




 

CONFIDENTIAL 

Guarantee 

(Non-binding translation) 

by 
Volkswagen Financial Services Overseas AG, 

Braunschweig, Federal Republic of Germany (the "Guarantor"), 
for the benefit of the holders (the "Holders") of notes (the "Notes") 

issued by 
Volkswagen Financial Services Japan Ltd., Tokyo, Japan 

(the "Issuer") 
under the EUR 5,000,000,000 Debt Issuance Programme (the "Programme"). 

 
The Guarantor hereby unconditionally and irrevocably guarantees to the Holder of each Note the due payment of 
all amounts payable as principal or interest, if any, on the respective Notes which were issued by the Issuer since 
2 September 2026 in accordance with the respective Terms applicable to such Notes. 

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 Overseas AG 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 expressly guarantees the payment of principal of, and interest, if any, on, all Notes issued with 
reference to the Programme. The Guarantor further undertakes, 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, unless such collateralisation is required by law or by an authority. For the avoidance of doubt, this 
undertaking shall not apply to security provided in connection with asset backed securities, covered 
bonds/structured finance transactions or Sukuk/Islamic banking transactions issued by a Guarantor’s subsidiary, 
or by a special purpose vehicle where a Guarantor’s subsidiary 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. 

This Guarantee and all undertakings contained herein constitute a contract for the benefit of the Holders from time 
to time as third party beneficiaries pursuant to § 328 paragraph 1 BGB (German Civil Code). They give rise to the 
right of each such Holder to require performance of the obligations undertaken herein directly from the Guarantor, 
and to enforce such obligations directly against the Guarantor. 

Any Holder has the right in case of non-performance of any payments on the Notes to enforce the Guarantee by 
filing a suit directly against the Guarantor without the need to take prior proceedings against the relevant Issuer. 

Citibank N.A. (London Branch), which accepted this Guarantee, in its capacity as Fiscal Agent does not act in a 
relationship of agency, trust, fiduciary or in any other similar capacity for the Holders. 

Terms used in this Guarantee and not otherwise defined herein shall have the meaning attributed to them in the 
Conditions. 

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. 

The original version of this Guarantee shall be delivered to, and kept by, the Fiscal Agent. On the basis of a copy 
of this Guarantee certified as being a true copy by a duly authorised officer of the Citibank N.A. (London Branch) 
each Holder may protect and enforce in his own name his rights arising under this Guarantee in any legal 
proceedings against the Guarantor or to which such Holder and the Guarantor are parties, without the need for 
production of this Guarantee in such proceedings. 

This Guarantee is written in the German language and provided with an English language translation. Only the 
German text shall be controlling and binding. 



 

CONFIDENTIAL 

Braunschweig, 2 September 2026 
 

VOLKSWAGEN FINANCIAL SERVICES OVERSEAS AG 
 
 
 
 
We accept the terms of the above Guarantee without recourse, warranty or liability. 
 
 
 
 
London, 2 September 2026 
Citibank N.A. (London Branch) 




