekt zu mehr als
90% von [bei von Volkswagen Financial Services
Aktiengesellschaft begebenen Schuldverschreibungen
einfiigen: ihr] [bei von Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. oder Volkswagen Financial Services Australia Pty Limited



Im Falle von nicht
nachrangigen
Schuldverschreibungen
einfugen:

Im Falle der Emission durch die
Volkswagen Financial Services
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Im Fall von
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[(3)

(1

206

begebenen Schuldverschreibungen einfiigen: der Garantin]
gehalten werden, als Hauptschuldnerin fir alle Verpflichtungen aus
oder im Zusammenhang mit den Schuldverschreibungen an ihre
Stelle zu setzen (die "Nachfolgeschuldnerin"), sofern die
Nachfolgeschuldnerin in der Lage ist, alle Zahlungsverpflichtungen
aus oder im Zusammenhang mit den Schuldverschreibungen ohne
die Notwendigkeit einer Einbehaltung von irgendwelchen Steuern
oder Abgaben an der Quelle zu erfillen sowie die hierzu
erforderlichen Betrdge ohne Beschrankungen an die Emissionsstelle
zu transferieren. Eine solche Ersetzung ist gemall § [16] zu
veroffentlichen.

[Die Emittentin garantiert unwiderruflich und unbedingt gegeniiber
den Glaubigern die Zahlung aller von der Nachfolgeschuldnerin auf
die Schuldverschreibungen zahlbaren Betrage zu Bedingungen, die
den Bedingungen des Musters der nicht nachrangigen Garantie der
Emittentin hinsichtlich der nicht nachrangigen
Schuldverschreibungen, das im Agency Agreement enthalten ist,
entsprechen.]

[Hinsichtlich der von der Nachfolgeschuldnerin beziglich der
Schuldverschreibungen bernommenen Verpflichtungen wird der
Nachrang zu mit den Bedingungen der Schuldverschreibungen
Ubereinstimmenden  Bedingungen begrindet und (i) die
Nachfolgeschuldnerin ist ein Tochterunternehmen der Emittentin im
Sinne der §§ 1 Absatz 7 und 10 Absatz 5a des
Kreditwesengesetzes, (ii) die Nachfolgeschuldnerin nimmt eine
Einlage bei der Emittentin in Hohe eines Betrages, der dem
Gesamtnennbetrag der Schuldverschreibungen entspricht, und zwar
zu Bedingungen, die den Anleihebedingungen (einschlieBlich
hinsichtlich der Nachrangigkeit) entsprechen, und (iii) die Emittentin
garantiert unwiderruflich und unbedingt gegenliber den Glaubigern
der Zahlung aller von der Nachfolgeschuldnerin auf die
Schuldverschreibungen zahlbaren Betrage zu Bedingungen, die den
Bedingungen des Musters der nachrangigen Garantie der
Emittentin, das im Agency Agreement enthalten ist, entsprechen.]

Bezugnahmen auf die Emittentin. Im Falle einer solchen Ersetzung
gilt jede Nennung der Emittentin in diesen Anleihebedingungen als
auf die Nachfolgeschuldnerin bezogen und jede Nennung des
Landes, in dem die Emittentin ihren Sitz hat, als auf das Land
bezogen, in dem die Nachfolgeschuldnerin ihren Sitz hat.

Negativerkldrung. [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: Sofern die Garantin die Nachfolgeschuldnerin wird, findet
§ [10] Absatz 2 keine Anwendung mehr, die Verpflichtungserklarung
der Garantin bleibt jedoch fiir diese bindend.][bei von Volkswagen
Financial Services Aktiengesellschaft begebenen
Schuldverschreibungen einfiigen: Wird die Emittentin in ihrer
Eigenschaft als Emittentin ersetzt, so bleibt ihre in ihrer Eigenschaft
als Emittentin gemaR § [10] Absatz 1 erteilte Negativerklarung fir
sie bindend.]]

§ [13]

BESCHLUSSE DER GLAUBIGER; GEMEINSAMER VERTRETER

Anderungen der Anleihebedingungen durch Beschluss der
Glaubiger. Diese Anleihebedingungen kénnen durch die Emittentin
mit Zustimmung der Glaubiger aufgrund Mehrheitsbeschlusses
nach MaRgabe der §§ 5 ff. des Gesetzes Uber
Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz - "SchVG") in seiner jeweiligen
glltigen Fassung geéndert werden. Die Glaubiger koénnen
insbesondere einer Anderung wesentlicher Inhalte der



Falls kein Gemeinsamer
Vertreter in den
Anleihebedingungen bestellt
wird und die Glaubiger einen
Gemeinsamen Vertreter durch
Mehrheitsbeschluss bestellen
konnen, einfligen:

Im Fall der Bestellung des
Gemeinsamen Vertreters in den
Anleihebedingungen, einfiigen

Gegebenenfalls weitere
Aufgaben und Befugnisse
sowie Bestimmung zur Haftung
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Anleihebedingungen zustimmen, einschlief3lich der in § 5 Absatz 3
SchVG vorgesehenen MalRnahmen. Ein ordnungsgemaf gefasster
Mehrheitsbeschluss ist fir alle Glaubiger verbindlich.

Mehrheitserfordernisse.  Vorbehaltlich der Erreichung der
erforderlichen Beschlussfahigkeit, entscheiden die Glaubiger mit
den in § 5 Absatz 4 Satz 1 und Satz 2 SchVG genannten
Mehrheiten.

Verfahren. Beschlisse der Glaubiger werden im Wege der
Abstimmung ohne Versammlung nach § 18 SchVG) getroffen.
Glaubiger, deren Schuldverschreibungen zusammen 5 % des
jeweils ausstehenden Gesamtnennbetrags der
Schuldverschreibungen  erreichen, koénnen  schriftich  die
Durchfihrung einer Abstimmung ohne Versammlung nach
MafRgabe von § 9i.V.m. § 18 SchVG verlangen. Die Aufforderung
zur Stimmabgabe durch den Abstimmungsleiter regelt die weiteren
Einzelheiten der Beschlussfassung und der Abstimmung. Mit der
Aufforderung zur Stimmabgabe werden die
Beschlussgegenstande sowie die Vorschlage zur
Beschlussfassung den Glaubigern bekannt gegeben.

Teilnahmeberechtigung. Glaubiger haben die Berechtigung zur
Teilnahme an der Abstimmung zum Zeitpunkt der Stimmabgabe
durch besonderen Nachweis ihrer Depotbank, welche (a) den
vollstdndigen Namen und die vollstdndige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestdtigung auf dem
Wertpapierdepot verbucht sind, und (c) bestatigt, dass die
Depotbank (wie in § [17][(5)] definiert) gegeniiber dem Clearing
System eine schrifiliche Erklarung abgegeben hat, die die
vorstehend unter (a) und (b) bezeichneten Informationen enthalt,
und die Vorlage eines Sperrvermerks ihrer Depotbank zugunsten
der Zahlstelle als Hinterlegungsstelle fur den
Abstimmungszeitraum nachzuweisen.

Gemeinsamer Vertreter.

[Die Glaubiger kénnen durch Mehrheitsbeschluss die Bestellung
und Abberufung eines gemeinsamen Vertreters, die Aufgaben und
Befugnisse des gemeinsamen Vertreters, die Auslibung von
Rechten der Glaubiger auf den gemeinsamen Vertreter und eine
Beschrankung der Haftung des gemeinsamen Vertreters
bestimmen. Die Bestellung eines gemeinsamen Vertreters bedarf
einer qualifizierten Mehrheit im Sinne des § 5 Abs. 4 Satz 2
SchVG, wenn er erméchtigt wird, Anderungen wesentlicher Inhalte
der Anleihebedingungen, deren Beschluss einer qualifizierten
Mehrheit erfordern, zuzustimmen.]

[[Name, Adresse, Kontaktdaten einfiigen]

wird hiermit zum gemeinsamen Vertreter der Glaubiger geman §§
7 und 8 SchVG ernannt.]

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse,
welche ihm durch Gesetz oder von den Glaubigern durch
Mehrheitsbeschluss eingerdaumt wurden.

[Zusatzlich, hat der gemeinsame Vertreter die folgenden Aufgaben
und Befugnisse:

[Aufgaben und Befugnisse einfiigen].]
[Die Haftung des gemeinsamen Vertreters ist auf das

[Zehnfache][h6heren Wert einfiligen] seiner jahrlichen Vergitung
begrenzt, es sei denn, er handelt vorsatzlich oder grob fahrlassig.]



Im Fall von
Schuldverschreibungen, die
an einer Borse notiert sind,
einfligen:

Sofern eine Mitteilung durch
elektronische Publikation auf
der Website der betreffenden
Borse moglich ist, einfiligen:

Im Fall von
Schuldverschreibungen, die
nicht bérsennotiert sind,
einfligen:

208

(6) Bekanntmachungen. Bekanntmachungen betreffend diesen §
13(1) bis (5) erfolgen geman den §§ 5ff. SchVG sowie nach § [16]
dieser Anleihebedingungen.]

§ [14]
VORLEGUNGSFRIST, VERJAHRUNG

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fur die
Schuldverschreibungen auf zehn Jahre abgekirzt, und die Verjahrungsfrist
fur Anspriche aus den Schuldverschreibungen, die wahrend der
Vorlegungsfrist vorgelegt wurden, betragt zwei Jahre beginnend ab dem
Ende der Vorlegungsfrist.

§ [15]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, ANKAUF UND
ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin behalt sich
vor, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit
Ausnahme des Ausgabetages, des anfanglichen Zinszahlungstages
und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit
diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen
im Markt oder anderweitig zu jedem beliebigen Preis zu kaufen. Die
von der Emittentin erworbenen Schuldverschreibungen kénnen nach
ihrer Wahl von ihr gehalten, weiterverkauft oder bei einer Zahlstelle
zwecks Entwertung eingereicht werden. Sofern diese Kaufe durch
offentliches Angebot erfolgen, muss dieses Angebot allen Glaubigern
gemacht werden.

(3) Entwertung. Samtliche vollstandig getilgten Schuldverschreibungen
werden unverzuglich entwertet und dirfen nicht wiederbegeben oder
weiterverkauft werden.

§ [16]
MITTEILUNGEN

[(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden
Mitteilungen sind [falls Deutschland der Herkunftsstaat ist,
einfiigen: im Bundesanzeiger zu verdffentlichen.]J[falls die
Veroéffentlichung aufgrund gesetzlicher Bestimmungen zusatzlich
in einer von den Borsen in Luxemburg akzeptierten Zeitung
vorzunehmen ist, einfiigen: , soweit gesetzlich gefordert, in einer
fuhrenden  Tageszeitung mit allgemeiner  Verbreitung im
Grof3herzogtum Luxemburg zu verdffentlichen. Diese Zeitung[en]
[ist][sind] voraussichtlich [das Tageblatf] [ Luxemburger Wori]
[andere Zeitung mit allgemeiner Verbreitung einfiigen].] Jede
derartige Mitteilung gilt am Tag der Veréffentlichung (oder bei
mehreren  Verdffentlichungen am Tag der ersten solchen
Verdffentlichung) als wirksam erfolgt.]

[([2]) Elektronische Bekanntmachung. Alle die Schuldverschreibungen
betreffenden Mitteilungen erfolgen [zusatzlich] durch elektronische
Publikation auf der Website der [Luxemburger Borse] [betreffende
Borse einfiigen] ([www.bourse.lu], [Internetadresse einfiigen]).
Jede derartige Mitteilung gilt am Tag der Verdffentlichung (oder bei
mehreren  Verdffentlichungen am Tag der ersten solchen
Verdffentlichung) als wirksam erfolgt.]

([3]1) Mitteilungen an das Clearingsystem.

[Die Emittentin wird alle die Schuldverschreibungen betreffenden
Mitteilungen an das Clearingsystem zur Weiterleitung an die
Glaubiger Ubermitteln. Jede derartige Mitteilung gilt am siebten Tag
nach dem Tag der Mitteilung an das Clearingsystem als den
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Glaubigern mitgeteilt.]

[Soweit dies die Regeln der [maRgebliche Borse einfiigen]
zulassen, kann die Emittentin eine Veroffentlichung nach Absatz 1
durch eine Mitteilung an das Clearingsystem zur Weiterleitung an die
Glaubiger ersetzen oder diese Mitteilung zusatzlich zur
Verdffentlichung nach Absatz 1 vornehmen; jede derartige Mitteilung
gilt am siebten Tag nach dem Tag der Mitteilung an das
Clearingsystem als den Glaubigern mitgeteilt.]

Form der Mitteilung. Mitteilungen, die von einem Glaubiger gemacht
werden, mussen schriftlich erfolgen und zusammen mit der oder den
betreffenden  Schuldverschreibung(en) per Kurier oder per
Einschreiben an die Emissionsstelle geleitet werden. Solange
Schuldverschreibungen durch eine Globalurkunde verbrieft sind, kann
eine solche Mitteilung von einem Glaubiger an die Emissionsstelle
Uber das Clearingsystem in der von der Emissionsstelle und dem
Clearingsystem dafir vorgesehenen Weise erfolgen.

§[17]

ANWENDBARES RECHT, ERFULLUNGSORT, GERICHTSSTAND, UND

(1

[(4)

[(5)1

GERICHTLICHE GELTENDMACHUNG

Anwendbares Recht. Form und Inhalt der Schuldverschreibungen
sowie die Rechte und Pflichten der Emittentin und der Glaubiger
bestimmen sich in jeder Hinsicht nach deutschem Recht. In Bezug auf
die Rechte und Pflichten der [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder von Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfigen: Garantin,] Treuhanderin und der Zahistellen ist vereinbart
worden, dass ebenfalls deutsches Recht anzuwenden ist.

Erfiillungsort. Erflllungsort ist Frankfurt am Main.

Gerichtsbarkeit. Gerichtsstand flr alle Rechtsstreitigkeiten aus oder
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am
Main. Die Glaubiger konnen ihre Anspriche jedoch auch vor
Gerichten in jedem anderen Land, in dem Vermogen der Emittentin
belegen ist, geltend machen. Die deutschen Gerichte sind zustandig
fur die Kraftloserklarung abhanden gekommener oder vernichteter
Schuldverschreibungen. Die Emittentin unterwirft sich hiermit der
Gerichtsbarkeit der nach diesem Absatz zustédndigen Gerichte.

Ermennung  von  Zustellungsbevollmé&chtigten. Fir  etwaige
Rechtsstreitigkeiten oder sonstige Verfahren vor deutschen Gerichten,
bestellt die Emittentin Volkswagen Financial Services
Aktiengesellschaft, Gifhorner StralRe 57, 38112 Braunschweig,
Bundesrepublik Deutschland, zu ihrem Zustellungsbevollmachtigten.]

Gerichtliche Geltendmachung. Jeder Glaubiger von
Schuldverschreibungen, der die Schuldverschreibungen Uber ein
Clearingsystem halt, kann in jedem Rechtsstreit gegen die Emittentin
oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin
Partei sind, seine Rechte aus den Schuldverschreibungen im eigenen
Namen auf folgender Grundlage wahrnehmen: (i) Er bringt eine
Bescheinigung der Depotbank bei, bei der er fur die
Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstandige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem
Wertpapierdepot verbucht sind und (c) bestatigt, dass die Depotbank
gegenuber dem Clearingsystem eine schriftliche Erklarung abgegeben
hat, die die vorstehend unter (a) und (b) bezeichneten Informationen
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enthalt; und (i) er legt eine Kopie der betreffenden Globalurkunde vor,
deren Ubereinstimmung mit dem Original eine vertretungsberechtigte

Person des Clearingsystems oder der Verwahrbank des
Clearingsystems bescheinigt hat, ohne dass eine Vorlage der
Originalbelege  oder der Globalurkunde erforderlich  ware.

"Depotbank” im Sinne des Vorstehenden ist jedes Kreditinstitut oder
jedes anerkannte Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrgeschaft zu betreiben, und bei dem der Glaubiger
ein Wertpapierdepot fir die Schuldverschreibungen unterhélt; hierin
eingeschlossen ist das Clearingsystem. Unbeschadet des
Vorstehenden kann jeder Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere Weise schiitzen oder
geltend machen, die im Land des Rechtsstreits prozessual zulassig
ist.

§[18]
SPRACHE

[Diese Anleihebedingungen sind in deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache ist beigefiigt. Der deutsche Text ist
bindend und maRgeblich. Die Ubersetzung in die englische Sprache ist
unverbindlich.]

[Diese Anleihebedingungen sind in englischer Sprache abgefasst. Eine
Ubersetzung in die deutsche Sprache ist beigefiigt. Der englische Text ist
bindend und maRgeblich. Die Ubersetzung in die deutsche Sprache ist
unverbindlich.]

[Diese Anleihebedingungen sind ausschlieRBlich in deutscher Sprache

abgefasst.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [Name und
Adresse der Zahilstelle in Deutschland einfiigen] in ihrer Eigenschaft als

Paying Agent sowie bei der [Volkswagen Financial Services
Aktiengesellschaft] [Volkswagen Leasing GmbH] (Abteilung
Treasury/FTRK), Gifhorner Strasse 57, 38112 Braunschweig,

Bundesrepublik Deutschland] zur kostenlosen Ausgabe bereitgehalten.]



Bei Schuldverschreibungen,
die anfanglich durch eine
vorlaufige Globalurkunde
verbrieft sind, einfiigen:
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Option lll. Anleihebedingungen fiir Schuldverschreibungen
mit fester zu variabler Verzinsung

§1
WAHRUNG, NENNBETRAG, FORM UND EIGENTUMSRECHT,
DEFINITIONEN

Wéhrung und Nennbetrag. Diese Serie der Schuldverschreibungen
(die "Schuldverschreibungen") der [maBgebliche Emittentin
einfiigen] (die "Emittentin") wird in [Festgelegte Wahrung
einfiigen] (die "Festgelegte Wahrung") im Gesamtnennbetrag von
[falls die Globalurkunde eine NGN ist, einfiigen: (vorbehaltlich
§1 Absatz 6)] [Gesamtnennbetrag einfiigen] (in Worten:
[Gesamtnennbetrag in Worten einfiigen]) begeben und ist
eingeteilt in [[Anzahl der Schuldverschreibungen, welche in der
Festgelegten  Stiickelung begeben werden, einfiigen]
Schuldverschreibungen im  Nennbetrag von [Festgelegte
Stiickelung einfiigen]] (die "Festgelegte Stiickelung").

Form und Eigentumsrecht. Die Schuldverschreibungen lauten auf
den Inhaber und sind durch eine Globalurkunde verbrieft
(die"Globalurkunde"). Die Ubertragung des Eigentumsrechts an
den Schuldverschreibungen erfolgt nach den Vorschriften des
jeweils anwendbaren Rechts. Weder die Emittentin [bei von
Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: noch die
Garantin,] noch die Emissionsstelle oder eine der Zahlstellen sind
verpflichtet, das Eigentumsrecht desjenigen, der
Schuldverschreibungen vorlegt, zu tberprifen.

Vorldufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfanglich in einer vorlaufigen
Globalurkunde (die “"vorlaufige Globalurkunde") ohne
Zinsscheine verbrieft. Die vorlaufige Globalurkunde wird, wie
nachstehend bestimmt, gegen Schuldverschreibungen, die durch
eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft sind, ausgetauscht. Einzelurkunden werden
nicht ausgegeben und das Recht der Glaubiger, die Ausstellung
und Lieferung von Einzelurkunden zu verlangen, wird
ausgeschlossen.

(b) Die vorlaufige Globalurkunde wird gegen durch eine
Dauerglobalurkunde verbriefte Schuldverschreibungen an dem
Austauschtag (der "Austauschtag") ausgetauscht, der
mindestens 40 Tage nach dem Tag der Begebung der
vorlaufigen Globalurkunde liegt. Ein solcher Austausch soll nur
nach Vorlage einer Bescheinigung durch den jeweiligen
Kontoinhaber bei dem Clearingsystem sowie durch das
Clearingsystem bei der Emissionsstelle, in der Form von flr
diese Zwecke bei der Emissionsstelle erhaltlichen Formularen,
erfolgen. Darin wird bescheinigt, dass der bzw. die
wirtschaftlichen  Eigentimer der durch die vorlaufige
Globalurkunde verbrieften Schuldverschreibungen keine US-
Personen sind (ausgenommen bestimmte Finanzinstitute oder
bestimmte Personen, die die Schuldverschreibungen Gber solche
Finanzinstitute halten). Die Bescheinigungen mussen die
anwendbaren Durchfiihrungsbestimmungen des u.S.
Finanzministeriums (U.S. Treasury Regulations) beachten.
Zinszahlungen auf durch eine Vorlaufige Globalurkunde
verbriefte Schuldverschreibungen erfolgen erst nach Vorlage
solcher Bescheinigungen. Eine gesonderte Bescheinigung ist
hinsichtlich einer jeden solchen Zinszahlung erforderlich. Jede
Bescheinigung, die am oder nach dem 40. Tag nach dem Tag
der Ausgabe der Vorlaufigen Globalurkunde eingeht, gilt als



Bei Schuldverschreibungen,
die von Anfang an durch eine
Dauerglobalurkunde verbrieft
sind einfiigen:

Im Fall von
Schuldverschreibungen, die im
Namen der ICSDs verwahrt
werden, und die Globalurkunde
eine NGN ist, einfiigen:

Im Fall von
Schuldverschreibungen, die im
Namen der ICSDs verwahrt
werden, und die Globalurkunde
eine CGN ist, einfiigen:

Falls die Globalurkunde eine
NGN ist, einfiigen:

[(3)

[(®)
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Aufforderung, diese Vorlaufige Globalurkunde gemaR dieses
Unterabsatzes (b) auszutauschen. Jede Dauerglobalurkunde, die
im Austausch fur die vorlaufige Globalurkunde geliefert wird, wird
ausschlieflich auRerhalb der Vereinigten Staaten von Amerika
(wie in § 6 Absatz 2 definiert) ausgeliefert.]

Dauerglobalurkunde.

Die Schuldverschreibungen sind durch eine Dauerglobalurkunde
(die  "Dauerglobalurkunde") ohne Zinsscheine  verbrieft.
Einzelurkunden werden nicht ausgegeben und das Recht der
Glaubiger, die Ausstellung und Lieferung von Einzelurkunden zu
verlangen, wird ausgeschlossen.]

Clearing System.

Die Globalurkunde wird solange von einem oder im Namen eines
Clearingsystems verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfillt sind.

[Die Schuldverschreibungen werden in Form einer new global note
("NGN") ausgegeben und von einem common safekeeper im
Namen beider ICSDs verwahrt.]

[Die Schuldverschreibungen werden in Form einer classical global
note ("CGN") ausgegeben und von einer gemeinsamen
Verwabhrstelle im Namen beider ICSDs verwahrt.]

Unterzeichnung der Schuldverschreibungen. Die Globalurkunden
werden handschriftich namens der Emittentin  durch zwei
bevollmachtigte Vertreter der Emittentin unterzeichnet und tragen
die Kontrollunterschrift der Emissionsstelle oder ihres Beauftragten.

Register der ICSDs. Der Gesamtnennbetrag der durch die
Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (unter denen man die Register versteht, die
jeder ICSD fiir seine Kunden Uber den Betrag ihres Anteils an den
Schuldverschreibungen fiihrt) sind mafigeblicher Nachweis Uber den
Gesamtnennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem
ICSD jeweils ausgestellte Bescheinigung mit dem Betrag der so
verbrieften Schuldverschreibungen ist ein maRgeblicher Nachweis
Uber den Inhalt des Registers des jeweiligen ICSD zu diesem
Zeitpunkt.

Bei Rlckzahlung oder Zahlung einer Zinszahlung bezuglich der
durch die Globalurkunde verbrieften Schuldverschreibungen bzw.
bei Kauf und Entwertung der durch die Globalurkunde verbrieften
Schuldverschreibungen stellt die Emittentin sicher, dass die
Einzelheiten uber Rickzahlung und Zahlung bzw. Kauf und
Léschung beziglich der Globalurkunde pro rata in die Unterlagen
der ICSDs eingetragen werden, und dass, nach dieser Eintragung,
vom Gesamtnennbetrag der in die Register der ICSDs
aufgenommenen und durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtbetrag der zuriickgekauften
bzw. gekauften und entwerteten Schuldverschreibungen abgezogen
wird.

[falls die vorldaufige Globalurkunde eine NGN ist, einfiigen: Bei
Austausch eines Anteils von ausschlief3lich durch eine vorlaufige
Globalurkunde  verbriefter  Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs



Im Falle von nicht
nachrangigen
Schuldverschreibungen
einfugen:

Im Falle der Emission durch die
Volkswagen Aktiengesellschaft
und nachrangiger
Verbindlichkeiten
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pro rata in die Aufzeichnungen der ICSDs aufgenommen werden.]]
[(7)] Definitionen. Fir die Zwecke dieser Anleihebedingungen bedeutet:

"Clearingsystem" [jeweils] [Clearstream Banking AG, Frankfurt am
Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,] [und]
[Clearstream Banking, société anonyme, Luxembourg ("CBL")]
[(CBL und Euroclear jeweils ein "ICSD" und zusammen die
"ICSDs")][,] [und] [ggf. weitere Clearingsysteme angeben].

"Berechnungsstelle" die [Emissionsstelle in ihrer Eigenschaft als
Hauptzahlstelle handelnd durch ihre nachstehend in § 7 bezeichnete
Geschéftsstelle][die in § 7 angegebene Berechnungsstelle] oder
jede nach §7 ernannte Ersatzberechnungsstelle oder weitere
Berechnungsstelle.

"Glaubiger" in Bezug auf die bei einem Clearingsystem oder einem
sonstigen zentralen Wertpapierverwahrer hinterlegten
Schuldverschreibungen  der Inhaber eines  proportionalen
Miteigentumsanteils oder eines anderen Rechts an den hinterlegten
Schuldverschreibungen, und andernfalls der Inhaber einer
Schuldverschreibung.

"Zahlstelle" die Emissionsstelle in ihrer Eigenschaft als
Hauptzahlstelle handelnd durch ihre nachstehend in § 7 bezeichnete
Geschéftsstelle, die weitere[n] in § 7 angegebenen Zahlstelle[n]
oder jede nach § 7 ernannte Ersatzzahlstelle oder weitere Zahlstelle.

Bezugnahmen in diesen Bedingungen auf die
"Schuldverschreibungen” beziehen sich auf die
Schuldverschreibungen dieser Serie und schlieRen, wenn der
Zusammenhang dies erfordert, Globalurkunden ein.

Bezugnahmen in diesen Bedingungen auf die "Festgelegte
Wahrung" schlieRen jede durch die geltenden Gesetze des
Ursprungslandes der Festgelegten Wahrung oder durch eine
zwischenstaatliche  Vereinbarung oder Vertrag festgelegte
nachfolgende = Wahrung ein (eine "Nachfolge-Wahrung"),
vorausgesetzt dass Zahlungen in der urspriinglichen Wahrung nicht
mehr als zulassiges Zahlungsmittel fir Zahlungen der Emittentin
hinsichtlich der Schuldverschreibungen [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V.,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen, einfiigen: bzw. fir Zahlungen der
Garantin hinsichtlich der Garantie] gelten.

§2
STATUS

[Die Schuldverschreibungen begriinden nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander
gleichrangig und ohne Vorzugsrecht und mit allen anderen nicht
besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind.]

[Die Schuldverschreibungen begriinden nicht besicherte, nachrangige
Verbindlichkeiten der Emittentin, die untereinander und mit allen anderen
nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind. Im Fall
der Auflésung, der Liquidation oder der Insolvenz der Emittentin, oder
eines Vergleichs oder eines anderen der Abwendung der Insolvenz
dienenden Verfahrens gegen die Emittentin, gehen die Verbindlichkeiten
aus den Schuldverschreibungen den Anspriichen dritter Glaubiger der
Emittentin aus nicht nachrangigen Verbindlichkeiten im Range nach, so
dass Zahlungen auf die Schuldverschreibungen solange nicht erfolgen,
wie die Anspriche dieser dritten Glaubiger der Emittentin aus nicht
nachrangigen Verbindlichkeiten nicht vollstdndig befriedigt sind. Kein



Im Fall von Actual/Actual
(ISDA) einfiigen:

Im Fall von Actual/Actual
(ICMA) einfiigen:
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Glaubiger ist berechtigt, mit Anspriichen aus den Schuldverschreibungen
gegen Anspriche der Emittentin aufzurechnen. Den Glaubigern wird fur
ihre Rechte aus den Schuldverschreibungen weder durch die Emittentin
noch durch Dritte irgendeine Sicherheit gestellt; eine solche Sicherheit
wird auch zu keinem spateren Zeitpunkt gestellt werden. Nachtraglich
kénnen der Nachrang gemal diesem § 2 nicht beschrankt sowie die
Laufzeit der  Schuldverschreibungen und jede anwendbare
Kindigungsfrist nicht verkirzt werden. Werden die
Schuldverschreibungen vor dem Falligkeitstag unter anderen als den in
diesem § 2 beschriebenen Umstédnden oder von der Emittentin (auf3er in
den Fallen des § 10 Absatz 5a Satz 6 Kreditwesengesetz) zurtick
erworben, so ist der zurlickgezahlte oder gezahlte Betrag der Emittentin
ohne Rucksicht auf entgegenstehende Vereinbarungen
zurickzugewahren, sofern nicht der gezahlte Betrag durch die Einzahlung
anderen, zumindest gleichwertigen haftenden Eigenkapitals im Sinne des
Kreditwesengesetzes ersetzt worden ist oder die Bundesanstalt fir
Finanzdienstleistungsaufsicht der vorzeitigen Rlckzahlung oder dem
Ruckkauf zugestimmt hat.]

§3
ZINSEN

(1) Festzinsperiode

(a) Festzinssatz und Festzinszahlungstage.

Die Schuldverschreibungen werden in Héhe ihres
Gesamtnennbetrages fest verzinst, und zwar vom
[Festverzinsungsbeginn einfiigen] (einschlieBlich) (der
"Festverzinsungsbeginn") bis (ausschlieRlich) [letzter

Festzinszahlungstag einfligen] mit jahrlich [Festzinssatz
einfiigen] %.

Die Zinsen sind nachtraglich [jahrlich] [halbjahrlich] [quartalsweise]
[monatlich] am [Festzinszahlungstag(e) einfiigen] zahlbar (jeweils
ein "Festzinszahlungstag"). Die erste Zinszahlung erfolgt am [ersten
Festzinszahlungstag einfiigen] [sofern der erste
Festzinszahlungstag nicht der erste Jahrestag des
Festverzinsungsbeginns ist, einfiigen: und belauft sich auf
[Anfanglichen Bruchteilzinsbetrag pro Festgelegte Stiickelung
einfligen] pro Festgelegte Stiickelung.] [Falls Actual/Actual (ICMA)
anwendbar ist, einfiigen: Die Anzahl der Festzinszahlungstage im
Kalenderjahr (jeweils ein "Feststellungstermin") betragt [Anzahl der
reguldren Zinszahlungstage im Kalenderjahr einfiigen].]

(b) Berechnung der Zinsen fiir Teile von Zeitrdumen. Sofern Zinsen fur
einen Zeitraum von weniger oder mehr als einem Jahr zu berechnen
sind, erfolgt die Berechnung auf der Grundlage des
Zinstagequotienten (Festzinssatz) (wie nachstehend in Unterabschnitt
(c) definiert).

(c) Zinstagequotient (Festzinssatz). "Zinstagequotient (Festzinssatz)"
bezeichnet bezlglich der Berechnung des Festzinsbetrages auf eine
Schuldverschreibung geman § 3 (1) fiir einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum"):

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses
Zinsberechnungszeitraums in ein Schaltjahr fallt, die Summe aus (A)
der tatsachlichen Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 366 und (B) der
tatsachlichen Anzahl der nicht in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 365).]

[1. wenn der Zinsberechnungszeitraum (einschlieBlich des ersten,
aber ausschlieBlich des letzten Tages dieser Periode) kirzer ist
als die Feststellungsperiode, in die das Ende des



Im Fall von Actual/365 (Fixed)
einfugen:

Im Fall von Actual/360
einfugen:

Im Fall von 30/360, 360/360
oder Bond Basis einfiigen:

Im Fall von 30E/360 oder
Eurobond Basis einfiigen:
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Zinsberechnungszeitraums fallt oder ihr entspricht, die Anzahl der
Tage in dem betreffenden Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschlieBlich des letzten Tages
dieser Periode) geteilt durch das Produkt (1) der Anzahl der Tage
in der Feststellungsperiode und (2) der Anzahl der
Festzinszahlungstage, die in ein Kalenderjahr fallen oder fallen
wirden, falls Zinsen fiir das gesamte betreffende Jahr zu zahlen
waren; oder

2. wenn der Zinsberechnungszeitraum (einschliellich des ersten,
aber ausschlieBlich des letzten Tages dieser Periode) langer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe (A) der Anzahl der
Tage in dem  Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum beginnt, geteilt durch das Produkt (1)
der Anzahl der Tage in dieser Feststellungsperiode und (2) der
Anzahl der Festzinszahlungstage, die in ein Kalenderjahr fallen
oder fallen wirden, falls Zinsen fiir das gesamte betreffende Jahr
zu zahlen wéaren und (B) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die nachste Feststellungsperiode
fallen, geteilt durch das Produkt (1) der Anzahl der Tage in dieser
Feststellungsperiode und (2) der Anzahl der
Festzinszahlungstage, die in ein Kalenderjahr fallen oder fallen
wirden, falls Zinsen fir das gesamte betreffende Jahr zu zahlen
waren.

Fir die Zwecke dieses Unterabsatzes (c), bezeichnet die
"Feststellungsperiode" den Zeitraum ab dem Verzinsungsbeginn
(einschlieBlich) bis zum ersten Festzinszahlungstag (ausschlief3lich)
oder von jedem Festzinszahlungstag (einschlieRlich) bis zum
nachsten Festzinszahlungstag (ausschlieBlich). [im Falle eines
ersten kurzen Zinsberechnungszeitraums einfiigen: Zum Zwecke
der Bestimmung der malfigeblichen Feststellungsperiode gilt der
[Fiktiven Festverzinsungsbeginn oder Fiktiven
Festzinszahlungstag einfiigen] als
[Festverzinsungsbeginn][Festzinszahlungstag].] [Im Falle eines
ersten langen Zinsberechnungszeitraums einfiigen: Zum Zwecke
der Bestimmung der mafigeblichen Feststellungsperiode gelten [der]
[Fiktiven Festverzinsungsbeginn oder Fiktive(n)
Festzinszahlungstag (e) einfiigen] jeweils als
[Festverzinsungsbeginn][Festzinszahlungstage[e]].]]

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360.]

[die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwdlf Monaten zu je 30 Tagen zu ermitteln ist (es sei
denn, (A) der letzte Tag des Zinsberechnungszeitraumes fallt auf den
31. Tag eines Monates, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch den 31. Tag
eines Monats fallt, wobei in diesem Fall der diesen letzten Tag
enthaltende Monat nicht als ein auf 30 Tage gekurzter Monat zu
behandeln ist, oder (B) der letzte Tag des
Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats
Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30
Tage verlangerter Monat zu behandeln ist).]

[die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch 360
(dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu je 30 Tagen zu ermitteln, und zwar
ohne Berucksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle eines am



Im Fall von Festgelegten
Floating Rate
Zinszahlungstagen einfligen:

Im Fall von Festgelegten
Floating Rate Zinsperioden
einfligen:

Im Fall der Modified Following
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Falligkeitstag endenden Zinsberechnungszeitraums der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat
Februar als nicht auf einen Monat zu 30 Tagen verlangert gilt).]

Variable Zinsperiode.

Floating Rate Zinszahlungstage. Die Schuldverschreibungen werden
in Hbéhe ihres Gesamtnennbetrages ab dem [Floating Rate
Verzinsungsbeginn einfiigen] (der "Floating Rate
Verzinsungsbeginn") (einschliellich) bis zum ersten Floating Rate
Zinszahlungstag (ausschlieRlich) und danach von jedem Floating
Rate Zinszahlungstag (einschlieflich) bis zum nachstfolgenden
Floating Rate Zinszahlungstag (ausschlief3lich) variabel verzinst. Die
variablen Zinsen auf Schuldverschreibungen sind an jedem Floating
Rate Zinszahlungstag zahlbar.

"Floating Rate Zinszahlungstag" bedeutet

[ieder [Festgelegte Floating Rate Zinszahlungstage einfiigen].]

[(soweit diese Anleihebedingungen keine  abweichenden
Bestimmungen vorsehen) jeweils der Tag, der [Festgelegte
Floating Rate  Zinsperiode(n) einfiigen] nach  dem

vorausgehenden Floating Rate Zinszahlungstag liegt, oder im Fall
des ersten Floating Rate Zinszahlungstages, nach dem Floating
Rate Verzinsungsbeginn.]

Geschéftstagskonvention. Fallt ein Floating Rate Zinszahlungstag
auf einen Tag, der kein Geschéaftstag (wie nachfolgend definiert) ist,
so wird der Floating Rate Zinszahlungstag:

[Auf den nachstfolgenden Geschéftstag verschoben, es sei denn,
dieser wirde in den nachsten Kalendermonat fallen; in diesem Fall
wird der Floating Rate Zinszahlungstag auf den unmittelbar
vorausgehenden Geschéftstag vorgezogen.]

[Auf den nachstfolgenden Geschaftstag verschoben, es sei denn,
dieser wiirde in den nachsten Kalendermonat fallen; in diesem Fall
(i) wird der Floating Rate Zinszahlungstag auf den unmittelbar
vorausgehenden Geschéaftstag vorgezogen und (i) jeder
nachfolgende Zahltag ist der jeweils letzte Geschéftstag des
Monats, der [[Zahl einfliigen] Monate] [andere Zeitraume] nach
dem vorausgehenden glltigen Floating Rate Zinszahlungstag liegt.]

[Auf den nachstfolgenden Geschaftstag verschoben.]

[Auf den unmittelbar vorausgehenden Geschéftstag vorgezogen.]

In diesem § 3 (2) bezeichnet "Geschiftstag" einen Tag, (auler
einem Samstag oder Sonntag), (i) an dem das Clearingsystem
Zahlungen abwickelt[,] [und] [(ii)] [falls Relevante Finanzzentren
anwendbar sind, einfiigen: an dem Geschaftsbanken und
Devisenmarkte Zahlungen in [London] [alle Relevanten
Finanzzentren einfiigen] abwickeln] [und] [(iii))] [falls TARGET
anwendbar ist, einfiigen: an dem alle betroffenen Bereiche des
Trans-European Automated Real-time Gross settlement Express
Transfer systems 2 ("TARGET") offen sind, um Zahlungen
abzuwickeln].

Variabler Zinssatz.

Der variable Zinssatz (der "Variable Zinssatz") fir jede Floating
Rate Zinsperiode (wie nachstehend definiert) ist, sofern



Im Fall eines TARGET
Geschiftstags einfiigen:

Im Fall von keinem TARGET
Geschiftstag einfiigen:

Im Fall einer Marge einfiigen:
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nachstehend nichts abweichendes bestimmt wird, der Angebotssatz
[([e-month][EURIBOR][LIBOR])] (ausgedriickt als Prozentsatz per
annum), fur Einlagen in der Festgelegten Wahrung fir die jeweilige
Zinsperiode, der auf der Bildschirmseite am Zinsfestlegungstag (wie
nachstehend definiert) um 11.00 Uhr ([Brisseler] [Londoner] Zeit)
angezeigt wird [im Falle einer Marge: [zuzlglich] [abziiglich] der
Marge (wie nachstehend definiert)], wobei alle Festlegungen durch
die Berechnungsstelle erfolgen.

"Floating Rate Zinsperiode" bezeichnet den Zeitraum von dem
Floating Rate Verzinsungsbeginn (einschlieRlich) bis zum ersten
Floating Rate Zinszahlungstag (ausschlieRlich) bzw. von jedem
Floating Rate Zinszahlungstag (einschliellich) bis zum jeweils
darauffolgenden Floating Rate Zinszahlungstag (ausschlieB3lich).

"Zinsfestlegungstag” bezeichnet den [zweiten] [andere
anwendbare Anzahl an Tagen einfiigen] [London] [TARGET]
[andere Relevante Finanzzentren einfiigen] Geschéaftstag [vor
Beginn] der jeweiligen Floating Rate Zinsperiode.

['TARGET Geschaftstag" bezeichnet einen Tag (auf’er einem
Samstag oder Sonntag), an dem alle betroffenen Bereiche des
TARGET offen sind, um Zahlungen abzuwickeln.]

['[London][andere Relevante Finanzzentren einfiigen]]
Geschiftstag" bezeichnet einen Tag (auRer einem Samstag oder
Sonntag) an dem Geschéaftsbanken fur Geschéafte (einschlieRlich
Devisen- und Sortengeschéafte) gedffnet sind in [[London] [andere
Relevante Finanzzentren einfiigen].]

['"Marge" bezeichnet [Marge einfiigen] % per annum.]

"Bildschirmseite" bezeichnet [Bildschirmseite einfiigen] oder
jede Nachfolgeseite.

Sollte die Bildschirmseite nicht zur Verfligung stehen oder wird zu
der genannten Zeit kein Angebotssatz angezeigt, wird die
Berechnungsstelle von den Referenzbanken (wie nachstehend
definiert) deren jeweilige Angebotssatze (jeweils als Prozentsatz per
annum ausgedruckt) fur Einlagen in der Festgelegten Wahrung fur
die betreffende Floating Rate Zinsperiode bei filhrenden Banken im
[Londoner] Interbanken-Markt [in der Euro-Zone] um ca. 11.00 Uhr
[Brisseler] [Londoner] Ortszeit am Zinsfestlegungstag anfordern.
Falls zwei oder mehr Referenzbanken der Berechnungsstelle solche
Angebotssatze nennen, ist der Variable Zinssatz fir die betreffende
Floating Rate Zinsperiode das arithmetische Mittel (falls erforderlich
auf- oder abgerundet auf das nachste [falls der Referenzsatz
EURIBOR ist, einfligen: 1/1.000] [falls der Referenzsatz LIBOR
ist, einfiigen: 1/100.000]%, wobei [falls der Referenzsatz
EURIBOR ist, einfiigen: 0,0005] [falls der Referenzsatz LIBOR
ist, einfiigen: 0,000005] aufgerundet wird) dieser Angebotssatze
[im Falle einer Marge einfiigen: [zuzlglich] [abzlglich] der
Marge], wobei alle Festlegungen durch die Berechnungsstelle
erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der
Referenzbanken der Berechnungsstelle solche im vorstehenden
Absatz beschriebenen Angebotssatze nennt, ist der Variable
Zinssatz fir die betreffende Floating Rate Zinsperiode der Satz per
annum, den die Berechnungsstelle als das arithmetische Mittel (falls
erforderlich, auf- oder abgerundet auf das nachste [falls der
Referenzsatz EURIBOR ist, einfiigen: 1/1.000] [falls der
Referenzsatz LIBOR ist, einfiigen: 1/100.000]%, wobei [falls der
Referenzsatz EURIBOR ist, einfiigen: 0,0005] [falls der
Referenzsatz LIBOR ist, einfiigen: 0,000005] aufgerundet wird)
der Angebotssatze ermittelt, die die Referenzbanken bzw. zwei oder
mehrere von ihnen der Berechnungsstelle auf deren Anfrage als den
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jeweiligen Satz nennen, zu dem ihnen um 11.00 Uhr [Brisseler]
[Londoner] Zeit an dem betreffenden Zinsfestlegungstag Einlagen in
der Festgelegten Wahrung fiur die betreffende Floating Rate
Zinsperiode von fiihrenden Banken im [Londoner] Interbanken-
Markt [in der Euro-Zone] angeboten werden [im Falle der Marge
einfiigen: [zuzuglich] [abzlglich] der Marge]; falls weniger als zwei
der Referenzbanken der Berechnungsstelle solche Angebotssatze
nennen, dann soll der Variable Zinssatz fur die betreffende Floating
Rate Zinsperiode der Angebotssatz fir Einlagen in der Festgelegten
Wahrung fir die betreffende Floating Rate Zinsperiode, oder das
arithmetische Mittel (gerundet wie oben beschrieben) der
Angebotssatze fir Einlagen in der Festgelegten Wahrung fir die
betreffende Floating Rate Zinsperiode sein, den bzw. die eine oder
mehrere Banken (die nach Ansicht der Berechnungsstelle und der
Emittentin flr diesen Zweck geeignet sind) der Berechnungsstelle
als Satze bekannt geben, die sie an dem betreffenden
Zinsfestlegungstag gegenuber flihrenden Banken am [Londoner]
Interbanken-Markt [in der Euro-Zone] (bzw. den diese Banken
gegenuber der Berechnungsstelle) nennen [im Falle einer Marge
einfligen: [zuzliglich] [abzuglich] der Marge]. Fir den Fall, dass der
Variable Zinssatz nicht gemal den vorstehenden Bestimmungen
dieses Absatzes ermittelt werden kann, ist der Variable Zinssatz der
Angebotssatz oder das arithmetische Mittel der Angebotssatze auf
der Bildschirmseite, wie vorstehend beschrieben, an dem letzten
Tag vor dem Zinsfestlegungstag, an dem diese Angebotssatze
angezeigt wurden [im Falle einer Marge einfiigen:
[zuziglich][abzlglich] der Marge (wobei jedoch, falls fur die
relevante Floating Rate Zinsperiode eine andere Marge als fur die
unmittelbar vorhergehende Floating Rate Zinsperiode gilt, die
relevante Marge an die Stelle der Marge fiir die vorhergehende
Floating Rate Zinsperiode ftritt)].

"Referenzbanken” bezeichnen [falls in den Endgiiltigen
Bedingungen keine anderen Referenzbanken bestimmt werden,
einfligen:  diejenigen  Niederlassungen von [falls der
Referenzzinssatz EURIBOR ist einfiigen: mindestens vier]
derjenigen Banken, deren Angebotssatze zur Ermittlung des
relevanten Angebotssatzes zu dem Zeitpunkt benutzt wurden, als
solch ein Angebot letztmals auf der relevanten Bildschirmseite
angezeigt wurde] [falls in den Endgiiltigen Bedingungen andere
Referenzbanken bestimmt werden, sind sie hier einzufiigen].]

['"Euro-Zone" bezeichnet das Gebiet derjenigen Mitgliedstaaten der
Europaischen Union, die gemal dem Vertrag tUber die Grindung der
Europaischen Gemeinschaft (unterzeichnet in Rom am 25. Marz
1957), geandert durch den Vertrag Uber die Europaische Union
(unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer
Vertrag vom 2. Oktober 1997 und den Vertrag von Lissabon vom 13.
Dezember 2007, in seiner jeweiligen Fassung, eine einheitliche
Wahrung eingefuhrt haben oder jeweils eingefuhrt haben werden.]

[Mindest-] [und] [Héchst-] Zinssatz.

[falls ein Mindestzinssatz gilt, einfiigen: Wenn der gemafl den
obigen Bestimmungen fir eine Floating Rate Zinsperiode ermittelte
Variable Zinssatz niedriger ist als [Mindestzinssatz einfiigen], so
ist der Variable Zinssatz fir diese Floating Rate Zinsperiode
[Mindestzinssatz einfiigen].]

[falls ein Hochstzinssatz gilt, einfligen: Wenn der gemal den
obigen Bestimmungen fiir eine Floating Rate Zinsperiode ermittelte
Variable Zinssatz hoher ist als [Hochstzinssatz einfiigen], so ist
der Variable Zinssatz fiur diese Floating Rate Zinsperiode
[Hochstzinssatz einfiigen].]

[(e)] Zinsbetrag. Die Berechnungsstelle wird zu oder baldméglichst nach

jedem Zeitpunkt, an dem der Variable Zinssatz zu bestimmen ist,
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den Variablen Zinssatz bestimmen und den zahlbaren Zinsbetrag in
Bezug auf die Festgelegte Stlickelung (der "Variable Zinsbetrag")
fur die entsprechende Floating Rate Zinsperiode berechnen. Der
Variable Zinsbetrag wird errechnet, indem der Variable Zinssatz und
der Zinstagequotient (Floating Rate) (wie nachstehend in
Unterabsatz [(h)] definiert) auf die Festgelegte Stiickelung
angewendet werden, wobei der resultierende Betrag auf die kleinste
Einheit der Festgelegten Wahrung auf- oder abgerundet wird, wobei
0,5 solcher Einheiten aufgerundet werden.

Mitteilung des Variablen Zinssatzes und des variablen Zinsbetrags.
Die Berechnungsstelle wird veranlassen, dass der Variable Zinssatz,
jeder Variable Zinsbetrag fir jede Floating Rate Zinsperiode, jede
Floating Rate Zinsperiode und der mafigebliche Floating Rate
Zinszahlungstag der Emittentin [bei von Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V.Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: und der Garantin], sowie den
Glaubigern gemal § [16] baldmdglichst, aber keinesfalls spater als
am vierten auf die Berechnung jeweils folgenden
[London][TARGET] [relevantes Finanzzentrum einfiigen]
Geschéftstag (wie in § 3 Absatz 2 definiert) und jeder Borse, an der
die betreffenden Schuldverschreibungen zu diesem Zeitpunkt notiert
sind und deren Regeln eine Mitteilung an die Boérse verlangen,
baldméglichst nach der Festlegung, aber keinesfalls spéater als zu
Beginn der jeweiligen Floating Rate Zinsperiode mitgeteilt werden.
Im Falle einer Verlangerung oder Verkirzung der Floating Rate
Zinsperiode kdnnen der mitgeteilte Variable Zinsbetrag und Floating
Rate Zinszahlungstag nachtraglich angepasst (oder andere
geeignete Anpassungsregelungen getroffen) werden, ohne dass
diesbezuglich eine Mitteilung erforderlich ist. Jede solche
Anpassung wird umgehend der Emittentin, allen Bérsen, an denen
die Schuldverschreibungen zu diesem Zeitpunkt notiert sind sowie
den Glaubigern gemaf § [16] mitgeteilt.

Verbindlichkeit der  Festsetzungen. Alle Bescheinigungen,
Mitteilungen, Gutachten, Festsetzungen, Berechnungen,
Quotierungen und Entscheidungen, die von der Berechnungsstelle
fur die Zwecke dieses § 3 gemacht, abgegeben, getroffen oder
eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum
vorliegt) fir die Emittentin, [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfliigen: die Garantin,] die Emissionsstelle, die Zahlstellen und die
Glaubiger bindend.

Zinstagequotient (Floating Rate). "Zinstagequotient (Floating
Rate)" bezeichnet beziglich der Berechnung des Variablen
Zinsbetrages auf eine Schuldverschreibung fiir einen beliebigen
Zeitraum (der "Zinsberechnungszeitraum"):

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses
Zinsberechnungszeitraums in ein Schaltjahr fallt, die Summe aus (A)
der tatsachlichen Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 366 und (B) der
tatsachlichen Anzahl der nicht in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 365).]

[1. wenn der Zinsberechnungszeitraum (einschlieBlich des ersten,
aber ausschlief3lich des letzten Tages dieser Periode) kiirzer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt oder ihr entspricht, die Anzahl
der Tage in dem betreffenden Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschlieflich des letzten Tages
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dieser Periode) geteilt durch das Produkt (1) der Anzahl der
Tage in der Feststellungsperiode und (2) der Anzahl der Floating
Rate Zinszahlungstage, die in ein Kalenderjahr fallen oder fallen
wirden, falls Zinsen fiir das gesamte betreffende Jahr zu zahlen
waren; oder

2. wenn der Zinsberechnungszeitraum (einschlieflich des ersten,
aber ausschlief3lich des letzten Tages dieser Periode) langer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe (A) der Anzahl der
Tage in dem Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum beginnt, geteilt durch das Produkt (1)
der Anzahl der Tage in dieser Feststellungsperiode und (2) der
Anzahl der Floating Rate Zinszahlungstage, die in ein
Kalenderjahr fallen oder fallen wirden, falls Zinsen fir das
gesamte betreffende Jahr zu zahlen wéaren und (B) der Anzahl
der Tage in dem Zinsberechnungszeitraum, die in die nachste
Feststellungsperiode fallen, geteilt durch das Produkt (1) der
Anzahl der Tage in dieser Feststellungsperiode und (2) der
Anzahl der Floating Rate Zinszahlungstage, die in ein
Kalenderjahr fallen oder fallen wirden, falls Zinsen fir das
gesamte betreffende Jahr zu zahlen waren.

Fir die Zwecke dieses Unterabsatzes [(h)] bezeichnet
"Feststellungsperiode" den Zeitraum ab dem Floating Rate
Verzinsungsbeginn (einschlieBlich) bis zum ersten Floating Rate
Zinszahlungstag (ausschlief3lich) oder von jedem Floating Rate
Zinszahlungstag (einschlieflich) bis zum nachsten Floating Rate
Zinszahlungstag (ausschlieflich). [im Falle eines ersten oder
letzten kurzen Zinsberechnungszeitraums einfiigen: Zum
Zwecke der Bestimmung der maRgeblichen Feststellungsperiode gilt
der [Fiktiven Floating Rate Verzinsungsbeginn oder Fiktiven
Floating Rate Zinszahlungstag einfiigen] als [Floating Rate
Verzinsungsbeginn][ Floating Rate Zinszahlungstag].] [Im Falle
eines ersten oder letzten langen Zinsberechnungszeitraums
einfigen: Zum Zwecke der Bestimmung der malfgeblichen
Feststellungsperiode gelten [der] [Fiktiven Floating Rate
Verzinsungsbeginn oder Fiktive(n) Floating Rate
Zinszahlungstag(e) einfiigen] jeweils als [Floating Rate
Verzinsungsbeginn][Floating Rate Zinszahlungstag[e]].]]

[die tats&chliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[die tatséchliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360.]

[die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwdlf Monaten zu je 30 Tagen zu ermitteln ist (es sei
denn, (A) der letzte Tag des Zinsberechnungszeitraumes fallt auf
den 31. Tag eines Monates, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch den 31. Tag
eines Monats fallt, wobei in diesem Fall der diesen letzten Tag
enthaltende Monat nicht als ein auf 30 Tage gekurzter Monat zu
behandeln ist, oder (B) der letzte Tag des
Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats
Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30
Tage verlangerter Monat zu behandeln ist).]

[die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch
360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres
von 360 Tagen mit 12 Monaten zu je 30 Tagen zu ermitteln, und
zwar ohne Bericksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle eines am
Falligkeitstag endenden Zinsberechnungszeitraums der
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Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall
der Monat Februar als nicht auf einen Monat zu 30 Tagen verlangert

gilt).]

(3) Auflaufende Zinsen. Falls die Emittentin die Schuldverschreibungen
bei Falligkeit nicht einlost, endet die Verzinsung der
Schuldverschreibungen nicht am Falligkeitstag, sondern erst mit der
tatsachlichen Rickzahlung der Schuldverschreibungen, spatestens
jedoch mit Ablauf des vierzehnten Tages nach der Bekanntmachung
durch die Emissionsstelle gemal § [16], dass ihr die Rickzahlung
der Schuldverschreibungen erforderlichen Mittel zur Verfligung
gestellt worden sind. Der mafgebliche Zinssatz entspricht dem
gesetzlich festgelegten Satz fiir Verzugszinsen'.

§4
RUCKZAHLUNG

Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder
angekauft und entwertet, werden die Schuldverschreibungen zu ihrem
Ruckzahlungsbetrag am [bei Vorliegen eines festgelegten
Félligkeitstages den Filligkeitstag einfiigen] [im Falle eines
Riickzahlungsmonats einfiigen: an dem in den [Riickzahlungsmonat
einfligen] fallenden Floating Rate  Zinszahlungstag]] (der
"Félligkeitstag") zurlickgezahlt. Der Rickzahlungsbetrag in Bezug auf
die Schuldverschreibungen betragt [Riickzahlungsbetrag einfiigen] pro
Festgelegter Stiickelung.

§5
VORZEITIGE RUCKZAHLUNG

(1) Vorzeitige Riickzahlung aus Steuergriinden. Falls die Emittentin [bei
von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V.,Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: oder die Garantin]
als Folge einer Erganzung oder Anderung der Steuer- und
Abgabengesetze und -vorschriften [bei von Volkswagen Financial
Services N.V. begebenen Schuldverschreibungen einfiigen: der
Niederlande oder [bei von Volkswagen Financial Services Japan
Ltd. begebenen Schuldverschreibungen einfiigen: Japan oder]
[bei von Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: dem
Commonwealth von Australien oder] der Bundesrepublik
Deutschland oder deren politischen Untergliederungen oder
Steuerbehdrden oder als Folge einer Erganzung oder Anderung der
Anwendung oder der offiziellen Auslegung dieser Gesetze und
Vorschriften, und diese Ergénzung oder Anderung am oder nach
dem [Ausgabetag einfiigen] wirksam werden, zur Zahlung von
Zusatzlichen Betragen (wie in § 8 dieser Anleihebedingungen [bei
von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: bzw. in der
Garantie] definiert) an dem nachstfolgenden Festzinszahlungstag
(wie in §3(1) definiert) oder gegebenenfalls an dem
nachstfolgenden Floating Rate Zinszahlungstag (wie in § 3 (2)
definiert) verpflichtet ist und diese Verpflichtung nicht durch das
Ergreifen verninftiger der Emittentin [bei von Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder der Garantin] zur
Verfligung stehender Malnahmen vermieden werden kann, kénnen
die Schuldverschreibungen insgesamt, jedoch nicht teilweise, nach

' Der gesetzliche Verzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte (iber dem von der Deutsche Bundesbank von Zeit

zu Zeit veréffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 BGB.
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Wahl der Emittentin in der in §[16] vorgesehenen Form mit einer
Kindigungsfrist von nicht weniger als 30 und nicht mehr als 60
Tagen gekindigt und zum  vorgesehenen  vorzeitigen
Riickzahlungsbetrag (wie nachstehend definiert) zuzuglich bis zum
fur die Rulckzahlung festgesetzten Tag aufgelaufener Zinsen
zurlickgezahlt werden.

Eine solche Kindigung darf allerdings (i) nicht friher als 90 Tage vor
dem fruhestmdéglichen Termin erfolgen, an dem die Emittentin [bei
von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: oder die Garantin]
verpflichtet ware, solche Zusatzlichen Betrage zu zahlen oder solche
Abziige oder Einbehalte in Bezug auf die falligen
Schuldverschreibungen vorzunehmen, und (ii) zu dem Zeitpunkt, zu
dem die Kiindigung erfolgt, muss die Verpflichtung zur Zahlung von
Zusatzlichen Betrdgen oder zur Vornahme der genannten Abzlge
oder Einbehalte noch wirksam sein. Sofern der fir die Riickzahlung
festgelegte Termin in eine Floating Rate Zinsperiode (wie in
§ 3 (2) (c) definiert) fallt, muss der fir die Riickzahlung festgelegte
Termin ein Floating Rate Zinszahlungstag sein.

Eine solche Kindigung hat gemalt § [16] zu erfolgen. Sie ist
unwiderruflich, muss den flr die Rickzahlung festgelegten Termin
nennen und eine zusammenfassende Erklarung enthalten, welche
die das Rickzahlungsrecht der Emittentin begrindenden Umsténde
(der "Kiindigungsgrund") darlegt; des weiteren ist eine
Bescheinigung darliber beizufligen, dass es der Emittentin [bei von
Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: bzw., soweit sich
der Kiindigungsgrund auf nicht vermeidbare Zahlungen in Bezug auf
die Garantie bezieht, der Garantin] nach ihrem Ermessen nicht
mdglich ist, durch die Ergreifung angemessener, ihr zur Verfiigung
stehender Maflnahmen das Eintreten oder das Fortbestehen des
Kindigungsgrundes zu vermeiden.

Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemafy Unterabsatz (b)
gekindigt hat, alle Schuldverschreibungen oder einen Teil
derselben am/an den Wahl- Riickzahlungstag(en) (Call) zum/zu
den Wahl- Rickzahlungsbetrag bzw. -betrdgen (Call), wie
nachstehend angegeben, nebst etwaigen bis zum Wahl-
Rickzahlungstag (Call) (ausschlieBlich) aufgelaufenen Zinsen
zuruickzahlen. [bei Geltung eines
Mindestriickzahlungsbetrages @ oder eines  erhohten
Riickzahlungsbetrages einfiigen: Eine solche Rickzahlung
muss in Ho6he eines Nennbetrages von [mindestens
[Mindestriickzahlungsbetrag einfligen]] [erh6hten
Riickzahlungsbetrag einfiigen] erfolgen].]

Wahl-Ruckzahlungstag(e) Wahl-Ruckzahlungsbetrag/-
(Call) betrage (Call)
[Wahl-Riickzahlungstag(e) [Wahl-
einfligen] Rickzahlungsbetrage
[ ] einfiigen]

[ 1 [ ]
[ 1

[falls der Glaubiger ein  Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, einfiigen:
Der Emittentin steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Ruckzahlung bereits der
Glaubiger in Auslibung seines Wahlrechts nach diesem § 5
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Absatz 4 verlangt hat.]

(b) Die Kindigung ist den Glaubigern durch die Emittentin geman
§ [16] bekannt zu geben. Sie beinhaltet die folgenden Angaben:

(i) die Serie von Schuldverschreibungen, die Gegenstand der
Ruckzahlung ist;

(ii) ob diese Serie ganz oder teilweise zuriickgezahlt wird und im
letzteren Fall den Gesamtnennbetrag der zuriickzuzahlenden
Schuldverschreibungen;

(iii) den Wahl-Ruckzahlungstag (Call), der nicht weniger als
[Mindestkiindigungsfrist gegeniiber den Glaubigern
einfligen] und nicht mehr als [Hochstkiindigungsfrist
gegeniiber den Glaubigern einfiigen] Tage nach dem Tag
der Kiindigung gegenuber den Glaubigern liegen darf; und

(iv)den Wahl-Rickzahlungsbetrag (Call), zu dem die
Schuldverschreibungen zuriickgezahlt werden.

[im Falle von durch eine Dauerglobalurkunde verbrieften
Schuldverschreibungen  einfiigen: Die  durch eine
Dauerglobalurkunde verbrieften Schuldverschreibungen werden
in Ubereinstimmung mit den Regeln des betreffenden
Clearingsystems ausgewahlt. [Falls die
Schuldverschreibungen in Form einer NGN begeben
werden, einfiigen: Die teilweise Rilckzahlung wird in den
Registern von CBL und Euroclear nach deren Ermessen
entweder als Pool-Faktor oder als Reduzierung des
Gesamtnennbetrags wiedergegeben.]]]

[[(3)] Vorzeitige Riickzahlung nach Wahl des Gldubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Auslbung
des entsprechenden Wahlrechts durch den Glaubiger am/an den
Wahl-Ruckzahlungstag(en)  (Put) zum/zu  den  Wahl-
Rickzahlungsbetrag/-betragen (Put) nebst etwaigen bis zum
Wahl-Rickzahlungstag (Put) (ausschlieBlich) aufgelaufenen
Zinsen zuriickzuzahlen.

Wahl-Ruckzahlungstag(e) Wahl-Ruckzahlungsbetrag/-
(Put) betrage (Put)
[Wahl-Riickzahlungstag(e) [Wahl-
einfiigen] Riickzahlungs(betrag) bzw.
Wahl-Riickzahlungsbetrage
einfiigen]

[ ] [ ]
[ ] [ ]

Dem Glaubiger steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Rickzahlung bereits die
Emittentin in Ausubung ihres Wahlrechts nach diesem § 5
verlangt hat.

(b) Um dieses Wahlrecht auszuiiben, hat der Glaubiger nicht
weniger als [Mindestkiindigungsfrist gegeniiber der
Emittentin  einfiigen] Tage und nicht mehr als
[Hochstkiindigungsfrist gegeniiber der Emittentin einfiigen]
Tage vor dem Wahl-Rickzahlungstag (Put), an dem die
Ruckzahlung gemal der Ausubungserklarung (wie nachstehend
definiert) erfolgen soll, an die bezeichnete Geschaftsstelle einer
Zahlstelle eine schriftliche Mitteilung zur vorzeitigen Rickzahlung
("Ausiibungserklarung”) zu schicken, wie sie bei der
bezeichneten Geschéaftsstelle einer Zahlstelle erhaltlich ist. Eine
Austbung des Wahlrechts kann nicht widerrufen werden.]
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[(4)] Vorzeitiger Riickzahlungsbetrag.

Fir die Zwecke von Absatz 1 des § 5 und [im Falle von nicht
nachrangigen Schuldverschreibungen einfiigen: und § 9] ist der
Vorzeitige Rlckzahlungsbetrag [der Rickzahlungsbetrag] [anderen
Vorzeitigen Riickzahlungsbetrag einfiigen].

Im Falle der Emission durch die | [[(5)] Nachrangige = Schuldverschreibungen. Eine Kindigung von

Volkswagen Financial Services nachrangigen Schuldverschreibungen nach § 5(1) [falls die
Aktiengesellschaft und Emittentin das Wahlrecht hat, die Schuldverschreibungen
nachrangiger vorzeitig zuriickzuzahlen, einfiigen: oder § 5(2)] ist nur zulassig,
Schuldverschreibungen wenn entweder

einfligen:

(a) der Vorzeitige Rickzahlungsbetrag vorher durch Einzahlung
anderen, zumindest gleichwertigen haftenden Eigenkapitals im
Sinne des Kreditwesengesetzes ersetzt worden ist, oder

(b) die Bundesanstalt fir Finanzdienstleistungsaufsicht der
vorzeitigen  Ruckzahlung bzw. der  Ausubung des
Kindigungsrechts zugestimmt hat.

Die Erklarung der Kindigung muss angeben, dass die

Voraussetzungen gemaR (a) oder (b) gewahrt sind.

§6
ZAHLUNGEN

(1) (a) Zahlung auf Kapital.

Zahlungen auf Kapital in Bezug auf Schuldverschreibungen erfolgen
nach MalRRgabe des nachstehenden Absatzes 2 an das
Clearingsystem oder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearingsystems gegen Vorlage
und Einreichung der Globalurkunde bei der bezeichneten
Geschéftsstelle einer der Zahlstellen aufllerhalb der Vereinigten

Staaten.
Im Falle von festverzinslichen [(b) Zahlung von Zinsen.
Schuldverschreibungen, die
keine Nullkupon- [im Falle von durch eine Dauerglobalurkunde verbrieften
Schuldverschreibungen sind, Schuldverschreibungen einfiigen: Die Zahlung von Zinsen auf
einfligen: durch eine Dauerglobalurkunde verbriefte Schuldverschreibungen

erfolgt nach MaRgabe des nachstehenden Absatzes 2 an das
Clearingsystem oder dessen Order zur Gutschrift fir die
betreffenden Kontoinhaber des Clearingsystems.]

[im Falle von auf eine vorldufige Globalurkunde zahlbare
Zinsen einfiigen: Die Zahlung von Zinsen auf durch eine vorlaufige
Globalurkunde verbriefte Schuldverschreibungen erfolgt nach
MaRgabe des nachstehenden Absatzes 2 an das Clearingsystem
oder dessen Order zur Gutschrift fur die betreffenden Kontoinhaber
des Clearingsystems nach ordnungsgemafer Bescheinigung
gemal § 1 [Absatz 4](c).]11

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger
gesetzlicher Regelungen und Vorschriften erfolgen zu leistende
Zahlungen auf Schuldverschreibungen in der Festgelegten
Wahrung.

Fir die Zwecke des § 1 Absatz [4], dieses Absatzes und des § 6
Absatz 1 bezeichnet "Vereinigte Staaten" die Vereinigten Staaten
von Amerika (einschlieBlich deren Bundesstaaten und des District of
Columbia) sowie deren Territorien (einschlief3lich Puerto Rico, die
U.S. Virgin Islands, Guam, American Samoa, Wake Island und die
Northern Mariana Islands).

(3) Befreiung. Bei durch eine  Globalurkunde  verbrieften
Schuldverschreibungen, die durch ein Clearingsystem gehalten
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werden, wird die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfigen: bzw. die Garantin] durch Leistung der Zahlung an das
Clearingsystem oder dessen Order von ihrer Zahlungspflicht befreit.

Zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine
Schuldverschreibung auf einen Tag, der kein Zahltag ist, so ist der
Glaubiger erst an dem néachstfolgenden Zahltag berechtigt, die
Zahlung an diesem Ort zu verlangen und ist nicht berechtigt, weitere
Zinsen oder sonstige Ausgleichszahlungen aufgrund dieser
Verspatung zu verlangen.

Fir diese Zwecke bezeichnet "Zahltag" einen Tag (aufer einem
Samstag oder Sonntag), (i) an dem das Clearingsystem Zahlungen
abwickelt[,] [und] [(ii)] [falls Relevante Finanzzentren anwendbar
sind, einfiigen: an dem Geschéaftsbanken und Devisenmarkte
Zahlungen in [London] [alle Relevanten Finanzzentren einfiigen]
abwickeln] [und] [(iii)] [falls TARGET anwendbar ist, einfiigen: an
dem alle betroffenen Bereiche des Trans-European Automated
Real-time Gross settlement Express Transfer systems 2
("TARGET") offen sind, um Zahlungen abzuwickeln].

Bezugnahmen auf Zahlungen von Kapital und Zinsen.
Bezugnahmen in diesen Anleihebedingungen auf Kapital der
Schuldverschreibungen sollen, soweit anwendbar, folgende Betrage
beinhalten: den Rickzahlungsbetrag der Schuldverschreibungen;
den vorzeitigen Rulckzahlungsbetrag der Schuldverschreibungen;
[falls die Emittentin das Wabhlrecht hat, die
Schuldverschreibungen aus anderen als steuerlichen Griinden
vorzeitig zuriickzuzahlen, einfigen: den Wahl-
Ruckzahlungsbetrag (Call) der Schuldverschreibungen;] [falls der
Glaubiger ein Wahirecht hat, die Schuldverschreibungen
vorzeitig zu kiindigen, einfiigen: den Wahl-Rlickzahlungsbetrag
(Put) der Schuldverschreibungen;] und jeden Aufschlag sowie
sonstige auf oder in Bezug auf die Schuldverschreibungen zahlbare
Betrage.

Bezugnahmen in diesen Anleihebedingungen auf Zinszahlungen auf
Schuldverschreibungen sollen, soweit anwendbar, samtliche geman
§ 8 zahlbaren Zuséatzlichen Betrage einschliel3en.

Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt,
beim Amtsgericht Frankfurt am Main Kapital- oder Zinsbetrage zu
hinterlegen, die von den Glaubigern nicht innerhalb von zwolf
Monaten nach dem Falligkeitstag beansprucht worden sind, auch
wenn die Glaubiger sich nicht in Annahmeverzug befinden. Falls und
soweit eine solche Hinterlegung erfolgt, und auf das Recht der
Ricknahme verzichtet wird, erléschen die entsprechenden
Anspriiche der Glaubiger gegen die Emittentin.

§7
DIE EMISSIONSSTELLE, DIE ZAHLSTELLE[N] UND DIE
BERECHNUNGSSTELLE

Ernennung; Bezeichnete Geschéftsstellen. Die anfangliche
Emissionsstelle, die anfanglichen Zahlstelle[n] und die anfanglich
bestellte Berechnungsstelle und deren bezeichnete Geschéaftsstellen
lauten wie folgt:

Emissionsstelle und Citibank, N.A.
Hauptzahlstelle: Citigroup Centre
Canary Wharf

London E14 5LB
Vereinigtes Kdnigreich



Falls die Emissionsstelle als
Berechnungsstelle handelt,
einfugen:

Falls die Emissionsstelle nicht
als Berechnungsstelle handelt,
einfligen:
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Zahlstelle[n]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Bundesrepublik Deutschland]

[weitere Zahlstellen und
deren bezeichnete
Geschiftsstellen einfiigen]

[Die Emissionsstelle handelt auch als Berechnungsstelle.]

[Berechnungsstelle: [Name und Geschiftsstelle
einfligen]]

Die Emissionsstelle, die Zahlstelle[n] und die Berechnungsstelle
behalten sich das Recht vor, jederzeit ihre jeweiligen bezeichneten
Geschéftsstellen durch andere bezeichnete Geschéftsstellen in
derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behalt
sich das Recht vor, jederzeit die Bestellung der Emissionsstelle oder
einer Zahlstelle oder der Berechnungsstelle zu andern oder zu
beenden und eine andere Emissionsstelle oder zusatzliche oder
andere Zahlstellen oder eine andere Berechnungsstelle zu
bestellen. Die Emittentin wird jedoch zu jedem Zeitpunkt (i) eine
Emissionsstelle unterhalten [,] [und] (i) zusatzlich zu der
Emissionsstelle  eine  Zahistelle mit einer bezeichneten
Geschéftsstelle in einer kontinentaleuropaischen Stadt, [fur an
einer Borse notierte Schuldverschreibungen und soweit die
Borsenregeln der betreffenden Borse es erfordern, einfiigen: [,]
[und] (iii) solange die Schuldverschreibungen an der [Name der
Borse einfigen] notiert sind, eine Zahlistelle (die die
Emissionsstelle sein kann) mit bezeichneter Geschaftsstelle in [Ort
der Borse einfiigen] und/oder an einem anderen von einer anderen
Borse hierfir vorgeschriebenen Ort] [falls die Festgelegte
Wahrung U.S. Dollar ist einfligen: [,] [und] [(iv)] unter den in § 6
Absatz 3 genannten Umsténden eine Zahlstelle mit bezeichneter
Geschéftsstelle in New York City [falls die Berechnungsstelle eine
bezeichnete Geschiftsstelle an einem vorgeschriebenen Ort
haben muss, einfiigen: [,] [und] [(v)] eine Berechnungsstelle mit
bezeichneter Geschéaftsstelle in [vorgeschriebenen Ort einfiigen]]
unterhalten.

(3) Beauftragte der Emittentin. Die Emissionsstelle, die Zahlstelle[n]
und die Berechnungsstelle handeln ausschlief3lich als Beauftragte
der Emittentin und Gbernehmen keinerlei Verpflichtungen gegenilber
den Glaubigern und es wird kein Auftrags- oder Treuhandverhaltnis
zwischen ihnen und den Glaubigern begriindet.

§8
BESTEUERUNG

Samtliche in Bezug auf die Schuldverschreibungen zu zahlenden Betrage
sind ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen
oder zukunftigen Steuern, Abgaben oder amtlichen Gebuhren zu leisten,
die von oder in oder zu Gunsten von [bei von Volkswagen Financial
Services N.V. begebenen Schuldverschreibungen einfiigen: den
Niederlanden oder] [bei von Volkswagen Financial Services Japan
Ltd. begebenen Schuldverschreibungen einfiigen: Japan oder] [bei
von Volkswagen Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: dem Commonwealth von Australien
oder] der Bundesrepublik Deutschland oder von oder fir Rechnung einer
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politischen Untergliederung oder Steuerbehdérde der oder in [den
Niederlanden oder] [Japan oder] [dem Commonwealth von Australien
oder] der Bundesrepublik Deutschland oder den Vereinigten Staaten von
Amerika oder einer politisch untergeordneten Einheit ("Quellensteuern”)
auferlegt, erhoben oder eingezogen werden, es sei denn, dieser
Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In diesem Fall wird
die Emittentin, auf3er in den nachstehend aufgefiihrten Ausnahmefallen,
diejenigen zusétzlichen Betrage (die "Zusatzlichen Betrage") zahlen, die
erforderlich sind, damit die den Glaubigern auf die
Schuldverschreibungen  zuflieRenden Nettobetrdge nach diesem
Einbehalt oder Abzug jeweils den Betragen entsprechen, die ohne einen
solchen Einbehalt oder Abzug zahlbar waren. Die Verpflichtung zur
Zahlung solcher Zusatzlichen Betrage besteht allerdings nicht im Hinblick
auf Steuern, Abgaben oder amtliche Geblihren, die:

(1) von einer als Depotbank oder Inkassobeauftragter des Glaubigers
handelnden Person oder sonst auf andere Weise zu entrichten sind
als dadurch, dass die Emittentin aus den von ihr zu leistenden
Zahlungen von Kapital oder Zinsen einen Abzug oder Einbehalt
vornimmt; oder

(2) wegen einer Rechtsanderung zu zahlen sind (oder auf Grund einer
Anderung der Anwendung oder offiziellen Auslegung eines
Gesetzes oder einer Vorschrift), welche spater als 30 Tage nach
Falligkeit der betreffenden Zahlung oder, wenn dies spater erfolgt,
ordnungsgemaler Bereitstellung aller falligen Betrdge und einer
diesbezuglichen Bekanntmachung gemaf § [16] wirksam wird; oder

(3) von einer Zahlstelle abgezogen oder einbehalten werden, wenn eine
andere Zahlstelle die Zahlung ohne einen solchen Einbehalt oder
Abzug hatte leisten kdnnen; oder

(4) wegen einer gegenwartigen oder friheren persdnlichen oder
geschéftlichen Beziehung des Glaubigers zu [bei von Volkswagen
Financial Services N.V. begebenen Schuldverschreibungen
einfiigen: den Niederlanden oder] [bei von Volkswagen Financial
Services Japan Ltd. begebenen Schuldverschreibungen
einfigen: Japan oder] [bei von Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiugen: dem Commonwealth von Australien oder] der
Bundesrepublik Deutschland zu zahlen sind und nicht allein
aufgrund der Tatsache, dass Zahlungen in Bezug auf die
Schuldverschreibungen [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: oder aus der Garantie (wie in § 10 definiert)] aus [bei von
Volkswagen Financial Services N.V. begebenen
Schuldverschreibungen einfiigen: den Niederlanden oder aus]
[bei von Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: dem
Commonwealth von Australien oder aus] der Bundesrepublik
Deutschland stammen oder steuerlich so behandelt werden, oder
dort besichert sind; oder

(5) aufgrund (i) einer Richtlinie oder Verordnung der Europaischen
Union betreffend die Besteuerung von Zinsertragen oder (ii) einer
zwischenstaatlichen Vereinbarung lber deren Besteuerung, an der
[im Falle von Schuldverschreibungen, die von Volkswagen
Financial Services N.V. begeben werden, einfiigen: die
Niederlande oder] [im Falle von Schuldverschreibungen, die von
von Volkswagen Financial Services Japan Ltd. begebenen
Schuldverschreibungen, einfiigen: Japan oder] [bei von
Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: dem
Commonwealth von Australien oder] die Bundesrepublik
Deutschland oder die Européische Union beteiligt ist, oder (iii) einer



Im Falle von
Schuldverschreibungen, die
von VWFSJ begeben werden,
einfligen:

Im Falle von
Schuldverschreibungen, die
von Volkswagen Financial
Services Australia Pty Limited
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[(7)
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gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder
Vereinbarung umsetzt oder befolgt, abzuziehen oder einzubehalten
sind, oder (iv) der Abschnitte 1471 bis 1474 des U.S. Internal
Revenue Codes von 1986, in seiner jeweils giiltigen Fassung, und
gegenwartigen oder zukilnftigen Regelungen oder seiner offiziellen
Auslegungen oder Vertragen unter ihm (einschlieBlich, ohne
Beschrankung, einer jeden zwischenstaatlichen Vereinbarung
zwischen den Vereinigten Staaten und einer anderen Jurisdiktion)
("FATCA"); [oder]

nicht zu entrichten wéaren, wenn die Schuldverschreibungen bei
einem Kreditinstitut verwahrt und die Zahlungen von diesem
eingezogen worden waren[.][; oder]

in Bezug auf eine Zahlung hinsichtlich durch die VWFSJ begebene
Schuldverschreibungen zahlbar sind, bei der der auf die
Schuldverschreibung zahlbare Zinsbetrag unter Einbeziehung
bestimmter Indikatoren (gemalR der ministeriellen Verordnung zu
Artikel 6 Absatz4 des japanischen Gesetzes U(ber besondere
Besteuerungsmallnahmen (Special Taxation Measures Law of
Japan) (das “Japanische Gesetz iiber besondere Besteuerung-
smafRnahmen”)) in Bezug auf VWFSJ oder auf Personen oder
Unternehmen, die in einer besonderen Beziehung zur VWFSJ
stehen, entsprechend Artikel 6 Absatz 4 des Japanischen Gesetzes
Uber besondere Besteuerungsmallnahmen (eine “Person mit
besonderer Beziehung zur VWFSJ”), berechnet wird, es sei denn,
der Zinsempfanger ist ein japanisches anerkanntes Finanzinstitut
(designated financial institution) gemafly Artikel 6 Absatz9 des
Japanischen Gesetzes Uber besondere BesteuerungsmalRnahmen,
das die Anforderungen jenes Absatzes erflillt hat; oder

gemal dem Japanischen Gesetz uber besondere
Besteuerungsmafinahmen in Bezug auf eine Zahlung hinsichtlich
von der VWFSJ begebenen Schuldverschreibungen abgezogen
oder einbehalten werden. Zinszahlungen auf die
Schuldverschreibungen, die an eine Person mit Wohnsitz in Japan,
an eine japanische Gesellschaft (mit Ausnahme eines japanischen
anerkannten Finanzinstituts (designated financial institution) geman
Artikel 6 Absatz9 des Japanischen Gesetzes Uber besondere
Besteuerungsmafinahmen, das die Anforderungen jenes Absatzes
erfillt hat) begeben werden sollen oder an eine Person, die keinen
Wohnsitz in Japan hat, bzw. eine nicht-japanische Gesellschaft, die
in beiden Fallen eine Person mit besonderer Beziehung zur VWFSJ
ist, werden abziglich der japanischen Einkommensteuer in Hohe
von 15 Prozent (flir den Zeitraum vom 1. Januar 2013 bis zum
31. Dezember 2037 15,315 Prozent) des nachfolgend in
Unterabsatz (a) bzw. (b) genannten Betrags, je nach Anwendbarkeit,
ausgezahlt: (a) sofern Zinsen an eine Person mit Wohnsitz in Japan,
eine japanische Gesellschaft oder an eine Person, die keinen
Wohnsitz in Japan hat oder eine nicht japanische Gesellschaft, die
jeweils eine Person mit besonderer Beziehung zur VWFSJ ist (es sei
denn, es wird im nachfolgenden Unterabsatz (b) etwas anderes
angegeben), gezahlt werden, der Betrag dieser Zinsen; oder (b) falls
Zinsen uber einen Zahlungsdienstleister (payment handling agent) in
Japan gemaR Artikel 3-3 Absatz 6 des Japanischen Gesetzes lber
besondere BesteuerungsmaRnahmen in Ubereinstimmung mit den
fur Steuerausnahmen (fax exemption) geltenden Voraussetzungen
gemal jenes Absatzes an eine Kapitalgesellschaft, ein Finanzinstitut
oder ein Finanzdienstleistungsunternehmen, usw., gezahlt werden,
der Betrag dieser Zinsen abziglich des in der ministeriellen
Verordnung zu dem vorgenannten Absatz 6 angegebenen Betrags.]

aufgrund der Tatsache zahlbar sind, dass der Glaubiger eine
Person ist, die den Abzug oder Einbehalt rechtmaRigerweise
dadurch vermeiden konnte (aber nicht vermieden hat), dass er
Vorschriften beachtet oder dafiir sorgt, dass ein Dritter allen
gesetzlichen Voraussetzungen nachkommt oder dadurch, dass er
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eine Nichtansassigkeitserklarung oder einen &hnlichen Antrag auf
Steuerbefreiung gegenuber einer Steuerbehérde am Zahlort abgibt,
an dem die jeweilige Schuldverschreibung zur Zahlung vorgelegt
wird, oder daflir sorgt, dass ein Dritter dieses unternimmt; oder

aufgrund der Tatsache zahlbar sind, dass der Glaubiger (oder eine
Person, die den Glaubiger vertritt) eine Australian Business
Number, eine Australian Tax File Number oder Angaben zu einer
etwaigen Freistellung von diesen Vorschriften liefert; oder

aufgrund der Tatsache zahlbar sind, dass der Australian
Commissioner of Taxation eine Bekanntmachung gemaf § 255 des
Australischen Income Tax Assessment Act 1936 oder § 260-5 des
Anhang Eins des Australischen Tax Administration Act 1953
veroffentlicht; oder

aufgrund der Tatsache zahlbar sind, dass der Glaubiger ein
Offshore Associate der Emittentin ist, aber nicht in der Eigenschaft
als Clearingstelle, Zahlstelle, Verwahrstelle, Fondsmanager oder
zustéandige Stelle eines registrierten Systems im Sinne des
australischen Corporations Act 2001 handelt. "Offshore Associate"
meint einen Associate der Emittentin (wie in § 128F (9) des
Australischen Income Tax Assessment Act 1936 definiert), der
entweder:

(a) nichtin Australien ansassig ist, der die Schuldverschreibungen
nicht im Zusammenhang mit der Auslbung einer
Geschéaftstatigkeit an einer Betriebsstatte oder durch eine
Betriebsstatte in Australien erwirbt, oder

(b) in Australien ansassig ist, der die Schuldverschreibungen im
Zusammenhang mit der Ausuibung einer Geschaftstatigkeit an
einer Betriebsstatte oder durch eine Betriebsstatte aulierhalb
von Australien erwirbt.]

) [§9
KUNDIGUNGSRECHT

Kiindigungsgriinde. Jeder Glaubiger ist berechtigt, seine
Schuldverschreibungen zu kiindigen und deren sofortige
Ruckzahlung zum vorzeitigen Rlckzahlungsbetrag (wie in § 5
Absatz [4] beschrieben) zuzliglich etwaiger aufgelaufener Zinsen bis
zum Tag der Riickzahlung zu verlangen, falls:

(a) bezuglich der Schuldverschreibungen zahlbare Betrdge nicht
innerhalb von 30 Tagen nach dem jeweiligen Falligkeitstag
gezahlt wurden; oder

(b) die Emittentin die Erfillung irgendeiner anderen Verpflichtung
aus den Schuldverschreibungen [bei von Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin die
Erfullung einer Verpflichtung aus der in der Garantie enthaltenen
Verpflichtungserklarung (wie in § 10 definiert)] unterlasst und die
Unterlassung, sofern diese nicht geheilt wurde, langer als 90
Tage fortdauert, nachdem die Emissionsstelle hiertiber eine
Benachrichtigung von einem Glaubiger erhalten hat; oder

(c) die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfigen: oder die Garantin] ihre Zahlungsunfahigkeit bekannt
gibt; oder
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(d) ein Gericht ein Konkurs- oder sonstiges Insolvenzverfahren
gegen die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: oder die Garantin] eroffnet, ein solches Verfahren
eingeleitet und nicht innerhalb von 60 Tagen aufgehoben oder
ausgesetzt worden ist, oder die Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: oder die Garantin] ein
solches Verfahren beantragt oder einleitet oder eine allgemeine
Schuldenregelung zugunsten ihrer Glaubiger anbietet oder ftrifft
[bei von Volkswagen Financial Services N.V. begebenen
Schuldverschreibungen einfiigen: oder die Emittentin ein
"Surseance van Betaling" (im Sinne der Konkursgesetze der
Niederlande ("Faillissementswet") beantragt]; oder

(e) die Emittentin [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: oder die Garantin] in Liquidation tritt, es sei denn, dies
geschieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses
mit einer anderen Gesellschaft und die andere oder neue
Gesellschaft Ubernimmt alle Verpflichtungen, die die Emittentin
[bei von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd.
oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: bzw. die
Garantin] im Zusammenhang mit dieser Anleihe eingegangen
ist[.] [; oder]

[Bei von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd.
oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen:

(f) die Garantie erlischt.]

Erléschen. Das Kiindigungsrecht erlischt, falls der Kiindigungsgrund
vor Auslibung des Rechts geheilt wurde.

Mitteilung. Eine Benachrichtigung einschlielich einer Kiindigung hat
nach diesem § 9 schriftlich in deutscher oder englischer Sprache
durch personliche Zustellung oder eingeschriebenen Brief an die
festgelegte Niederlassung der Emissionsstelle zu erfolgen; darin ist
der Kapitalbetrag der betreffenden  Schuldverschreibungen
anzugeben und ein den Anforderungen der Emissionsstelle
genugender  Nachweis Uber das Eigentum an den
Schuldverschreibungen beizuftigen.]

§ 10
NEGATIVVERPFLICHTUNG DER EMITTENTIN
[, GARANTIE UND VERPFLICHTUNG DER GARANTIN]

Negativverpflichtung. Die Emittentin verpflichtet sich, solange
Schuldverschreibungen ausstehen, jedoch nur bis zu dem Zeitpunkt,
an dem alle Betrdge an Kapital und Zinsen der Emissionsstelle zur
Verfiigung gestellt worden sind, fir andere Schuldverschreibungen
oder Anleihen, einschlieBlich einer dafir Ubernommenen Garantie
oder Gewahrleistung, keine Sicherheiten an ihrem Vermdgen zu
bestellen, ohne gleichzeitig und im gleichen Rang die Glaubiger
dieser Anleihe an solchen Sicherheiten teilnehmen zu lassen. Zur
Vermeidung etwaiger Zweifel, die Verpflichtung in diesem § [10] gilt
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nicht in Bezug auf Sicherheiten, die in Zusammenhang mit von der
Emittentin  begebenen  asset-backed-securities  (strukturierte
Wertpapiere, die mit Vermdgenswerten besichert sind) gestellt
werden oder fir asset-backed-securities, die von einer
Zweckgesellschaft begeben werden, und bei denen die Emittentin
die urspriingliche Inhaberin der  zugrunde liegenden
Vermdgenswerte ist.

[Bei von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd. oder
Volkswagen Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen:

(2) Garantie. Volkswagen Financial Services Aktiengesellschaft (die
"Garantin") hat die unbedingte und unwiderrufliche Garantie (die
"Garantie") fir die ordnungsgemafe Zahlung der Betrage, die
Kapital und Zinsen der Schuldverschreibungen entsprechen,
Ubernommen. Dartber hinaus hat sich die Garantin in dieser
Garantie verpflichtet (die "Verpflichtungserklarung"), solange
Schuldverschreibungen ausstehen, jedoch nur bis zum Zeitpunkt, an
dem alle Betrage an Kapital und Zinsen der Zahlstelle zur Verfugung
gestellt worden sind, fiir andere Anleiheemissionen, einschlieRlich
dafur Ubernommener Garantien oder Gewahrleistungen, keine
Sicherheiten an ihrem Vermdgen zu bestellen, ohne gleichzeitig und
im gleichen Rang die Glaubiger dieser Anleiheemission an solchen
Sicherheiten teilnehmen zu lassen. Zur Vermeidung etwaiger
Zweifel, die Verpflichtungserklarung in diesem § [10] gilt nicht in
Bezug auf Sicherheiten, die in Zusammenhang mit von der Garantin
begebenen asset-backed-securities (strukturierte Wertpapiere, die
mit Vermdgenswerten besichert sind) gestellt werden oder fiir asset-
backed-securities, die von einer Zweckgesellschaft begeben
werden, und bei denen die Garantin die urspriingliche Inhaberin der
zugrunde liegenden Vermodgenswerte ist.

"Anleiheemission" ist eine Emission von Schuldverschreibungen,
die an einer Wertpapierbdrse, im Freiverkehr oder an einem
anderen Wertpapiermarkt notiert, eingefihrt oder gehandelt werden
bzw. notiert, eingeflihrt oder gehandelt werden sollen oder kénnen.]

[(3)] Treuhédnderin. Die Rechte aus [bei von Volkswagen Leasing
GmbH, Volkswagen Financial Services N.V., Volkswagen
Financial Services Japan Ltd. oder Volkswagen Financial
Services Australia Pty Limited begebenen
Schuldverschreibungen einfligen: der Garantie, der
Verpflichtungserklarung sowie aus] jeder etwa aufgrund dieses §
[10] gewahrten Sicherheit werden, soweit rechtlich mdglich,
ausschliefllich von der Commerzbank Aktiengesellschaft als
Treuhanderin (die "Treuhdnderin") fir die Glaubiger oder einem
von der Treuhanderin zum Handeln fiir sie oder an ihrer Stelle
beauftragten Dritten gehalten und wahrgenommen.]

§ 11
TREUHANDSCHAFT

(1) Treuhandvertrag. Die Rechte und Pflichten der Treuh&nderin richten
sich nach einem zwischen ihr, Volkswagen Financial Services
Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan Ltd.
und Volkswagen Financial Services Australia Pty Limited
abgeschlossenen Treuhandvertrag, der bei der Hauptniederlassung
der Treuhanderin in Frankfurt am Main eingesehen werden kann.
Dieser sieht u.a. folgendes vor:

(a) Die Treuhanderin ist zu einem Tatigwerden nur verpflichtet,
wenn und soweit sie (i) einen angemessenen, sie
zufriedenstellenden Kostenvorschuss fiir eigene Auslagen und
Kosten der Beauftragung Dritter, einschlieBlich der Kosten der
Einschaltung von Rechtsberatern oder anderen
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Sachverstandigen, erhalten hat oder (ii) von der Emittentin [bei
von Volkswagen Leasing GmbH, Volkswagen Financial
Services N.V., Volkswagen Financial Services Japan Ltd.
oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: oder der
Garantin] Uber die beabsichtigte Bestellung einer Sicherheit flr
die Anleihe benachrichtigt wird.

(b) Die Treuhanderin ist berechtigt, Kosten, die ihr oder dem von ihr
beauftragten Dritten bei der Wahrnehmung der fir Rechnung der
Glaubiger gehaltenen Rechte etwa entstanden sind, den
Glaubigern im  Verhalinis ihrer Forderungen auf die
Schuldverschreibungen in Rechnung zu stellen.

(c) Die Treuhanderin haftet daraus, dass sie im Zusammenhang mit
den Schuldverschreibungen Erklarungen abgibt, nicht abgibt
oder entgegennimmt und Mafnahmen trifft oder unterlasst, nur,
wenn und soweit sie die Sorgfalt eines ordentlichen Kaufmanns
verletzt hat. Von den Beschrankungen des § 181 BGB oder einer
entsprechenden Beschrdnkung aufgrund der gesetzlichen
Vorschriften eines anderen Landes ist sie befreit.

(d) Die Treuhanderin ist jederzeit und ohne Angabe von Griinden
berechtigt, von ihrer Verpflichtung als Treuhanderin
zurlickzutreten, indem sie dies unter Einhaltung einer Frist von
mindestens drei Monaten der Emittentin [bei von Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V,,
Volkswagen Financial Services Japan Ltd. oder Volkswagen
Financial Services Australia Pty Limited begebenen
Schuldverschreibungen einfiigen: und der Garantin] mitteilt,
und eine andere allgemein anerkannte Bank oder
Treuhandgesellschaft zu ihrem Nachfolger zu bestellen. Sollte
die Treuhanderin zu der Bestellung auflerstande sein, so wird
die Emittentin diese vornehmen. Eine solche
Nachfolgerbestellung ist unverziglich gemal § [16]
bekanntzumachen.

(e) Anderungen des Treuhandvertrages kénnen ohne Zustimmung
der Glaubiger erfolgen, sofern sie deren Interessen nicht
wesentlich beeintrachtigen.

Féllig und zahlbar erkldrte Schuldverschreibungen. Wenn die
Treuhanderin oder gegebenenfalls der von ihr beauftragte Dritte
nach Eintritt eines der in § 9 aufgefuhrten Kiindigungsgriinde wegen
des Kapitals von nicht schon aus anderen Grinden falligen
Schuldverschreibungen [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: die Garantie oder] eine fur die Schuldverschreibungen
erteilte Sicherheit in Anspruch nimmt, gelten die betreffenden
Schuldverschreibungen in jeder Beziehung als zur Rickzahlung
zum vorzeitigen Ruckzahlungsbetrag (wie in § 5 Absatz [4] definiert)
zahlbar und fallig.]

§ [12]
ERSETZUNG DER EMITTENTIN

Ersetzung. Die Emittentin ist jederzeit berechtigt, ohne Zustimmung
der Glaubiger, [bei von Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: entweder die
Garantin oder] eine andere Gesellschaft, deren stimmberechtigte
Aktien oder andere Anteilsrechte direkt oder indirekt zu mehr als
90% von [bei von Volkswagen Financial Services
Aktiengesellschaft begebenen Schuldverschreibungen



Im Falle von nicht-
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einfiigen: ihr] [bei von Volkswagen Leasing GmbH, Volkswagen
Financial Services N.V., Volkswagen Financial Services Japan
Ltd. oder Volkswagen Financial Services Australia Pty Limited
begebenen Schuldverschreibungen einfiigen: der Garantin]
gehalten werden, als Hauptschuldnerin fir alle Verpflichtungen aus
oder im Zusammenhang mit den Schuldverschreibungen an ihre
Stelle zu setzen (die "Nachfolgeschuldnerin"), sofern die
Nachfolgeschuldnerin in der Lage ist, alle Zahlungsverpflichtungen
aus oder im Zusammenhang mit den Schuldverschreibungen ohne
die Notwendigkeit einer Einbehaltung von irgendwelchen Steuern
oder Abgaben an der Quelle zu erfillen sowie die hierzu
erforderlichen Betrage ohne Beschrankungen an die Emissionsstelle
zu transferieren. Eine solche Ersetzung ist gemall § [16] zu
veroffentlichen.

[Die Emittentin garantiert unwiderruflich und unbedingt gegeniiber
den Glaubigern die Zahlung aller von der Nachfolgeschuldnerin auf
die Schuldverschreibungen zahlbaren Betrage zu Bedingungen, die
den Bedingungen des Musters der nicht nachrangigen Garantie der
Emittentin hinsichtlich der nicht nachrangigen
Schuldverschreibungen, das im Agency Agreement enthalten ist,
entsprechen.]

[Hinsichtlich der von der Nachfolgeschuldnerin beziglich der
Schuldverschreibungen Ubernommenen Verpflichtungen wird der
Nachrang zu mit den Bedingungen der Schuldverschreibungen
Ubereinstimmenden  Bedingungen begrindet und (i) die
Nachfolgeschuldnerin ist ein Tochterunternehmen der Emittentin im
Sinne der §§ 1 Absatz 7 und 10 Absatz 5a des
Kreditwesengesetzes, (ii) die Nachfolgeschuldnerin nimmt eine
Einlage bei der Emittentin in Hbhe eines Betrages, der dem
Gesamtnennbetrag der Schuldverschreibungen entspricht, und zwar
zu Bedingungen, die den Anleihebedingungen (einschlief3lich
hinsichtlich der Nachrangigkeit) entsprechen, und (iii) die Emittentin
garantiert unwiderruflich und unbedingt gegenliber den Glaubigern
der Zahlung aller von der Nachfolgeschuldnerin auf die
Schuldverschreibungen zahlbaren Betrédge zu Bedingungen, die den
Bedingungen des Musters der nachrangigen Garantie der
Emittentin, das im Agency Agreement enthalten ist, entsprechen.]

Bezugnahmen auf die Emittentin. Im Falle einer solchen Ersetzung
gilt jede Nennung der Emittentin in diesen Anleihebedingungen als
auf die Nachfolgeschuldnerin bezogen und jede Nennung des
Landes, in dem die Emittentin ihren Sitz hat, als auf das Land
bezogen, in dem die Nachfolgeschuldnerin ihren Sitz hat.

Negativerkldrung. [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfiigen: Sofern die Garantin die Nachfolgeschuldnerin wird, findet
§ [10] Absatz 2 keine Anwendung mehr, die Verpflichtungserklarung
der Garantin bleibt jedoch fiir diese bindend.][bei von Volkswagen
Financial Services Aktiengesellschaft begebenen
Schuldverschreibungen einfiigen: Wird die Emittentin in ihrer
Eigenschaft als Emittentin ersetzt, so bleibt ihre in ihrer Eigenschaft
als Emittentin gemal § [10] Absatz 1 erteilte Negativerklarung fir
sie bindend.]]

(§ [13]

BESCHLUSSE DER GLAUBIGER; GEMEINSAMER VERTRETER

Anderungen der Anleihebedingungen durch Beschluss der
Glaubiger. Diese Anleihebedingungen kénnen durch die Emittentin
mit Zustimmung der Glaubiger aufgrund Mehrheitsbeschlusses
nach MalRRgabe der §§ 5 ff. des Gesetzes (Uber
Schuldverschreibungen aus Gesamtemissionen



Falls kein Gemeinsamer
Vertreter in den
Anleihebedingungen bestellt
wird und die Gldaubiger einen
Gemeinsamen Vertreter durch
Mehrheitsbeschluss bestellen
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(Schuldverschreibungsgesetz - "SchVG") in seiner jeweiligen
glltigen Fassung geéndert werden. Die Glaubiger kdénnen
insbesondere einer Anderung wesentlicher Inhalte  der
Anleihebedingungen zustimmen, einschliellich der in § 5 Absatz 3
SchVG vorgesehenen Malnahmen. Ein ordnungsgeman
gefasster Mehrheitsbeschluss ist fur alle Glaubiger verbindlich.

Mehrheitserfordernisse.  Vorbehaltlich  der Erreichung der
erforderlichen Beschlussfahigkeit, entscheiden die Glaubiger mit
den in § 5 Absatz 4 Satz 1 und Satz 2 SchVG genannten
Mehrheiten.

Verfahren. Beschlisse der Glaubiger werden im Wege der
Abstimmung ohne Versammlung nach § 18 SchVG) getroffen.
Glaubiger, deren Schuldverschreibungen zusammen 5 % des
jeweils ausstehenden Gesamtnennbetrags der
Schuldverschreibungen  erreichen, kénnen  schriftlich  die
Durchfiihrung einer Abstimmung ohne Versammlung nach
MaRgabe von § 9i.V.m. § 18 SchVG verlangen. Die Aufforderung
zur Stimmabgabe durch den Abstimmungsleiter regelt die weiteren
Einzelheiten der Beschlussfassung und der Abstimmung. Mit der
Aufforderung zur Stimmabgabe werden die
Beschlussgegenstande sowie die Vorschlage zur
Beschlussfassung den Glaubigern bekannt gegeben.

Teilnahmeberechtigung. Glaubiger haben die Berechtigung zur
Teilnahme an der Abstimmung zum Zeitpunkt der Stimmabgabe
durch besonderen Nachweis ihrer Depotbank, welche (a) den
vollstandigen Namen und die vollstidndige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem
Wertpapierdepot verbucht sind, und (c) bestatigt, dass die
Depotbank (wie in § [17][(5)] definiert) gegenliber dem Clearing
System eine schriftliche Erklarung abgegeben hat, die die
vorstehend unter (a) und (b) bezeichneten Informationen enthalt,
und die Vorlage eines Sperrvermerks ihrer Depotbank zugunsten
der Zahlstelle als Hinterlegungsstelle fur den
Abstimmungszeitraum nachzuweisen.

Gemeinsamer Vertreter.

[Die Glaubiger kénnen durch Mehrheitsbeschluss die Bestellung
und Abberufung eines gemeinsamen Vertreters, die Aufgaben und
Befugnisse des gemeinsamen Vertreters, die Ausibung von
Rechten der Glaubiger auf den gemeinsamen Vertreter und eine
Beschrankung der Haftung des gemeinsamen Vertreters
bestimmen. Die Bestellung eines gemeinsamen Vertreters bedarf
einer qualifizierten Mehrheit im Sinne des § 5 Abs. 4 Satz 2
SchVG, wenn er ermachtigt wird, Anderungen wesentlicher Inhalte
der Anleihebedingungen, deren Beschluss einer qualifizierten
Mehrheit erfordern, zuzustimmen.]

[[Name, Adresse, Kontaktdaten einfiigen]

wird hiermit zum gemeinsamen Vertreter der Glaubiger gemaf §§
7 und 8 SchVG ernannt.]

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse,
welche ihm durch Gesetz oder von den Glaubigern durch
Mehrheitsbeschluss eingerdumt wurden.

[Zuséatzlich, hat der gemeinsame Vertreter die folgenden Aufgaben
und Befugnisse:

[Aufgaben und Befugnisse einfiigen].]

[Die Haftung des gemeinsamen Vertreters ist auf das
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[Zehnfache][h6heren Wert einfligen] seiner jahrlichen Vergitung
begrenzt, es sei denn, er handelt vorsatzlich oder grob fahrlassig.]

(6) Bekanntmachungen. Bekanntmachungen betreffend diesen §
13(1) bis (5) erfolgen geman den §§ 5ff. SchVG sowie nach § [16]
dieser Anleihebedingungen.]

§[14]
VORLEGUNGSFRIST, VERJAHRUNG

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fir die
Schuldverschreibungen auf zehn Jahre abgekirzt, und die Verjahrungsfrist
fur Anspriiche aus den Schuldverschreibungen, die wahrend der
Vorlegungsfrist vorgelegt wurden, betragt zwei Jahre beginnend ab dem
Ende der Vorlegungsfrist.

§ [15]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, ANKAUF UND
ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin behalt sich
vor, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit
Ausnahme des Ausgabetages, des anfanglichen Zinszahlungstages
und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit
diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen
im Markt oder anderweitig zu jedem beliebigen Preis zu kaufen. Die
von der Emittentin erworbenen Schuldverschreibungen kdnnen nach
ihrer Wahl von ihr gehalten, weiterverkauft oder bei einer Zahlstelle
zwecks Entwertung eingereicht werden. Sofern diese Kaufe durch
offentliches Angebot erfolgen, muss dieses Angebot allen Glaubigern
gemacht werden.

(3) Entwertung. Samtliche vollstandig getilgten Schuldverschreibungen
werden unverziglich entwertet und durfen nicht wiederbegeben oder
weiterverkauft werden.

§ [16]
MITTEILUNGEN
Im Fall von [(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden
Schuldverschreibungen, die Mitteilungen sind [falls Deutschland der Herkunftsstaat ist,
an einer Borse notiert sind, einfugen: im Bundesanzeiger zu verdffentlichen.][falls die
einfligen: Veroffentlichung aufgrund gesetzlicher Bestimmungen zusétzlich

in einer von den Bodrsen in Luxemburg akzeptierten Zeitung
vorzunehmen ist, einfiigen: , soweit gesetzlich gefordert, in einer
fuhrenden  Tageszeitung mit allgemeiner  Verbreitung im
GroRRherzogtum Luxemburg zu verdffentlichen. Diese Zeitung[en]
[istl[sind] voraussichtlich [das Tageblatt] [ Luxemburger Worf]
[andere Zeitung mit allgemeiner Verbreitung einfiigen].] Jede
derartige Mitteilung gilt am Tag der Verdffentlichung (oder bei
mehreren  Veroffentlichungen am Tag der ersten solchen
Veroffentlichung) als wirksam erfolgt.]

Sofern eine Mitteilung durch [([2]) Elektronische Bekanntmachung. Alle die Schuldverschreibungen

elektronische Publikation auf betreffenden Mitteilungen erfolgen [zuséatzlich] durch elektronische
der Website der betreffenden Publikation auf der Website der [Luxemburger Bérse] [betreffende
Boérse moglich ist, einfligen: Boérse einfiigen] ([www.bourse.lu], [Internetadresse einfiigen]).

Jede derartige Mitteilung gilt am Tag der Verdffentlichung (oder bei
mehreren  Veroffentlichungen am Tag der ersten solchen
Veroffentlichung) als wirksam erfolgt.]

([3]1) Mitteilungen an das Clearingsystem.

Im Fall von | [Die Emittentin wird alle die Schuldverschreibungen betreffenden



Schuldverschreibungen, die
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Mitteilungen an das Clearingsystem zur Weiterleitung an die
Glaubiger ubermitteln. Jede derartige Mitteilung gilt am siebten Tag
nach dem Tag der Mitteilung an das Clearingsystem als den
Glaubigern mitgeteilt.]

[Soweit dies die Regeln der [maBgebliche Borse einfiigen]
zulassen, kann die Emittentin eine Veroffentlichung nach Absatz 1
durch eine Mitteilung an das Clearingsystem zur Weiterleitung an die
Glaubiger ersetzen oder diese Mitteilung zusatzlich zur
Verdffentlichung nach Absatz 1 vornehmen; jede derartige Mitteilung
gilt am siebten Tag nach dem Tag der Mitteilung an das
Clearingsystem als den Glaubigern mitgeteilt.]

Form der Mitteilung. Mitteilungen, die von einem Glaubiger gemacht
werden, mussen schriftlich erfolgen und zusammen mit der oder den
betreffenden  Schuldverschreibung(en) per Kurier oder per
Einschreiben an die Emissionsstelle geleitet werden. Solange
Schuldverschreibungen durch eine Globalurkunde verbrieft sind, kann
eine solche Mitteilung von einem Glaubiger an die Emissionsstelle
Uber das Clearingsystem in der von der Emissionsstelle und dem
Clearingsystem dafiir vorgesehenen Weise erfolgen.

§[17]

ANWENDBARES RECHT, ERFULLUNGSORT, GERICHTSSTAND, UND

(1

)
@)

GERICHTLICHE GELTENDMACHUNG

Anwendbares Recht. Form und Inhalt der Schuldverschreibungen
sowie die Rechte und Pflichten der Emittentin und der Glaubiger
bestimmen sich in jeder Hinsicht nach deutschem Recht. In Bezug auf
die Rechte und Pflichten der [bei von Volkswagen Leasing GmbH,
Volkswagen Financial Services N.V., Volkswagen Financial
Services Japan Ltd. oder von Volkswagen Financial Services
Australia Pty Limited begebenen Schuldverschreibungen
einfligen: Garantin,] Treuhanderin und der Zahistellen ist vereinbart
worden, dass ebenfalls deutsches Recht anzuwenden ist.

Erfiillungsort. Erfullungsort ist Frankfurt am Main.

Gerichtsbarkeit. Gerichtsstand fir alle Rechtsstreitigkeiten aus oder
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am
Main. Die Glaubiger konnen ihre Anspriche jedoch auch vor
Gerichten in jedem anderen Land, in dem Vermdgen der Emittentin
belegen ist, geltend machen. Die deutschen Gerichte sind zustandig
fur die Kraftloserklarung abhanden gekommener oder vernichteter
Schuldverschreibungen. Die Emittentin unterwirft sich hiermit der
Gerichtsbarkeit der nach diesem Absatz zustandigen Gerichte.

Ermennung  von  Zustellungsbevollméachtigten.  Fur  etwaige
Rechtsstreitigkeiten oder sonstige Verfahren vor deutschen Gerichten,
bestellt  die Emittentin Volkswagen Financial Services
Aktiengesellschaft, Gifhorner Strale 57, 38112 Braunschweig,
Bundesrepublik Deutschland, zu ihrem Zustellungsbevollméachtigten.]

Gerichtliche Geltendmachung. Jeder Glaubiger von
Schuldverschreibungen, der die Schuldverschreibungen Uber ein
Clearingsystem halt, kann in jedem Rechtsstreit gegen die Emittentin
oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin
Partei sind, seine Rechte aus den Schuldverschreibungen im eigenen
Namen auf folgender Grundlage wahrnehmen: (i) Er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die
Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstandige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem
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Wertpapierdepot verbucht sind und (c) bestatigt, dass die Depotbank
gegenuber dem Clearingsystem eine schriftliche Erklarung abgegeben
hat, die die vorstehend unter (a) und (b) bezeichneten Informationen
enthalt; und (ii) er legt eine Kopie der betreffenden Globalurkunde vor,
deren Ubereinstimmung mit dem Original eine vertretungsberechtigte

Person des Clearingsystems oder der Verwahrbank des
Clearingsystems bescheinigt hat, ohne dass eine Vorlage der
Originalbelege oder der Globalurkunde erforderlich  waére.

"Depotbank" im Sinne des Vorstehenden ist jedes Kreditinstitut oder
jedes anerkannte Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrgeschéaft zu betreiben, und bei dem der Glaubiger
ein Wertpapierdepot fir die Schuldverschreibungen unterhalt; hierin
eingeschlossen ist das Clearingsystem. Unbeschadet des
Vorstehenden kann jeder Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere Weise schitzen oder
geltend machen, die im Land des Rechtsstreits prozessual zulassig
ist.

§ [18]
SPRACHE

[Diese Anleihebedingungen sind in deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache ist beigefiigt. Der deutsche Text ist
bindend und maRgeblich. Die Ubersetzung in die englische Sprache ist
unverbindlich.]

[Diese Anleihebedingungen sind in englischer Sprache abgefasst. Eine
Ubersetzung in die deutsche Sprache ist beigefiigt. Der englische Text ist
bindend und maRgeblich. Die Ubersetzung in die deutsche Sprache ist
unverbindlich.]

[Diese Anleihebedingungen sind ausschliellich in deutscher Sprache
abgefasst.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [Name und
Adresse der Zahistelle in Deutschland einfiigen] in ihrer Eigenschaft als

Paying Agent sowie bei der [Volkswagen Financial Services
Aktiengesellschaft] [Volkswagen Leasing GmbH] (Abteilung
Treasury/FTRK),  Gifhorner Strasse 57, 38112 Braunschweig,

Bundesrepublik Deutschland] zur kostenlosen Ausgabe bereitgehalten.]
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Guarantee

(Non-binding translation)

by
Volkswagen Financial Services Aktiengesellschaft,
Braunschweig, Federal Republic of Germany (the "Guarantor"),
in favour of the holders (the "Holders") of notes (the "Notes")
issued by
Volkswagen Leasing GmbH, Braunschweig, Federal Republic of Germany,
Volkswagen Financial Services N.V., Amsterdam, The Netherlands,
Volkswagen Financial Services Japan Ltd., Tokyo, Japan or
Volkswagen Financial Services Australia Pty Limited (ABN 20 097 071 460), Sydney, Australia
(each an "Issuer")
under the Debt Issuance Programme in the amount of up to EUR 18,000,000,000 (the "Programme").

The Guarantor hereby unconditionally and irrevocably guarantees to Commerzbank Aktiengesellschaft as
fiduciary for the Holders (the "Fiduciary") the due payment of all amounts payable as principal or interest on the
respective Notes which were issued by the Issuer after 12 June 2013 in accordance with the respective Terms
applicable to such Notes. Payments may not be effected to or via the Fiduciary or any successor.

The intent and purpose of this Guarantee is to ensure that the Holders under all circumstances, whether factual or
legal, and regardless of the validity and enforceability of the obligations of the Issuers (or any company that may
have been substituted for the same or for Volkswagen Financial Services Aktiengesellschaft in its capacity as
issuer of Notes under the Programme), pursuant to the Terms and Conditions of the respective Notes may fail to
effect payment, shall receive the amounts payable as principal and interest, if any, on the dates provided for in the
Terms and Conditions applicable to the respective Notes.

If the Guarantor should be required by law to deduct or withhold from any payment under this Guarantee any
taxes, duties or governmental charges whatsoever, imposed or levied by or on behalf of the Federal Republic of
Germany or any taxing authority therein, then, except as otherwise provided in Condition 8 of the Terms and
Conditions of the Notes, the Guarantor shall pay such Additional Amounts as may be necessary in order that the
net Amounts after such deduction or withholding shall equal the amounts of interest and principal that would have
been payable if no such deduction or withholding had been made.

The Guarantor further undertakes with the Fiduciary, as long as Notes under the Programme are outstanding, but
only up to the time all amounts payable have been placed at the disposal of the Paying Agent, not to provide any
security upon its assets for any other Bond Issue, including any guarantee or indemnity in respect thereof, without
at the same time having the Holders of the aforesaid Notes share equally and rateably in such security. For the
avoidance of doubt, this undertaking shall not apply to security provided in connection with asset backed
securities issued by the Guarantor, or by a special purpose vehicle where the Guarantor is the originator of the
underlying assets. For purposes of this Guarantee, "Bond Issue" shall mean an issue of debt securities which is,
or is intended to be, or is capable of being, quoted, listed or dealt in on any stock exchange, over-the counter or
other securities market.

The rights arising from this Guarantee as well as from any security which may have been given pursuant to the
aforesaid undertaking shall, to the extent legally possible, be held and exercised exclusively by the Fiduciary for
the Holders, or any person commissioned by the Fiduciary to act on its behalf or in its stead. The Guarantor shall
at any time upon the Fiduciary's written demand and without any other requirement promptly pay all amounts
requisite under this Guarantee.

If Notes provide that the provisions regarding Resolutions of Holders and the Common Representative apply to
such Notes, such provisions shall be applicable mutatis mutandis also to this Guarantee.

The rights and obligations arising from this Guarantee shall in all respects be determined in accordance with
German law. Place of performance and non-exclusive place of jurisdiction shall be Frankfurt am Main.

This Guarantee is written in the German language and provided with an English language translation. Only the
German text shall be controlling and binding.

Braunschweig, 12 June 2013

VOLKSWAGEN FINANCIAL SERVICES AKTIENGESELLSCHAFT
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Garantie

der
Volkswagen Financial Services Aktiengesellschaft,
Braunschweig, Bundesrepublik Deutschland (die "Garantin"),
zugunsten der Schuldverschreibungsglaubiger (die "Glaubiger")
der von
Volkswagen Leasing GmbH, Braunschweig, Bundesrepublik Deutschland,
Volkswagen Financial Services N.V., Amsterdam, Niederlande,
Volkswagen Financial Services Japan Ltd., Tokio, Japan oder
Volkswagen Financial Services Australia Pty Limited (ABN 20 097 071 460), Sydney, Australien
(jeweils eine "Emittentin")
im Rahmen des Debt Issuance Programmes Uber einen Betrag bis zu EUR 18.000.000.000
(das "Programm")
begebenen Schuldverschreibungen (die "Schuldverschreibungen").

Die Garantin gewahrleistet hiermit der Commerzbank Aktiengesellschaft als Sicherheitenverwahrerin (die
"Sicherheitenverwahrerin") der Glaubiger unwiderruflich und unbedingt die ordnungsgeméafle Zahlung der
Betrage, die seit dem 12. Juni 2013 von der Emittentin nach MaRgabe der fir die Schuldverschreibungen jeweils
geltenden Bedingungen als Kapital oder Zinsen zahlbar sind. Zahlungen durfen nicht an oder uber die
Sicherheitenverwahrerin oder eine Rechtsnachfolgerin erfolgen.

Sinn und Zweck dieser Garantie ist es sicherzustellen, dass die Glaubiger unter allen tatsachlichen oder
rechtlichen Umstdnden und ungeachtet der Wirksamkeit und Durchsetzbarkeit der Verpflichtungen der
Emittentinnen (oder der gemaR fur die jeweiligen Schuldverschreibungen geltenden Anleihebedingungen an ihre
Stelle oder an die Stelle der Volkswagen Financial Services Aktiengesellschaft in ihrer Eigenschaft als Emittentin
unter dem Programm getretenen Gesellschaft), die etwaigen als Kapital und Zinsen zahlbaren Betrdge zu den in
den fiir die jeweiligen Schuldverschreibungen geltenden Anleihebedingungen vorgesehenen Terminen erhalten.

Die Garantin verpflichtet sich gegenuber der Sicherheitenverwahrerin ferner, solange Schuldverschreibungen
unter dem Programm ausstehen, jedoch nur bis zu dem Zeitpunkt, an dem alle zahlbaren Betrage an Kapital und
etwaigen Zinsen der Zahlstelle zur Verfigung gestellt worden sind, fir andere Anleihen, einschlieRlich dafir
Ubernommener Garantien und Gewahrleistungen, keine Sicherheiten an ihrem Vermégen zu bestellen, ohne
gleichzeitig und im gleichen Rang die Glaubiger der oben genannten Schuldverschreibungen an solchen
Sicherheiten teilnehmen zu lassen. Zur Vermeidung etwaiger Zweifel: Die Verpflichtung gilt nicht in Bezug auf
Sicherheiten, die in Zusammenhang mit von der Garantin begebenen asset-backed-securities (strukturierte
Wertpapiere, die mit Vermdgenswerten besichert sind) gestellt werden oder flr asset-backed-securities, die von
einer Zweckgesellschaft begeben werden, und bei denen die Garantin die urspriingliche Inhaberin der zugrunde
liegenden Vermogenswerte ist. Im Sinne dieser Garantie ist eine "Anleiheemission"” eine Emission von
Schuldverschreibungen, die an einer Wertpapierbdrse, im Freiverkehr oder einem anderen Wertpapiermarkt
notiert, eingeflihrt oder gehandelt werden bzw. notiert, eingeflhrt oder gehandelt werden sollen oder kénnen.

Die Rechte aus dieser Garantie sowie jeder etwa aufgrund der vorstehenden Verpflichtung gewahrten Sicherheit
werden, soweit rechtlich mdglich, ausschliel3lich von der Sicherheitenverwahrerin fiir die Glaubiger oder von
einem von der Sicherheitenverwahrerin zum Handeln fir sie oder an ihrer Stelle beauftragten Dritten gehalten
und wahrgenommen. Die Garantin wird auf schriftliche Anforderung der Sicherheitenverwahrerin ohne weiteres
und unverzuglich alle unter dieser Garantie erforderlichen Betrage zahlen.

Sofern auf Schuldverschreibungen die Bestimmungen Uber Beschlisse der Glaubiger oder den Gemeinsamen
Vertreter der Glaubiger Anwendung finden, gelten diese Bestimmungen sinngemaR auch fiir diese Garantie.

Die Rechte und Pflichten aus dieser Garantie bestimmen sich in jeder Hinsicht nach deutschem Recht.
Erfullungsort und nicht-ausschliellicher Gerichtsstand ist Frankfurt am Main.

Diese Garantie ist in deutscher Sprache abgefasst und mit einer Ubersetzung in die englische Sprache versehen.
Allein der deutsche Text soll bindend und maR3geblich sein.

Braunschweig, 12. Juni 2013

VOLKSWAGEN FINANCIAL SERVICES AKTIENGESELLSCHAFT
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In case of Notes listed on the official list of the and admitted to trading on the regulated market of the
Luxembourg Stock Exchange or publicly offered in the Grand Duchy of Luxembourg, the Final Terms will
be displayed on the website of the Luxembourg Stock Exchange (www.bourse.lu). In case of Notes listed
and admitted to trading on any other stock exchange, or publicly offered in member states of the
European Economic Area excluding the Grand Duchy of Luxembourg, the Final Terms will be displayed
on the website www.vwfs.com

FORM OF FINAL TERMS
MUSTER — ENDGULTIGE BEDINGUNGEN

[Date]
[Datum]

Final Terms
Endgiiltige Bedingungen

[Volkswagen Financial Services Aktiengesellschaft] [Volkswagen Leasing GmbH]
[Volkswagen Financial Services N.V.] [Volkswagen Financial Services Japan Ltd.]
[Volkswagen Financial Services Australia Pty Limited (ABN 20 097 071 460)]

[Title of relevant Series of Notes]
[Bezeichnung der betreffenden Serie der Schuldverschreibungen]

issued pursuant to the
begeben aufgrund des

EUR 18,000,000,000
Debt Issuance Programme

of
der

Volkswagen Financial Services Aktiengesellschaft
as Issuer and/or Guarantor
als Emittentin und/oder Garantin

Volkswagen Leasing GmbH
Volkswagen Financial Services N.V.
Volkswagen Financial Services Japan Ltd.
Volkswagen Financial Services Australia Pty Limited (ABN 20 097 071 460)
as Issuer
als Emittentin

dated 12 June 2013
vom 12. Juni 2013

Issue Price: [ ] per cent.
Ausgabepreis: [1%°

Issue Date: []1
Tag der Begebung: [ ]

Series No: [ ]
Serien Nr.: []

These are the Final Terms of an issue of Notes under the EUR 18,000,000,000 Debt Issuance Programme of
Volkswagen Financial Services Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V., Volkswagen Financial Services Japan Ltd. and Volkswagen Financial Services Australia Pty Limited (the
"Programme"). Full information on [Volkswagen Financial Services Aktiengesellschaft] [Volkswagen Leasing
GmbH] [Volkswagen Financial Services N.V.] [Volkswagen Financial Services Japan Ltd.] [Volkswagen Financial
Services Australia Pty Limited] and the offer of Notes is only available on the basis of the combination of the Debt

' The Issue Date is the date of payment and settlement of the Notes. In the case of free delivery, the Issue Date is the delivery date.
Der Tag der Begebung ist der Tag, an dem die Schuldverschreibungen begeben und bezahlt werden. Bei freier Lieferung ist der Tag der
Begebung der Tag der Lieferung.
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Issuance Programme Prospectus pertaining to the Programme dated 12 June 2013 [as supplemented on e] (the
"Prospectus") and these Final Terms. The Prospectus is available for viewing in electronic form on the website of
the Luxembourg Stock Exchange (www.bourse.lu) and the website of Volkswagen Financial Services
Aktiengesellschaft (www.vwfs.com) and copies may be obtained free of charge from Volkswagen Financial
Services Aktiengesellschaft, Githorner Straflte 57, 38112 Braunschweig, Federal Republic of Germany and at the
office of the Paying Agent in the Grand Duchy of Luxembourg.

Dies sind die Endgiiltigen Bedingungen einer Emission von Schuldverschreibungen unter dem EUR
18.000.000.000 Debt Issuance Programme der Volkswagen Financial Services Aktiengesellschaft, Volkswagen
Leasing GmbH, Volkswagen Financial Services N.V., Volkswagen Financial Services Japan Ltd. und Volkswagen
Financial Services Australia Pty Limited (das "Programm"). Vollsténdige Informationen liber die [Volkswagen
Financial Services Aktiengesellschaft] [Volkswagen Leasing GmbH] [Volkswagen Financial Services N.V.]
[Volkswagen Financial Services Japan Ltd.] [Volkswagen Financial Services Australia Pty Limited] und das
Angebot der Schuldverschreibungen sind nur verfligbar, wenn die Endgliltigen Bedingungen und der Debt
Issuance Programme Prospekt vom 12. Juni 2013 [ergdnzt um den Nachtrag vom e] (der "Prospekt")
zusammengelesen werden. Der Prospekt kann eingesehen werden auf der Internetseite der Luxemburger Bérse
(www.bourse.lu) und der Internetseite der Volkswagen Financial Services Aktiengesellschaft (www.vwfs.com).
Kopien des Prospekts sind geblihrenfrei bei der Volkswagen Financial Services Aktiengesellschaft, Gifhorner
Strale 57, 38112 Braunschweig, Bundesrepublik Deutschland, und den Geschéftsrdumen der Zahlstelle im
GroBherzogtum Luxemburg erhéltlich.

Full information on the relevant Issuer and the offer of the Notes is only available on the basis of the combination
of these Final Terms and the Prospectus [as so supplemented]. [A summary of the individual issue of the Notes is
annexed to theses Final Terms.]?

Eine vollstédndige Information liber die mal3gebliche Emittentin und das Angebot der Schuldverschreibungen ist
nur méglich, wenn die Endgliltigen Bedingungen und der Prospekt [ergdnzt um Nachtrédge] zusammen gelesen
werden. [Eine Zusammenfassung der einzelnen Emission der Schuldverschreibungen ist diesen Endgiiltigen
Bedingungen beigefiigt.]

[In case of an increase of a Series issued under a Prospectus approved prior to 1 July 2012 the following
alternative language is to be inserted:

The Final Terms are to be read in conjunction with the Prospectus [as so supplemented], save in respect of the
Conditions which are [to be inserted in case of Integrated Conditions: extracted from the Final Terms dated
[original date] (the "Original Final Terms") relating to the Prospectus dated [original date] [and supplemented
on ] (the "Original Prospectus") and are incorporated by reference into the Prospectus.] [to be inserted in
case of Long-Form Conditions: extracted from the Terms and Conditions (pages [e] to [e]) of the Prospectus
dated [original date] [and supplemented on e]] (the "Original Prospectus"). The Original Prospectus is
incorporated by reference into the Prospectus.] If reference in the following is made to the Terms and Conditions
then this refers to the applicable Terms and Conditions in the Original Base Prospectus.]

[Im Falle einer Aufstockung einer Serie, die unter einem Prospekt, der vor dem 1. Juli 2012 gebilligt
wurde, die folgende alternative Formulierung einfiigen:

Die Endgliltigen Bedingungen miissen in Verbindung mit dem Prospekt [ergénzt um Nachtrdge] gelesen werden.
Dies gilt nicht fiir die Bedingungen, welche [im Fall von konsolidierten Bedingungen einfiigen: den
[Endgtiltigen Bedingungen vom [Originaldatum] (die "Urspriinglichen Endgiiltigen Bedingungen") bezogen
auf den Prospekt vom [Originaldatum] [und ergdnzt um einen Nachtrag am e]] (der "Urspriingliche Prospekt")
zu entnehmen und durch Verweis in den Prospekt einbezogen sind] [im Fall von nicht-konsolidierten
Bedingungen einfiigen: den Anleihebedingungen (Seiten [e] bis [e]) des Prospekts vom [Originaldatum] [und
ergénzt um einen Nachtrag am e]] (der "Urspriingliche Prospekt') zu entnehmen sind, wobei der Urspriingliche
Prospekt durch Verweis in den Prospekt einbezogen ist]. Im Folgenden enthaltene Bezugnahmen auf die
Anleihebedingungen sind als solche auf die mal3geblichen Anleihebedingungen im Urspriinglichen Basisprospekt
zu verstehen.]

Terms not otherwise defined herein shall have the meanings specified in the Terms and Conditions, as set out in
the Prospectus (the “Terms and Conditions”).

Begriffe, die in den im Prospekt enthaltenen Anleihebedingungen (die "Anleihebedingungen") definiert sind,
haben, falls die Endgdltigen Bedingungen nicht etwas anderes bestimmen, die gleiche Bedeutung, wenn sie in
diesen Endgliltigen Bedingungen verwendet werden.

The Terms and Conditions shall be completed and specified by the information contained in Part | of these Final
Terms. [The completed and specified provisions of the [relevant Option [I] [II] [Il]] of the] Terms and Conditions of
the Notes [(Replication Conditions)][In case of an increase of a Series (integrated conditions) issued under a
Prospectus approved prior to 1 July 2012 insert: as set out in Part I. of these Final Terms]] [The [relevant
Option [I1] [II] [I1] of the Terms and Conditions][In case of an increase of a Series (long-form conditions)
issued under a Prospectus approved prior to 1 July 2012 insert: Terms and Conditions of the Original
Prospectus], completed and specified by, and to be read together with, Part I. of these Final Terms [(Reference

2 Not applicable in case of Notes with a Specified Denomination of at least EUR 100,000.

Nicht anwendbar bei Schuldverschreibungen mit einer Festgelegten Stiickelung von mindestens EUR 100.000.
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Conditions)]] represent the conditions applicable to the relevant Series of Notes (the "Conditions"). If and to the
extent the Conditions deviate from the Terms and Conditions, the Conditions shall prevail. If and to the extent the
Conditions deviate from other terms contained in this document, the Conditions shall prevail.

Die Anleihebedingungen werden durch die Angaben in Teil I. dieser Endgliltigen Bedingungen vervollstdndigt und
spezifiziert. [Die vervollstdndigten und spezifizierten Bestimmungen der [jeweiligen Option [l [/ [/
der][maBgeblichen] Anleihebedingungen der Schuldverschreibungen [(Konsolidierte Bedingungen)][Im Falle
einer Aufstockung einer Serie (konsolidierte Bedingungen), die unter einem Prospekt, der vor dem 1. Juli
2012 gebilligt wurde, einfiigen: , die im Teil I. dieser Endgliltigen Bedingungen angegeben sind]] [Die [Option
[l [N [/ der Anleihebedingungen][Im Falle einer Aufstockung einer Serie (nicht-konsolidierte
Bedingungen), die unter einem Prospekt, der vor dem 1. Juli 2012 gebilligt wurde, einfiigen:
Anleihebedingungen des Urspriinglichen Prospekts], vervollstédndigt und spezifiziert durch und in Verbindung mit
Teil | dieser Endgiiltigen Bedingungen [(Verweis-Bedingungen)]]l stellen fiir die betreffende Serie von
Schuldverschreibungen die Bedingungen der Schuldverschreibungen dar (die "Bedingungen"). Sofern und
soweit die Anleihebedingungen von den Bedingungen abweichen, sind die Bedingungen mal3geblich. Sofern und
soweit die Bedingungen von den (brigen Angaben in diesem Dokument abweichen, sind die Bedingungen
malgeblich.
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Part I.: CONDITIONS
Teil I.: BEDINGUNGEN

[1. In the case the options applicable to the relevant Series of Notes are to be determined by replicating
the relevant provisions set forth in the Prospectus as Option I, Il or lll respectively, and completing the
relevant placeholders ("Replication Conditions"), insert:

1. Falls die fiir die betreffende Serie von Schuldverschreibungen geltenden Optionen durch Wiederholung
der betreffenden im Prospekt als Option I, Il oder lll aufgefiihrten Angaben bestimmt und die betreffenden
Leerstellen vervolistindigt werden ("Konsolidierte Bedingungen"), einfiigen:

The Conditions applicable to the Notes [and the [German][English] language translation thereof], are as set out
below.

Die fir die Schuldverschreibungen geltenden Bedingungen [sowie die [deutschsprachige][englischsprachige]
Ubersetzung] sind wie nachfolgend aufgefiihrt.

[replicate the relevant provisions of the applicable Option of Terms and Conditions and complete relevant
placeholders]

[hier die betreffenden Bestimmungen der anwendbaren Option der Anleihebedingungen wiederholen und
betreffende Leerstellen vervolistidndigen]]

[In the case of an |ncrease of Notes issued under a Prospectus approved prior to 1 July 2012 with
integrated conditions” insert the Conditions applicable to those Notes which are extracted from the
Original Final Terms relating to the Original Prospectus (except for the issue date, issue volume, interest
commencement date and/or issue price, as the case may be, which are updated)]

[Im Falle einer Aufstockung von Schuldverschreibungen, die unter einem Prospekt begeben wurden, der
vor dem 1. Juli 2012 gebilligt wurde, und die konsolidierte Bedlngungen haben, die auf diese
Schuldverschreibungen anwendbaren Bedingungen, die aus den Urspriinglichen Endgiiltigen
Bedingungen bezogen auf den Urspriinglichen Prospekt entnommen (gegebenenfalls mit Ausnahme des
Ausgabetages, des Ausgabevolumens, des anfdnglichen Zinszahlungstages und/oder des
Ausgabepreises, die aktualisiert werden) vervollstindigt und bestimmt werden, einfiigen]

[2. In the case the options applicable to the relevant Series of Notes are to be determined by referring to
the relevant provisions set forth in the Prospectus as Option L1l or lll, including certain further options
contained therein, respectively ("Reference Conditions") or In the case of an increase of Notes issued
under a Prospectus approved prior to 1 July 2012 with long-form conditions’, insert:

2. Falls die fiir die betreffende Serie von Schuldverschreibungen geltenden Optionen, die durch
Verweisung auf die betreffenden im Prospekt als Option I, Il oder lll aufgefiihrten Angaben (einschlieBlich
der jeweils enthaltenen bestimmten weiteren Optionen) bestimmt werden ("Verweis Bedingungen") oder
im Falle einer Aufstockung von Schuldverschreibungen, die unter einem Prospekt begeben wurden, der
vor dem 1. Juli 2012 gebilligt wurde, und die nicht-konsolidierte Bedmgungen haben, einfiigen:

This Part I. of the Final Terms is to be read in conjunction with the set of Terms and Conditions [that apply to
[zero coupon] [Notes] [with [fixed] [to] [floating] interest rates] set forth in the Prospectus as [Option 1] [Option 11]
[Option lll]][extracted from the Original Prospectus]. Capitalised Terms shall have the meanings specified in the
set of Terms and Conditions.

To be determined in consultation with the Issuer. It is anticipated that this type of documenting the Conditions will be required where the Notes
are to be publicly offered, in whole or in part, or to be initially distributed, in whole or in part, to non-qualified investors or when subordinated.
Delete all references to 2. Part | of the Final Terms including numbered paragraphs and subparagraphs of the Terms and Conditions.

In Abstimmung mit der Emittentin festzulegen. Es ist vorgesehen, dass diese Form der Dokumentation der Bedingungen erforderlich ist, wenn
die Schuldverschreibungen insgesamt oder teilweise anfénglich an nicht qualifizierte Anleger verkauft oder éffentlich angeboten werden oder
diese Schuldverschreibungen nachrangig sind. Alle Bezugnahmen auf 2. Teil | der Endgliltigen Bedingungen einschlief3lich der Paragraphen
und Absétze der Anleihebedingungen entfernen.

Under the prospectuses approved prior to 1 July 2012 and incorporated by reference into the Prospectus, in case of integrated conditions the
Conditions in respect of such Notes were constituted by completing the blanks in the applicable provisions of the Terms and Conditions and by
deleteing the non-applicable provisions of the Terms and Conditions (including the instructions and explanatory notes set out in square
brackets).

Unter de% Prospekten, die vor dem 1. Juli 2012 gebilligt wurden und die durch Verweis in den Prospekt einbezogen sind, wurden die
Bedingungen in Bezug auf solche Schuldverschreibungen im Falle von konsolidierten Bedingungen mittels Ausfiillen der Platzhalter in allen
anwendbaren Bestimmungen der Anleihebedingungen und Léschung der nicht anwendbaren Bestimmungen der Anleihebedingungen
(einschlielich der in eckigen Klammern enthaltenen Regieanweisungen und - erlduterungen) erstellt.

Under the prospectuses approved prior to 1 July 2012 and incorporated by reference into the Prospectus, in case of long-form conditions the
provisions of the applicable Final Terms and the Terms and Conditions set out in the relevant prospectus taken togetehr constitute the
Conditions in respect of such Notes.

Unter den Prospekten, die vor dem 1. Juli 2012 gebilligt wurden und die durch Verweis in den Prospekt einbezogen sind, bilden im Falle von
nicht-konsolidierten Bedingungen die Bestimmungen der anwendbaren Endgliltigen Bedingungen und der in dem maf3geblichen Prospekt
enthaltenen Anleihebedingungen zusammengenommen die Bedingungen solcher Schuldverschreibungen.
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Dieser Teil I. der Endgliltigen Bedingungen ist in Verbindung mit dem Satz der Anleihebedingungen|, der auf
[Nullkupon] [Schuldverschreibungen] [mit [fester] [zu] [variabler] Verzinsung] Anwendung findet zu lesen, der als
[Option I [Option Il [Option I} im Prospekt enthalten isf][ zu lesen, der dem Urspriinglichen Prospekt
entnommen wurde]. Begriffe, die in dem Satz der Anleihebedingungen definiert sind, haben die gleiche
Bedeutung, wenn sie in diesen Endgliltigen Bedingungen verwendet werden.

All references in this part of the Final Terms to numbered paragraphs and subparagraphs are to paragraphs and
subparagraphs of the Terms and Conditions.

Bezugnahmen in diesem Teil der Endgiiltigen Bedingungen auf Paragraphen und Absétze beziehen sich auf die
Paragraphen und Absétze der Anleihebedingungen.

All provisions in the Terms and Conditions corresponding to items in the Final Terms which are either not selected
or completed or which are deleted shall be deemed to be deleted from the terms and conditions applicable to the
Notes.

Sémtliche Bestimmungen der Anleihebedingungen, die sich auf Variablen dieser Endgliltigen Bedingungen
beziehen und die weder angekreuzt noch ausgefiillt werden oder die gestrichen werden, gelten als in den auf die
Schuldverschreibungen anwendbaren Anleihebedingungen gestrichen.]



245

[Option I. Notes with fixed interest rates
Option I. Schuldverschreibungen mit fester Verzinsung

CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (§ 1)
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN (§ 1)

Issuer
Emittentin

O Volkswagen Financial Services Aktiengesellschaft
O Volkswagen Leasing GmbH

O Volkswagen Financial Services N.V.

O Volkswagen Financial Services Japan Ltd.

O Volkswagen Financial Services Australia Pty Limited

Currency and Denomination®

Wéhrung und Stiickelung

Specified Currency [1]
Festgelegte Wéhrung

Aggregate Principal Amount [1]
Gesamtnennbetrag

Specified Denomination [1
Festgelegte Stiickelung

Number of Notes to be issued in the Specified Denomination [1]

Anzahl der in der Festgelegten Stiickelung auszugebenden Schuldverschreibungen

Global Note
Globalurkunde

O Permanent Global Note
Dauerglobalurkunde

O Temporary Global Note exchangeable for Permanent Global Note
Vorlédufige Globalurkunde austauschbar gegen Dauerglobalurkunde

In case of Notes, issued by Volkswagen Financial Services Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V. or Volkswagen Financial Services Australia Pty Limited, the Specified Denomination of the Notes will be, if in euro, at least EUR 1,000,
and if in any currency other than euro, an amount in such other currency nearly equivalent to EUR 1,000 at the time of the issue of the Notes.
In case of Notes issued by Volkswagen Financial Services Japan Ltd., the Specified Denomination of the Notes will be, if in euro, at least
EUR 100,000 and, if in any currency other than euro, an amount in such other currency nearly equivalent to EUR 100,000 at the time of the
issue of Notes.

Die Festgelegte Stiickelung der Schuldverschreibungen betrégt im Falle von Schuldverschreibungen, die von der Volkswagen Financial
Services Aktiengesellschaft, der Volkswagen Leasing GmbH, der Volkswagen Financial Services N.V. oder der Volkswagen Financial
Services Australia Pty Limited begeben werden, mindestens EUR 1.000, bzw. falls die Schuldverschreibungen in einer anderen Wéhrung als
Euro begeben werden, einem Betrag in dieser anderen Wéhrung, der zur Zeit der Begebung der Schuldverschreibungen annédhernd dem
Gegenwert von EUR 1.000 entspricht. Im Fall von Schuldverschreibungen, die von der Volkswagen Financial Services Japan Ltd. begeben
werden, betrégt die Festgelegte Stiickelung mindestens EUR 100.000, bzw., wenn die Schuldverschreibungen auf eine andere Wéhrung als
Euro lauten, einem Betrag in dieser anderen Wéhrung, der zur Zeit der Begebung der Schuldverschreibungen anndhernd dem Gegenwert
von EUR 100.000 entspricht.



Form of Global Note’
Form der Globalurkunde

O Classical Global Note (CGN)
Classical global note (CGN)

O New Global Note (NGN)
New global note (NGN)

Clearing System
Clearingsystem

O Clearstream Banking AG
Mergenthalerallee 61
65760 Eschborn
Federal Republic of Germany

O Clearstream Banking, société anonyme
42 Avenue JF Kennedy
1855 Luxembourg
Grand Duchy of Luxembourg

O Euroclear Bank SA/NV
1 Boulevard du Roi Albert Il
1210 Brussels
Belgium

O Other — specify
Sonstige (angeben)

STATUS (§ 2)

STATUS (§ 2)
O Senior
Nicht-nachrangig

O Subordinated®
Nachrangig

INTEREST (§ 3)
ZINSEN (§ 3)

O Fixed Rate Notes other than Zero Coupon Notes
Festverzinsliche Schuldverschreibungen auler Nullkupon-Schuldverschreibungen

Fixed Interest Rate and Interest Payment Dates

Festzinssatz und Zinszahlungstage

Fixed Interest Rate
Festzinssatz

Interest Commencement Date
Verzinsungsbeginn

Fixed Interest Date(s)
Festzinstermin(e)
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Complete if the Notes are to be kept in custody by a common safekeeper on behalf of the ICSDs.

Auszufiillen, falls die Schuldverschreibungen bei einem common safekeeper im Namen der ICSDs gehalten werden sollen.
Subordinated Notes may only be issued by Volkswagen Financial Services Aktiengesellschaft.

Nachrangige Schuldverschreibungen kénnen nur durch die Volkswagen Financial Services Aktiengesellschaft begeben werden.

[1]

[ 1per cent. per annum
[ 1% perannum

[from (and including) [ Jto [ ]
(but excluding)]

[vom (einschlieSlich) [ 1bis[ ]
(ausschlieB3lich)]

[1]

[1]
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First Interest Payment Date [1]
Erster Zinszahlungstag

Initial Broken Amount []
Anfénglicher Bruchteilzinsbetrag

Fixed Interest Date preceding the Maturity Date [1]
Festzinstermin, der dem Félligkeitstag vorangeht

Final Broken Amount [1]
AbschlieSender Bruchteilzinsbetrag

Determination Date(s)9 [ 1in each year
Feststellungstermin(e) [ 1injedem Jahr

0 Zero Coupon Notes
Nullkupon-Schuldverschreibungen

Accrual of Interest
Auflaufende Zinsen

Amortisation Yield [1]
Emissionsrendite

Day Count Fraction
Zinstagequotient

O Actual/Actual (ISDA)
O Actual/Actual (ICMA)

[Deemed Interest Commencement Date] [1]
[Fiktiver Verzinsungsbeginn]

[Deemed Interest Payment Date(s)] [1]
[Fiktive(r) Zinszahlungstag(e)]

O Actual/365 (Fixed)

O Actual/360

O 30/360 or 360/360 (Bond Basis)
O 30E/360 (Eurobond Basis)
REDEMPTION (§ 4, § 5)
RUCKZAHLUNG (§ 4, § 5)

Redemption

Riickzahlung
Maturity Date [1
Félligkeitstag
Redemption Amount (per Specified Denomination) [1

Riickzahlungsbetrag (pro Festgelegter Stlickelung)

Early Redemption
Vorzeitige Riickzahlung

Insert regular interest dates ignoring issue date or maturity date in the case of a long or short first or last coupon. N.B. only relevant if the Day
Count Fraction is Actual/Actual (ICMA).

Einzusetzen sind die festen Zinstermine, wobei im Falle eines langen oder kurzen ersten oder letzten Koupons der Tag der Begebung bzw.
der Félligkeitstag nicht zu beriicksichtigen sind. N.B. nur einschlégig, falls der Zinstagequotient Actual/Actual (ICMA) anwendbar ist.
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Early Redemption at the Option of the Issuer [Yes/No]
Vorzeitige Riickzahlung nach Wahl der Emittentin [Ja/Nein]
Minimum Redemption Amount [1

Mindestriickzahlungsbetrag

Higher Redemption Amount [1]
Hoéherer Riickzahlungsbetrag

Call Redemption Date(s) [1]
Wabhilriickzahlungstag(e) (Call)

Call Redemption Amount(s) []
Wabhilriickzahlungsbetrag/-betrége (Call)

Minimum Notice to Holders'° []
Mindestklindigungsfrist

Maximum Notice to Holders [1]
Hdéchstklindigungsfrist

Early Redemption at the Option of a Holder [Yes/No]
Vorzeitige Riickzahlung nach Wahl des Gléaubigers [Ja/Nein]
Put Redemption Date(s) [1]

Wahlriickzahlungstag(e) (Put)

Put Redemption Amount(s) [1]
Wahilriickzahlungsbetrag/-betrége (Put)

Minimum Notice to Issuer'' [ ]1days
Mindestklindigungsfrist [ 1 Tage
Maximum Notice to Issuer (not more than 60 days) [ 1days
Héchstkiindigungsfrist (nicht mehr als 60 Tage) [ 1 Tage

Early Redemption Amount
Vorzeitiger Riickzahlungsbetrag

O Fixed Rate Notes other than Zero Coupon Notes
Festverzinsliche Schuldverschreibungen auler Nullkupon-Schuldverschreibungen

Redemption Amount [Yes/No]
Riickzahlungsbetrag [Ja/Nein]
Other Early Redemption Amount [set forth details in full here

(including possible fall back provisions)]
Anderer Vorzeitiger Riickzahlungsbetrag [Einzelheiten einfiigen

(einschlie8lich méglicher Ausweichbestimmungen)]

[0 Zero Coupon Notes
Nullkupon-Schuldverschreibungen

Reference Price [1]
Referenzpreis

PAYMENTS (§ 6)

ZAHLUNGEN (§ 6)

Payment Business Day
Zahlungstag

' Euroclear requires a minimum notice period of 5 business days.

Euroclear verlangt eine Mindestkiindigungsfrist von 5 Geschéftstagen.
Euroclear requires a minimum notice period of 15 business days.
Euroclear verlangt eine Mindestkiindigungsfrist von 15 Geschéftstagen.

1
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O Relevant Financial Centres [specify all]
MaRgebliche Finanzzentren [alle angeben]
O TARGET
TARGET

ISSUING AGENT AND PAYING AGENTIS] (§ 7)
DIE EMISSIONSSTELLE UND DIE ZAHLSTELLE[N] (§7)

O Additional Paying Agent(s)/specified office(s) []
Zahlstelle(n)/bezeichnete Geschéftsstelle(n)

RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE (§ [13])"2
BESCHLUSSE DER GLAUBIGER; GEMEINSAMER VERTRETER (§ [13])

Common Representative
Gemeinsamer Vertreter

O No Common Representative is designated in the Terms and Conditions but the Holders may
appoint a Common Representative by majority resolution
Es wird kein Gemeinsamer Vertreter in den Anleihebedingungen bestellt, die Gldubiger
kénnen aber einen Gemeinsamen Vertreter durch Mehrheitsbeschluss bestellen

O Common Representative is appointed in the Terms and Conditions (specify) [1]
Gemeinsamer Vertreter wird in den Anleihebedingungen bestellt (angeben)

Further duties and powers of the Common Representative [1
and provision on liability (specify, if any)

Weitere Aufgaben und Befugnisse sowie Bestimmung zur

Haftung des Gemeinsamen Vertreters (angeben, falls vorhanden)

Further/other provisions for Resolutions of Holders (specify, if any)
Weitere/abweichende Bestimmungen zu Beschliissen der Glédubiger (angeben, falls vorhanden)

NOTICES (§ [16])
MITTEILUNGEN (§ [16])

Place and medium of publication
Ort und Medium der Bekanntmachung

O Federal Gazette'
Bundesanzeiger

O Luxembourg (Tageblatt)14
Luxemburg (Tageblatt)

U Luxembourg (Luxemburger Wor’t)14
Luxemburg (Luxemburger Wort)

O Other newspaper (specify)' [
Sonstige Zeitung (angeben)

U Website of the stock exchange [www.bourse.lu][other — specify]
Website der Bérse [www.bourse.lu][andere — angeben]

A Clearing System
Clearing System

If not applicable, delete this paragraph.

Falls nicht anwendbar, entféllt dieser Absatz.

Only applicable where the home meber state of the relevant Issuer is Germany.

Nur anwendbar, wenn Deutschland der Herkunftsstaat der ma3geblichen Emittentin ist.

Only applicable where such publication is legally required.

Nur anwendbar, falls eine solche Veréffentlichung aufgrund gesetzlicher Bestimmungen vorzunehmen ist.
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LANGUAGE (§ [18])
SPRACHE (§ [18])

Language of Conditions'®
Sprache der Bedingungen

O German only

ausschlief3lich Deutsch

O English only

ausschlieBlich Englisch

O English and German (English binding)

Englisch und Deutsch (englischer Text mal3geblich)

O German and English (German binding)

Deutsch und Englisch (deutscher Text mal3geblich)

To be determined in consultation with the Issuer. It is anticipated that, subject to any stock exchange or legal requirements applicable from
time to time, and unless otherwise agreed, in the case of Notes in bearer form publicly offered, in whole or in part, in the Federal Republic of
Germany, or distributed, in whole or in part, to non-qualified investors in the Federal Republic of Germany, or when subordinated, German will
be the controlling language. If, in the event of such public offer or distribution to non- qualified investors, however, English is chosen as the
controlling language, a German language translation of the Conditions will be available from the office of Volkswagen Financial Services
Aktiengesellschaft.

In Abstimmung mit der Emittentin festzulegen. Es wird erwartet, dass vorbehaltlich geltender Bérsen- oder anderer Bestimmungen und soweit
nicht anders vereinbart, die deutsche Sprache fiir Inhaberschuldverschreibungen mafBgeblich sein wird, die insgesamt oder teilweise
offentlich zum Verkauf in der Bundesrepublik Deutschland angeboten oder an nicht qualifizierte Anleger in der Bundesrepublik Deutschland
verkauft werden oder die nachrangig sind. Falls bei einem solchen 6ffentlichen Verkaufsangebot oder Verkauf an nicht qualifizierte Anleger
die englische Sprache als mageblich bestimmt wird, wird eine deutschsprachige Ubersetzung der Bedingungen bei der Geschéftsstelle der
Volkswagen Financial Services Aktiengesellschaft erhéltlich sein.
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[Option Il. Notes with floating interest rates
Option Il. Schuldverschreibungen mit variabler Verzinsung

CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (§ 1)
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN (§ 1)

Issuer
Emittentin

O Volkswagen Financial Services Aktiengesellschaft

O Volkswagen Leasing GmbH

O Volkswagen Financial Services N.V.

O Volkswagen Financial Services Japan Ltd.

O Volkswagen Financial Services Australia Pty Limited

Currency and Denomination'®

Wéhrung und Stiickelung

Specified Currency [1]
Festgelegte Wéhrung

Aggregate Principal Amount [1]
Gesamtnennbetrag

Specified Denomination [1

Festgelegte Stiickelung

Number of Notes to be issued in the Specified Denomination [1
Anzahl der in der Festgelegten Stiickelung auszugebenden Schuldverschreibungen

Global Note
Globalurkunde

O Permanent Global Note

Dauerglobalurkunde

O Temporary Global Note exchangeable for Permanent Global Note

Vorlédufige Globalurkunde austauschbar gegen Dauerglobalurkunde

Form of Global Note'”
Form der Globalurkunde

O Classical Global Note (CGN)

Classical global note (CGN)

O New Global Note (NGN)

New global note (NGN)

16

In case of Notes, issued by Volkswagen Financial Services Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V. or Volkswagen Financial Services Australia Pty Limited, the Specified Denomination of the Notes will be, if in euro, at least EUR 1,000,
and if in any currency other than euro, an amount in such other currency nearly equivalent to EUR 1,000 at the time of the issue of the Notes.
In case of Notes issued by Volkswagen Financial Services Japan Ltd., the Specified Denomination of the Notes will be, if in euro, at least
EUR 100,000 and, if in any currency other than euro, an amount in such other currency nearly equivalent to EUR 100,000 at the time of the
issue of Notes.

Die Festgelegte Stiickelung der Schuldverschreibungen betrégt im Falle von Schuldverschreibungen, die von der Volkswagen Financial
Services Aktiengesellschaft, der Volkswagen Leasing GmbH, der Volkswagen Financial Services N.V. oder der Volkswagen Financial
Services Australia Pty Limited begeben werden, mindestens EUR 1.000, bzw. falls die Schuldverschreibungen in einer anderen Wéhrung als
Euro begeben werden, einem Betrag in dieser anderen Wahrung, der zur Zeit der Begebung der Schuldverschreibungen annédhernd dem
Gegenwert von EUR 1.000 entspricht. Im Fall von Schuldverschreibungen, die von der Volkswagen Financial Services Japan Ltd. begeben
werden, betrégt die Festgelegte Stiickelung mindesten EUR 100.000, bzw., wenn die Schuldverschreibungen auf eine andere Wéhrung als
Euro lauten, einen Betrag in dieser anderen Wéhrung, der zur Zeit der Begebung der Schuldverschreibungen anndhernd dem Gegenwert von
EUR 100.000 entspricht.

Complete if the Notes are to be kept in custody by a common safekeeper on behalf of the ICSDs.

Auszufiillen, falls die Schuldverschreibungen bei einem common safekeeper im Namen der ICSDs gehalten werden sollen.
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Clearing System
Clearingsystem

O Clearstream Banking AG
Mergenthalerallee 61
65760 Eschborn
Federal Republic of Germany

O Clearstream Banking, société anonyme
42 Avenue JF Kennedy
1855 Luxembourg
Grand Duchy of Luxembourg

O Euroclear Bank SA/NV
1 Boulevard du Roi Albert Il
1210 Brussels
Belgium

O Other (specify)
Sonstige (angeben)

STATUS (§ 2)
STATUS (§ 2)

O Senior
Nicht-nachrangig

O Subordinated'
Nachrangig

INTEREST (§ 3)
ZINSEN (§ 3)

Interest Payment Dates
Zinszahlungstage

Interest Commencement Date
Verzinsungsbeginn

Specified Interest Payment Dates
Festgelegte Zinszahlungstage

Specified Interest Period(s)
Festgelegte Zinsperiode(n)

Business Day Convention
Geschiiftstagskonvention

O Modified Following Business Day Convention
Modifizierte-Folgender-Geschéftstag-Konvention

O FRN Convention (specify period(s))
FRN Konvention (Zeitraum angeben)

O Following Business Day Convention
Folgender-Geschéftstag-Konvention

O Preceding Business Day Convention
Vorangegangener-Geschéftstag-Konvention

18

[1]

[1]

[1]

[ 1 [weeks/months/other — specify]
[ 1 [Wochen/Monate/andere — angeben]

[ 1[months/other — specify]
[ 1[Monate/andere — angeben]

Subordinated Notes may only be issued by Volkswagen Financial Services Aktiengesellschaft.

Nachrangige Schuldverschreibungen kénnen nur durch die Volkswagen Financial Services Aktiengesellschaft begeben werden.
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Business Day
Geschiftstag

O Relevant Financial Centres
Mal3gebliche Finanzzentren

O TARGET
TARGET

Rate of Interest
Zinssatz

O EURIBOR (11.00 a.m. Brussels time/TARGET Business Day/
Interbank Market in the Euro-Zone)
EURIBOR (11.00 Uhr Briisseler Ortszeit/TARGET Geschéftstag/
Interbankenmarkt in der Euro-Zone)

Screen page
Bildschirmseite

O LIBOR (11.00 a.m. London time/
London Interbank Market)
LIBOR (11.00 Uhr Londoner Ortszeit/
Londoner Interbankenmarkt)

Screen page
Bildschirmseite

Business Day
Geschéftstag
Margin
Marge

O plus
plus

O minus
minus

Interest Determination Date
Zinsfestlegungstag

O second Business Day prior to commencement of Interest Period
zweiter Geschéftstag vor Beginn der jeweiligen Zinsperiode

O other (specify)
sonstige (angeben)

Reference Banks (if other than as specified in § 3(2)) (specify)
Referenzbanken (sofern abweichend von § 3 Absatz 2) (angeben)

Minimum and Maximum Rate of Interest
Mindest- und Hoéchstzinssatz

O Minimum Rate of Interest
Mindestzinssatz

O Maximum Rate of Interest
Héchstzinssatz

Day Count Fraction
Zinstagequotient

O Actual/Actual (ISDA)

[specify all]
[alle angeben]

[1]

[1]

[London][other financial center]
[London][anderes Finanzzentrum]

[ 1per cent. per annum
[ 1% per annum

[1]

[1]

[ 1per cent. per annum
[ 1% per annum

[ 1per cent. per annum
[ 1% per annum



254

O Actual/Actual (ICMA)

[Deemed Interest Commencement Date]
[Fiktiver Verzinsungsbeginn]

[Deemed Interest Payment Date(s)]
[Fiktive(r) Zinszahlungstag(e)]

O Actual/365 (Fixed)

O Actual/360

[0 30/360 or 360/360 (Bond Basis)

O 30E/360 (Eurobond Basis)

REDEMPTION (§ 4, § 5)
RUCKZAHLUNG (§ 4, § 5)

Redemption
Riickzahlung

Redemption Month
RUickzahlungsmonat

Redemption Amount (per Specified Denomination)
Riickzahlungsbetrag (pro Festgelegter Stlickelung)

Early Redemption
Vorzeitige Riickzahlung

Early Redemption at the Option of the Issuer
Vorzeitige Riickzahlung nach Wahl der Emittentin

Minimum Redemption Amount
Mindestriickzahlungsbetrag

Higher Redemption Amount
Hébherer Riickzahlungsbetrag

Call Redemption Date(s)
Wabhilriickzahlungstag(e) (Call)

Call Redemption Amount(s)
Wabhilriickzahlungsbetrag/-betrége (Call)

Minimum Notice to Holders'®
Mindestklindigungsfrist

Maximum Notice to Holders
Hdéchstkiindigungsfrist

Early Redemption at the Option of a Holder
Vorzeitige Riickzahlung nach Wahl des Glaubigers

Put Redemption Date(s)
Wabhlriickzahlungstag(e) (Put)

Put Redemption Amount(s)
Wahlriickzahlungsbetrag/-betrége (Put)

19

Euroclear requires a minimum notice period of 5 business days.
Euroclear verlangt eine Mindestkiindigungsfrist von 5 Geschéftstagen.

[1]

[1]

[1]

[1]

[Yes/No]
[Ja/Nein]

[1]

[1]

[1]

[1]

[1]

[1]

[Yes/No]
[Ja/Nein]

[1]

[1]
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Minimum Notice to Issuer® [ 1days
Mindestklindigungsfrist [ 1 Tage
Maximum Notice to Issuer (not more than 60 days) [ 1days
Héchstklindigungsfrist (nicht mehr als 60 Tage) [ 1 Tage

Early Redemption Amount
Vorzeitiger Riickzahlungsbetrag

Redemption Amount [Yes/No]
Riickzahlungsbetrag [Ja/Nein]
Other Early Redemption Amount [set forth details in full here

(including possible fall back provisions)]
Anderer Vorzeitiger Riickzahlungsbetrag [Einzelheiten einfiigen

(einschlie8lich méglicher Ausweichbestimmungen)]

PAYMENTS (§ 6)
ZAHLUNGEN (§ 6)

Payment Business Day
Zahlungstag

O Relevant Financial Centres [specify all]
MaRgebliche Finanzzentren [alle angeben]

O TARGET
TARGET

ISSUING AGENT, PAYING AGENT[S]

AND CALCULATION AGENT (§ 7)

DIE EMISSIONSSTELLE, DIE ZAHLSTELLE[N]
UND DIE BERECHNUNGSSTELLE (§ 7)

O Additional Paying Agent(s)/specified office(s) [1]
Zahlstelle(n)/bezeichnete Geschéftsstelle(n)

Calculation Agent
Berechnungsstelle

O Issuing Agent

Issuing Agent
O Other [specify office]
Sonstige [Geschéftsstelle angeben]
Required location of Calculation Agent (specify) [Yes (specify)/No]
Vorgeschriebener Ort fiir Berechnungsstelle (angeben) [Ja (angeben)/Nein]

RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE (§ [1 31!
BESCHLUSSE DER GLAUBIGER; GEMEINSAMER VERTRETER (§ [13])

Common Representative
Gemeinsamer Vertreter

O No Common Representative is designated in the Terms and Conditions but the Holders may
appoint a Common Representative by majority resolution
Es wird kein Gemeinsamer Vertreter in den Anleihebedingungen bestellt, die Glaubiger
kénnen aber einen Gemeinsamen Vertreter durch Mehrheitsbeschluss bestellen

2 Euroclear requires a minimum notice period of 15 business days.

Euroclear verlangt eine Mindestkiindigungsfrist von 15 Geschéftstagen.
If not applicable, delete this paragraph.
Falls nicht anwendbar, entféllt dieser Absatz.

21
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Common Representative is appointed in the Terms and Conditions (specify) [1]
Gemeinsamer Vertreter wird in den Anleihebedingungen bestellt (angeben)

Further duties and powers of the Common Representative [1
and provision on liability (specify, if any)

Weitere Aufgaben und Befugnisse sowie Bestimmung zur

Haftung des Gemeinsamen Vertreters (angeben, falls vorhanden)

Further/other provisions for Resolutions of Holders (specify, if any)
Weitere/abweichende Bestimmungen zu Beschliissen der Glédubiger (angeben, falls vorhanden)

NOTICES (§ [16])
MITTEILUNGEN (§ [16])

Place and medium of publication
Ort und Medium der Bekanntmachung

Q

a

Federal Gazette®
Bundesanzeiger

Luxembourg (Tageblatt)23
Luxemburg (Tageblatt)

Luxembourg (Luxemburger Wor’t)23

Luxemburg (Luxemburger Wort)

Other newspaper (specify)23 []
Sonstige Zeitung (angeben)

Website of the stock exchange [www.bourse.lu][other — specify]
Website der Bérse [www.bourse.lu][andere — angeben]

Clearing System
Clearing System

LANGUAGE (§ [18])
SPRACHE (§ [18])

Language of Conditions®*
Sprache der Bedingungen

O

O

O

O

German only
ausschlielllich Deutsch

English only
ausschlieBlich Englisch

English and German (English binding)
Englisch und Deutsch (englischer Text mal3geblich)

German and English (German binding)
Deutsch und Englisch (deutscher Text mal3geblich)

22

23

24

Only applicable where the home meber state of the relevant Issuer is Germany.

Nur anwendbar, wenn Deutschland der Herkunftsstaat der ma3geblichen Emittentin ist.

Only applicable where such publication is legally required.

Nur anwendbar, falls eine solche Veréffentlichung aufgrund gesetzlicher Bestimmungen vorzunehmen ist.

To be determined in consultation with the Issuer. It is anticipated that, subject to any stock exchange or legal requirements applicable from
time to time, and unless otherwise agreed, in the case of Notes in bearer form publicly offered, in whole or in part, in the Federal Republic of
Germany, or distributed, in whole or in part, to non-qualified investors in the Federal Republic of Germany, or when subordinated, German will
be the controlling language. If, in the event of such public offer or distribution to non- qualified investors, however, English is chosen as the
controlling language, a German language translation of the Conditions will be available from the office of Volkswagen Financial Services
Aktiengesellschaft.

In Abstimmung mit der Emittentin festzulegen. Es wird erwartet, dass vorbehaltlich geltender Bérsen- oder anderer Bestimmungen und soweit
nicht anders vereinbart, die deutsche Sprache fiir Inhaberschuldverschreibungen mafBgeblich sein wird, die insgesamt oder teilweise
offentlich zum Verkauf in der Bundesrepublik Deutschland angeboten oder an nicht qualifizierte Anleger in der Bundesrepublik Deutschland
verkauft werdenoder die nachrangig sind. Falls bei einem solchen éffentlichen Verkaufsangebot oder Verkauf an nicht qualifizierte Anleger
die englische Sprache als mageblich bestimmt wird, wird eine deutschsprachige Ubersetzung der Bedingungen bei der Geschéftsstelle der
Volkswagen Financial Services Aktiengesellschaft erhéltlich sein.
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[Option lll. Notes with fixed to floating interest rates
Option lll. Schuldverschreibungen mit fester zu variabler Verzinsung

CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (§ 1)
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN (§ 1)

Issuer
Emittentin

O Volkswagen Financial Services Aktiengesellschaft

O Volkswagen Leasing GmbH

O Volkswagen Financial Services N.V.

O Volkswagen Financial Services Japan Ltd.

O Volkswagen Financial Services Australia Pty Limited

Currency and Denomination®

Wéhrung und Stiickelung

Specified Currency [1]
Festgelegte Wéhrung

Aggregate Principal Amount [1]
Gesamtnennbetrag

Specified Denomination [1

Festgelegte Stiickelung

Number of Notes to be issued in the Specified Denomination [1
Anzahl der in der Festgelegten Stiickelung auszugebenden Schuldverschreibungen

Global Note
Globalurkunde

O Permanent Global Note

Dauerglobalurkunde

O Temporary Global Note exchangeable for Permanent Global Note

Vorlédufige Globalurkunde austauschbar gegen Dauerglobalurkunde

Form of Global Note®®
Form der Globalurkunde

O Classical Global Note (CGN)

Classical global note (CGN)

O New Global Note (NGN)

New global note (NGN)

25

26

In case of Notes, issued by Volkswagen Financial Services Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen Financial Services
N.V. or Volkswagen Financial Services Australia Pty Limited, the Specified Denomination of the Notes will be, if in euro, at least EUR 1,000,
and if in any currency other than euro, an amount in such other currency nearly equivalent to EUR 1,000 at the time of the issue of the Notes.
In case of Notes issued by Volkswagen Financial Services Japan Ltd., the Specified Denomination of the Notes will be, if in euro, at least
EUR 100,000 and, if in any currency other than euro, an amount in such other currency nearly equivalent to EUR 100,000 at the time of the
issue of Notes.

Die Festgelegte Stiickelung der Schuldverschreibungen betrégt im Falle von Schuldverschreibungen, die von der Volkswagen Financial
Services Aktiengesellschaft, der Volkswagen Leasing GmbH, der Volkswagen Financial Services N.V. oder der Volkswagen Financial
Services Australia Pty Limited begeben werden, mindestens EUR 1.000, bzw. falls die Schuldverschreibungen in einer anderen Wéhrung als
Euro begeben werden, einem Betrag in dieser anderen Wéhrung, der zur Zeit der Begebung der Schuldverschreibungen annédhernd dem
Gegenwert von EUR 1.000 entspricht. Im Fall von Schuldverschreibungen, die von der Volkswagen Financial Services Japan Ltd. begeben
werden, betrégt die Festgelegte Stiickelung mindestens EUR 100.000, bzw., wenn die Schuldverschreibungen auf eine andere Wéhrung als
Euro lauten, einem Betrag in dieser anderen Wéhrung, der zur Zeit der Begebung der Schuldverschreibungen annédhernd dem Gegenwert
von EUR 100.000 entspricht.

Complete if the Notes are to be kept in custody by a common safekeeper on behalf of the ICSDs.

Auszufiillen, falls die Schuldverschreibungen bei einem common safekeeper im Namen der ICSDs gehalten werden sollen.



Clearing System
Clearingsystem

O Clearstream Banking AG
Mergenthalerallee 61
65760 Eschborn
Federal Republic of Germany

O Clearstream Banking, société anonyme
42 Avenue JF Kennedy
1855 Luxembourg
Grand Duchy of Luxembourg

O Euroclear Bank SA/NV
1 Boulevard du Roi Albert Il
1210 Brussels
Belgium

O Other — specify
Sonstige (angeben)

STATUS (§ 2)

STATUS (§ 2)

O Senior
Nicht-nachrangig

O Subordinated”
Nachrangig
INTEREST (§ 3)
ZINSEN (§ 3)

Fixed Rate Interest Period
Festzinsperiode

Fixed Interest Rate and Interest Payment Dates

Festzinssatz und Zinszahlungstage

Fixed Interest Rate
Festzinssatz

Fixed Rate Interest Commencement Date

Festverzinsungsbeginn

Fixed Rate Interest Payment Date(s)
Festzinszahlungstag(e)

First Fixed Rate Interest Payment Date
Erster Festzinszahlungstag

Initial Broken Amount
Anfénglicher Bruchteilzinsbetrag

27
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[1]

[ 1per cent. per annum
[ 1% perannum

[from (and including) [ 1to[ ]
(but excluding)]
[vom (einschlie8lich) [ 1 bis|[ ]
(ausschlieB3lich)]

[1]

[1]

[1]

[1]

Subordinated Notes may only be issued by Volkswagen Financial Services Aktiengesellschaft.

Nachrangige Schuldverschreibungen kénnen nur durch die Volkswagen Financial Services Aktiengesellschaft begeben werden.
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Determination Date(s)28
Feststellungstermin(e)

Day Count Fraction (Fixed Rate)
Zinstagequotient (Festzinssatz)

O Actual/Actual (ISDA)
O Actual/Actual (ICMA)

[Deemed Fixed Rate Interest Commencement Date]
[Fiktiver Festverzinsungsbeginn]

[Deemed Fixed Rate Interest Payment Date(s)]
[Fiktive(r) Festzinszahlungstag(e)]

O Actual/365 (Fixed)
O Actual/360
O 30/360 or 360/360 (Bond Basis)

O 30E/360 (Eurobond Basis)

Floating Rate Interest Period
Variable Zinsperiode

Floating Rate Interest Payment Dates
Floating Rate Zinszahlungstage

Floating Rate Interest Commencement Date
Floating Rate Verzinsungsbeginn

Specified Floating Rate Interest Payment Dates
Festgelegte Floating Rate Zinszahlungstage

Specified Floating Rate Interest Period(s)
Festgelegte Floating Rate Zinsperiode(n)

Business Day Convention
Geschéftstagskonvention

O Modified Following Business Day Convention
Modifizierte-Folgender-Geschéftstag-Konvention

O FRN Convention (specify period(s))
FRN Konvention (Zeitraum angeben)

O Following Business Day Convention
Folgender-Geschéftstag-Konvention

O Preceding Business Day Convention
Vorangegangener-Geschéftstag-Konvention

Business Day
Geschéftstag

[0 Relevant Financial Centres
MaRgebliche Finanzzentren

O TARGET
TARGET

28

[ 1in each year
[ 1injedem Jahr

[1]

[1]

[1]

[1]

[ 1 [weeks/months/other — specify]
[ 1 [Wochen/Monate/andere — angeben]

[ 1[months/other — specify]
[ 1[Monate/andere — angeben]

[specify all]
[alle angeben]

Insert regular interest dates ignoring issue date or maturity date in the case of a long or short first or last coupon. N.B. only relevant if the Day

Count Fraction is Actual/Actual (ICMA).

Einzusetzen sind die festen Zinstermine, wobei im Falle eines langen oder kurzen ersten oder letzten Koupons der Tag der Begebung bzw.
der Félligkeitstag nicht zu beriicksichtigen sind. N.B. nur einschlégig, falls der Zinstagequotient Actual/Actual (ICMA) anwendbar ist.
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Rate of Floating Interest
Variabler Zinssatz

O EURIBOR (11.00 a.m. Brussels time/TARGET Business Day/
Interbank Market in the Euro-Zone)
EURIBOR (11.00 Uhr Briisseler Ortszeit/TARGET Geschéftstag/
Interbankenmarkt in der Euro-Zone)

Screen page
Bildschirmseite

O LIBOR (11.00 a.m. London time/
London Interbank Market)
LIBOR (11.00 Uhr Londoner Ortszeit/
Londoner Interbankenmarkt)

Screen page
Bildschirmseite

Business Day
Geschéftstag

Margin
Marge

O plus
plus

O minus
minus

Floating Rate Interest Determination Date
Floating Rate Zinsfestlegungstag

O second Business Day prior to commencement of Interest Period

zweiter Geschéftstag vor Beginn der jeweiligen Zinsperiode

O other (specify)
sonstige (angeben)

Reference Banks (if other than as specified in § 3(2)) (specify)
Referenzbanken (sofern abweichend von § 3 Absatz 2) (angeben)

Minimum and Maximum Rate of Interest
Mindest- und Héchstzinssatz

O Minimum Rate of Interest
Mindestzinssatz

O Maximum Rate of Interest
Héchstzinssatz

Day Count Fraction (Floating Rate)
Zinstagequotient (Floating Rate)

O Actual/Actual (ISDA)
O Actual/Actual (ICMA)

[Deemed Floating Rate Interest Commencement Date]
[Fiktiver Floating Rate Verzinsungsbeginn]

[Deemed Interest Payment Date(s)]
[Fiktive(r) Floating Rate Zinszahlungstag(e)]

O Actual/365 (Fixed)

[1]

[]
[London][other financial center]
[London][anderes Finanzzentrum]

[ 1per cent. per annum
[ 1% per annum

[1]

[1]

[ 1per cent. per annum
[ 1% per annum

[ 1per cent. per annum
[ 1% per annum

[1]

[1]
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O Actual/360
O 30/360 or 360/360 (Bond Basis)
O 30E/360 (Eurobond Basis)

REDEMPTION (§ 4, § 5)
RUCKZAHLUNG (§ 4, § 5)

Redemption
Riickzahlung

Maturity Date
Félligkeitstag

Redemption Month
RUickzahlungsmonat

Redemption Amount (per Specified Denomination)
Riickzahlungsbetrag (pro Festgelegter Stlickelung)

Early Redemption
Vorzeitige Riickzahlung

Early Redemption at the Option of the Issuer
Vorzeitige Riickzahlung nach Wahl der Emittentin

Minimum Redemption Amount
Mindestriickzahlungsbetrag

Higher Redemption Amount
Hébherer Riickzahlungsbetrag

Call Redemption Date(s)
Wabhilriickzahlungstag(e) (Call)

Call Redemption Amount(s)
Wabhilriickzahlungsbetrag/-betrége (Call)

Minimum Notice to Holders®®
Mindestklindigungsfrist

Maximum Notice to Holders

Hdéchstklindigungsfrist
Early Redemption at the Option of a Holder
Vorzeitige Riickzahlung nach Wahl des Glaubigers

Put Redemption Date(s)
Wahlriickzahlungstag(e) (Put)

Put Redemption Amount(s)
Wahilriickzahlungsbetrag/-betrége (Put)

Minimum Notice to Issuer™®
Mindestklindigungsfrist

Maximum Notice to Issuer (not more than 60 days)
Héchstkiindigungsfrist (nicht mehr als 60 Tage)

2 Euroclear requires a minimum notice period of 5 business days.

Euroclear verlangt eine Mindestkiindigungsfrist von 5 Geschéftstagen.
Euroclear requires a minimum notice period of 15 business days.
Euroclear verlangt eine Mindestkiindigungsfrist von 15 Geschéftstagen.

30

[1]

[1]

[1]

[Yes/No]
[Ja/Nein]

[1]

[1]

[1]

[1]

[1]

[1]

[Yes/No]
[Ja/Nein]

[1]

[1]
[ ]days
[ 1Tage

[ 1days
[ 1 Tage
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Early Redemption Amount
Vorzeitiger Riickzahlungsbetrag

Redemption Amount [Yes/No]
Riickzahlungsbetrag [Ja/Nein]
Other Early Redemption Amount [set forth details in full here

(including possible fall back provisions)]
Anderer Vorzeitiger Riickzahlungsbetrag [Einzelheiten einfligen

(einschlie8lich méglicher Ausweichbestimmungen)]

PAYMENTS (§ 6)
ZAHLUNGEN (§ 6)

Payment Business Day
Zahlungstag

O Relevant Financial Centres [specify all]
MaRgebliche Finanzzentren [alle angeben]

O TARGET
TARGET

ISSUING AGENT, PAYING AGENT[S]

AND CALCULATION AGENT (§ 7)

DIE EMISSIONSSTELLE, DIE ZAHLSTELLE[N]
UND DIE BERECHNUNGSSTELLE (§7)

O Additional Paying Agent(s)/specified office(s) []
Zahlstelle(n)/bezeichnete Geschéftsstelle(n)

Calculation Agent
Berechnungsstelle

O Issuing Agent

Issuing Agent
O Other [specify office]
Sonstige [Geschéftsstelle angeben]
Required location of Calculation Agent (specify) [Yes (specify)/No]
Vorgeschriebener Ort fiir Berechnungsstelle (angeben) [Ja (angeben)/Nein]

RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE (§ [13])*'
BESCHLUSSE DER GLAUBIGER; GEMEINSAMER VERTRETER (§ [13])

Common Representative
Gemeinsamer Vertreter

O No Common Representative is designated in the Terms and Conditions but the Holders may
appoint a Common Representative by majority resolution
Es wird kein Gemeinsamer Vertreter in den Anleihebedingungen bestellt, die Gldubiger
kdnnen aber einen Gemeinsamen Vertreter durch Mehrheitsbeschluss bestellen

O Common Representative is appointed in the Terms and Conditions (specify) [1]
Gemeinsamer Vertreter wird in den Anleihebedingungen bestellt (angeben)

Further duties and powers of the Common Representative [1
and provision on liability (specify, if any)

Weitere Aufgaben und Befugnisse sowie Bestimmung zur

Haftung des Gemeinsamen Vertreters (angeben, falls vorhanden)

3 If not applicable, delete this paragraph.

Falls nicht anwendbar, entféllt dieser Absatz.
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Further/other provisions for Resolutions of Holders (specify, if any)
Weitere/abweichende Bestimmungen zu Beschliissen der Gldubiger (angeben, falls vorhanden)

NOTICES (§ [16])
MITTEILUNGEN (§ [16])

Place and medium of publication
Ort und Medium der Bekanntmachung

a

Federal Gazette®
Bundesanzeiger

Luxembourg (Tageblatt)33
Luxemburg (Tageblatt)

Luxembourg (Luxemburger Wor’t)33
Luxemburg (Luxemburger Wort)

Other newspaper (specify)33 [1]
Sonstige Zeitung (angeben)

Website of the stock exchange [www.bourse.lu][other — specify]
Website der Bérse [www.bourse.lu][andere — angeben]
Clearing System

Clearing System

LANGUAGE (§ [18])
SPRACHE (§ [18])

Language of Conditions®
Sprache der Bedingungen

O German only

ausschlielllich Deutsch

O English only

ausschlieBlich Englisch

O English and German (English binding)

Englisch und Deutsch (englischer Text mal3geblich)

O German and English (German binding)

Deutsch und Englisch (deutscher Text mal3geblich)

32

33

34

Only applicable where the home meber state of the relevant Issuer is Germany.

Nur anwendbar, wenn Deutschland der Herkunftsstaat der maBgeblichen Emittentin ist.

Only applicable where such publication is legally required.

Nur anwendbar, falls eine solche Veréffentlichung aufgrund gesetzlicher Bestimmungen vorzunehmen ist.

To be determined in consultation with the Issuer. It is anticipated that, subject to any stock exchange or legal requirements applicable from
time to time, and unless otherwise agreed, in the case of Notes in bearer form publicly offered, in whole or in part, in the Federal Republic of
Germany, or distributed, in whole or in part, to non-qualified investors in the Federal Republic of Germany, or when subordinated, German will
be the controlling language. If, in the event of such public offer or distribution to non- qualified investors, however, English is chosen as the
controlling language, a German language translation of the Conditions will be available from the office of Volkswagen Financial Services
Aktiengesellschaft.

In Abstimmung mit der Emittentin festzulegen. Es wird erwartet, dass vorbehaltlich geltender Bérsen- oder anderer Bestimmungen und soweit
nicht anders vereinbart, die deutsche Sprache fiir Inhaberschuldverschreibungen mafBgeblich sein wird, die insgesamt oder teilweise
offentlich zum Verkauf in der Bundesrepublik Deutschland angeboten oder an nicht qualifizierte Anleger in der Bundesrepublik Deutschland
verkauft werden oder die nachrangig sind. Falls bei einem solchen 6ffentlichen Verkaufsangebot oder Verkauf an nicht qualifizierte Anleger
die englische Sprache als mageblich bestimmt wird, wird eine deutschsprachige Ubersetzung der Bedingungen bei der Geschéftsstelle der
Volkswagen Financial Services Aktiengesellschaft erhéltlich sein.
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Part Il.: OTHER INFORMATION®*®
Teil Il.: WEITERE INFORMATIONEN

1. Essential information
Grundlegende Angaben

Interest of natural and legal persons involved in the issue/offer
Interessen von Seiten natiirlicher und juristischer Personen, die an der Emission/dem Angebot beteiligt
sind

[specify interests of natural and legal persons material to the offer, if known to the Issuer and not already
disclosed]

[Interessen von natiirlichen und juristischen Personen, die wesentlich fiir das Angebot sind und nicht bereits
veréffentlicht, hier angeben]

Reasons for the offer*® [specify details]
Griinde fiir das Angebot [Einzelheiten einfligen]
Estimated net proceeds37 [1]

Geschétzter Nettobetrag der Ertrdge

Estimated total expenses of the issue [1
Geschétzte Gesamtkosten der Emission

2. Information concerning the Notes (other than those related to specific articles
of the terms and conditions)
Informationen (liber die Schuldverschreibungen (andere als die auf bestimmte Artikel der
Anleihebedingungen bezogenen)

Eurosystem eligibility*®
EZB-Fihigkeit

Intended to be held in a manner which would allow Eurosystem eligibility [Yes/No]
Soll in EZB-féhiger Weise gehalten werden [Ja/Nein]

Securities Identification Numbers
Wertpapier-Kenn-Nummern

Common Code []
Common Code

ISIN [1
ISIN
German Securities Code []

Deutsche Wertpapier-Kenn-Nummer (WKN)

Any other securities number [1
Sonstige Wertpapier-Kenn-Nummer

% There is no obligation to complete Part Il of the Final Terms in its entirety in case of Notes with a Specified Denomination of at least EUR

100,000 or its equivalent in any other currency, provided that such Notes will not be listed on any regulated market within the European
Economic Area. To be completed in consultation with the Issuer.
Es besteht keine Verpflichtung, Teil Il der Endgliltigen Bedingungen bei Schuldverschreibungen mit einer Festgelegten Stiickelung von
mindestens EUR 100.000 oder dem Gegenwert in einer anderen Wéhrung vollsténdig auszufiillen, sofern diese Schuldverschreibungen nicht
an einem geregelten Markt innerhalb des Europdischen Wirtschaftsraums zum Handel zugelassen werden. In Absprache mit der Emittentin
auszufiillen.
% If reasons for the offer are different from making profit and/or hedging certain risks include those reasons here. Not to be completed in case of
Notes with a Specified Denomination of at least EUR 100,000.
Sofern die Griinde fiir das Angebot nicht in der Gewinnerzielung und/oder der Absicherung bestimmter Risiken bestehen, sind die Griinde
hier anzugeben. Nicht auszufiillen bei Schuldverschreibungen mit einer Festgelegten Stiickelung von mindestens EUR 100.000.
f proceeds are intended for more than one use will need to split out and present in order of priority.
Sofern die Ertrdge fiir verschiedene Verwendungszwecke bestimmt sind, diese aufzuschliisseln und nach der Prioritdt der
Verwendungszwecke darzustellen.
% Complete e.g. if the Notes are issued in NGN form and to be kept in custody by a common safekeeper on behalf of the ICSDs.
Auszufiillen, z.B. falls die Schuldverschreibungen als NGN begeben werden und von einem common safekeeper im Namen der ICSDs
gehalten werden sollen.
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Yield*®
Rendite

Yield
Rendite

Information in relation to the underlying40
Angaben beziiglich des Basiswerts

Description of the underlying the
interest rate is based on
Beschreibung des Basiswerts,
auf den sich der Zinssatz stiitzt

Details of historic [EURIBOR][LIBOR]

rates and the further performance as well as
their volatility can be obtained from
Einzelheiten zu vergangenen [EURIBOR]
[LIBOR] Sétzen und Informationen (iber
kiinftige Entwicklungen sowie ihre Volatilitét
kdnnen abgerufen werden unter

Resolutions, authorisations and approvals by
virtue of which the Notes will be created*'
Beschliisse, Ermédchtigungen und Genehmigungen,
welche die Grundlage fiir die Schaffung der
Schuldverschreibungen bilden

3. Terms and conditions of the offer*
Bedingungen und Voraussetzungen des Angebots

Conditions, offer statistics, expected time table and
action required to apply for offer®
Angebotsstatistiken, erwarteter Zeitplan und erforder-
liche MaBnahmen zur Umsetzung des Angebots

Conditions to which the offer is subject
Bedingungen, denen das Angebot unterliegt

0 Not applicable
Nicht anwendbar

O Specify Details
Einzelheiten einfligen

[1]

[Not applicable][specify details]
[Nicht anwendbar][Einzelheiten einfiigen]

[Reuters [e]][specify details]

[Reuters [e]][Einzelheiten einfligen]

[None][specify details]

[Keine][Einzelheiten einfiigen]

[1]

Time period, including any possible amendments, during which the offer will be open.
Frist — einschlief3lich etwaiger Anderungen — wéhrend der das Angebot vorliegt.

0 Not applicable
Nicht anwendbar

O Specify Details

39 Only applicable for Fixed Rate Notes.

Gilt nur fiir festverzinsliche Schuldverschreibungen.

40

[1]

Only applicable for Floating Rate Notes. Not required for Notes with a Specified Denomination of at least EUR 100,000.

Nur bei variabel verzinslichen Schuldverschreibungen anwendbar. Nicht anwendbar auf Schuldverschreibungen mit einer festgelegten

Stiickelung von mindestens EUR 100.000.
“ Only to be completed in the case of subordinated Notes.
Nur auszufiillen im Fall von nachrangigen Schuldverschreibungen.

42

Only applicable for Notes with a Specified Denomination of less than EUR 100,000.

Nur bei Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 anwendbar.

43

Unless specified in the Base Prospectus. Only applicable for Notes with a Specified Denomination of less than EUR 100,000.

Soweit nicht bereits im Basisprospekt beschrieben. Anwendbar nur bei Schuldverschreibungen mit einer Festgelegten Stiickelung von

weniger als EUR 100.000.
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Einzelheiten einfiigen

Description of the application process.
Beschreibung des Prozesses fiir die Umsetzung des Angebots.

O Not applicable
Nicht anwendbar

O Specify Details [1]
Einzelheiten einfiigen

A description of the possibility to reduce subscriptions and the manner for refunding excess amount paid by
applicants.

Beschreibung der Méglichkeit zur Reduzierung der Zeichnungen und der Art und Weise der Erstattung des zu viel
gezahlten Betrags an die Zeichner.

0 Not applicable
Nicht anwendbar

O Specify Details [1]
Einzelheiten einfligen

Details of the minimum and/or maximum amount of application, (whether in number of notes or aggregate amount
to invest).

Einzelheiten zum Mindest- und/oder Hb6chstbetrag der Zeichnung (entweder in Form der Anzahl der
Schuldverschreibungen oder des aggregierten zu investierenden Betrags).

0 Not applicable
Nicht anwendbar

O Specify Details [1
Einzelheiten einfligen

Method and time limits for paying up the notes and for delivery of the notes.
Methode und Fristen fiir die Bedienung der Wertpapiere und ihre Lieferung.

O Not applicable
Nicht anwendbar

O Specify Details [1
Einzelheiten einfiigen

Manner and date in which results of the offer are to be made public.
Art und Weise und Termin, auf die bzw. an dem die Ergebnisse des Angebots offen zu legen sind.

O Not applicable
Nicht anwendbar

O Specify Details [1
Einzelheiten einfiigen

The procedure for the exercise of any right of pre-emption, the negotiability of subscription rights and the
treatment of subscription rights not exercised.

Verfahren fiir die Auslbung eines etwaigen Vorzugsrechts, die Marktféhigkeit der Zeichnungsrechte und die
Behandlung der nicht ausgelibten Zeichnungsrechte.

O Not applicable
Nicht anwendbar

O Specify Details [1]
Einzelheiten einfiigen
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Plan and distribution and allotment
Plan fiir die Aufteilung und die Zuteilung

If the offer is being made simultaneously in the markets of two or more countries and if a tranche has been or is
being reserved for certain of these, indicate any such tranche.

Erfolgt das Angebot gleichzeitig auf den Mérkten in zwei oder mehreren Landern und wurde/wird eine bestimmte
Tranche einigen dieser Mérkte vorbehalten, Angabe dieser Tranche.

O Not applicable
Nicht anwendbar

O Specify Details
Einzelheiten einfligen

Process for notification to applicants of the amount allotted and indication whether dealing may begin before
notification is made.

Verfahren zur Meldung des den Zeichnern zugeteilten Betrags und Angabe, ob eine Aufnahme des Handels vor
dem Meldeverfahren méglich ist.

0 Not applicable
Nicht anwendbar

O Specify Details [1
Einzelheiten einfligen

Pricing
Kursfeststellung

Expected price at which the Notes will be offered
Preis zu dem die Schuldverschreibungen voraussichtlich angeboten werden

O Not applicable
Nicht anwendbar

O Specify Details [1]
Einzelheiten einfiigen

Method of determining the offered price and the process for its disclosure.
Methode, mittels derer der Angebotskurs festgelegt wird und Verfahren der Offenlegung.

0 Not applicable
Nicht anwendbar

O Specify Details [1]
Einzelheiten einfligen

Amount of expenses and taxes charged to the subscriber / purchaser
Kosten/Steuern, die dem Zeichner/Kéufer in Rechnung gestellt werden

0 Not applicable
Nicht anwendbar

O Specify Details [1]
Einzelheiten einfligen

Placing and underwriting
Platzierung und Emission

Name and address of the co-ordinator(s) of the global offer and of single parts of the offer and, to the extent
known to the Issuer or the offeror, of the placers in the various countries where the offer takes place.44
Name und Anschrift des Koordinators/der Koordinatoren des globalen Angebots oder einzelner Teile des
Angebots und — sofern dem Emittenten oder dem Bieter bekannt — Angaben zu den Platzeuren in den
einzelnen L&ndern des Angebots.

a“ Only applicable for Notes with a Specified Denomination of less than EUR 100,000.

Nur anwendbar fiir Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000.
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0 Not applicable
Nicht anwendbar

O Specify Details
Einzelheiten einfligen

Method of distribution
Vertriebsmethode

O Non-syndicated
Nicht syndiziert

O Syndicated
Syndiziert

Management Details including form of commitment B
Einzelheiten beziiglich des Bankenkonsortiums einschlie8lich der Art der Ubernahme

Management Group or Dealer [specify name(s) and address(es)]
Bankenkonsortium oder Platzeur [Name(n) und Anschrift(en) angeben]
O Firm commitment []

Feste Zusage

O No firm commitment / best efforts arrangements [1]
Ohne feste Zusage / zu den bestméglichen Bedingungen

Commissions
Provisionen

Management/Underwriting Commission (specify) [1
Management- und Ubernahmeprovision (angeben)

Selling Concession (specify) [1]
Verkaufsprovision (angeben)

Listing Commission (specify)

Bérsenzulassungsprovision (angeben) [1
Other (specify)

Andere (angeben)

Stabilising Dealer/Manager [insert details] [None]
Kursstabilisierender Dealer/Manager [Einzelheiten einfligen] [Keiner]

Subscription Agreement*’
Ubernahmevertrag

Date of Subscription Agreement [1]
Datum des Ubernahmevertrags

General features of the Subscription Agreement [1]
Angabe der Hauptmerkmale des Ubernahmevertrags

Selling Restrictions
Verkaufsbeschrdankungen

The Selling Restrictions set out in the Prospectus shall apply.
Es gelten die im Prospekt wiedergegebenen Verkaufsbeschrdnkungen.

Non-exempt Offer [Not Applicable] [An offer of the Notes may
be made by the [Dealers] [and/or each further credit
institution subsequently reselling or finally placing Notes]

* Only applicable for Notes with a Specified Denomination of less than EUR 100,000.

Nur bei Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 anwendbar.
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other than pursuant to Article 3(2) of the Prospectus
Directive in [Luxembourg][,] [and]

[Germany][,] [and] [The Netherlands][,]

[and] [the United Kingdom][,] [and]

[Ireland][,] [and] [Italy] [,] [and] [Spain][,] [and]
[France] [,] [and] [Austria] [and [specify any

other jurisdictions where the Prospectus has
been passported]] (the "Offer State[s]")

during the period commencing from[, and including,]
[specify date] [to[, and including,][specify

date]] (the "Offer Period")] [Specify further/
other details]

[Nicht anwendbar] [Die Schuldverschreibungen kénnen

[von den Platzeuren] [und/oder weiteren Kreditinstituten,

die nachfolgend die Schuldverschreibungen
weiterverkaufen oder endgliltig platzieren]
aulBerhalb des Anwendungsbereichs des

Artikel 3(2) der Prospektrichtlinie in [Luxemburg][,][und]

[Deutschland][,] [und] [den Niederlanden][,] [und]

[im Vereinigten Kénigreich] [,] [und] [Irland][,] [und] [Italien]

[.1 [und] [Spanien][,] [und] [Frankreich]

[.1 [und] [Osterreich] [und [etwaige andere Jurisdiktionen,
in die der Prospekt notifiziert wurde, einfiigen]] [das
"Angebotsland'] [die "Angebotsldnder"] wihrend des Zeitraums ab

[Datum einfiigen] [(einschliellich)] [bis

[Datum einfiigen] [(einschlieBlich)]] (die "Angebotsfrist') éffentlich

4. Admission to trading and dealing agreements
Zulassung zum Handel und Handelsregeln

Listing(s) and admission to trading
Bérsenzulassung(en) und Zulassung zum Handel
O Luxembourg

O Regulated Market "Bourse de Luxembourg"
Regulierter Markt "Bourse de Luxembourg"

O Euro MTF
Euro MTF

O Other (insert details)*®
Sonstige (Einzelheiten einfiigen)

Estimate of the total expenses related to admission to trading47

angeboten werden.] [Weitere/andere Einzelheiten
einfiigen]

[Yes/No]
[Ja/Nein]

[1]

[1]

Geschétzte Gesamtkosten fiir die Zulassung zum Handel

Date of admission
Termin der Zulassung

All regulated markets or equivalent markets on which, to the knowledge of the Issuer, notes of the same class of

[1]

the notes to be offered or admitted to trading are already admitted to trading.48

46

RatesaulBerhalb Luxemburgs zugelassen werden.

47

To be completed if the Notes are admitted to a regulated market for the purposes of Directive 2004/39/EC of the European Parliament and of
the Council of 21 April 2004 on markets in financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive
2000/12/EC of the European Parliament and of the Council and repealing Council Directive 93/22/EEC outside of Luxembourg.
Auszufiillen wenn die Schuldverschreibungen an einem regulierten Markt im Sinne der Richtlinie 2004/39/EG des Européischen Parlaments
und des Rates vom 21. April 2004 (iber Mérkte fiir Finanzinstrumente, zur Anderung der Richtlinien 85/611/EWG und 93/6/EWG des Rates
und der Richtlinie 2000/12/EG des Européischen Parlaments und des Rates und zur Aufhebung der Richtlinie 93/22/EWG des

Not required for Notes with a Specified Denomination of less than EUR 100,000.

Nicht erforderlich bei Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000.

48

Only applicable in case of an increase. In case of a fungible issue, need to indicate that the original notes are already admitted to trading. Not

required in case of Notes with a Specified Denomination of less than EUR 100,000.
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Angabe sémtlicher regulierter oder gleichwertiger Mérkte, auf denen nach Kenntnis der Emittentin
Schuldverschreibungen der gleichen Wertpapierkategorie, die zum Handel angeboten oder zugelassen werden
sollen, bereits zum Handel zugelassen sind.

O Regulated Market "Bourse de Luxembourg"
Regulierter Markt "Bourse de Luxembourg”

O Other (insert details) [1]
Sonstige (Einzelheiten einfiigen)

Name and address of the entities which have committed themselves to act as intermediaries in secondary trading,
providing liquidity through bid and offer rates and description of the main terms of their commitment*®

Name und Anschrift der Institute, die aufgrund einer Zusage als Intermediédre im Sekundérhandel tétig sind und
Liquiditat mittels Geld- und Briefkursen schaffen, und Beschreibung des wesentlichen Inhalts ihrer Zusage

O Not applicable
Nicht anwendbar

O Specify Details [1]
Einzelheiten einfiigen

5. Additional information
Zusatzliche Informationen

Rating™ [1
Rating

[specify whether the relevant rating agency is established in the European Community and is registered pursuant
to Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit
rating agencies, as amended by Regulation (EU) No. 513/2011 and is included in the list of registered credit rating
agencies published on the website of the European Securites and Markets Authority at
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs. [Credit ratings are for distribution only to a
person (a) who is not a "retail client" within the meaning of section 761G of the Corporations Act 2001 of Australia
("Australian Corporations Act") and is also a sophisticated investor, professional investor or other investor in
respect of whom disclosure is not required under Parts 6D.2 or 7.9 of the Australian Corporations Act, and (b)
who is otherwise permitted to receive credit ratings in accordance with any applicable law in any jurisdiction in
which the person may be located.]’']

[Angeben, ob die jeweilige Ratingagentur ihren Sitz in der Européischen Gemeinschaft hat und gemal
Verordnung (EG) Nr. 1060/2009 des Européischen Parlaments und des Rates vom 16. September 2009 (iber
Ratingagenturen abgeéndert durch die Verordnung (EU) No. 513/2011 registriert und in der Liste der registrierten
Ratingagenturen der Européische Wertpapier- und Marktaufsichtsbehérde unter
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs aufgefiihrt ist. [Kreditratings sind nur fiir die
Weitergabe an eine Person, die (a) kein Kleinanleger ("retail client”) im Sinne des § 761G des australischen
Corporations Act 2011 ("Australischer Corporations Act") und gleichzeitig ein erfahrener Anleger,
professioneller Anleger oder ander Anleger ist, gegeniiber dem eine Offenlegeung unter den Abschnitten 6D.2
oder 7.9 des Australischen Corporations Act nicht vorausgesetzt ist, und (b) der es entsprechend dem
anwendbaren Recht in einer Jurisdiktion, in der die Person ihren Sitz haben kann, anderweitig gestattet ist,
Kreditratings zu empfangen.]]

Other relevant terms and conditions (specify) [1]
Andere relevante Bestimmungen (einfiigen)

Nur anwendbar im Falle einer Aufstockung. Im Falle einer Aufstockung, die mit einer vorangegangenen Emission fungibel ist, ist die Angabe
erforderlich, dass die urspriinglichen Schuldverschreibungen bereits zum Handel zugelassen sind. Nicht erforderlich bei
Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000.
49 Not applicable in the case of Notes with a with a Specified Denomination of at least EUR 100,000.
Nicht anwendbar bei Schuldverschreibungen mit einer Festgelegten Stiickelung von mindestens EUR 100.000.
" Include rating of the Issuer and/or the Notes (if any). In case of Notes with a Specified Denomination of less than EUR 100,000, need to
include a brief explanation of the meaning of the ratings if this has been previously published by the rating provider.
Rating der Emittentin und/oder der Schuldverschreibungen, falls vorhanden, einfiigen. Bei Schuldverschreibungen mit einer Festgelegten
Stiickelung von weniger als EUR 100.000, kurze Erlduterung der Bedeutung des Ratings wenn dieses unldngst von der Ratingagentur erstellt
wurde.

Include only in case of VWFSAL as Issuer.
Nur im Fall derVWFSAL als Emittentin einfiigen.
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The above Final Terms comprise the details required to list this issue of Notes (as from [insert Issue Date for
the Notes]) pursuant to the EUR 18,000,000,000 Debt Issuance Programme of Volkswagen Financial Services
Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen Financial Services N.V. and Volkswagen Financial
Services Japan Ltd.

Die vorstehenden Endgliltigen Bedingungen enthalten die Angaben, die fiir die Zulassung dieser Emission von
Schuldverschreibungen geméal3 dem EUR 18.000.000.000 Debt Issuance Programme der Volkswagen Financial
Services Aktiengesellschaft, Volkswagen Leasing GmbH, Volkswagen Financial Services N.V. und Volkswagen
Financial Services Japan Ltd. (ab dem [Tag der Begebung der Schuldverschreibungen einfiigen]) erforderlich
sind.]

6. Information to be provided regarding the consent by the Issuer or person responsible for drawing up

the Prospectus

Zur Verfiigung zu stellende Informationen iiber die Zustimmung des Emittenten oder der fiir die

Erstellung des Prospekts zustdndigen Person

Consent to use Prospectus

Einwilligung zur Nutzung des Prospekts

52

[Not applicable][The Issuer consents to the use
of the Prospectus by all credit institutions
(general consent) and accepts responsibility for
the content of the Prospectus also with respect to
subsequent resale or final placement of the Notes
by any credit institution which was given consent
to use the Prospectus.

Such general consent for the subsequent resale
or final placement of the Notes by the credit
institution is given in relation to public offers in the
Offer State[s] only.

The subsequent resale or final placement of
Notes by credit institutions can be made during
the Offer Period.

[Additionally, the Issuer may grant its consent to
the use of the Prospectus for any resale or final
placement of the relevant Notes in the Offer
State[s] following the end of such Offer Period to
any financial intermediary (individual consent),
the name and address of which shall be
published on the website of Volkswagen
Financial Services Aktiengesellschaft
(www.vwfs.com).]

In the event of a public offer being made by a
credit institution, this credit institution will provide
information to investors on the terms and
conditions of the offer at the time the offer is
made.

Any credit institution using the Prospectus
based on the general consent for public
offerings has to state on its website that it
uses the Prospectus in accordance with this
consent and the conditions attached
thereto.][Specify further/other details]

[Nicht anwendbar][Die Emittentin stimmt der
Verwendung des Prospekts durch alle
Kreditinstitute zu (Generalkonsens) und erklért,

Include only in the version of the Final Terms which are submitted to the relevant stock exchange in the case of Notes to be listed on such

stock exchange.

Nur in derjenigen Fassung der Endgtiltigen Bedingungen einzufiigen, die der betreffenden Bérse, bei der die Schuldverschreibungen

zugelassen werden sollen, vorgelegt wird.
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dass sie die Haftung fiir den Inhalt des Prospekts
auch hinsichtlich einer spéteren
WeiterverduBerung oder endgliltigen Platzierung
von Schuldverschreibungen durch Kreditinstitute
tibernimmt, die die Zustimmung zur Verwendung
des Prospekts erhalten haben.

Der Generalkonsens zu der spéteren
WeiterverduBerung oder der endgliltigen
Platzierung der Schuldverschreibungen durch
Kreditinstitute wird nur in Bezug auf 6ffentliche
Angebote in [dem Angebotsland][den
Angebotsléndern] erteilt.

Die spétere WeiterverduBerung oder endgliltige
Platzierung der Wertpapiere durch Kreditinstitute
kann wéhrend der Angebotsfrist erfolgen.

[Zudem erteilt die Emittentin ihre Zustimmung zur
Weiterverdul3erung oder der endgliltigen
Platzierung der entsprechenden Wertpapiere in
[dem Angebotsland][den Angebotsidndern] bis
zum Ende der Angebotsfrist durch sédmtliche
Finanzintermediére (Indidvidualkonsens), deren
Name und Adresse auf der Website der
Volkswagen Financial Services
Aktiengesellschaft (www.vwfs.com) verdffentlicht
werden.]

Falls ein Kreditinstitut ein éffentliches Angebot
macht, wird dieses Kreditinstitut die Anleger zum
Zeitpunkt der Angebotsvorlage lber die
Angebotsbedingungen unterrichten.

Jedes den Prospekt fiir 6ffentliche Angebote
auf Basis des Generalkonsens verwendende
Kreditinstitut hat auf seiner Website
anzugeben, dass es den Prospekt mit
Zustimmung und geméaRB den Bedingungen
verwendet, an die die Zustimmung gebunden
ist.][Weitere/andere Einzelheiten einfiigen]

[The Issuer accepts responsibility for the information contained in the Final Terms as set out in the Responsibility
Statement on page three of the Prospectus provided that, with respect to any information included herein and
specified to be sourced from a third party (i) the Issuer confirms that any such information has been accurately
reproduced and as far as the Issuer is aware and is able to ascertain from information published by such third
party, no facts have been omitted which would render the reproduced information inaccurate or misleading and (i)
the Issuer has not independently verified any such information and accepts no responsibility for the accuracy
thereof.

Die Emittentin (bernimmt die Verantwortung fiir die in diesen Endgliltigen Bedingungen enthaltenen
Informationen, wie im Responsibility Statement auf Seite drei des Prospekts bestimmt. Hinsichtlich der hierin
enthaltenen und als solche gekennzeichneten Informationen von Seiten Dritter gilt Folgendes: (i) Die Emittentin
bestétigt, dass diese Informationen korrekt wiedergegeben worden sind und dass — soweit es der Emittentin
bekannt ist und sie aus den von diesen dritten Parteien veréffentlichten Informationen ableiten konnte —keine
Tatsachen unterschlagen wurden, die die wiedergegebenen Informationen unkorrekt oder irrefiihrend gestalten
wirden; (i) die Emittentin hat diese Informationen nicht selbstdndig (dberpriift und (bernimmt keine
Verantwortung fiir ihre Richtigkeit.]

[Volkswagen Financial Services Aktiengesellschaft
(as Issuer)
(als Emittentin)]

[Volkswagen Leasing GmbH
(as Issuer)
(als Emittentin)]
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[Volkswagen Financial Services N.V.
(as Issuer)
(als Emittentin)]

[Volkswagen Financial Services Japan Ltd.
(as Issuer)
(als Emittentin)]

[Volkswagen Financial Services Australia Pty Limited
(as Issuer)
(als Emittentin)]
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Use of Proceeds

The net proceeds from each issue of Notes will be primarily used for core business activities of VWFSAG Group.
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Taxation

The following is a general discussion of certain German, Dutch, Luxembourg, Italian, Spanish, French, United
Kingdom, Irish and Austrian, Japanese and Australian tax consequences of the acquisition and ownership of
Notes. The concrete tax consequences always depend on the specific Final Terms. This discussion does not
purport to be a comprehensive description of all tax considerations which may be relevant to a decision to
purchase Notes. In particular, this discussion does not consider any specific facts or circumstances that may
apply to a particular purchaser. This summary is based on the laws of the Federal Republic of Germany, the
Netherlands, the Grand Duchy of Luxembourg, the Italian Republic, the Kingdom of Spain, the French Republic,
the United Kingdom, the Republic of Ireland, the Republic of Austria, Japan and the Commonwealth of Australia
currently in force and as applied at the date of this Prospectus. The applicable legal situation and its interpretation
by the tax authorities may be subject to change, and under some circumstances these changes may also be
retroactive or retrospective.

PROSPECTIVE PURCHASERS OF NOTES ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS AS
TO THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF NOTES,
INCLUDING THE EFFECT OF ANY STATE OR LOCAL TAXES, UNDER THE TAX LAWS OF THE FEDERAL
REPUBLIC OF GERMANY, THE NETHERLANDS, THE GRAND DUCHY OF LUXEMBOURG, THE ITALIAN
REPUBLIC, THE KINGDOM OF SPAIN, THE FRENCH REPUBLIC, THE UNITED KINGDOM, THE REPUBLIC
OF IRELAND, THE REPUBLIC OF AUSTRIA, JAPAN AND THE COMMONWEALTH OF AUSTRALIA AND
EACH OTHER COUNTRY OF WHICH THEY ARE RESIDENTS.

1. Taxation in the Federal Republic of Germany

Income tax

Notes held by private individuals tax resident in Germany as private assets
- Taxation of interest

Payments of interest on the Notes to Holders who are private individuals tax resident in Germany (i.e., persons
whose residence or habitual abode is located in Germany) are subject to German income tax. In each case where
German income tax arises, a solidarity surcharge (Solidaritdtszuschlag) is levied in addition. Furthermore, church
tax may be levied, if applicable.

On payments of interest on the Notes to private individuals tax resident in Germany income tax is generally levied
as a flat rate withholding tax at a rate of 25 per cent. (plus solidarity surcharge in an amount of 5.5 per cent. of
such tax, resulting in a total tax charge of 26.375 per cent.; plus church tax if applicable). The total investment
income of an individual will be decreased by a lump sum deduction (Sparer-Pauschbetrag) of EUR 801 (EUR
1,602 for married couples filing jointly), not by a deduction of expenses actually incurred.

If the Notes are held in a custodial account which the Holder maintains with a German branch of a German or
non-German bank or financial services institution or with a securities trading business or a securities trading bank
in Germany (the "Disbursing Agent") the flat rate withholding tax will be levied by way of withholding at the
aforementioned rate from the gross interest payment to be made by the Disbursing Agent.

In general, no withholding tax will be levied if the Holder is an individual (i) whose Note does not form part of the
property of a trade or business and (ii) who filed a withholding exemption certificate (Freistellungsauftrag) with the
Disbursing Agent but only to the extent the interest income derived from the Note together with other investment
income does not exceed the maximum exemption amount shown on the withholding exemption certificate.
Similarly, no withholding tax will be deducted if the Holder has submitted to the Disbursing Agent a certificate of
non-assessment (Nichtveranlagungs-Bescheinigung) issued by the relevant local tax office.

If no Disbursing Agent is involved in the payment process the Holder will have to include its income on the Notes
in its tax return and the flat rate withholding tax of 25 per cent. plus solidarity surcharge (and if applicable church
tax) will be collected by way of assessment.

Payment of the flat rate withholding tax will generally satisfy any income tax liability of the Holder in respect of
such investment income. Holders may apply for a tax assessment on the basis of general rules applicable to them
if the resulting income tax burden is lower than 25 per cent.
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- Taxation of capital gains

Also capital gains realised by individual tax residents of the Federal Republic of Germany from the disposition or
redemption of the Notes will be subject to the flat rate withholding tax on investment income at a rate of 25 per
cent. (plus solidarity surcharge in an amount of 5.5 per cent. of such tax, resulting in a total tax charge of 26.375
per cent. plus church tax if applicable), irrespective of any holding period. This will also apply to Notes on which
the principal is effectively repaid in whole or in part although the repayment was not guaranteed.

If the Notes are held in a custodial account which the Holder maintains with a Disbursing Agent the flat rate
withholding tax will be levied by way of withholding from the difference between the redemption amount (or the
proceeds from the disposition) and the issue price (or the purchase price) of the Notes. If the Notes have been
transferred into the custodial account of the Disbursing Agent only after their acquisition, and no evidence on the
acquisition data has been provided to the new Disbursing Agent by the Disbursing Agent which previously kept
the Notes in its custodial account, withholding tax will be levied on 30 per cent. of the proceeds from the
disposition or redemption of the Notes.

If the Notes are not kept in a custodial account with a Disbursing Agent and proceeds from the disposition or
redemption of the Notes are paid or credited upon delivery of the Notes to the Holder of such Notes (other than a
non-German bank or financial services institution), withholding tax at the aforementioned rate must also be levied
by the Disbursing Agent upon 30 per cent. of the gross amount of the proceeds.

If no Disbursing Agent is involved in the payment process the Holder will have to include capital gains from the
disposition or redemption of the Notes in its tax return and the flat rate withholding tax of 25 per cent. plus
solidarity surcharge (and church tax if applicable) will be collected by way of assessment.

Payment of the flat rate withholding tax will generally satisfy any income tax liability of the Holder in respect of
such investment income. Holders may apply for a tax assessment on the basis of general rules applicable to them
if the resulting income tax burden is lower than 25 per cent.

Notes held by tax residents as business assets

Payments of interest on Notes and capital gains from the disposition or redemption of Notes held as business
assets by German tax resident individuals or corporations (including via a partnership, as the case may be), are
generally subject to German income tax or corporate income tax (in each case plus solidarity surcharge; if tax
payer is not a corporation church tax may apply). The interest and capital gain will also be subject to trade tax if
the Notes form part of the property of a German trade or business.

If the Notes are held in a custodial account which the Holder maintains with a Disbursing Agent tax at a rate of 25
per cent. (plus a solidarity surcharge of 5.5 per cent. of such tax) will also be withheld from interest payments on
Notes and generally also from capital gains from the disposition or redemption of Notes held as business assets.
In these cases the withholding tax does not satisfy the income tax liability of the Holder from the respective
investment income, as in the case of the flat rate withholding tax, but will be credited as advance payment against
the personal income or corporate income tax liability and the solidarity surcharge liability of the Holder.

With regard to capital gains no withholding will generally be required in the case of Notes held by corporations
resident in Germany provided that in the case of corporations of certain legal forms the status of corporation has
been evidenced by a certificate of the competent tax office, and upon application in the case of Notes held by
individuals or partnerships as business assets.

Notes held by non-residents

Interest and capital gains are not subject to German taxation in the case of non-residents, i.e., persons having
neither their residence nor their habitual abode nor legal domicile nor place of effective management in Germany,
unless the Notes form part of the business property of a permanent establishment maintained in Germany.
Interest may, however, also be subject to a limited German income tax liability if it otherwise constitutes income
taxable in Germany, such as distributions payable under debt-like jouissance rights, profit participating loans,
income from the letting and leasing of certain German-situs property or income from certain capital investments
directly or indirectly secured by German situs real estate.

Non-residents of Germany are in general exempt from German withholding tax on interest and capital gains and
from solidarity surcharge thereon. However, if the interest or capital gain is subject to German taxation as set forth
in the preceding paragraph and the Notes are held in a custodial account with a Disbursing Agent, withholding tax
will be levied as explained above at "Notes held by tax residents as business assets" or at "Notes held by tax
residents as private assets", respectively.

If the Notes are not kept in a custodial account with a Disbursing Agent such payments will also be subject to
withholding tax to the extent and at a rate as explained above at "Notes held by tax residents as private assets".
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Inheritance and Gift Tax

No inheritance or gift taxes with respect to any Note will generally arise under the laws of Germany, if, in the case
of inheritance tax, neither the decedent nor the beneficiary, or, in the case of gift tax, neither the donor nor the
donee, is a resident of Germany and such Note is not attributable to a German trade or business for which a
permanent establishment is maintained, or a permanent representative has been appointed, in Germany.
Exceptions from this rule apply to certain German citizens who previously maintained a residence in Germany.

Other Taxes
No stamp, issue, registration or similar taxes or duties will be payable in Germany in connection with the issuance,
delivery or execution of the Notes. Currently, net assets tax (Vermdgensteuer) is not levied in Germany.

2. Taxation in The Netherlands

The following only gives a general overview of the most important Dutch tax issues of the Debt Issuance
Programme. This summary does not purport to be a comprehensive description of all Dutch tax considerations
that may be relevant to a decision to acquire, to hold, and to dispose of Notes, Receipts or Coupons (for the
purposes of this Section 2. only, together "Notes"). Each Holder should consult his or her own advisors with
respect to the tax consequences of an investment in the Notes. This discussion of certain Dutch taxes set forth
below is included for general information purposes only. No conclusions may be drawn from the summary with
regard to aspects, which it does not discuss. Where in this summary the terms "The Netherlands" and "Dutch" are
used, these references are restricted to the part of the Kingdom of the Netherlands that is situated in Europe.

VWESNV has been advised that under Dutch tax legislation, published case law, and other regulations in force
and in effect as at the date hereof, without prejudice to any amendments introduced at a later date and
implemented with or without retroactive effect:

Withholding Tax

All payments under the Notes can be made free of withholding or deduction of, for or on account of any taxes of
whatever nature imposed, levied, withheld or assessed by The Netherlands or any political subdivision or taxing
authority thereof or therein.

Taxes on Income and Capital Gains

A company being holder of Notes ("Noteholder") will not be subject to any Dutch taxes on income or capital gains
in respect of any payment under the Notes or in respect of any gain realised on the disposition or the redemption
of the Notes provided that:

(a) such Noteholder is not a resident nor deemed to be a resident of The Netherlands; and

(b) such Noteholder does not have and did not have an enterprise or an interest in an enterprise that is, in whole
or in part, carried on through a permanent establishment or a permanent representative in The Netherlands to
which enterprise or part of an enterprise the Notes are attributable; and

(c) such Noteholder is not entitled to a share in the profit or is jointly entitled to the equity of an enterprise that has
its place of management in The Netherlands and to which enterprise the Notes are attributable, unless such profit
share or joint entitlement arises out of the holding of securities; and

(d) such Noteholder does not have a substantial interest, as defined in Dutch tax law, in the share capital of the
company.

An individual being a Noteholder, will not be subject to any Dutch taxes on income or capital gains in respect of
any payment under the Notes or in respect of any gain realised on the disposition or the redemption of the Notes
provided that the conditions as mentioned under (a), (b) and (d) above are met and also provided that:

(e) such individual Noteholder has not elected to be taxed as a resident of The Netherlands; and

(f) such individual Noteholder is not entitled to a share in the profit of an enterprise that has its place of
management in The Netherlands and to which enterprise the Notes are attributable, unless such profit share
arises out of employment or the holding of securities; and

(g) such income or gain does not form income derived from employment or deemed employment and does not
form “results from other activities performed in The Netherlands” (“resultaat uit overige werkzaamheden”) as
defined in the Personal Income Tax Act 2001. The afore-mentioned definition includes but is not limited to the
case where such individual Noteholder, alone or together with his or her partner (statutory defined term) or certain
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other related person, directly or indirectly, has a substantial interest, as defined in Dutch tax law, in the share
capital of the Company.

A Noteholder will not be subject to Dutch taxation on income and capital gains merely by reason of the execution,
delivery and/or enforcement of the documents relating to the Programme or the performance by the company of
its obligations under the Notes.

Gift and Inheritance Taxes

No gift, estate or inheritance taxes will arise in The Netherlands in respect of the transfer or deemed transfer of a
Note by way of a gift by, or on the death of, a Noteholder who is not a resident or deemed resident of The
Netherlands, provided that:

(i) the transfer is not construed as an inheritance or bequest or as a gift made by or on behalf of a person who, at
the time of the gift or death, is or is deemed to be a resident of The Netherlands for the purpose of the relevant
provisions, and

(i) in the case of a gift of Notes by an individual holder who at the date of the gift was neither resident nor deemed
to be resident in The Netherlands, such individual holder does not die within 180 days after the date of the gift,
while being resident or deemed to be resident of The Netherlands.

In case a gift of Notes only takes place if certain conditions are met, no gift tax will arise if the Noteholder is
neither (i) a resident or deemed resident of The Netherlands nor (ii) a resident or deemed resident within 180
days after the date on which the conditions are fulfilled.

For purposes of Dutch gift and inheritance tax, an individual who is of Dutch nationality will be deemed to be a
resident of The Netherlands if he has been a resident in The Netherlands at any time during the 10 years
preceding the date of the gift or his death. For purposes of Dutch gift tax, an individual will, irrespective of his
nationality, be deemed to be resident of The Netherlands if he has been a resident in The Netherlands at any time
during the 12 months preceding the date of the gift.

For gift and inheritance tax purposes, a gift by a third party such as a trustee, foundation or similar entity or
arrangement, will be construed as a gift by the settlor, and upon the death of the settlor, as a rule, his/her
beneficiaries, will be deemed to have inherited directly from the settlor. Subsequently, the beneficiaries will be
deemed the settlor, grantor or similar originator of the separated private assets (“afgezonderd particulier
vermogen”) for purposes of the Dutch gift and inheritance tax in case of subsequent gifts or inheritances.

Other Taxes and Duties

There are no registration taxes, stamp duties, capital taxes, transfer taxes, sales taxes, value added taxes or
other taxes, levies, imposts or charges of a similar nature of The Netherlands or any political subdivision or taxing
authority thereof or therein, payable on or in connection with the execution, performance or enforcement of the
documents or in connection with the arrangements contemplated thereby, or on the issue, subscription, initial
distribution, or the disposition and transfer of the Notes, other than value added tax on the fees payable for
services which are not expressly exempt from Netherlands value added tax, such as management, administrative
and similar activities, safekeeping of the Notes and the handling and verifying of documents.

3. Taxation in the Grand Duchy of Luxembourg ("Luxembourg")

The comments below do not relate to any form of Luxembourg taxation other than taxation withheld at source with
respect to the Notes.

Withholding taxation in Luxembourg
Non-Residents

Under the Luxembourg tax law currently in effect and subject to the application of the Luxembourg laws dated 21
June 2005 (the "Laws") implementing the EU Savings Tax Directive and several agreements concluded between
Luxembourg and certain dependant territories of the European Union, there is no withholding tax on payments of
interest (including accrued but unpaid interest) made to a Luxembourg non-resident holder. There is also no
Luxembourg withholding tax upon repayment of the principal, or subject to the application of the Laws, upon
redemption or exchange of the Notes.

Under the Laws, a Luxembourg based paying agent (within the meaning of the EU Savings Tax Directive) is
required, since 1 July 2005, to withhold tax on interest and other similar income (including reimbursement
premium received at maturity) paid by it to (or under certain circumstances, to the benefit of) an individual or a
residual entity (a “Residual Entity”) in the sense of article 4.2. of the EU Savings Tax Directive (i.e. an entity



279

without legal personality except for (i) a Finnish avoin yhti6 and kommandiittiyhtié6 | Sppet bolag and
kommanditbolag and (ii) a Swedish handelsbolag and kommanditbolag, and whose profits are not taxed under the
general arrangements for the business taxation and that is not, or has not opted to be considered as, a UCITS
recognised in accordance with Council Directive 85/611/EEC, as replaced by Council Directive 2009/65/EC),
resident or established in another Member State of the European Union, unless the beneficiary of the interest
payment elects for an exchange of information. The same regime applies to payments to individuals or Residual
Entities resident in any of the following territories: Aruba, Curacao, the British Virgin Islands, Guernsey, Isle of
Man, Jersey, Montserrat and Sint Maarten.

The withholding tax is currently 35%. The Government of Luxembourg has declared its intention to terminate the
withholding tax system under the EU Savings Directive as of 1 January 2015. From that date onwards,
Luxembourg intends to adopt the automatic exchange of information regime foreseen by the EU Savings
Directive.

Residents

Under the Luxembourg law dated 23 December 2005, as amended (the "Law"), a 10% withholding tax is levied
as of 1 January 2006 on interest payments (or similar income) made by a Luxembourg paying agent to or for the
immediate benefit of a Luxembourg resident individual. This withholding tax also applies on accrued interest
received upon disposal, redemption or repurchase of the Notes. Such withholding tax will be in full discharge of
income tax if the beneficial owner is an individual acting in the course of the management of his/her private
wealth.

Further, a Luxembourg resident individual who acts in the course of the management of his/her private wealth and
who is the beneficial owner of an interest payment made by a paying agent established outside Luxembourg in a
Member State of the European Union or of the European Economic Area or in a jurisdiction having concluded an
agreement with Luxembourg in connection with the EU Savings Tax Directive, may also opt for a final 10% levy.
In such case, the 10% levy is calculated on the same amounts as for the payments made by Luxembourg
resident paying agents. The option for the 10% levy must cover all interest payments made by the paying agent to
the Luxembourg resident beneficial owner during the entire civil year.

In each case described here above, responsibility for the withholding tax will be assumed by the Luxembourg
paying agent.

4. Taxation in the Italian Republic
Tax treatment of Notes that qualify as obbligazioni or titoli similari alle obbligazioni

Interest, premiums and other income (including the difference between the redemption amount and the issue
price) arising from Notes that qualify as bonds ("obbligazioni") or debentures similar to bonds ("titoli similari alle
obbligazioni") pursuant to Art. 44 of the ltalian Income Tax Code, as amended and supplemented ("TUIR"), is
considered as income deriving from the investment of capital (Redditi di capitale). Pursuant to article 44 of the
TUIR, for Notes to qualify as titoli similari alle obbligazioni (debentures similar to bonds) they must incorporate an
unconditional obligation to pay at maturity an amount not less than that therein indicated and they should not
grant administrative rights in respect of the Issuer. Article 2 of Legislative Decree No. 239 of 1 April, 1996, as
subsequently amended and supplemented, ("Decree 239") regulates the tax treatment of interest, premiums and
other income arising from Notes - issued, inter alia, by non-Italian resident issuers - as follows:

Italian resident Holders
Pursuant to Decree 239, where an ltalian resident Holder is:

(i) an individual holding the Notes otherwise than in connection with entrepreneurial activity (unless he has
entrusted the management of his financial assets, including the Notes, to an authorised intermediary and
has opted for the application of the "risparmio gestito" regime according to Article 7 of Legislative Decree n.
461, as of 21 November, 1997, as amended ("Decree 461") — (see under "Capital gains tax", below); or

(ii) a non-commercial partnership or professional association, (societa ed associazioni) pursuant to Art. 5 of
the TUIR, (other than limited partnerships (societa in accomandita semplice), general partnerships (societa
in nome collettivo) and partnerships treated as such), de facto partnership not carrying out commercial
activity; or

(i)  a non-commercial private or public institution (enti non commerciali) pursuant to Articles 87 and 88 of the
TUIR; or

(iv)  aninvestor exempt from ltalian corporate income taxation,
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then interest, premium and other income relating to the Notes, accrued during the relevant holding period, are
subject to a substitute tax withheld at source, referred to as "imposta sostitutiva", levied at the rate of 20.0 per
cent.

If the Holders described under (i) and (iii) above are engaged in an entrepreneurial activity to which the Notes are
connected, the imposta sostitutiva applies as a provisional income tax and may be deducted from the taxation on
income due.

Where an ltalian resident Holder is (i) a company or similar commercial entity or a permanent establishment in
Italy of a foreign corporation to which the Notes are effectively connected and (ii) the Notes are deposited with an
authorised intermediary, interest, premium and other income from the Notes will not be subject to imposta
sostitutiva, but must be included in the relevant Holder's income tax return and are therefore subject to general
Italian corporate taxation.

Pursuant to Decree 239, the imposta sostitutiva is applied by banks, societa di intermediazione mobiliare (so
called SIMs), fiduciary companies, societa di gestione del risparmio (SGRs), stockbrokers and other qualified
entities identified by a decree of the Ministry of Economy and Finance (each an Intermediary).

An Intermediary must (i) be resident in Italy or be a permanent establishment in Italy of a non-Italian resident
financial intermediary; and (ii) intervene, in any way, in the collection of interest or in the transfer of the Notes.

For the purpose of the application of the imposta sostitutiva, a transfer of Notes includes any assignment or other
act, either with or without consideration, which results in a change of the ownership of the relevant Notes or in a
change of the Intermediary with which the Notes are deposited.

Where the Notes are not deposited with an Intermediary, the imposta sostitutiva is applied and withheld by any
Italian bank or any lItalian Intermediary paying interest to the Holder, or by the Issuer and the Holder is entitled to
deduct the imposta sostitutiva suffered from income taxes due.

Tax treatment of Notes that do not qualify as obbligazioni or titoli similari alle obbligazioni

Italian law does not provide for a specific regulation of derivatives financial instruments (e.g., certificates and
warrants), to which therefore the general discipline has to be applied; generally, the incomes generated by such
financial instruments are qualified as Red(diti diversi (sundry income).

Notes that (a) do not qualify as bonds ("obbligazioni") or debentures similar to bonds ("titoli similari alle
obbligazioni") pursuant to Art. 44 of the TUIR, but (b) qualify as Redditi diversi (sundry income) pursuant to Article
67 of the TUIR may fall under the joint provisions of Article 67 of the TUIR and Article 5 of Legislative Decree n.
461 as of 21 November, 1997 ("Decree 461"), and further amendments thereof, according to which, proceeds
and capital gains, not obtained within the exercise of entrepreneurial activities, realised by persons resident in
Italy and individuals equivalent to residents as defined in the Decree 461, arising out of both the exercise and the
sale for money consideration of the Notes are subject to the imposta sostituitiva of 20.0 per cent. Charges and
capital losses arising out of the exercise and the sale of the Notes are deductible in accordance with the
modalities indicated below; premiums paid on the Notes contribute to create the income of the financial year in
which the Notes are exercised or alienated. The tax payer may opt among the three different alternative taxation
regimes - see under "Capital gains tax", below.

Tax treatment of atypical securities

Notes that (a) do not qualify as bonds ("obbligazioni") or debentures similar to bonds ("titoli similari alle
obbligazioni") pursuant to Art. 44 of the TUIR, but (b) qualify as titoli atipici (atypical securities) for Italian tax
purposes, may be subject to a withholding tax, levied at the rate of 20 per cent. (final or on account) in respect of
interest and other proceeds, pursuant to Law Decree as of 30 September, 1980, n. 512 (converted with law 25
November, 1983, n. 649) as amended.

The 20 per cent. withholding tax mentioned above does not apply to interest payments made to a non-ltalian
resident Holder and it is levied as a provisional withholding tax in respect of an ltalian resident Holder which is (i)
a company or similar commercial entity (including the Italian permanent establishment of foreign entities), (ii) a
commercial partnership, or (iii) a commercial private or public institution.

Capital gains tax

Any gain obtained from the sale or redemption of the Notes would be treated as part of the taxable income (and,
in certain circumstances, depending on the "status" of the Holder, also as part of the net value of production for
IRAP purposes) if realised by an Italian company or a similar commercial entity (including the Italian permanent
establishment of foreign entities to which the Notes are connected) or Italian resident individuals engaged in an
entrepreneurial activity to which the Notes are connected.
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Where an ltalian resident Holder is an individual not holding the Notes in connection with an entrepreneurial
activity and certain other persons, any capital gain realised by such Holder from the sale or redemption of the
Notes would be subject to an imposta sostitutiva, levied at the current rate of 20 per cent. Holders may set off
losses with gains.

In respect of the application of the imposta sostitutiva, taxpayers may opt for one of the three regimes described
below:

(a) Under the tax declaration regime ("regime della dichiarazione"), which is the default regime for Italian
resident individuals not engaged in entrepreneurial activity to which the Notes are connected, the imposta
sostitutiva on capital gains will be chargeable, on a cumulative basis, on any capital gains, net of any
incurred capital loss, realised by the Italian resident individual Holder holding Notes not in connection with
an entrepreneurial activity pursuant to any sales or redemptions of the Notes carried out during any given
tax year. Italian resident individuals holding Notes not in connection with an entrepreneurial activity must
indicate the overall capital gains realised in any tax year, net of any relevant incurred capital loss, in the
annual tax return and pay the imposta sostitutiva on such gains together with any balance of income tax
due for such year. Capital losses in excess of capital gains may be carried forward against capital gains
realised in any of the four succeeding tax years. Capital losses realised before 1 January 2012 may be
carried forward to be offset against subsequent capital gains of the same nature for an overall amount of
62.5 per cent. of the relevant capital losses.

(b) As an alternative to the tax declaration regime, Italian resident individual Holders holding the Notes not in
connection with an entrepreneurial activity may elect to pay the imposta sostitutiva separately on capital
gains realised on each sale or redemption of the Notes ("risparmio amministrato regime"). Such separate
taxation of capital gains is allowed subject to (i) the Notes being deposited with Italian banks, SIMs or
certain authorised financial intermediaries; and (ii) an express election for the risparmio amministrato
regime being punctually made in writing by the relevant Holder. The depository is responsible for
accounting for imposta sostitutiva in respect of capital gains realised on each sale or redemption of the
Notes (as well as in respect of capital gains realised upon the revocation of its mandate), net of any
incurred capital loss, and is required to pay the relevant amount to the Italian tax authorities on behalf of
the taxpayer, deducting a corresponding amount from the proceeds to be credited to the Holder or using
funds provided by the Holder for this purpose. Under the risparmio amministrato regime, where a sale or
redemption of the Notes results in a capital loss, such loss may be deducted from capital gains
subsequently realised, within the same securities management, in the same tax year or in the following tax
years up to the fourth. Capital losses realised before 1 January 2012 may be carried forward to be offset
against subsequent capital gains of the same nature for an overall amount of 62.5 per cent. of the relevant
capital losses. Under the risparmio amministrato regime, the Holder is not required to declare the capital
gains in its annual tax return.

(c) Any capital gains realised by lItalian resident individuals holding the Notes not in connection with an
entrepreneurial activity who have entrusted the management of their financial assets, including the Notes,
to an authorised intermediary and have opted for the so-called "risparmio gestito" regime will be included
in the computation of the annual increase in value of the managed assets accrued, even if not realised, at
year end, subject to a 20 per cent. substitute tax, to be paid by the managing authorised intermediary.
Under the risparmio gestito regime, any depreciation of the managed assets accrued at year end may be
carried forward against increase in value of the managed assets accrued in any of the four succeeding tax
years. Depreciation of the management assets accrued before 1 January 2012 may be carried forward to
be offset against subsequent increase in value for an overall amount of 62.5 per cent. of the relevant
depreciation. Under the risparmio gestito regime, the Holder is not required to declare the capital gains
realised in its annual tax return.

Implementation in Italy of the EU Savings Tax Directive

Italy has implemented the EU Savings Tax Directive through Legislative Decree No. 84 of 18 April 2005 (Decree
No. 84). Under Decree No. 84, subject to a number of important conditions being met, in the case of interest paid
starting from 1 July 2005 to individuals which qualify as beneficial owners of the interest payment and are resident
for tax purposes in another Member State, Italian paying agents (i.e., banks, SIMs, fiduciary companies, SGRs
resident for tax purposes in ltaly, Italian permanent establishments of non-Italian resident persons and any other
Italian entity paying interest for professional or business reasons) shall not apply the withholding tax and shall
report to the ltalian Tax Authorities details of the relevant payments and personal information on the individual
beneficial owner. Such information is transmitted by the ltalian Tax Authorities to the competent foreign tax
authorities of the State of residence of the beneficial owner.

Transfer Tax
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Law Decree no. 248 as of 31 December 2007 provided for the repeal of the transfer tax (tassa sui contratti di
borsa). As a result, starting from 31 December 2007 the disposal of the Notesdoes not trigger the application of
such transfer tax anymore. The Law no. 228 as of December 24, 2012 introduced a stamp duty on certain
financial transactions (the “Tobin Tax”). The Italian Ministry of Finance issued an implementing Decree in 2013 to
set forth the details of the new tax regime. In general terms the Tobin Tax applies to transactions, even if
executed abroad, involving shares, bonds converted in shares and equity financial instruments issued by both
listed and non-listed companies resident in Italy and derivatives substantially underlying such securities. More
specifically, the Tobin Tax is applicable on the transfer of ownership relating to (i) shares, issued by companies
which have their registered office in the territory of the Italian State (it should be noted that certain exemptions are
provided by the law e.g., regarding intercompany transactions; or listed shares issued by companies having an
average market capitalization of less than Euro 500 million); (ii) financial equity instruments as defined pursuant to
Article 2346(6) of the Italian Civil Code and issued by companies which have their registered office in the territory
of the ltalian State; (iii) securities representing such financial instruments (e.g. warrants, covered warrants,
certificates); and (iv) shares deriving from the conversion of bonds.

5. Taxation in the Kingdom of Spain
Income tax
Notes held by individuals tax resident in Spain

Payments of interest on the Notes to Holders who are individuals tax resident in Spain (i.e., persons whose
residence or habitual abode is located in Spain) are subject to Spanish income tax. If coupons or interest claims
are disposed of separately (i.e., without the Notes), the proceeds from the disposition are subject to income tax.
The same applies to proceeds from the redemption of coupons or interest claims if the Note is disposed of
separately.

Also income obtained by individual tax residents of Spain from the disposition or redemption of the Notes will be
subject to Spanish income tax.

On payments of interest on the Notes to private individuals tax resident in Spain income tax is generally levied at
rates ranging from 21% to 27% depending on the income of the individual concerned. Administration and deposit
expenses actually incurred are deductible. The same rates are applicable to income obtained from the disposition
or redemption of the Notes (difference between the redemption amount -or the proceeds from the disposition- and
the issue price -or the purchase price- of the Notes).

If the Notes are held in a custodial account which the Holder maintains with a Spanish branch of a Spanish or
non-Spanish bank or financial services institution or with a securities trading business or a securities trading bank
in Spain (the "Disbursing Agent"), a 21% withholding tax will be levied by way of withholding at the
aforementioned rate from the gross interest payment to be made by the Disbursing Agent. A 21% withholding tax
will be levied by way of withholding at the aforementioned rate on the income arising on the disposition or
reimbursement of the Notes.

The Holder will have to include its income on the Notes (arising both from payment of interest or from redemption
or disposition of the Notes) in its tax return having the right to deduct the flat rate withholding tax of 21 per cent.

Notes held by corporations tax residents in Spain

Payments of interest on Notes and results from the disposition or redemption of Notes will be included in the
taxable base of the corporate income tax. The expenses related to the acquisition or ownership of the Notes will
also be included in the taxable base of the corporate income tax. The Holder will have to include its income on the
Notes (arising both from payment of interest or from redemption or disposition of the Notes) in its tax return.

No withholding tax obligation arises considering that the Notes are traded on the regulated market of an OECD
country.

Notes held by non-residents

Payments of interest on Notes and results from the disposition or redemption of Notes will not be subject to
Spanish taxation in the case of non-residents, i.e., persons having neither their residence nor their habitual abode
nor legal domicile nor place of effective management in Spain, unless the Notes form part of the business
property of a permanent establishment maintained in Spain.

The tax treatment of payments of interest on Notes and results from the disposition or redemption of Notes is
similar to that applicable to corporations tax resident in Spain, which is described above.
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Inheritance and Gift Tax

Inheritance or gift taxes with respect to any Note will generally arise under the laws of Spain, if, in the case of
inheritance tax, the decedent or the beneficiary, or, in the case of gift tax, the donor or the donee, is a resident of
Spain. Tax rates, exemptions and reductions vary from one Autonomous Region to another.

Other Taxes

No stamp, issue, registration or similar taxes or duties will be payable in Spain in connection with the issuance,
delivery or execution of the Notes.

Currently, net assets tax (Impuesto sobre el Patrimonio) is levied in all the Autonomous Regions except in Madrid.
Therefore, individuals tax resident in Spain have to include the Notes in their net assets tax return. Tax rates,
exemptions and reductions vary from one Autonomous Region to another.

6. Taxation in the United Kingdom

The following is a summary of the United Kingdom withholding taxation treatment at the date hereof in relation to
payments of principal and interest in respect of the Notes. It is based on current law and the practice of Her
Majesty's Revenue and Customs ("HMRC"), which may be subject to change, sometimes with retrospective
effect. The comments do not deal with other United Kingdom tax aspects of acquiring, holding or disposing of
Notes. The comments are made on the assumption that the Issuers of the Notes are not resident in the United
Kingdom for United Kingdom tax purposes. The comments relate only to the position of persons who are absolute
beneficial owners of the Notes. Prospective Noteholders should be aware that the particular terms of issue of any
series of Notes as specified in any relevant Final Terms may affect the tax treatment of that and other series of
Notes. The following is a general guide for information purposes and should be treated with appropriate caution. It
is not intended as tax advice and it does not purport to describe all of the tax considerations that may be relevant
to a prospective purchaser. Noteholders who are in any doubt as to their tax position should consult their
professional advisers. Noteholders who may be liable to taxation in jurisdictions other than the United Kingdom in
respect of their acquisition, holding or disposal of the Notes are particularly advised to consult their professional
advisers as to whether they are so liable (and if so under the laws of which jurisdictions), since the following
comments relate only to certain United Kingdom taxation aspects of payments in respect of the Notes. In
particular, Noteholders should be aware that they may be liable to taxation under the laws of other jurisdictions in
relation to payments in respect of the Notes even if such payments may be made without withholding or deduction
for or on account of taxation under the laws of the United Kingdom.

UK Withholding Tax on Interest Payments by the Issuers

(i) Interest on Notes issued for a term of less than one year (and which are not issued under arrangements the
effect of which is to render the Notes part of a borrowing with a total term of one year or more or pursuant to
which interest payable on the Notes may be calculated by reference to a period of one year or more) may be paid
by the Issuers without withholding or deduction for or on account of United Kingdom income tax.

(i) Interest on Notes issued for a term of one year or more (or under arrangements the effect of which is to render
the Notes part of a borrowing with a total term of one year or more or pursuant to which interest payable on the
Notes may be calculated by reference to a period of one year or more) may be paid by the Issuers without
withholding or deduction for or on account of United Kingdom income tax where such interest does not have a
United Kingdom source. The location of the source of a payment is a complex matter. It is necessary to have
regard to case law and HMRC practice. Case law has established that in determining the source of interest, all
relevant factors must be taken into account. HMRC has indicated that the most important factors in determining
the source of a payment are those which influence where a creditor would sue for payment, and has stated that
the place where the Issuer does business, and the place where its assets are located, are the most important
factors in this regard; however, HMRC has also indicated that, depending on the circumstances, other relevant
factors may include the place where the interest and principal are payable, the method of payment, the governing
law of the Notes and the competent jurisdiction for any legal action, the location of any security for the Issuer's
obligations under the Notes, and similar factors relating to any guarantee.

(iii) Interest which has a United Kingdom source ("UK interest") may be paid by the Issuers without withholding or
deduction for or on account of United Kingdom income tax if the Notes in respect of which the UK interest is paid
constitute "quoted Eurobonds". Notes which carry a right to interest will constitute quoted Eurobonds provided
they are and continue to be listed on a "recognised stock exchange" within the meaning of section 1005 of the
Income Tax Act 2007. Securities will be "listed on a recognised stock exchange" for this purpose if they are
admitted to trading on an exchange designated as a recognised stock exchange by an order made by the
Commissioners for HMRC and either they are included in the United Kingdom official list (within the meaning of
Part 6 of the Financial Services and Markets Act 2000) or they are officially listed, in accordance with provisions
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corresponding to those generally applicable in European Economic Area states, in a country outside the United
Kingdom in which there is a recognised stock exchange.

The Luxembourg Stock Exchange is a recognised stock exchange. Securities which are officially listed and
admitted to trading on the Main Market of that Exchange should be regarded as "listed on a recognised stock
exchange" for these purposes.

(iv) In all other cases, UK interest on the Notes may fall to be paid under deduction of United Kingdom income tax
at the basic rate (currently 20%) subject to such relief as may be available following a direction from HMRC
pursuant to the provisions of any applicable double taxation treaty, or to any other exemption which may apply.

Provision of Information

(i) Holders should note that, in certain circumstances, HMRC has power to obtain information (including the name
and address of the beneficial owner of the interest) from any person in the United Kingdom who either pays or
credits interest to or receives interest for the benefit of a Holder. In certain circumstances, the information so
obtained may be passed by HMRC to the tax authorities of certain other jurisdictions.

(ii) For the above purposes, "interest" should be taken, for practical purposes, as including payments made by a
guarantor in respect of interest on Notes.

(iii) The provisions referred to above may also apply, in certain circumstances, to payments made on redemption
of any Notes which constitute "deeply discounted securities" as defined for the purposes of Schedule 23, Finance
Act 2011 (although, in this regard, HMRC published guidance for the year 2013/2014 indicates that HMRC will not
exercise its power to obtain information in relation to such payments in that year).

(iv) Information may also be required to be reported in accordance with regulations made pursuant to the EU
Savings Directive.

Other Rules Relating to United Kingdom Withholding Tax

(i) Notes may be issued at an issue price of less than 100 per cent of their principal amount. Any discount element
on any such Notes will not generally be subject to any United Kingdom withholding tax pursuant to the provisions
mentioned above, but may be subject to reporting requirements as outlined above.

(ii) Where Notes are to be, or may fall to be, redeemed at a premium, as opposed to being issued at a discount,
then any such element of premium may constitute a payment of interest. Payments of interest are subject to
United Kingdom withholding tax and reporting requirements as outlined above.

(iii) Where interest has been paid under deduction of United Kingdom income tax, Holders who are not resident in
the United Kingdom may be able to recover all or part of the tax deducted if there is an appropriate provision in
any applicable double taxation treaty.

(iv) The references to "interest" in above mean "interest" as understood in United Kingdom tax law. The
statements above do not take any account of any different definitions of "interest" which may prevail under any
other law or which may be created by the terms and conditions of the Notes or any related documentation.
Noteholders should seek their own professional advice as regards the withholding tax treatment of any payment
on the Notes which does not constitute "interest" or "principal" as those terms are understood in United Kingdom
tax law. Where a payment on a Note does not constitute (or is not treated as) interest for United Kingdom tax
purposes, and the payment has a United Kingdom source, it would potentially be subject to United Kingdom
withholding tax if, for example, it constitutes (or is treated as) an annual payment or a manufactured payment for
United Kingdom tax purposes (which will be determined by, amongst other things, the terms and conditions
specified by the Final Terms of the Note). In such a case, the payment may fall to be made under deduction of
United Kingdom tax (the rate of withholding depending on the nature of the payment), subject to such relief as
may be available following a direction from HMRC pursuant to the provisions of any applicable double taxation
treaty, or to any other exemption which may apply.

(v) The above description of the United Kingdom withholding tax position assumes that there will be no
substitution of an issuer of the Notes or otherwise and does not consider the tax consequences of any such
substitution.

7. Taxation in the Republic of Ireland

The following is a summary of Irish withholding tax issues relating to the Notes. The summary is based upon Irish
tax laws and the practice of the Irish Revenue Commissioners as in effect on the date of this Prospectus, which
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are subject to prospective or retroactive change. Prospective investors in the Notes should consult their own
advisors as to the Irish consequences of the purchase, beneficial ownership and disposition of the Notes.

Interest withholding tax

Irish interest withholding tax should not apply to interest payments which have their source outside Ireland. On the
basis that none of the Issuers are resident in Ireland nor have any presence in Ireland, that no interest payments
will be made from Ireland and that no Irish situate assets will be secured, payments on the Notes should not have
an Irish source and, thus, no Irish interest withholding tax should arise.

Irish encashment tax

Irish encashment tax may be required to be withheld at the standard rate (currently 20%) from any interest paid in
respect of the Notes where such interest is paid or collected by a person in Ireland on behalf of any holder of
Notes. Holders of the Notes should therefore note that the appointment of an Irish collection agent or an Irish
paying agent could result in the deduction of 20% encashment tax by such agent from interest payments on the
Notes. A holder of Notes that is not resident in Ireland for tax purposes may claim an exemption from this
withholding tax by submitting an appropriate declaration of non-Irish tax residency to the Irish agent.

8. Taxation in the French Republic

The following is a general description of certain French withholding tax considerations relating to the debt
instrument in general. It does not purport to be a description of general French tax considerations relating to the
Notes. Prospective investors are advised to consult their own professional advisors to obtain information about
the tax consequences of transactions involving the Notes, including any purchase or disposal of, or other dealings
in, the Notes. Only personal advisors are in a position to adequately take into account special tax aspects of the
particular Notes in question as well as the investor's personal circumstances and any special tax treatment
applicable to the investor. This summary is based on French law as in force when drawing up this Base
Prospectus. The laws and their interpretation by the tax authorities may change and such changes may have
retroactive effect.

Payments of interest and principal by the Issuer (acting out of its head offices or one of its non-French branch)
under the notes will not be subject to withholding tax in France, in accordance with the applicable French law.

By exception, pursuant to Article 9 of the Finance Law for 2013 (loi n°2012-1509 du 29 décembre 2012 de
finances pour 2013), and subject to certain limited exceptions, interest and other similar revenues received from
January 1st, 2013 by French tax resident individuals are subject to a 24% withholding tax, which is deductible
from their personal income tax liability in respect of the year in which the payment has been made. Social
contributions (CSG of 8.2%, the prélévement social of 4.5%, its contribution additionnelle au prélévement social of
0,3%, the prélévement de solidarité sur les revenus du patrimoine et produits de placement de 2% and the CRDS
of 0.5%) are also levied by way of withholding tax at an aggregate rate of 15.5% on interest and other similar
revenues paid to French tax resident individuals.

9. Taxation in the Republic of Austria

The following is a brief summary of certain Austrian tax aspects in connection with the Notes. It does not claim to
fully describe all Austrian tax consequences of the acquisition, ownership, disposition or redemption of the Notes.
In some cases a different tax regime may apply. Further, this summary does not take into account or discuss the
tax laws of any country other than Austria nor does it take into account the investors' individual circumstances.
Prospective investors are advised to consult their own professional advisors to obtain further information about
the tax consequences of the acquisition, ownership, disposition or redemption of the Notes. Only personal
advisors are in a position to adequately take into account special tax aspects of the particular Notes in question
as well as the investor's personal circumstances and any special tax treatment applicable to the investor.

This summary is based on Austrian Law as in force when drawing up this Prospectus. The Austrian tax laws have
considerably changed during the last two years. The Austrian Federal Ministry of Finance has moreover issued
and published Guidelines on the Taxation of Investment Income dated 7 March 2012 relating to the application of
the new tax laws. Relating to the new tax laws, there is currently neither case law nor a secure practice applied by
the paying agents and/or custodian agents so that deviations may result from the factual implementation and
practice as compared to the legal situation described herein The laws and their interpretation by the tax
authorities may change and such changes may also have retroactive effect.

Austrian Resident Taxpayers

Income derived by individuals having a domicile or their habitual abode in Austria or corporations having their
corporate seat or place of management in Austria ("residents") is taxable pursuant to the Austrian Income Tax Act
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(Einkommensteuergesetz) or the Austrian Corporate Income Tax Act (Kérperschaftsteuergesetz).

Resident Individuals

Generally for Notes held as private assets, income arising from the Notes qualifies as investment income
(Einkiinfte aus Kapitalvermdgen). Notes bearing fixed or floating interest, bearing formula linked interest and zero
coupon notes are treated as debt type claims (Kapitalforderungen jeder Art). Investment income from the Notes
comprises:

(i) income from the provision of capital (Uberlassung von Kapital) including interest payments on the Notes
(Zinsertréage), and

(i) realised capital gains (Einklinfte aus realisierten Wertsteigerungen) derived from the sale, redemption or
other pay-off of assets which may generate income from the provision of capital, i.e. the difference amounts
between acquisition costs and sale or redemption proceeds (or the fair market value in case of a deemed
realization) of the Notes. Income from zero coupon notes will also be subject to the taxation of such
difference amounts.

Hence, not only interest amounts but also realized capital gains will, irrespective of the period of time the Notes
have been held for, qualify as investment income (Einkiinfte aus Kapitalvermbgen) and be subject to income tax
at a special rate of 25 per cent provided that the realisation of capital gains or of income from derivatives does not
form a focus of a business investor’'s activities. Investment income includes, inter alia, income derived from the
sale, redemption or other pay-off of the Notes. The tax base is, in general, the difference amount between the
sale proceeds or, the redemption or other pay-off amount and the acquisition costs, in each case including
accrued interest. Expenses which are directly connected with income subject to the special tax rate of 25 per cent
shall be non-deductible. For Notes held as private assets, the acquisition costs shall not include ancillary
acquisition costs. For the calculation of the acquisition costs of Notes held within the same securities account and
having the same Notes identification number but have been acquired at different points in time, an average price
shall apply.

If a custodian agent or a paying agent located in Austria is involved and pays out or settles the income or capital
gain, the income tax will be deducted by applying a 25 per cent withholding tax. The 25 per cent withholding tax
deduction will result in final income taxation for private investors (holding the Notes as private assets) provided
that the investor has evidenced the factual acquisition costs of the Notes to the custodian agent.

Withdrawals (Entnahmen) and other transfers of Notes from the securities account are treated as disposals
(sales), unless specified exemptions are fulfilled like the transfer of the Notes to a securities account owned by
the same taxpayer (i) with the same Austrian bank, (ii) with another Austrian bank if the account holder instructs
the transferring bank to disclose the acquisition costs to the receiving bank or (iii) with a non-Austrian bank, if the
account holder instructs the transferring bank to transmit the pertaining data as specified in the Austrian Income
Tax Act to the competent tax office, or (iv) with a non-Austrian bank, if the Notes are transferred from another
non-Austrian bank and the account holder notifies himself the competent Austrian tax office within a month; or
further like the gratuitous transfer to a securities account held by another taxpayer, if the gratuitous transfer is
evidenced to the custodian agent or the agent is instructed to inform the Austrian tax office thereof or, in case the
Notes are gratuitously transferred from a non-Austrian bank, if the taxpayer himself notifies the competent
Austrian tax office within a month.

Losses from Notes held as private assets may only be set off with other investment income (excluding, inter alia,
interest income from bank deposits and other claims against banks) and must not be set off with any other income.
The Austrian Budget Implementation Act 2012 provides for a mandatory set-off of losses applied as of
1 January 2013 by the Austrian custodian agent to investment income achieved in all securities accounts at the
same agent qualifying as private assets but excluding joint securities accounts and fiduciary securities amounts at
the same agent. A carry-forward of such losses is not permitted.

Income (including capital gains) derived from the Notes which are held as business assets will also be subject to
the special tax rate of 25 per cent deducted by way of a withholding tax provided that the realisation of capital
gains or of income from derivatives does not form a focus of a business investor’s activities. However, capital
gains, contrary to income from the provision of capital (e.g. interest income), have to be included in the tax return.
Write-downs to the going-concern value and losses derived from the sale, redemption or other pay-off of Notes
held as business assets must primarily be set off against positive income from realized capital gains of financial
instruments within one and the same business and only half of the remaining loss may be set off or carried
forward against any other income.

Taxpayers, whose regular personal income tax is lower than 25 per cent may opt for taxation of the income
derived from the Notes at such regular personal income tax rate. Such application for opting into taxation at the
regular personal income tax rate must, however, include all income subject to the special 25 per cent tax rate.
Expenses in connection with income subject to final taxation or to the special 25 per cent income tax rate and
incurred by the investor are also not deductible for persons having opted for taxation at the regular personal
income tax rate.
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To the extent that no withholding tax deduction is effected due to the lacking of a paying agent and of a custodian
agent located in Austria, the income derived from the Notes has to be included into the income tax return in line
with the provisions of the Austrian Income Tax Act.

For income derived from Notes which have upon issue not been offered to the public as referred to in the Austrian
Income Tax Act, the general income tax rate (as opposed to the 25 per cent special tax rate) applies.

Resident Corporations

Corporate investors deriving business income from the Notes may avoid the application of withholding tax by filing
a declaration of exemption (Befreiungserkidrung) with the Austrian entity obliged to deduct the withholding tax.
Income including any capital gain derived from the Notes by corporate investors is subject to corporate income
tax at the general rate of 25%. There is, inter alia, a special tax regime for Private Foundations (other than non-
profit Private Foundations) established under Austrian law (Privatstiftungen).

Non-Residents

Income including any capital gain derived from the Notes by individuals who have neither a domicile nor their
habitual abode in Austria or corporate investors who have neither their corporate seat nor their place of
management in Austria ("non-residents") is not taxable in Austria provided the income is not attributable to a
permanent establishment in Austria (for withholding tax under the EU Savings Directive see below 3.).

Thus, non-resident investors in case they receive income from the Notes through a paying agent or a custodian
agent located in Austria may avoid the application of Austrian withholding tax if they evidence their non-resident-
status vis-a-vis the entity obliged to deduct the Austrian withholding tax by disclosing information as required in
the Austrian income tax guidelines. The provision of evidence that the investor is not subject to Austrian
withholding tax is the responsibility of the investor.

If any Austrian withholding tax is deducted by the agent, the tax withheld shall be refunded to the non-resident
investor upon his application, which has to be filed with the competent Austrian tax authority within five calendar
years following the date of the imposition of the withholding tax.

Where non-residents receive income from the Notes as part of business income taxable in Austria (permanent
establishment), they will be, in general, subject to the same tax treatment as resident investors.

EU Council Directive on Taxation of Savings Income

EU Council Directive 2003/48/EC on taxation of savings income in the form of interest payments ("EU Savings
Tax Directive") provides for an exchange of information between the authorities of EU member states regarding
interest payments made in one member state to beneficial owners who are individuals and resident for tax
purposes in another member state. Austria has implemented the Savings Directive by way of the EU Withholding
Tax Act (EU-Quellensteuergesetz) which provides for a withholding tax as an alternative to an exchange of
information if the investor decides to remain anonymous. Such EU Withholding tax is levied on interest payments
within the meaning of the EU Withholding Tax Act made by a paying agent located in Austria to an individual
resident for tax purposes in another member state of the European Union or certain dependent associated
territories. The EU Withholding Tax rate amounts to 35%.

Withholding tax will be deducted upon actual or deemed interest payments as well as upon sale, refund or
redemption of debt claims. Further, withholding tax will be deducted - on a pro rata temporis basis - in case of
changes of the individual's withholding tax status such as changes of his country of residence or transfer of his
securities to a non Austrian account.

Deduction of EU Withholding Tax can be avoided if the EU-resident investor provides the paying agent with a
certificate issued in his name by the tax office of his Member State of residence. Such certificate has to indicate,
inter alia, the name and address of the paying agent as well as the account number of the investor or the
identification of the Notes. Such certificate shall be valid for a period of not more than three years.

The scope of the definition of interest payments for EU Withholding Tax purposes may differ from the scope of
interest payments for Austrian income and withholding tax purposes.

Other Taxes

There is no transfer tax, registration tax or similar tax payable in Austria by holders of bearer Notes as a
consequence of the acquisition, ownership, disposition or redemption of the Notes. The sale and purchase of
bearer securities as well as the redemption of Notes is in general not subject to Austrian stamp duty.

The Austrian inheritance and gift tax (Erbschafts- und Schenkungssteuer) has been abolished as of August 1,
2008. No such tax is levied anymore upon a transfer of assets by way of inheritance or gifts occurring after July
31, 2008. However, according to the Gift Notification Act 2008 (Schenkungsmeldegesetz 2008) gifts have to be
notified to the tax authorities within a three-month notification period. There are certain exemptions from such
notification obligation, e.g., for gifts among relatives that do not exceed EUR 50,000 within a year or gifts among
unrelated persons that do not exceed EUR 15,000 within five years.
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10. Taxation in Japan

The following is a general description of certain Japanese tax aspects of the Notes and does not purport to be a
comprehensive description of the tax aspects of the Notes. Prospective purchasers should note that, although the
general tax information on Japanese taxation is described hereunder for convenience, the statements below are
general in nature and not exhaustive. Prospective purchasers are advised to consult their own legal, tax,
accountancy or other professional advisers in order to ascertain their particular circumstances regarding taxation.

Prospective purchasers should note that the Japanese tax treatment with respect to certain types of Notes,
including but not limited to Index Linked Interest Notes, is not clear. Accordingly the actual Japanese tax
treatment of certain types of Notes may be different from the treatment described below. Further, the statements
below are based on current tax laws and regulations in Japan and current tax treaties executed by Japan all as in
effect on the date hereof and all of which are subject to change or differing interpretations (possibly with
retroactive effect). Neither such statements nor any other statements in this Prospectus are to be regarded as
advice on the tax position of any beneficial owner of the Notes or any person purchasing, selling or otherwise
dealing in the Notes or any tax implication arising from the purchase, sale or other dealings in respect of the
Notes.

Capital Gains, Inheritance and Gift Taxes, Stamp Tax and Other Similar Taxes

Gains derived from the sale outside Japan of Notes (whether issued by VWFSJ or other Issuers) by a non-
resident of Japan or a non-Japanese corporation, or from sale within Japan of Notes by a non-resident of Japan
or a non-Japanese corporation not having a permanent establishment in Japan are in general not subject to
Japanese income or corporate taxes.

Japanese inheritance tax or gift tax at progressive rates may be payable by an individual, wherever resident, who
has acquired Notes issued by VWFSJ as legatee, heir or donee from an individual.

No stamp, issue, registration or similar taxes or duties will, under present Japanese law, be payable in Japan by
Holders in connection with the issue of the Notes.

Interest with respect to Notes issued by the Issuers other than VWFSJ

Under Japanese tax laws currently in effect the payment of interest in respect of Notes issued by the Issuers
other than VWFSJ to a non-resident of Japan or to a non-Japanese corporation in accordance with the terms and
conditions of Notes will not be subject to any Japanese income or corporation taxes payable by withholding.
Furthermore, such payment will not be subject to any other Japanese income or corporation taxes otherwise than
by way of withholding unless such non-resident or non-Japanese corporation has a permanent establishment in
Japan and payment of the interest is attributable to the business of the non-resident or non-Japanese corporation
carried on in Japan through such permanent establishment.

Interest and Issue Differential with respect to Notes issued by VWFSJ

The following description of Japanese taxation (limited to national taxes) applies exclusively to interest and the
difference between the issue price of the Notes bearing interest and the amount which the Holder receives upon
redemption of such interest-bearing Notes (the "issue differential”), where such Notes are issued by VWFSJ
outside Japan and payable outside Japan ("VWFSJ Notes"). It is not intended to be exhaustive and Holders of
VWFSJ Notes and prospective investors are recommended to consult their tax advisers as to their exact tax
position.

Interest payments on VWFSJ Notes to an individual resident of Japan, to a Japanese corporation (except for a
Japanese designated financial institution described in Article 6, paragraph 9 of the Special Taxation Measures
Law of Japan (the "Special Taxation Measures Law") which has complied with the requirements under that
paragraph), or to an individual non-resident of Japan or a non-Japanese corporation that in either case is a
person having a special relationship (as described in Article 6, paragraph 4 of the Special Taxation Measures
Law) with VWFSJ (a "specially-related person of VWFSJ") will be subject to deduction in respect of Japanese
income tax at a rate of 15 per cent. of the amount specified in sub-paragraph (a) or (b) below, as applicable:

(a) If interest is paid to an individual resident of Japan, to a Japanese corporation, or to an individual non-
resident of Japan or a non-Japanese corporation that in either case is a specially-related person of VWFSJ
(except as provided in sub-paragraph (b) below), the amount of such interest; or

(b) If interest is paid to a public corporation, a financial institution or a financial instruments business operator,
etc. through its payment handling agent in Japan, as provided in Article 3-3, paragraph 6 of the Special
Taxation Measures Law in compliance with requirement for tax exemption under that paragraph, the
amount of such interest minus the amount provided in the cabinet order relating to said paragraph 6.

If the recipient of interest on VWFSJ Notes is a non-Japanese individual resident or a non-Japanese corporation
with no permanent establishment within Japan, or a non-Japanese individual resident or a non-Japanese
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corporation with a permanent establishment within Japan but where the receipt of the interest under VWFSJ
Notes is not attributable to the business carried on within Japan by the recipient through such permanent
establishment, no Japanese income tax or corporate tax is payable with respect to such interest whether by way
of withholding or otherwise, if such recipient complies with certain requirements, inter alia:

(iy if the relevant VWFSJ Notes are held through a certain participant in an international clearing organisation
such as DTC, Euroclear and Clearstream, Luxembourg or a certain financial intermediary prescribed by the
Special Taxation Measures Law and the relevant cabinet order thereunder (together with the relevant
ministerial ordinance and other regulation thereunder, the "Law") (each, a "Participant"), the requirement to
provide certain information prescribed by the Law to enable the Participant to establish that the recipient is
exempt from the requirement for Japanese tax to be withheld or deducted (the "Interest Recipient
Information"); and

(i) if the relevant VWFSJ Notes are not held by a Participant, the requirement to submit to the relevant paying
agent a written application for tax exemption from withholding tax (Hikazei Tekiyo Shinkokusho) (a "Written
Application for Tax Exemption"), together with certain documentary evidence.

However, such payment of interest will be subject to Japanese withholding tax, if:

(a) the amount of interest on VWFSJ Notes is calculated or determined on the basis of or by reference to
certain indications including the amount of profit, revenue, assets and distribution of surplus, distribution of
profit and other similar distributions of VWFSJ or of any of its specially-related persons as provided in Article
3-2-2, Paragraph 8 of the cabinet order (such VWFSJ Notes being referred to as the “Taxable Linked
Notes”); or

(b) the recipient of interest on VWFSJ Notes is an individual non-resident of Japan or a non-Japanese
corporation who or which is a specially-related person of VWFSJ.

Failure to comply with such requirements described above will result in the withholding by VWFSJ of income tax
at the rate of 15 per cent. unless any lower rate is applicable under the relevant tax treaty between Japan and
another country. Japan has income treaties, conventions or agreements whereby the above-mentioned
withholding tax rate is reduced, generally to 10 per cent., with, inter alia, Australia, Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Ireland, Italy, Luxembourg, The Netherlands, Norway, Singapore, Spain,
Sweden, Switzerland, the United Kingdom and the United States of America. Under the tax treaty between Japan
and the United States of America, which entered into force on 30 March 2004, certain limited categories of
qualified United States residents receiving interest on VWFSJ Notes may be, subject to compliance with certain
procedural requirements under Japanese law, fully exempt from Japanese withholding tax for interest on VWFSJ
Notes. In order to avail themselves of such reduced rate of, or exemption from, Japanese withholding tax, non-
Japanese individual residents of Japan or non-Japanese corporations which are entitled under the applicable tax
treaty to a reduced rate of, or exemption from, Japanese withholding tax on payment of interest by VWFSJ are
required to submit an Application Form for Income Tax Convention regarding Relief from Japanese Income Tax
on Interest (as well as any other required form and documents) in advance through VWFSJ to the relevant tax
authority before payment of interest.

If the recipient of interest on VWFSJ Notes is a non-Japanese individual resident or a non-Japanese corporation
with a permanent establishment within Japan and the receipt of interest under VWFSJ Notes is attributable to the
business of such non-Japanese individual resident or non-Japanese corporation carried on within Japan through
such permanent establishment, such interest will not be subject to 15 per cent. withholding tax by VWFSJ;
provided, however, that (i) VWFSJ Notes should not be Taxable Linked Notes, (ii) the recipient should not be a
specially-related person of VWFSJ, and (iii) the recipient should provide the Interest Recipient Information or to
submit the Written Application for Tax Exemption as set out above. Otherwise, it may result in the withholding by
VWESJ of income tax at the rate of 15 per cent. The amount of such interest will be aggregated with the
recipient's other Japanese source income which is subject to Japanese taxation and will be subject to normal
income tax or corporate tax, as appropriate.

If any recipient of interest on VWFSJ Notes who is an individual resident of Japan, or a Japanese corporation
(other than Japanese banks, Japanese insurance companies, Japanese securities companies or other Japanese
financial institutions falling under certain categories prescribed by the relevant cabinet order under Article 3-3,
paragraph 6 of the Special Taxation Measures Law (each, a "specified financial institution") or a Japanese
public corporations designated by the relevant law which comply with the requirement as referred to below),
receives payments of interest through certain payment handling agents in Japan (each a "Japanese payment
handling agent"), income tax at the rate of 15 per cent. will be withheld by the Japanese payment handling agent
rather than VWFSJ. As VWFSJ is not in a position to know in advance the recipients' status, the recipient of
interest falling within this category should inform VWFSJ through a paying agent of its status in a timely manner.
Failure to so inform may result in double withholding. Individual Holders of VWFSJ Notes being residents of
Japan who receive interest under VWFSJ Notes through a Japanese payment handling agent will be taxed in
Japan on such interest separately from his/her other income and only by way of withholding of the foregoing
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withholding tax, as far as national level income taxes are concerned. In the case of other recipients who are
individual residents of Japan (other than those referred to in the immediately preceding sentence) or Japanese
corporations falling under this category, the amount of interest received by any such recipient will be included in
such recipient's gross income and subject to normal income tax or corporate tax, as appropriate.

If the recipient of interest on VWFSJ Notes is a Japanese bank, a Japanese insurance company, a Japanese
securities company, or any other Japanese financial institution falling under certain categories prescribed by the
relevant cabinet order under Article 6, paragraph 9 of the Special Taxation Measures Law, (each, a "designated
financial institution") and such recipient complies with the requirement, inter alia, to provide the Interest
Recipient Information or to submit the Written Application for Tax Exemption, as the case may be, no income tax
will be imposed, either by way of withholding or otherwise, but the recipient will be subject to normal corporate tax
with respect to such interest.

If the recipient of interest on VWFSJ Notes is a Japanese pubic corporation, or a specified financial institution,
that keeps its VWFSJ Notes deposited with, and receives the interest through, a Japanese payment handling
agent with custody of VWFSJ Notes (the "Japanese custodian") and such recipient submits through such
Japanese custodian to the competent tax authority the report prescribed by the Law, no income tax will be levied,
by way of withholding or otherwise, on such portion of interest as is prescribed by the relevant cabinet order as
that which corresponds to the period the VWFSJ Notes were held by such recipient but if the recipient is a
specified financial institution, the recipient will be subject to normal corporation tax with respect to such interest.
However, since VWFSJ is not in a position to know in advance the recipient's withholding tax exemption status,
the recipient of interest falling within this category should inform VWFSJ through a paying agent of its status in a
timely manner. Failure to so notify VWFSJ may result in the withholding by VWFSJ of 15 per cent. income tax.
Any amount of interest received by such public corporation or specified financial institution in excess of the non-
taxable portion described above is subject to 15 per cent. income tax to be withheld by the Japanese custodian.

If the recipient of interest who is an individual resident of Japan or a Japanese corporation (except for a
designated financial institution which complies with the requirements described in paragraph above) receives
interest not through a Japanese payment handling agent, income tax at the rate of 15 per cent. will be withheld by
VWFSJ.

If the recipient of the issue differential with respect to VWFSJ Notes is an individual who is a resident of Japan or
a Japanese corporation, such issue differential will not be subject to any withholding tax but will be included in the
recipient's gross income and subject to normal income tax or corporate tax, as appropriate.

If the recipient of the issue differential with respect to interest-bearing VWFSJ Notes is not a specially-related
person of VWFSJ and a non-Japanese individual resident or a non-Japanese corporation having no permanent
establishment within Japan, or a non-Japanese individual resident or a non-Japanese corporation having a
permanent establishment within Japan but the receipt of such issue differential is not attributable to the business
carried on within Japan by such non-Japanese individual resident or non-Japanese corporation through such
permanent establishment, no income tax or corporate tax is payable with respect to such issue differential. If the
receipt of such issue differential with respect to interest-bearing VWFSJ Notes is attributable to the business of
any such non-Japanese individual resident or non-Japanese corporation carried on within Japan through a
permanent establishment maintained by it within Japan, such issue differential will not be subject to any
withholding tax but will be aggregated with the recipient's other Japanese source income which is subject to
Japanese taxation and subject to normal income tax or corporate tax, as appropriate.

Special Additional Withholding Tax for Reconstruction from the Great East Japan Earthquake

Where there is a reference to a withholding tax rate of 15 per cent. in the foregoing descriptions, for withholding
tax due and payable during the period beginning on 1 January 2013 and ending on 31 December 2037, the
applicable rate of withholding tax will be 15.315 per cent., due to the imposition of special additional withholding
tax of 0.315 per cent. (or 2.1 per cent. of 15 per cent.) to secure funds for reconstruction from the Great East
Japan Earthquake. There will also be a special additional tax imposed upon normal income tax and corporate tax,
as referred to in the foregoing descriptions, for a certain period.

11. Taxation in Australia

The following is a summary of the taxation treatment under the Income Tax Assessment Acts of 1936 and 1997 of
Australia (together, the "Australian Tax Act") and any relevant regulations, rulings or judicial or administrative
pronouncements, at the date of this Prospectus, of payments of interest (as defined in the Australian Tax Act) on
the Notes to be issued by VWFSAL under the Programme and certain other matters.

This summary is not exhaustive and, in particular, does not deal with the position of certain classes of holders of
the Notes (including dealers in securities, custodians or other third parties who hold the Notes on behalf of other
persons and holders who otherwise hold Notes on revenue account). Prospective Holders should also be aware
that particular terms of issue of any series of Notes may affect the tax treatment of that series of Notes.
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The following is a general guide and should be treated with appropriate caution and should not be construed as
legal or tax advice to any particular holder. Prospective Holders should consult their professional advisers on the
tax implications of an investment in the Notes for their particular circumstances.

1. Interest Withholding Tax
VWFSAL

Australian interest withholding tax ("IWT") is payable at a rate of 10 per cent. of the gross amount of interest paid
by VWFSAL to a non-Australian resident (other than a non-Australian resident holding their Notes in the course of
carrying on a business at or through a permanent establishment in Australia) or an Australian a resident holding
their Notes in the course of carrying on a business at or through a permanent establishment outside Australia,
unless an exemption is available. For these purposes, interest is defined in section 128A(1AB) of the Australian
Tax Act to include amounts in the nature of, or in substitution for, interest and certain other amounts.

An exemption from IWT is available, under section 128F of the Australian Tax Act in respect of the Notes issued
by VWFSAL if the following conditions are met:

(@) VWEFSAL is either a resident of Australia or a non-resident of Australia carrying on business at or through a
permanent establishment in Australia when it issues those Notes and when interest is paid;

(b) the Notes are "debentures" (as defined for the purposes of section 128F) and are not "equity interests" for
Australian income tax purposes;

(c) those Notes are issued in a manner which satisfies the public offer test set out in section 128F(3) or section
128F(4). In relation to the Notes issued by VWFSAL, there are five principal methods of satisfying the public
offer test, only one of which needs to be satisfied. The purpose of the public offer test is to ensure that
lenders in capital markets are aware that VWFSAL is offering those Notes for issue. In summary, the five
methods are:

(i) offers to 10 or more unrelated financiers or securities dealers;
(i) offers to 100 or more investors;

(iii) offers of listed Notes;

(iv) offers via publicly available information sources; and

(v) offers to a dealer, manager or underwriter who offers to sell those Notes within 30 days by one of the
preceding methods.

The issue of any of those Notes (whether in global form or otherwise) and the offering of interests in any of those
Notes by one of these methods should satisfy the public offer tests and will be eligible for the exemption from IWT
provided that;

(d) VWFSAL does not know, or have reasonable grounds to suspect, at the time of issue, that those Notes or
interests in those Notes were being, or would later be, acquired, directly or indirectly, by an "associate" of
VWFSAL, except as permitted by section 128F(5) of the Australian Tax Act; and

(e) atthe time of the payment of interest, VWFSAL does not know, or have reasonable grounds to suspect, that
the payee is an "associate" of VWFSAL, except as permitted by section 128F(6) of the Australian Tax Act.

Associates

An "associate" of VWFSAL for the purposes of section 128F of the Australian Tax Act includes, when VWFSAL is
not a trustee, (i) a person or entity which holds 50 per cent. or more of the voting shares in, or otherwise controls,
VWESAL, (ii) any entity in which more than 50 per cent. of the voting shares are held by, or which is otherwise
controlled by, VWFSAL, (iii) a trustee of a trust where VWFSAL is capable of benefiting (whether directly or
indirectly) under that trust, and (iv) a person or entity who is an "associate" of another person or company which is
an "associate" of VWFSAL under any of the foregoing.

However, for the purpose of sections 128F(5) and (6) of the Australian Tax Act (see paragraphs (d) and (e) above)
"associate" does not include:

(A) an onshore associate (i.e. an Australian resident associate who does not hold the Notes in the course of
carrying on business at or through a permanent establishment outside Australia, or a non-resident associate
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who holds the Notes in the course of carrying on business at or through a permanent establishment in
Australia); or

(B) an offshore associate (i.e. an Australian resident associate who holds the Notes in the course of carrying on
business at or through a permanent establishment outside Australia, or a non-resident associate who does
not hold the Notes in the course of carrying on business at or through a permanent establishment in
Australia) who is acting in the capacity of:

(i) in the case of section 128F(5), a dealer, manager or underwriter in relation to the placement of the relevant
Notes or a clearing house, custodian, funds manager or responsible entity of a registered managed
investment scheme, when VWFSAL is not a trustee; or

(i) in the case of section 128F(6), a clearing house, paying agent, custodian, funds manager or responsible
entity of a registered managed investment scheme.

Compliance with section 128F of the Australian Tax Act

Unless otherwise specified in any relevant Final Terms (or another relevant supplement to this Prospectus),
VWEFSAL intends to issue the Notes in a manner which will satisfy the requirements of section 128F that are in
effect on the date of the issue of the Notes. If Notes are issued which do not satisfy the requirements of section
128F, further information on the material Australian tax consequences of payments of interest and certain other
amounts on those Notes will be specified in the relevant Final Terms (or another relevant supplement to this
Prospectus).

Exemptions under tax treaties

The Australian government has signed or announced new or amended double tax conventions ("New Treaties")
with a number of countries (each a "Specified Country") which contain certain exemptions from IWT.

In broad terms, once implemented the New Treaties effectively prevent IWT applying to interest derived by:

° the government of the relevant Specified Country and certain governmental authorities and agencies in the
Specified Country; and

o a "financial institution" which is a resident of a "Specified Country" and which is unrelated to and dealing
wholly independently with VWFSAL. The term "financial institution" refers to either a bank or any other form
of enterprise which substantially derives its profits by carrying on a business of raising and providing finance.
(However, interest under a back-to-back loan or an economically equivalent arrangement will not qualify for
this exemption.)

The New Treaties are in force in a number of jurisdictions including, for example, the United States and the United
Kingdom.

The Australian Federal Treasury maintains a listing of Australia's double tax conventions which provides details of
country, status, withholding tax rate limits and Australian domestic implementation which is available to the public
at the Federal Treasury's Department's website.

Issuers other than VWFSAL

So long as each Issuer other than VWFSAL continues to be a non-resident of Australia and does not carry on
business at or through a permanent establishment in Australia, payment in respect of the Notes issued by them
will not be subject to IWT.

Notes in bearer form - section 126 of the Australian Tax Act

Section 126 of the Australian Tax Act imposes a type of withholding tax at the rate of (currently) 45 per cent. on
the payment of interest on the Notes if VWFSAL fails to disclose the names and addresses of the holders of the
Notes to the Australian Taxation Office ("ATO"). Section 126 does not apply to the payment of interest on the
Notes held by non-residents who do not carry on business at or through a permanent establishment in Australia
where the issue of those Notes has satisfied the requirements of section 128F of the Australian Tax Act or IWT is
payable. In addition, the ATO has confirmed that for the purpose of section 126 of the Australian Tax Act, the
holder of debentures (such as the Notes) means the person in possession of the debentures. Section 126 is
therefore limited in its application to persons in possession of the Notes who are residents of Australia or non-
residents who are engaged in carrying on business in Australia at or through a permanent establishment in
Australia. Where interests in the relevant Notes are held through Euroclear or CBL, VWFSAL intends to treat the
operators of those clearing systems as the holders of the Notes for the purposes of section 126.
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Payment of additional amounts

As set out in more detail in the relevant Terms and Conditions of the Notes, and unless expressly provided to the
contrary in the relevant Final Terms (or a relevant supplement to this Prospectus), if VWFSAL is at any time
compelled or authorized by law to deduct or withhold an amount in respect of any Australian withholding taxes
imposed or levied by the Commonwealth of Australia in respect of the Notes, VWFSAL must, subject to certain
exceptions, pay such additional amounts as may be necessary in order to ensure that the net amounts received
by the holders of those Notes after such deduction or withholding are equal to the respective amounts which
would have been received had no such deduction or withholding been required. If VWFSAL is compelled by law in
relation to any Notes to deduct or withhold an amount in respect of any withholding taxes, VWFSAL will have the
option to redeem those Notes in accordance with the relevant Terms and Conditions.

2. Other Australian tax matters in relation to Notes issued by VWFSAL
Under Australian laws as presently in effect:

(a) income tax — offshore Holders — assuming the requirements of section 128F of the Australian Tax Act are
satisfied with respect to the Notes issued by VWFSAL, payment of principal and interest (as defined in
section 128A(1AB) of the Australian Tax Act) to a holder of the Note, who is a non-resident of Australia and
who, during the taxable year, does not hold the Notes in the course of carrying on business at or through a
permanent establishment in Australia, will not be subject to Australian income taxes;

(b) income tax — Australian Holders — Australian residents or non-Australian residents who hold the Notes in the
course of carrying on business at or through a permanent establishment in Australia ("Australian Holders"),
will generally be assessable for Australian tax purposes on income either received or accrued due to them in
respect of the Notes. Whether income will be recognized on a cash receipts or accruals basis will depend
upon the tax status of the particular holder of the Note and the terms and conditions of the Notes (see also
paragraph (m) below). Special rules apply to the taxation of Australian residents who hold the Notes in the
course of carrying on business at or through a permanent establishment outside Australia which vary
depending on the country in which that permanent establishment is located;

(c) gains on disposal or redemption of Notes — offshore Holders — a holder of the Notes, who is a non-Australian
resident, will not be subject to Australian income tax on gains realized during that year on sale or redemption
of Notes, provided:

(i) if the non-Australian resident is not a resident of a country with which Australia has entered into a double tax
treaty — such gains do not have an Australian source; or

(i) if the non-Australian resident is a resident of a country with which Australia has entered into a
comprehensive double tax treaty — the non-Australian resident is fully entitled to the benefits of the double
tax treaty and does not hold the Notes in the course of carrying on business at or through a permanent
establishment in Australia.

A gain arising on the sale of the Notes by a non-Australian resident holder to another non-Australian resident
where the Notes are sold outside Australia and all negotiations are conducted, and documentation executed,
outside Australia would not generally be regarded as having an Australian source;

(d) gains on disposal or redemption of Notes — Australian Holders — Australian Holders will be required to
include any gain or loss on disposal or redemption of the Notes in their taxable income. Special rules apply
to the taxation of Australian residents who hold the Notes in the course of carrying on business at or through
a permanent establishment outside Australia which vary depending on the country in which that permanent
establishment is located;

(e) deemed interest — there are specific rules that can apply to treat a portion of the purchase price of Notes as
interest for IWT purposes when certain Notes originally issued at a discount or with a maturity premium or
which do not pay interest at least annually are sold to an Australian resident (who does not acquire them in
the course of carrying on trade or business at or through a permanent establishment outside Australia) or a
non-resident who acquires them in the course of carrying on trade or business at or through a permanent
establishment in Australia. These rules do not apply in circumstances where the deemed interest would
have been exempt under section 128F of the Australian Tax Act if the Notes had been held to maturity by a
non-resident;

(f) stamp duty and other taxes — no ad valorem stamp, issue, registration or similar taxes are payable in
Australia on the issue, transfer or redemption of any Notes;
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supply withholding tax — payments in respect of the Notes can be made free and clear of the "supply
withholding tax" imposed under section 12-190 of Schedule 1 to the Taxation Administration Act 1953 of
Australia (“Taxation Administration Act”);

goods and services tax ("GST") — neither the issue nor receipt of the Notes will give rise to a liability for GST
in Australia on the basis that the supply of Notes will comprise either an input taxed financial supply or (in
the case of an offshore subscriber) a GST-free supply. Furthermore, neither the payment of principal or
interest by VWFSAL, nor the disposal or redemption of the Notes, would give rise to any GST liability in
Australia;

debt/equity rules — division 974 of the Australian Tax Act contains tests for characterizing debt (for all entities)
and equity (for companies) for Australian tax purposes, including for the purposes of dividend withholding tax
and IWT. VWFSAL intends to issue Notes which are to be characterized as "debt interests" for the purposes
of the tests contained in Division 974 and the returns paid on the Notes are to be "interest" for the purpose of
section 128F of the Australian Tax Act. Accordingly, Division 974 is unlikely to adversely affect the Australian
tax treatment of holders of the Notes; and

additional withholdings from certain payments to non-residents — section 12-315 of Schedule 1 to the
Taxation Administration Act gives the Governor-General power to make regulations requiring withholding
from certain payments to non-residents. However, section 12-315 expressly provides that the regulations will
not apply to interest and other payments which are already subject to the current IWT rules or specifically
exempt from those rules. Further, regulations may only be made if the responsible minister is satisfied the
specified payments are of a kind that could reasonably relate to assessable income of foreign residents. The
regulations promulgated prior to the date of this Prospectus are not relevant to any payments in respect of
the Notes. Any further regulations should also not apply to repayments of principal under the Notes as in the
absence of any issue discount, such amounts will generally not be reasonably related to assessable income.
The possible application of any future regulations to the proceeds of any sale of Notes will need to be
monitored;

taxation of foreign exchange gains and losses — divisions 775 and 960 of the Australian Tax Act contain
rules to deal with the taxation consequences of foreign exchange transactions. The rules are complex and
may apply to any holders of Notes who are Australian residents or non-residents that hold Notes in the
course of carrying on business at or through a permanent establishment in Australia, in respect of Notes that
are not denominated in Australian dollars. Any such holder should consult their professional advisors for
advice as to how to tax account for any foreign exchange gains or losses arising from their holding of those
Notes; and

garnishee notices - the ATO has the power to issue notices requiring any person who owes, or who may
later owe, money to a taxpayer who has a tax-related liability, to pay to the ATO the money owed to the
taxpayer. If VWFSAL or the Guarantor is served with such a notice in respect of a Holder, then VWFSAL or
the Guarantor will comply with that notice.

taxation of financial arrangements - the taxation of financial arrangements (referred to as "TOFA") regime
can affect the taxation of financial instruments such as the Notes. The TOFA regime does not contain any
measure that would override the exemption from IWT available under section 128F of the Australian Tax Act
in respect of interest payable on the Notes. The TOFA regime also does not apply to a holder of Notes who
is a non-resident of Australia who has not held those Notes in the course of carrying on a trade or business
through a permanent establishment within Australia and where any gains, other than interest payable on the
Notes, realised by that holder in respect of those Notes do not otherwise have an Australian source.
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Subscription and Sale

The Dealers have in an amended and restated dealer agreement dated 12 June 2013 (the "Dealer Agreement"),
agreed with the Issuers a basis upon which they or any of them may from time to time agree to purchase Notes.
Any such agreement will extend to those matters stated under "Terms and Conditions of the Notes" above.

Selling Restrictions
1. United States of America

(a) Each Dealer acknowledges that the Notes have not been and will not be registered under the Securities Act,
and, except as provided in the relevant Final Terms with respect to Notes with a maturity on the issue date of
one year or less, may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons except in accordance with Regulation S under the Securities Act or pursuant to an exemption from
the registration requirements of the Securities Act.

Except as provided in the relevant Final Terms with respect to Notes with a maturity on the issue date of one
year or less, each Dealer represents and agrees that it has offered and sold any Notes, and will offer and sell
any Notes (i) constituting part of their distribution at any time and (ii) otherwise until 40 days after later of the
commencement of the offering and the closing date, only in accordance with Rule 903 of Regulation S under
the Securities Act.

Accordingly, each Dealer further represents and agrees that it, its affiliates or any persons acting on its or their
behalf have not engaged and will not engage in any directed selling efforts with respect to any Note, and it and
they have complied and will comply with the offering restrictions requirement of Regulation S.

(b) Each Dealer who has purchased Notes of a Tranche hereunder (or in the case of a sale of a Tranche of Notes
issued to or through more than one Dealer, each of such Dealers as to the Notes of such Tranche purchased
by or through it or, in the case of a syndicated issue, the relevant Lead Manager) shall determine and notify to
the Principal Paying Agent the completion of the distribution of the Notes of such Tranche. On the basis of
such notification or notifications, the Principal Paying Agent agrees to notify such Dealer/Lead Manager of the
end of the distribution compliance period with respect to such Tranche. Each Dealer also agrees that, at or
prior to confirmation of any sale of Notes, it will have sent to each distributor, Dealer or person receiving a
selling concession, fee or other remuneration that purchases Notes from it during the distribution compliance
period a confirmation or notice to substantially the following effect:

"The Securities covered hereby have not been registered under the U.S. Securities Act of 1933 (the
"Securities Act") and no Dealer (or persons covered by Rule 903 (c)(2)(iv)) may offer or sell any Notes
constituting part of its allotment within the United States or to, or for the account or benefit of, U.S. persons
except in accordance with Rule 903 or Rule 904 Regulation S under the Securities Act. Terms used above
have the meanings given to them by Regulation S."

Terms used in the above paragraph have the meanings given to them by Regulation S.

Each Dealer represents and agrees that it has not entered and will not enter into any contractual arrangement
with respect to the distribution or delivery of Notes, except with its affiliates or with the prior written consent of
the Issuer.

(c) Notes, other than Notes with an initial maturity of one year or less, including unilateral rollovers or extensions,
will be issued in accordance with rules identical to those described in United States Treasury Regulation §
1.163-5(c)(2)(i)(D) (the "TEFRA D Rules"), or in accordance with rules identical to those described in United
States Treasury Regulation § 1.163-5(c)(2)(i)(C) (the "TEFRA C Rules"), as specified in the applicable Final
Terms.

In addition, in respect of Notes issued in accordance with the TEFRA D Rules, each Dealer represents and
agrees that:

(i) except to the extent permitted under the TEFRA D Rules, (x) it has not offered or sold, and during the
restricted period will not offer or sell, Notes in bearer form to a person who is within the United States or
its possessions or to a United States person, and (y) such Dealer has not delivered and will not deliver
within the United States or its possessions definitive Notes in bearer form that are sold during the
restricted period;

(i) it has and throughout the restricted period will have in effect procedures reasonably designed to ensure
that its employees or agents who are directly engaged in selling Notes in bearer form are aware that
such Notes may not be offered or sold during the restricted period to a person who is within the United
States or its possessions or to a United States person, except as permitted by the TEFRA D Rules;
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(iii) if such Dealer is a United States person, it represents that it is acquiring the Notes in bearer form for
purposes of resale in connection with their original issuance and if such Dealer retains Notes in bearer
form for its own account, it will only do so in accordance with rules identical to those described in U.S.
Treas. Reg. Section 1.163-5(c)(2)(i)(D)(6); and

(iv) with respect to each affiliate that acquires from such Dealer Notes in bearer form for the purposes of
offering or selling such Notes during the restricted period, such Dealer either (x) repeats and confirms
the agreements contained in sub-clauses (i), (ii) and (iii) on such affiliate's behalf or (y) agrees that it will
obtain from such affiliate for the benefit of the Issuer the agreements contained in sub-clauses (i), (ii) and

(iii).

Terms used in the above paragraph have the meanings given to them by the U.S. Internal Revenue Code and
regulations thereunder, including the TEFRA D Rules.

In addition, where the TEFRA C Rules are specified in the relevant Final Terms as being applicable to any
Tranche of Notes, Notes in bearer form must be issued and delivered outside the United States and its
possessions in connection with their original issuance. Each Dealer represents and agrees that it has not
offered sold or delivered and will not offer, sell or deliver, directly or indirectly, Notes in bearer form within the
United States or its possessions in connection with their original issuance. Further, each Dealer represents
and agrees in connection with the original issuance of Notes in bearer form, that it has not communicated, and
will not communicate, directly or indirectly, with a prospective dealer if such dealer is within the United States
or its possessions and will not otherwise involve its U.S. office in the offer or sale of Notes in bearer form.
Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code and
regulations thereunder, including the TEFRA C Rules.

Notes issued in bearer form complying with the TEFRA D Rules or TEFRA C Rules described above are
intended to qualify as “foreign targeted obligations” for purposes of Section 4701 of the Code.

(d) Each issue of index-, commodity- or currency-linked Notes shall be subject to such additional U.S. selling
restrictions as the Issuer and the relevant Dealer may agree as a term of the issue and purchase of such
Notes, which additional selling restrictions shall be set out in the Final Terms. Each Dealer agrees that it shall
offer, sell and deliver such Notes only in compliance with such additional U.S. selling restrictions.

2. European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a "Relevant Member State"), each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that with effect from and including the
date on which the Prospectus Directive is implemented in that Relevant Member State (the "Relevant
Implementation Date") it has not made and will not make an offer of Notes which are the subject of the offering
contemplated by this Prospectus as completed by the Final Terms in relation thereto to the public in that Relevant
Member State, except that it may, with effect from and including the Relevant Implementation Date, make an offer
of Notes to the public in that Relevant Member State:

(i) if the Final Terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State (a "Non-exempt Offer"),
following the date of publication of a prospectus in relation to such Notes which has been approved by the
competent authority in that Relevant Member State or, where appropriate, approved in another Relevant
Member State and notified to the competent authority in that Relevant Member State, provided that any such
prospectus has subsequently been completed by the Final Terms contemplating such Non-exempt Offer, in
accordance with the Prospectus Directive, in the period beginning and ending on the dates specified in such
prospectus or final terms, as applicable, and the Issuer has consented in writing to its use for the purpose of
that Non-exempt Offer;

(i) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(iii) at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the
2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the
Prospectus Directive) subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by the
Issuer for any such offer; or

(iv) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of Notes referred to in (ii) to (iv) above shall require the Issuer or any Dealer to publish

a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16
of the Prospectus Directive.



297

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any Notes in
any Relevant Member State means the communication in any form and by any means of sufficient information on
the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe
the Notes, as the same may be varied in that Member State by any measure implementing the Prospectus
Directive in that Member State and the expression "Prospectus Directive" means Directive 2003/71/EC (and
amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant
Member State) and includes any relevant implementing measure in each Relevant Member State and the
expression "2010 PD Amending Directive" means Directive 2010/73/EU.

3. The Netherlands

Each Dealer has represented and agreed with the relevant Issuer (and each further Dealer appointed under the
Programme will be required to represent and agree with the relevant Issuer) that it has not and will not offer, sell
or transfer any Notes except in accordance with the applicable laws and regulations of The Netherlands, which at
the date of this Agreement require that it will not transfer or accept bearer Zero Coupon Notes or other Notes that
qualify as savings certificates as defined in the Dutch Savings Certificates Act (Wet inzake spaarbewijzen) if such
transfer or acceptance is not done through the mediation of either the Issuer or a member of Euronext Amsterdam
by NYSE Euronext with due observance of the Savings Certificates Act and its implementing regulations,
provided that no such mediation is required (i) in respect of the initial issue of such Notes to the first holders
thereof, (ii) to the extent that such Notes are physically issued outside of The Netherlands and are not
immediately thereafter distributed in The Netherlands in the course of primary trading or immediately thereafter or
(iii) in respect of any transfer and delivery by individuals who do not act in the conduct of a profession or trade.

To the extent that the Dutch Savings Certificates Act is applicable, each transaction regarding the relevant Note
must be effected through the mediation of the Issuer or a member of Euronext Amsterdam by NYSE Euronext
and must be either:

(i) between individuals or legal entities who or which trade or invest in securities in the conduct of a profession
or trade (which includes banks, brokers, insurance companies, investment undertakings, pension funds,
other institutional investors and commercial enterprises which regularly, as an ancillary activity, invest in
securities); or

(i) in any other case, recorded in a transaction note, including the name and address of each party to the
transaction, the nature of the transaction and the details and serial number of such Note.

4. United Kingdom

Each Dealer represents and agrees and each further Dealer appointed under the Programme will be required to
represent and agree that:

(i) inrelation to any Notes which must be redeemed before the first anniversary of the date of their issue, (a) it is
a person whose ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (b) it has not offered or sold and will not offer or sell
any Notes other than to persons whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their businesses or who it is reasonable to
expect will acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of their
businesses, where the issue of the Notes would otherwise constitute a contravention of Section 19 of the
Financial Services and Markets Act 2000 ("FSMA") by the Issuer;

(i

=

it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21
of the FSMA) received by it in connection with the issue or sale of any Notes in circumstances in which
Section 21 (1) of the FSMA does not apply to the Issuer or the Guarantor; and

(iii) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it
in relation to any Notes in, from or otherwise involving the United Kingdom.

As used herein, "United Kingdom" means the United Kingdom of Great Britain and Northern Ireland.
5. Republic of Austria

Each Dealer has represented, warranted and agreed that it has not and will not offer any Notes to the public in
Austria, except that an offer of the Notes may be made to the public in Austria

(a) in the period beginning one bank working day following:
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(i) the date of publication of the Prospectus including any supplements but excluding any Final Terms, in
relation to those Notes issued by the relevant Issuer which has been approved by
Finanzmarktaufsichtsbehérde in Austria (the “FMA”) or, where appropriate, approved in another
Member State and notified to the FMA, all in accordance with the Prospectus Directive;

(ii)or being the date of publication and of communication to FMA of the relevant Final Terms for the Notes
issued by the relevant Issuer; and

(iii) the date of filing of a notification with Oesterreichische Kontrollbank, all as prescribed by the Capital
Market Act 1991, as amended (“CMA”: Kapitalmarktgesetz 1991), or

(b) otherwise in compliance with the CMA.

For the purpose of this provision, the expression “an offer of the Notes to the public” means the communication to
the public in any form and by any means of sufficient information on the terms of the offer and the Notes to be
offered so as to enable an investor to decide to purchase or subscribe for the Notes issued by the relevant Issuer.

6. Italian Republic

The offering of the Notes has not been registered pursuant to Italian securities legislation and, accordingly, no
Notes may be offered, sold or delivered, nor may copies of this Base Prospectus, the Final Terms or any other
document relating to the Notes be distributed in the Republic of Italy, except:

(a) to qualified investors (investitori qualificati) (“Qualified Investors”), as defined under Article 34-ter, paragraph 1,
letter b), of CONSOB Regulation No. 11971 of 14 May 1999, as amended ("Regulation 11971/1999"); or

(b) in circumstances which are exempted from the rules on offers of securities to be made to the public pursuant
to Article 100 of Legislative Decree No. 58 of 24 February 1998, as amended (“Financial Services Act”’) and
Article 34-ter, paragraph 1, of Regulation 11971/1999.

Any offer, sale or delivery of the Notes in the Republic of Italy or distribution of copies of this Base Prospectus or
any other document relating to the Notes in the Republic of Italy under (a) and (b) above must be:

(i) made by an investment firm, bank or financial intermediary permitted to conduct such activities in the
Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No. 16190 of 29
October 2007, as amended, and Legislative Decree No. 385 of 1 September 1993, as amended; and

(i)  in compliance with any other applicable laws and regulations.

Please note that, in accordance with Article 100-bis of the Financial Services Act, where no exemption under (b)
above applies, the subsequent distribution of the Notes on the secondary market in Italy must be made in
compliance with the rules on offers of securities to be made to the public provided under the Financial Services
Act and the Regulation 11971/1999. Failure to comply with such rules may result, inter alia, in the sale of such
Notes being declared null and void and in the liability of the intermediary transferring the Notes for any damages
suffered by the investors.

7. Japan

(i) In respect of Notes issued by VWFSJ:

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) (the "FIEA"). Accordingly, each Dealer represents and
agrees, and each further Dealer appointed under the Programme will be required to represent and agree,
that it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any
Notes in Japan or to, or for the benefit of, any resident of Japan (which term means any person resident
in Japan, including any corporation or other entity organised under the laws of Japan) or to others for re-
offering or re-sale, directly or indirectly, in Japan or to, or for the benefit of, a resident of Japan, except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the
FIEA and any other relevant laws, regulations and ministerial guidelines of Japan.

In addition, the Notes will be subject to requirements under the Special Taxation Measures Law of Japan
(the "Special Taxation Measures Law"). Accordingly, each Dealer represents and agrees, and each
further Dealer appointed under the Programme will be required to represent and agree, that it has not,
directly or indirectly, offered or sold and will not, (a) as part of its distribution at any time and (b) otherwise
until 40 days after the closing date, directly or indirectly offer or sell any Notes in Japan or to, or for the
benefit of, any resident of Japan (which term as used in this paragraph means any person resident in
Japan or any Japanese corporation under the Special Taxation Measures Law excluding certain financial
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institutions defined in Article 6, paragraph 9 of the Special Taxation Measures Law and any other
excluded category of persons, corporations or other entities under the Special Taxation Measures Law),
or any individual non-resident of Japan or non-Japanese corporation that in either case is a person
having a special relationship (as described in Article 6, paragraph 4 of the Special Taxation Measures
Law) with VWFSJ (a "specially-related person of VWFSJ"), or to others for re-offering or re-sale,
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan or any specially-related
person of with VWFSJ, so as to satisfy the requirements for the tax exemption as provided for in Article 6
of the Special Taxation Measures Law and any other applicable laws, regulations and ministerial
guidelines of Japan.

(i) In respect of Notes issued by the Issuers other than VWFSJ:

The Notes have not been and will not be registered under the FIEA. Accordingly, each Dealer represents
and agrees, and each further Dealer appointed under the Programme will be required to represent and
agree, that it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell
any Notes in Japan or to, or for the benefit of, any resident of Japan (which term means any person
resident in Japan, including any corporation or other entity organised under the laws of Japan) or to
others for re-offering or re-sale, directly or indirectly, in Japan or to, or for the benefit of, a resident of
Japan, except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the FIEA and any other relevant laws, regulations and ministerial guidelines of Japan.

8. Australia

No prospectus or other disclosure document (as defined in the Corporations Act 2001 of Australia ("Australian
Corporations Act")) in relation to the Programme or any Notes has been or will be lodged with the Australian
Securities and Investments Commission ("ASIC"). Each Dealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to represent and agree that, unless the relevant Final
Terms (or another supplement to this Prospectus) otherwise provides, it:

(a) has not (directly or indirectly) offered or invited applications, and will not offer or invite applications, for
the issue, sale or purchase of any Notes in or from Australia (including an offer or invitation which is received by a
person in Australia); and

(b) has not distributed or published, and will not distribute or publish, the Prospectus or any other offering
material relating to any Notes in Australia,

Unless:

(i) the aggregate consideration payable by each offeree or invitee is at least A$500,000 (or the equivalent in
another currency, and in either case, disregarding moneys lent by the offeror or its associates) or the offer or
invitation (including any resulting issue) does not otherwise require disclosure to investors under Parts 6D.2 or 7.9
of the Australian Corporations Act;

(i) the offer or invitation does not constitute an offer to a “retail client” within the meaning of section 761G of
the Australian Corporations Act;

(iii) such action complies with all applicable laws, regulations and directives; and
(iv) such action does not require any document to be lodged with ASIC.

In addition, and unless the relevant Final Terms (or another relevant supplement to this Prospectus) provides,
each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that, in
connection with the primary distribution of the Notes, it will not offer or sell Notes to any person if, at the time of
such sale, the officers and employees of the Dealer are aware of, or involved in, the sale, knew or had reasonable
grounds to suspect that, as a result of such sale, any Notes or an interest in any Notes were being, or would later
be, acquired (directly or indirectly) by an associate of VWFSAL for the purpose of section 128F(9) of the
Australian Tax Act and associated regulations except as permitted by section 128F(5) of the Australian Tax Act.

9) General

Each Dealer represents and agrees that it will comply with all applicable securities laws and regulations in force in
any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or distributes the Prospectus
and will obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by it of
Notes under the laws and regulations in force in any jurisdiction to which it is subject or in which it makes such
purchases, offers, sales or deliveries and neither any of the Issuers nor the Guarantor and any other Dealer shall
have any responsibility therefor.
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Neither any of the Issuers, the Guarantor nor any of the Dealers represent that Notes may at any time lawfully be
sold in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any
exemption available thereunder, or assumes any responsibility for facilitating such sale.

With regard to each Tranche, the relevant Dealer will be required to comply with such other additional restrictions
as the Issuer and the relevant Dealer shall agree and as shall be set out in the applicable Final Terms.



301

General Information
1. Listing and Admission to Trading

Application has been made to the Luxembourg Stock Exchange for Notes issued under this Prospectus to be
admitted to trading on the regulated market of the Luxembourg Stock Exchange and to be listed on the official list
of the Luxembourg Stock Exchange.

However, Notes may be issued pursuant to the Programme which will not be listed on the Luxembourg Stock
Exchange or any other stock exchange or which will be listed on such stock exchange as the Issuer and the
relevant Dealer(s) may agree.

2. Consent to use Prospectus

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes issued
under the Programme — if and to the extent this is so expressed in the Final Terms relating to a particular issue of
Notes - is entitled to use the Prospectus in the respective Offer States (as determined in the applicable Final
Terms) for the subsequent resale or final placement of the relevant Notes during the respective Offer Period (as
determined in the applicable Final Terms) during which subsequent resale or final placement of the relevant
Notes can be made (general consent), provided however, that the Prospectus is still valid in accordance with
Article 11 of the Luxembourg act relating to prospectuses for securities (Loi relative aux prospectus pour valeurs
mobilieres)) which implements Directive 2003/71/EC of the European Parliament and of the Council of 4
November 2003 (as amended by Directive 2010/73/EU of the European Parliament and of the Council of 24
November 2010). The Issuer accepts responsibility for the content of this Prospectus also with respect to such
subsequent resale or final placement of the relevant Notes.

Additionally, the Issuer may grant its consent to the use of the Prospectus for any resale or final placement of the
relevant Notes in the Offer States following the end of such Offer Period to any financial intermediary (individual
consent), the name and address of which shall be published on the website of Volkswagen Financial Services
Aktiengesellschaft (www.vwfs.com).

The Prospectus may only be delivered to potential investors together with all supplements published before such
delivery. Any supplement to the Prospectus is available for viewing in electronic form on the website of the
Luxembourg Stock Exchange (www.bourse.lu) or the website of Volkswagen Financial Services
Aktiengesellschaft (www.vwfs.com).

When using the Prospectus, each Dealer and/or relevant further financial intermediary must ensure that it
complies with all applicable laws and regulations in force in the respective jurisdictions.

In the event of a public offer being made by a Dealer and/or a further financial intermediary the Dealer
and/or the further financial intermediary shall provide information to investors on the terms and
conditions of the Notes at the time of that offer.

Any Dealer and/or a further financial intermediary using the Prospectus based on the general consent for
public offerings shall state on its website that it uses the Prospectus in accordance with this consent and
the conditions attached thereto.

3. Interest of Natural and Legal Persons involved in the Issue/Offer

Certain Dealers and their affiliates may be customers of, and borrowers from and creditors of the Issuers and its
affiliates. In addition, certain Dealers and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform services for the Issuers and
its affiliates in the ordinary course of business.

4. Authorisations

The increase of the Programme amount from EUR 10,000,000,000 to EUR 18,000,000,000 (in the case of
VWLGMBH the implementation as an issuer under the Programme) has been duly authorised by resolutions of (a)
the Supervisory Board of 15 November 2002 of VW AG, (b) the Board of Managing Directors of 6 August 2002
and the Supervisory Board of 21 November 2002 of VWFSAG, (c) the Board of Managing Directors of
VWLGMBH of 6 August 2002 and (d) the Board of Directors of 27 November 2002 of VWFSNV. The
implementation of VWFSJ as an issuer under the Programme has been duly authorised by resolutions of (a) the
Supervisory Board of 14 November 2003 of VW AG, (b) the Board of Managing Directors of 7 October 2003 and
the Supervisory Board of 20 November 2003 of VWSAG and (c) the Board of Management of 21 November 2003
of VWFSJ. The implementation of VWFSAL as an issuer under the Programme has been duly authorised by
resolutions of (a) the Supervisory Board of 27 February 2013 of VW AG, (b) the Board of Managing Directors of
17 January 2013 and the Supervisory Board of 27 February 2013 of VWSAG and (c) the Board of Directors of
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6 June 2013 of VWFSAL. In respect of the issuance of Notes under the Programme, no further resolutions,
authorisations or approvals are required.

5. Documents on Display

For the life of the Prospectus, copies of the following documents are available for inspection, free of charge during
normal business hours at the office of the relevant Issuer specified below:

(i)
(i)
(iii)

(iv)
(v)

the Articles of Association of the five issuers;
the Annual Reports for the financial years ended 31 December 2011 and 2012 of VWFSAG and VWLGMBH,;

the audited financial statements for the financial years ended 31 December 2011 and 2012 of VWFSNV,
VWFSJ and VWFSAL;

a copy of the Prospectus and any supplement thereto;

the Guarantee.

The copies may be inspected:

(i)

(iii)

(iv)

in case of VWFSAG and VWLGMBH, at: Volkswagen Financial Services AG, Investor Relations,
Gifhorner Stral’e 57, 38112 Braunschweig, Federal Republic of Germany (e-mail: ir@vwfs.com);

in case of VWFSNV, at: Volkswagen Financial Services N.V., Herengracht 495, 1017 BT Amsterdam, The
Netherlands;

in case of VWFSJ, at: Volkswagen Financial Services Japan Ltd., Gotenyama Trust Tower 17F, 4-7-35 Kita-
Shinagawa, Shinagawa-ku, Tokyo 140-0001, Japan;

in case of VWFSAL, at: Volkswagen Financial Services Australia Pty Limited, Level 1, 24 Muir Street,
Chullora, NSW 2019, Australia.

VWFSJ does not produce interim financial statements. VWFSAG produces consolidated and non-consolidated
annual financial statements.

6.

Clearing Systems

The Notes have been accepted for clearance through Clearstream Banking AG and Clearstream Banking, société
anonyme as well as through Euroclear Bank SA/NV.
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Documents Incorporated by Reference

Documents incorporated by Reference

The following documents which have been published or which are published simultaneously with this Prospectus
and filed with the CSSF shall be incorporated in, and form part of, this Prospectus:

(@)
(b)

)

U]

The Annual Reports of VWFSAG for the financial years ended 31 December 2011 and 31 December 2012.
The Annual Reports of VWLGMBH for the financial years ended 31 December 2011 and 31 December 2012.

The non-consolidated Financial Statements of VWFSNV for the financial years ended 31 December 2011
and 31 December 2012.

The non-consolidated Financial Statements of VWFSJ for the financial years ended 31 December 2011 and
31 December 2012.

The non-consolidated Financial Report of VWFSAL for the financial years ended 31 December 2011 and 31
December 2012.

Base Prospectus dated 6 August 2010 related to the Euro 18,000,000,000 Debt Issuance Programme of
VWFSAG, VWLGMBH, VWFSNV and VWFSJ which has been filed with the Commission ("Prospectus
2010").

Base Prospectus dated 6 August 2011 related to the Euro 18,000,000,000 Debt Issuance Programme of
VWFSAG, VWLGMBH, VWFSNV and VWFSJ which has been filed with the Commission ("Prospectus
2011").

Base Prospectus dated 6 June 2012 related to the Euro 18,000,000,000 Debt Issuance Programme of
VWFSAG, VWLGMBH, VWFSNV and VWFSJ which has filed with the Commission ("Prospectus 2012").

Final Terms dated 11 January 2011 related to EUR 1,250,000,000 2.75 per cent. Notes due 13 July 2015,
Series F01/11, issued by VWLGMBH (ISIN: XS0576107519) which have been published on the website of
the Luxembourg Stock Exchange (www.bourse.com) and filed with the Commission ("Final Terms
11 January 2011").

Final Terms dated 31 January 2012 related to NOK 1,000,000,000 3.500 per cent. Fixed Rate Notes due
2 February 2016, Series F01/12-801, issued by VWFSNV (ISIN: XS0736534446) which have been
published on the website of the Luxembourg Stock Exchange (www.bourse.com) and filed with the
Commission ("Final Terms 31 January 2012").

Final Terms dated 21 May 2012 related to GBP 250,000,000 2.00 per cent. Fixed Rate Notes due
23 October 2015, Series F10/12-829, issued by VWFSNV (ISIN: XS0784809393) which have been
published on the website of the Luxembourg Stock Exchange (www.bourse.com) and filed with the
Commission ("Final Terms 21 May 2012").

Final Terms dated 25 March 2013 related to GBP 250,000,000 1.250 per cent. Fixed Rate Notes due
15 December 2016, Series F06/13-896, issued by VWFSNV (ISIN: XS0910489904) which have been
published on the website of the Luxembourg Stock Exchange (www.bourse.com) and filed with the
Commission ("Final Terms 25 March 2013").

Comparative Table of Documents incorporated by Reference

Page Section of Prospectus Document incorporated by reference
79 VWFSAG, Historical Financial Annual Report 2011 of VWFSAG
Information

Management Report, (p. 38 — p. 77)

Consolidated Financial Statements of the
Volkswagen Financial Services AG Group

Income Statement, (p. 79)
Statement of Comprehensive Income, (p. 80)
Balance Sheet, (p. 81)
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Statement of Changes in Equity (p. 82)
Cash Flow Statement, (p. 83)

Notes, (p. 84 — p. 145)

Independent Auditors' Report, (p. 146)

Note regarding Forward-Looking Statements,
(p. 154)

Annual Report 2012 of VWFSAG

Management Report, (p. 41 — 79)

Consolidated Financial Statements of the
Volkswagen Financial Services AG Group

Income Statement, (p. 81)

Statement of Comprehensive Income, (p.82)
Balance Sheet, (p. 83)

Statement of Changes in Equity, (p. 84)
Cash Flow Statement, (p. 85)

Notes, (p. 86 — p. 149)

Independent Auditors' Report, (p. 150)

Note regarding Forward-Looking Statements,
(p. 158)

90

VWLGMBH, Historical Financial
Information

Annual Report 2011 of VWLGMBH

Management Report, (p. 3 — p. 19)
Financial Statements

Balance Sheet, (p. 21)

Profit and Loss Account, (p. 22)

Cash Flow Statement, (p. 23)
Statement of Changes in Equity, (p. 24)
Notes, (p. 25 — p. 33)

Independent Auditors' Report, (p. 34)

Note regarding Forward-Looking Statements,
(second last page)

Annual Report 2012 of VWLGMBH

Management Report, (p. 3 — p. 21)
Annual Financial Statements

Balance Sheet, (p. 23)
IncomeStatement (p. 24)

Cash Flow Statement, (p. 25)
Statement of Changes in Equity, (p. 26)
Notes, (p. 27 — p. 35)

Independent Auditors' Report, (p. 36)

Note regarding Forward-Looking Statements,
(p-39)
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86

VWFSNV, Historical Financial
Information

Financial Statements 2011 of VWFSNV
Management Board Report, (p. 2)

Financial Statements

Balance Sheet as at 31 December 2011, (p. 4 —
p- 5)

Income Statement 2011, (p. 6)

Cash Flow Statement 2011, (p. 7)

Notes to the Financial Statements, (p. 8 — p. 26)
Other Information, (p. 27 — p. 28)

Independent Auditor's Report, (last two pages)

Financial Report 2012 of VWFSNV
Management Report, (p. 2)

Financial Statements

Balance Sheet, (p. 4 — p. 5)

Income Statement, (p. 6)

Cash Flow Statement, (p. 7)

Notes to the Financial Statements, (p. 8 — p. 27)
Other Information, (p. 28 — p. 29)

Independent Auditor's Report, (p. 30 — p. 31)

88

VWFSJ, Historical Financial Information

Audit Report with Financial Report 2011 of VWFSJ

Independent Auditors' Report, (p. 2)
Financial Report

Balance Sheet, (p. 4)

Income Statement, (p. 5)

Changes in Equity, (p. 6)

Summary of Significant Accounting Policies,
(p-7-p.8)

Notes, (p. 8 — p. 13)

Supplementary Materials in relation to the
Financial Statements, (p. 14 — p. 17)

Audit Report with Financial Report 2012 of VWFSJ

Independent Auditors' Report, (p. 2)
Financial Statements

Balance Sheet, (p. 2)

Income Statement, (p. 3)

Changes in Equity, (p. 4)

Summary of Significant Accounting Policies,
(p-5-p. 6)
Notes, (p. 6 — p. 11)

Supplementary Materials in relation to the
Financial Statements, (p. 12 - p. 15)

90

VWFSAL, Historical Financial
Information

Annual Report — 31 December 2011 of VWFSAL

Director’s report, (p. 1 — p. 3)
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Auditors’ Independence declaration, (p. 4)
Financial report — 31 December 2011
Income Statement, (p. 6)

Statement of Comprehensive Income, (p.7)
Balance Sheet, (p. 8)

Statement of changes in equity, (p. 9)
Statement of cash flows, (p. 10)

Notes to the financial statements, (p. 12 - p.
39)

Directors’ declaration, (p. 40)

Independent audit report to the members
(p- 41)

Annual Report — 31 December 2012 of VWFSAL

Director’s report, (p. 1 — p. 2)

Auditors’ Independence declaration, (p. 3)
Financial report — 31 December 2012
Income Statement, (p. 5)

Statement of Comprehensive Income, (p.6)
Balance Sheet, (p- 7)

Statement of changes in equity, (p. 8)
Statement of cash flows, (p. 9)

Notes to the financial statements, (p. 10 — p.
42)

Directors’ declaration, (p. 43)

Independent audit report to the members
(p. 44)

240 Form of Final Terms Prospectus 2010

Terms and Conditions (p. 61 - p. 114)

240 Form of Final Terms Prospectus 2011

Terms and Conditions (p. 61 - p. 113)

240 Form of Final Terms Prospectus 2012

Terms and Conditions (p. 63 - p. 115)

240 Form of Final Terms Final Terms 11 January 2011

Terms and Conditions (Integrated Conditions)

(p- 13 - p. 35)

240 Form of Final Terms Final Terms 31 January 2012
Terms and Conditions (Integrated Conditions)
(p- 16 - p. 39)

240 Form of Final Terms Final Terms 21 May 2012

Terms and Conditions (Integrated Conditions)
(p. 16 - p. 39)
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240 Form of Final Terms Final Terms 25 March 2013

Terms and Conditions (Integrated Conditions)
(p. 17 - p. 40)

The information incorporated by reference that is not included in the cross-reference list, is considered as
additional information and is not required by the relevant schedules of the Prospectus Regulation.

The documents incorporated by reference contain information on the long-term and short-term rating of VWFSAG
assigned by Moody's Investors Service and Standard & Poor's as well as on the long-term rating of LeasePlan
Corporation N.V. assigned by Moody's Investors Service, Standard & Poor's and Fitch Ratings. All of these rating
agencies are established in the European Union and are registered under Regulation (EC) No. 1060/2009 of the
European Parliament and of the Council of 16 September, 2009 on credit rating agencies, as amended by
Regulation (EU) No. 513/2011, and are included in the list of registered credit rating agencies published on the
website of the European Securities and Markets Authority at http://www.esma.europa.eu/page/List-registered-
and-certified-CRAs. Credit ratings are for distribution only to a person (a) who is not a "retail client" within the
meaning of section 761G of the Corporations Act 2001 of Australia ("Australian Corporations Act") and is also a
sophisticated investor, professional investor or other investor in respect of whom disclosure is not required under
Parts 6D.2 or 7.9 of the Australian Corporations Act, and (b) who is otherwise permitted to receive credit ratings in
accordance with any applicable law in any jurisdiction in which the person may be located.

3. Availability of incorporated Documents

Any document incorporated herein by reference can be obtained without charge at the specified offices of the
relevant Issuer. Written or oral requests for such documents should be directed to Volkswagen Financial Services
Aktiengesellschaft, Investor Relations, Gifhorner StraRe 57, 38112 Braunschweig, Federal Republic of Germany
(email: ir@vwfs.com). In addition, such documents will be published on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and are available free of charge at the offices of the Paying Agent in the Grand Duchy
of Luxembourg.
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Address List

Volkswagen Financial Services Aktiengesellschaft
(Issuer and/or Guarantor)

Gifhorner Stral3e 57

38112 Braunschweig

Federal Republic of Germany

Volkswagen Leasing GmbH
(Issuer)

Gifhorner Strale 57

38112 Braunschweig

Federal Republic of Germany

Volkswagen Financial Services N.V.
(Issuer)

Herengracht 495

1017 BT Amsterdam

The Netherlands

Volkswagen Financial Services Japan Ltd.
(Issuer)

Gotenyama Trust Tower 17F

4-7-35 Kita-Shinagawa

Shinagawa-ku

Tokyo 140-0001

Japan

Volkswagen Financial Services Australia Pty Limited
(Issuer)

Level 1, 24 Muir Road

Chullora NSW 2190

Australia

Commerzbank Aktiengesellschaft
(Arranger)

Kaiserstralle 16 (Kaiserplatz)
60311 Frankfurt am Main

Federal Republic of Germany

Barclays Bank PLC
(Dealer)

5 The North Colonnade
Canary Wharf

London E14 4BB
United Kingdom

Bayerische Landesbank
(Dealer)

Brienner Stralke 18

80333 Munchen

Federal Republic of Germany

BNP Paribas
(Dealer)

10 Harewood Avenue
London NW1 6AA
United Kingdom

Citigroup Global Markets Limited
(Dealer)

Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

United Kingdom



11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.
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Commerzbank Aktiengesellschaft
(Dealer)

30 Gresham Street

London EC2P 2XY

United Kingdom

Danske Bank A/S

2-12 Holmens Kanal
DK-1092 Copenhagen K
Denmark

Deutsche Bank Aktiengesellschaft
(Dealer)

Grol3e Gallusstrafie 10-14

60272 Frankfurt am Main

Federal Republic of Germany

Goldman Sachs International
Peterborough Court

133 Fleet Street

London EC4A 2BB

United Kingdom

HSBC Bank plc

(Dealer)

8 Canada Square

London E14 5HQ

United Kingdom

J.P. Morgan Securities plc
(Dealer)

25 Bank Street

Canary Wharf

London E14 5JP

United Kingdom

Landesbank Baden-Wirttemberg
(Dealer)

Am Hauptbahnhof 2

70173 Stuttgart

Federal Republic of Germany

Merrill Lynch International
(Dealer)

2 King Edward Street
London EC1A 1HQ
United Kingdom

RBC Europe Limited

Riverbank House, 2 Swan Lane
London EC4R 3BF

United Kingdom

Société Générale
(Dealer)

29 Boulevard Haussmann
75009 Paris

France

The Royal Bank of Scotland plc
(Dealer)

135 Bishopsgate

London EC2M 3UR

United Kingdom

The Toronto-Dominion Bank
60 Threadneedle Street
London EC2R 8AP
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24.

25.

26.

27.

28.

29.

30.

31.

United Kingdom

UniCredit Bank AG

(Dealer)

Arabellastralte 12

81925 Miinchen

Federal Republic of Germany

PricewaterhouseCoopers
Aktiengesellschaft
Wirtschaftsprifungsgesellschaft
(Auditors to VWFSAG and VWLGMBH)
Fuhrberger Stralle 5

30625 Hannover

Federal Republic of Germany

PricewaterhouseCoopers Accountants N.V.
(Auditors to VWFSNV)

Fascinatio Boulevard 350

3065 WB Rotterdam

The Netherlands

PricewaterhouseCoopers Aarata
(Auditors to VWFSJ)

Sumitomo Fudosan Shiodome
Hamarikyu Building 16 F

8-21-1 Ginza, Chuo-ku

Tokyo 104-0061

Japan

Citibank, N.A.

(Issuing Agent and Principal Paying Agent)
Citigroup Centre

Canary Wharf

London E14 5LB

United Kingdom

Citgroup Global Markets
Deutschland AG

(Paying Agent)

Germany Agency &Trust
Reuterweg 16

60323 Frankfurt am Main
Federal Republic of Germany

Banque de Luxembourg, S.A.
(Listing Agent)

14 Boulevard Royal

2449 LLuxembourg

Grand Duchy of Luxembourg

Mayer Brown LLP

310

(Legal Adviser to the Dealers as to German Law)

Friedrich-Ebert-Anlage 35-37
60327 Frankfurt am Main
Federal Republic of Germany

Allen & Overy LLP

(Legal Adviser to VWFSNV as to Dutch Law)

Apollolaan 15
1077 AB Amsterdam
The Netherlands
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Ernst & Young Belastingadviseurs LLP

(Tax Adviser to VWFSNV as to Dutch Tax Law)
Antonio Vivaldistraat 150

1083 HP Amsterdam

The Netherlands

Linklaters

(Legal Adviser to VWFSJ as to Japanese Law)
Meiji Yasuda Seimei Building 10th Floor

1-1, Marunouchi 2-chome

Chiyoda-ku

Tokyo 100-0005

Japan

King & Wood Mallesons

(Legal Adviser to VWFSAL as to Australian Law)
Level 61, Governor Phillip Tower

1 Farrer Place

Sydney NSW 2000

Australia





