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REDTZODEITT A N ORPAIOFERE KBA IZ88Rm L, —~b « 7 4> Ky (FEIREIETET
LHPER T A FIEER) BERE & OFHBARIFR A KBA (2R L7, CorO HEREIX. EA288 7 4 —EBL T ¥
v aHEH L7 Volkswagen 7 /b — 7 OBATEH O YU HEH, ST b, Volkswagen AG 1L KBA (2
XU, EHRYEE Cor0OMSREIT— o VU ZHENDR#E L, Hf 2L EICEESE S - DIZIEY A
HDFE o7 L L7z, KBA IXRTE Cor0O BEREDEEZFE T LTV W, AFITBEREF TH
%o KBA DEHEIEIZITN ) BIZREND ZENTESNTND

2023 4 6 H TH), BGH IZ Volkswagen AG &7 UF 4 AG I DiFadlZB W THRZ T L, BRI
RITRGEEIZ FE S < AT OBTERIGERMEICRE9 % ECJ O¥EEZ KA iETED X S ICEH 3~
%ﬁ&wom HA$EE L7z, BGH { \ﬁaéh&w?474~%?ﬂ4X®ﬁ% L HEHNH
STegA, JFATE LT, FEN A —H—IZxF U THEBEEAMEE D 5%006 15%I2/H Y5 5 HELR:
18 %5 ;kﬁ“é ENRTEDHE LT, _0) FRDFFEDFEF|TRRD LD E D T, PERREH T
YW 5 Z &2 D,

#~7w'74VF?K%Téﬁﬁﬁﬂﬁki@%%%ﬂﬁ@#&@F%%%ﬂﬁé TR
T D7, Volkswagen 7 /L—7 1%, PRHHE L LT, BRI L, T4 —ELHE GREEF7 ot
2AD—B L UTEETRET TCORIAGZ T ZEmM AR, ) OGN, Y2 LAY ¢ BEITH
HHPT B L OEOMOBHIFTIC L Fbiicth—< b« 74 v RUB IO DOMOBEREIZ DUV T,
WENT 5 Z L BRE LTz, BAE, Volkswagen 7 /L— 71X, Z O RAZBRAEOAFERN (372
Db, AT BB AD—EE L TEETRET COMAMRBEE T DN TWHET) (2F T
JERTHMNEIDEEEFTH S,

VWFS Overseas AG Z /L —7, VWFSAG Z' /L —71 X O Volkswagen Bank ¢ 2" /V— 7 DRk EHRH

PIRgD TR 7 > 7°

202343 H 1 H, VWFS Overseas AG (IR7 /v 7 AU—F v « Ty A F b —ET X -

T ——) DOHITHSEE L KN Volkswagen Bank OB, VWFS Overseas AG (|E|72L/1/7X
U—lr e Ty AFriy)bs —ET X« T—F—) BIX X Volkswagen Bank D% 7 71—

DO mAE G T 22 2 RE L, SIS TV A HmAE EmT 5720, KA VB L ORM
DEEOKT Y (FREFhoFattB LOHEEET, ) 725 ONT VWFS Overseas AG 38 LN
Volkswagen Bank (HE&Z&Tr, ) OZFOMOERE, AEBIONI L2 51EMER (= )F—
vy T EET, ) 1%, ECB NEET ZRRMNEFED =D DOHT L WSSO TICHA ST,

VWLGMBH % Volkswagen Bank 258 &ICE Sz,

VWES Overseas AG iZ. BRINCIANDORED - O DOFERESEE L THRREL . Z DAL % Volkswagen
Financial Services Overseas AG (ZEW L7z, TEIILTWDFRHICHEEL T, BEFOXAEMER
S OB LRI, BINEEDT-DOH L WStk Sz, BRINEZED
e DOH LWEREE S S . FERINEEDO - D ORMES 1S . Volkswagen 7 /L—7 DR A[ K 72
P TH Vel D05, HERR 2R DIERITHR D, Volkswagen Bank (&, BRINOREH—E R
PA=PAT I Sl ¢ %ﬁﬁkﬁﬁ“é T,V 774‘?‘/2@3@7%75: FAYBILORKMZEB T LY —
AHEDREL x-/ﬁﬁqj—%)o Z 9 LT Volkswagen 7 /b—7 1%, HHH O AEEFE LSOO, £E
UT 4 B2 5 7 — 7R O FERa [0 7o AR 2 S L T D,
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2023 4 5 H 31 AfI T, BRINMBED O DO T- 2 BRFF RS ORSIEH O -0 | kD

[Volkswagen Group Mobility GmbH] (X, VERUCHEDE R (Formwechsel) 12X V. [Volkswagen
Financial Services Europe AG] DET KA Y O St (dktiengesellschaft) I i,
VWESAG ~ L AR STz,

2023 4= 8 J 30 HfIC. VWFSAG (IH Volkswagen Financial Services Europe AG) D&kk=L, K
A Y E R (Umwandlungsgesetz) & 7 >3 > 123 (2) No.l IS A 47
(Abspaltung) (2 XV, ZEAEZELE L CO VIFS Overseas AG & fEEAEZEL LT VWFSAG & D]
DOBEAFED X MR L OB BRI H4 U5 VIFS Overseas AG OMEF|FEIE I L ONERIHIAT &
L B2, VWES Overseas AG (IHZ 4V 7 AT =4 « T A F i y)b s P—ET X « T —4—)
235 Volkswagen AG IZEEJE XiL7~,

2024 4E 2 A 29 AH. VWFS Overseas AG DA T ZHEifketCTdh 5 Volkswagen Finance Overseas
B.V. (BLF [VFOJ &9, ) i, 202346 A 1 HAFTVWFS Overseas AG @ 100% F-&xtkE LT
Brak /- Volkswagen Finance Europe B.V. (LAF [VFE] &W9H, )Tk L. DM 244
FEJE L7-, VFEIZ, BRONEEBE O —BL LT, 2024 4E7 A 1 HIZ VWFS Overseas AG 7> VIWFSAG
WZBE Sz,

202445 A 16 H, VWFS Overseas AG (IH7 4V I AT =4, « T A F )b —E X -
7 —/%"—) & Volkswagen Bank {%. VWLGMBH |ZPBT 2 A A4 78 L OBHEEEK (Adbspaltungs—
und Ubernahmevertrag) % iiift Lize AZAINTHEV . VWLGMBH D4k 72 & TNT VWLGMBH & VWFS
Overseas AG & O OBEAFOEISBIRIINTIE S T X CTOMEMFE S L ONENHINLIE, KA
MR RYE (Umwandlungsgesetz) &7 > a v 123 XT 757 2 No.l [Tk A G4 7

(Abspaltung) DIFIEIT LV . VWES Overseas AG 7>& Volkswagen Bank [T X i17=, Z LD
Wi, 2024 7 H 1 BATCEERIZN SR, 2024 42 1 H 1 AL TR R DI
AL GEIZIRo TEERZK) © R4 7380 228, ) |

2024 £ 6 A 3 H., Volkswagen AG & VWFSAG (IH Volkswagen Financial Services Europe AG) I,
Volkswagen Bank (ZBH9 5 HE R L UOGEREEK) (Einbringungs— und Abtretungsvertrag) % ik
L7z ARZKINZHE, Volkswagen Bank DRREAIL, 202447 A 1 BT (VWLGBMH OFEJERZI)
@ VWFSAG DELAHE DIBIE T L I T A (Sachagio) & LT Volkswagen AG 7>5 VWFSAG |ZZE)E
STz,

2024 4£ 6 A 6 H. VWFS Overseas AG (IH7 /LW I AT =4, « T A F T x)b s —E X -
7 —/—) & VWFSAG (IH Volkswagen Financial Services Europe AG) 1. VWES Overseas AG D
BN ZEICBT A A Y o 4 78 L UORBERZEY (Ubspal tungs— und Ubernahmevertrag) % iEhs L
Too ARZFNZHEWD, BRIMNDIZEAEDOHE L XL EERL LA EETRRMNEZE (LIT TER
PN Luvvd, ) IE, 2024 27 A 1 BAFT (VWLGBMH DFEJERIZ) VWFS Overseas AG 725
VWFSAG (CR iz S iz, Z OFEJEIL, VWFS Overseas AG 25 VWFSAG ~0, RA > {#k L
(Umwandlungsgesetz) &7 > a3 123 (2) No. 1 IZESL A A7 (dbspaltung) (X Vith
iz,

KA sk EREE 2 > a2 133 (1) €V, VWFS Overseas AG, BEUVUAEZE. VWFSAG E7-1%
Volkswagen Bank I%, AV 47 OB I3 ARNIEESL S 117= VWFS Overseas AG D& &P AEFHIT
OWCER L TEEZA I D, R VHRERmEEZ > 2133 3) &, D2 EECET 5 —
EORERIIHIRZ HE LT\ 5, A VA RmE TiX, VIFS Overseas AG IE—E DKL T TE
HEE IR 2RI 2 BB 2 A O FIREER S 5 GElII%Rk o [EEREK)) O (A 473
¥ BB ) .
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2024 4£ 7 H 1 H, VWFS Overseas AG X% DiEMHE EOAF% [Volkswagen Financial Services
Aktiengesellschaft] 7>5 [Volkswagen Financial Services Overseas AG) ~CZEHL., D
% VWFSAG X # 0 Ef#E EDO % M % [Volkswagen Financial Services Europe AG] 72> 5
[Volkswagen Financial Services AG| IC&® L7-,

P 1 Dt 5]

REHE P O FEREA A, MRRAHIIZLL T D LB LD,

Volkswagen AG
|

[ |
Volkswagen Financial Services AG Volkswagen Financial Services
Overseas AG
[ i 1 r L 1

Volkswagen Volkswagen
Finance Europe Finance
B.V. Individual Overseas B.V.
holdings
(insurance,

Volkswagen
Bank GmbH

Other
holdings

Volkswagen

other
holdings)

Volkswagen Volkswagen : :
Financial

Services Japan
Ltd.

Leasing Financial
GmbH Services N.V.

Ak P OIS B 7

VWFES Overseas AG Otz DIMEIRILAE TN T 572, RAEFIZHBWTIL, VWFS Overseas AG

(BT A NI AT = e T AL F iyl BT R« T—AFm) O 2023 4EFEEREEE
(LLF TVWES Overseas AG 2023 AR LD, ) (BRI, VWFS Overseas AG 2023 4
FEERHEED 73 RX—T LB, 2023 4F 12 A 31 BIZK T LISFHEEICET 2 7417 AT —
Foe T 4Tyl s b=V R T —F—OEBEFHREBUEELZOTT 3 22 BLO
VWES Overseas AG (IHZ A7 AT =42 « Ty A F i)l h—E X« T—F7—) O 2024
180 - 6 AXHEmEE (LT [VWFS Overseas AG 2024 AR EHIEREE] Lo, ) (Hrz.
VWFS Overseas AG 2024 £EFE4HHEED 23 ~— LI, 2024 46 H 30 BICHK T L7 6 2> H i
\ZB83° % VWFS Overseas AG DAEEAEKHHEFEMBRER OERL) ISR STV 5 HmICfR
LHHESREINTZN,

VWFS Overseas AG 2023 4EJEAER G EIS L OV VIWFS Overseas AG 2024 4R B 5 E 2B T,
VWFS Overseas AG 2> VWFSAG IZREJE SN HEB LRSI L 2 EER L OAMIZ, IFRSH 5 &
GEAIH B CTIRA T 2 IFMENE FEd L OFERFEF3E) ITTEV, Wb D ke 3 & 13N IR kL
FELLTERRINTND, IFRSH 5 50 ML, MRkl i3nlic, EESIAEEAETD
Wiy 7 N—7DFRAG LT 0EE I3 FEO—HOBEIIZET 5 EEOREICOWT, EHME
BLOFHRERERET L2 TH D,
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LITOF X, VWFS Overseas AG (I[HZ A /NVT AT =/ « T A F ¥ )b P—E X« 7T—
=) D 2024 456 A 30 HISHET L7 6 20 A MINC B 2 3R A D AR A S0 T P S o 26

(FRMBHEIZBET 5 IFRS (EBRSFHEE) 5 34 5) ITESEERENTZ b D) BILUVIFS
Overseas AG Z/L—70 2024 4E 7 H 1 HBI{EDAREEA D TFRS AL SR BFI L kL=,
W m O ELZE L IMBERO—H4TLH LD TH D,

FmA FEmR
20244E6 H30H* 20244ETH1H
(HAL : B h=2—n)
B4 i 4 3 3
FUTITH T 2 B3 L UMEHE 6, 477 1,222
R IRIE T 2 B ks K OME e
VTF—N Ty A F VR 21, 902 20, 197
FTY—T— e T AF A 6, 962 4,619
U —2H3 48, 851 1,108
U — A RE 40, 639 2, 362
HATITH S D AME 19, 114 14, 023
FITHEAESF B L a~v—T vy b« X—3— 67,671 8, 787
“GEHI B CIREG T B
(IFRS#57%) L i
HH 1) TIRE 75 BN
BT 3 AT (IFRSHS
%) &5
HEPE
TG E)

BRI CTEHELZ 1T > TR Volkswagen Z /b—7OFT X TCOLEEY— 202 (72720, KEB
L O F & 72 5NT Porsche, Traton 8 X O Europcar =27 4 7 4 DR —ERAHELZHRLS, )
(TTREEE, 97T AV HB7E) X, VWFS Overseas AG OFREFHD FIZHES SN TV 5,
VWFS Overseas AG 7 /L—7 DOEEEF T, 7 /L— T HEKOEN /2 © N7 — T OiEE B L O
HTHD, SHIC, HEIEDOTZOOY —E AR L5 MBI TV D, FLRFEFEEIE, @
BBEIQRNY —X, 5N (MHICEY) BIMIZRE, 7V — XA PBLOEEY 7

4 =R THD,

VWFS Overseas AG Z/L—71{¥L, EFEICOIETETET XA T I v 7 ICRENREEY T
4 =B R Tu g F— 2L LT, VWS Overseas AG OEZRHMIL, Tl LB TH
%o
+ Volkswagen Z/V—7 « 75 FBXOZEN L/ ZWET D E/ \— T —D7dIiz 7 n—
TR OIRGE EEHET D,

HEJEANY 2 —F=z— Ll (LD, 7VFVRBEEBI0EEYT 4 - V) a—Y
g OHBEEZKST-FIFAICL V) VWFS Overseas AG 7 /V— 78 L N Volkswagen 7 L—7 « 7
T RICRT OB A YT 4 kT b,
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MBI EEY T 0« P —EFRIZETHEIN—TBIONT T FOEHLZERT L2 &
Ko THIN—TITHEDREZ L5,
YT N—T DEVKEOK EEAFIR R 2 AT L, FiiT 5,

VWES Overseas AG 0)7/1/—70ﬁ¥0i\ @)\/HEJ\EEEIBJ:U“7 J— MNEZBEEWIE T V—TIZ

LRl — AT 5, HE = RESEY Cla~—rT 4 7, WG, BE—EADE
a&ﬁ 5 WmOmmmsM7ww7@2)A@$%7Dtxkﬁ$%ﬁﬁhﬂ%%ﬁﬁﬁé
WCRESEHBRLTWD

E@Jiﬁ}iﬁ_’i@@ﬁk VWES Overseas AG 7 /L — 7 DIEREDO NI EZEA R ERAIFEST D, &t
P—ERFE @EBLOY —R) 1% 3~4 FOVEHZIHRNCE S A — b7 4+ U A HFERF
LDTHDHT=, VWFS Overseas AG 7\/1/“—70@¥ﬁ’?§015iﬁﬁﬁﬁﬁ%@iﬁﬁﬁﬁ;ﬂf}i@%éﬂéo i
7o. VWFSAG ZV—1%, fRER, —ER /AT F A hifrdigd (E A HEREIC
THZEZEINRY,) RE BilhfEIBLZHHBL VD, 7J~bvz/d/$f
VWFS Overseas AG 13 AIFER) 72— A 2+ A3 FELIT-o T 5, 7V — MNER LY —E A k
AT FURAZER LTINS, LEER-T, 22 THHBERGEOFE T/ NIV,

VWFS Overseas AG (XELfE. Volkswagen 27 /L—7" NEW AUTO HEW& & 8@ U 72857 7= 70 A SE R G

IMOBILITY2030] %247 L TV 5%, Volkswagen 7 /L — 7" [%, NEW AUTO BERgIS KONk » 77 10 D
BELT IEEYT 4« VY a—ay] #EHRL, WFS Overseas AG 1L, FERKIMNTHGIZEH W
T, IN—FDEEVT 4 - V) a—arDbPa rE2ERTHEMLERHDH, T, VWES
Overseas AG X, Volkswagen Z/L—7® [T 4 « T " T3 —Ah] (I7AFT A, D
—A, YTRI7 VT var BEO, R, AT F R 2T W R EDH—E R
TRTEET, ) ZRMIELTVS, ZOEYRIETF VL, S — 20N, T T
ADTBANA L —=LT2 D T L~EIREND,

FERKIL, —BLEVRIEEAZRETHOOHBEETHEHD, FVARY « 73 —|ZD
U\T@Eflﬁ)xﬁ”@fiﬁiﬁlﬁi()\? WL, e GHOBERB LRI 273G T 5, BED
ERCRIITEERE SN, AR OTRMOBERAZRET 5729 ”Wﬁéﬁé 2017 HFFEIC
Volkswagen Bank GmbH [ZFEiERE & 72~ 72728, VWFS Overseas AG ITHE, $RITEEOXIER TIX
720N, 201THED U A 7 EBOERITE, U 2 7 AL Rk A J27ﬂﬁﬁiw%:5UV

T DD Tt RTESNe, ZHETMCES U X7 EHIKHI AR ST,

FHEDT X NALIT VWFS Overseas AG JL—T7 OEELMESTHDH, TOHBT, +XToHl
T2 2T 2025 2 F TIZ VWFS Overseas AG D& OT RTCICBWTA Y T4 THAF T
HEOIT L, FNITED VIFS Overseas AG Z /—T7DOhFEMEAm ESEDHZ ETHDH, VIES
Overseas AG Z)V—71%, TOXNWGETF ¥ RNV EPERTHZ LI - T, BERZMREEL, Fi
$774‘)‘/7§0)7°? v N7 A — LR EREL TS, ZFIUTEL D, VIFS Overseas AG 7\/1/“—
TN, BEOEAT H=—XITH L, ZD5ig 1%t LT\ 5, VIFS Overseas AG 27 /L—7
@Eﬁgﬁgffﬁ BHO(LLF TCRMY w9, ) 1F, TOfER, BEOER L REHSICET 21—
ZABLIONCRM uatz AIZE YA TS, VWFS Overseas AG 7 /V— 3z EMyicrs — % 254
L. CRM #fiiZEEMD Y Y 2—a V&R L, N7+ —~v A% UE L, BN ORH
REEEH LT RN— T2 &0 ARICRITT,

VWFS Overseas AG Z)L— I RIMEICET A 72 B AZEAMICL a2 —7F5, YLl BEa—D
FERERIT, BT RA0EEU I L) EENEEZRILTDET 7 a7 T, 1T B
B (rtvABIO0T ey s voOT X MEEET, ) L NIEEIa A FORK#E{LTH D,
EEY T O

Ju—sSVR Ly e b NS LT 242 « BUAHIRILZ, Z<DAXDEEY T 4 - =—X
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PHEAMNZEZ TWD, ik, 7Y Z b, B rletEizim o A Lo R, v 5~ v
FOEEVT f « ==X bbb LTS,

ZDO LD REEIZL U T, VWFS Overseas AG Z/L—"13E BV 7 ¢ AR 3ERME O RE DR EERE

&E&)Tb‘é FD7=¥, VWFS Overseas AG 7 /L—1%, Volkswagen Z/V—7 « 75 o K LB
W L7 ETHEREE Y 7 4 - = E RO Z RIBICEL LTz, FFEDEL YT 4 « W

~BX®36&5%%KiD\W%omm%smﬁw~7@%@%ﬁHV$X%$w®ﬁ@%%
FRRBHMER L, FRROBEICHLT 52 L3 TE 5,
VWFS Overseas AG (%, i Szl FliExRRi+5Z LI CFERINTSEICB T D
Volkswagen 7 /L —=7® BEV (N7 I —RKEKBEIH) ~DOBITIZ E%L\ FlZhzEYAR— b
LTW, BHEIES A 74 A Lot MI LD, VWFS Overseas AG iX. Volkswagen 7 /L—7 «
TIUREEBIT, V-RAEELFRE LT 2 AT TR L, FHEBIOPHEDZD
DEEVT 4 « Ny —VBIOT 74— T 2T 5, 205 FEL. SAREEZBR L,
BEaAYNLVT 4 ik L, BAEMELEZENL L, N 2—F=— 02RO b S8 5
Z LN B,
FHI5

NERIE = T EHIEV Y, VWFS Overseas AG 7‘/1/~7°0)1ﬁ5"?~[3']7§%ﬁ I, AU F—F g,
E - Bk, A %o ailids KO K g o 4 HilkicE v 4 To T s,

A Z—=F T a FAMBITIE, FZ, A=A T VT AR BAR, #E, Prakl oy
TIVABNEZEND,

HiE - BEHIRICIT. TEBLOEBEORENGEND,

AF T aMikiciE, AFXF T a0RENEEND,

FRHIRIC I, BT LB F U B LT T VARG END,

VWFS Overseas AG DIEBIDFE I N5 ELREICHET H1EH

VWES Overseas AG 27 /L—I%, BiSRMIC L5 BRWINZRE ST EL MR T 2 BO T, IRH o H
BE LOETOZRRESMETRICL > TEHRIL SN ESMERIRZEBR L TWD, ERE
SIEFEUL, HE, EEHRGESR, a~v—T v b« X=R—BIOHITEATH D,

B - RE - BEER

BUITRS

AR EDO HAFHIFE, VIFS Overseas AG DHYTHREZ A L N—ZLLTFD LBV TH S,

K4, & VWFS Overseas AG#F COXELRIEE)
Kai Vogler e Volkswagen Financial Services Japan
HE Ltd. (HR)

e VAREC Ltd. (BEIR)
e Volkswagen Financial Services Korea

Co., Ltd. (Y o)
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Patrick Welter
TrAFT A

EERE

VW Financial Services South Africa
(Pty) Ltd. (F> by)

Volkswagen Financial Services

Australia Pty. Ltd. (Fa2ua—%F)
Volkswagen Fiduciary Services Private
Limited (A1 23A)

Volkswagen Participacdes Ltda. (2%
A=)

Volkswagen Finance (China) Co., Ltd.
(b0

VW New Mobility Services Investment
Co., Ltd. (Abx0)

Volkswagen Leasing S.A. de C.V. (7'
77)

Kuwy Technology Service Pvt. Ltd. (T
=T A)

Volkswagen Dogus Finansman A.S. (A A
BT =)L)

VDF Filo Kiralama A.S. (f AHX 27—
JV)

VDF Servis ve Ticaret A.S. (f AX T
—/L)

VDF Faktoring A.S. (A A% T —)L)
VDF Sigorta Aracilik Hizmetleri A.S.
(A AH T —)1)

000 Volkswagen Bank RUS (E£A7Z 7)

Volkswagen Financial Services Japan
Ltd. (HR0)

Volkswagen Finance Overseas B.V. (7 .A
AT IVH LK)

Volkswagen Financial Services Korea
Co., Ltd. (Y w)

Volkswagen Bank S.A., Institucion de
Banca Maltiple (=7 %)

Volkswagen Servicios, S.A. de C.V. (7
T77)

VW Financial Services South Africa
(Pty) Ltd. (H> )

Lenkrad Invest (Pty) Ltd. (¥ k)
Volkswagen Financial Services
Australia Pty. Ltd. (Fa2ua—F)

000 Volkswagen Bank RUS ((EA 2 U)

AFAEDO AFABIE, BEEEREDOA U AR—FLUTDOEEY ThD,

K4, &=

VWFS Overseas AG A TOEXEELREE)
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Dr. Christian Dahlheim (GZE)
Volkswagen Financial Services AG
BT CEO

Torsten Bechstadt

Volkswagen AG

TN—T e = A« I NVEEE
B A S Y T

Rainer Seidl
Volkswagen AG
7 N— T AR R

Dr. Wolf-Stefan Specht
Volkswagen AG
= — L & AT R
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Volkswagen Financial Services Overseas

A (TTvrvadyA7)

Green Mobility Holding S.A. (= hT
vk r)

Europcar Mobility Group SA (#XV)

Porsche AG (= hw v hHIL 1)

Porsche Bank AG (¥ /> 7 )L 7)

Volkswagen Semler Finans Danmark A/S
(FLrrEe—)

Basketball Loéwen Braunschweig (79 U

yvavyA7)

TRATON SE (X = >~V)

Volkswagen Group United Kingdom Ltd.,
(N hy - F—0R)

Volkswagen (China) Investment Co.,

Ltd. (dEx0)

Volkswagen Group Services GmbH (7 # /1

TATIT)

Volkswagen Group Hong Kong Ltd. (G5

)

Volkswagen Hong Kong Co. Ltd. (k)

Volkswagen Group Korea Ltd. (Y w/l)

Volkswagen Group Sales Middle East

FZCO (F/3A)

Volkswagen Group Taiwan Co., Ltd. (&

k)

Volkswagen Group Italia S.p.A. (V=&

—F)

Volkswagen Group Canada, Inc. (7 ¥ v

7 R)

Volkswagen Group France S.A.S. (E L /L
=3 NS

Volkswagen Group United Kingdom Ltd.
(IVhy s F—2X)

Volkswagen Group Ireland Ltd. (¥ 7V

>)

Volkswagen Group Polska Sp. z o.o. (iR

RF )

Volkswagen Group Espana Distribucion,

S.A. (=TT o)

Volkswagen Group Middle East QFZ LLC
(F—r)

VW Group Automotive Retail France



S.A.S. (L= hL)
e Volkswagen Group Sverige AB, (&—F /L
avES

VWES Overseas AG DHYTH B L NEEER SO FEBEIATEMIT, A Y #EHLFIEO Gifhorner
StraBe 57, 38112 Braunschweig Td 5,

Tl R

HITHRESB L OEERESD A U N—X, TORITIRIZKT 58K & £ ORMNEB L OZEDMOFE
WL DOMICHERMER A5 & Z RO H DO 26 LT\ 5, FRZ, BUTHRSB L)
BEBIDD—FRD A L 73—73 Volkswagen Z/L—TFT N THIOEBEZH L TCNWAZ LT, FO LD
REENAET D, RFEDAMBIE, FIEEHERPZEORE R THFEL TS Z &2 A Lo
ITHREB L OEERED A LV N—IFE LR,

ZERDEAT

2022 %1 A 1 HAF T, VWFS Overseas AGIXEFHLS11E (Aktiengesetz) 5 107 555 4 THES 1 3C
WS EXERTE S AR E LTz, 202447 A 1 HBUE, VWFS Overseas AG DEEELZB LD AV
s3—|%. Rainer Seidl (ZEE) . Dr. Christian Dahlheim 3 X X Torsten Bechstadt T&H 5,
EAEZESIL, Stk A, NEHHL, UV AZEHV AT 5B LOWNEEROF MR 5O
(CHMEEEAS . FFICHMERREA N DN & Z DBINEBRZEE L T 5,

BEDOMEBF

VWFS Overseas AG (IHZ A V7 AU =2 e T4 F oy —EI X« T—H—) O
2022 412 A 31 HB K1V 2023 4 12 A 31 HRFR TOZNENYERLEHR HITHK T Lo RFHEES
DNTORARINTWDHEEFELBUEHEEL L RENENICHA SR EREE (FhE
U TOutlook for 2023] I LN [Forecast changes in key performance indicators for fiscal
year 2023 compared with prior-year figures] 72 5 NZ TOutlook for 2024 B LW

[Forecast changes in key performance indicators for fiscal year 2024 compared with
prior-year figures|] Ok 7 v a rZfR<, ) 1. ZREHL L TABTATFIHARAEL, A
HAEO—MARERT D,

2024 - 7 A 1 BAFT VWFSAG |2 4, VWFS Overseas AG 7 /L—7 O—fTlE7< ol
Operational Unit Europe (ZB94 2B IEEIL. VWFS Overseas AG (IR7 V7 AT —4 1 o 7
TAFTUUX N =BT X -T =5 ) OEfEMEER, RIS IFRS 8 5 5 GERIHAICRA
T 2IEMBNE FER L OFERR G 3E) ICHEIL L CRAR SN RO OHH 2 LN TE D,

M EEAN

VWFS Overseas AG (IHZ 4 /W7 ATU—=F v « Ty A F v b—ETR« T —4F—) O
2022 FFEEE LN 2023 AEE DS AL, EY GmbH & Co. KG Wirtschaftsprifungsgesellschaft
(IH Ernst & Young GmbH Wirtschaftspriifungsgesellschaft) v 2RV /7 F 7 7L b
F7 4 A& (FAYVHEAILFME, = 2R/, Mergenthalerallee 3-5. 65760) Tdh -7,
A AT, BEU DRI U EEM B RELME (LU TIFRS) W9, ) BL O RA Vpgik
(Handelsgesetzbuch - LL'F THGB) W5, ) B2 3 316e XT 7T 7 1IHESL KA Y
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NIZ X DR EME EOEEREE (uneingeschrinkte Bestitigungsvermerke des unabhingigen
Abschlusspriifers) w#EH L7=, EY GmbH & Co. KG Wirtschaftsprifungsgesellschaft =
2R/ )T T T TN AT 4 AL, FAVREE (Handelsgesetzbuch, THGB) ) &7 2 a v
3T BIORA VEERW S (Institut der Wirtschaftspriifer in Deutschland, IDW) 7JSANAR
L7-MBRERERICET 2 R4 Y TRICAERY ERO DN I LIz > TER S -
VWFS Overseas AG ™ 2022 4F 12 H 31 HEEAIS LTV 2023 12 H 31 HEF A CTOHEHEH BITHK
TT28aHFEOHEMBEHEER (KA YEE) %A L7z, EY GmbH & Co. KG
Wirtschaftsprifungsgesellschaft % KA YV ARIF WS (Wirtschaftspriiferkammer) %
BTbh%,

M B E R

VWFS Overseas AG ([HZ ANV T AT =/ « T A4 F oy« —ET X« T—4H—) O
2024 4F 6 H 30 BIZH& T L7z 6 2 H RICEET 2 AWK o O KRB A EH) T RS g ia 2 b L O
MR mREE (70, [BEETE] okvrvarwk<, ) 1. ZREEL L TAHBEEIC
MIIAEN, AHED 2T 5, VWFS Overseas AG (IHZ7 4 /L7 AT —4 0« 77 A
FrovR e =BT X T4 —) © 2024 46 A 30 BIZKE T L7 6 HRBICEET o RER
SR EE RS S R T TP S S 12 B9 5 TFRS ([EBREAFHILUE) 5 34 BT SXER S
TWab,

BHEOBAICET S FR

VWES Overseas AG DAR— h 7+ U A1x, BINZERS TR CTOKEELZ M U TR S HURIZ 5
NTWDH, 2R A7 XX 0EFBH LT WVEHRICH Y . 2ORER, BHIU A 71285
V27 7Ta7 7y AMEm< 7220, RRFICERMEY 271280020 27 7a 77 A4 &<
2%, WU A EBETE B, VAT REGZOMERE EZO%O5I 445 ) ITX
DWHRILDVRAT a7 7 A NVBEBFBINTND,

B 72 Bk ds L OMEZE 0 ke T 5 & R Rl USRS B 2 KT Al eeER & 5, Y
RLAETT 4T 4 DI R ED D RHEFEENE LD AL L H D, KR, =R — ik D
FREZFAXF—OFHAELEORTIZ OB D AEEENRDH D, DI, REES EHR~DMH
=, HIEOFET, ERTHOIRLL, Hx OEOEENRT, BETEINTWHIEED EU B
IZ kD REI KRG ED2—a BOBMORFERAMR b EA v 7 L—ra VB L ORERE
L7=2&FDOFfER, £727a— A BT 734 F=2—ICBTFAR MRy 712X, BEENK
SAREMEDRH D, GHET 554K I D) vk L ONEN Y 27 O (HEE e
HEOSEE ST, FIUCESINR, ) b FET-. VWFS Overseas AG 7L —7 DffkDFEE
BQONIZPL TN {IaiiS-2 g VAR ST AL NE =Y VAT S

VWES Overseas AG Z/L— 1%, BELIT7 7T 47 aAx R, 4% Volkswagen 7 v—7 « 75
v REDOERERIL, BEN T e 27 FBIOT VX RIZE T 2 BIEH B ~ D ~ Dk
7R HRIEHR Y HIBC BN EL RS X OVEERF O~ 7 2 RILIZ DN T O 5| & it & /WO A M
~OIBTER B EBE L TV D,

FREICREHE O I L OERR PR E 3 A A R & . 2023 4F 12 A 31 H LKL, VWFS Overseas
AG 7 V—7"D Rl LICB W CERRERE 2 NI AT IL20,

MBIRRBROERREAL

FREFARICLE O B8 HEIZ VWFS Overseas AG (IHZ 4V 7 AU—S v « T2 A F v« H
— X e T —H—) B4 VWESAG ~® Operational Unit Europe OBE GEMIL [VWFS
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Overseas AG 7 /L—7"_ VWFSAG 7' /L — 73 .Y Volkswagen Bank 7 /L— 7 DOk =20, )
ZRE . VWFS Overseas AG (IHR7 ANV T AT—=F v e T A F )b e F—ET X« T—4
—) D 202446 A 30 B R ORER P REREMEERNAR I H L, VIFS Overseas AG
DM BCIREEIZ R 72 bIZ 720,

MBEEDOERREN

TR RICEE O 528 #5512 VWFS Overseas AG (IH7 /L7 AT =40 « T A F )b«
— bR e T —H—) B4 VWESAG ~® Operational Unit Europe OFBE GEMIL [VWFS
Overseas AG Z /L —=_ VWFSAG 7 /L —=7"F L. " Volkswagen Bank 7 /LV— 7 OHEME] &M, )
ZRE . VWFS Overseas AG (IH7 ANV T AT—=H v e T A F )b e F—ET X« T—4
—) 02024 4 6 H 30 H R R OAREEA PR MBS R AR S H LB, VWFS Overseas AG
DTSRRI BRI ITZR W,

BANBIOELETEA T 7 F ¥ —DEKREL

FHRRFFRICRE o 2 B5IC VWFS Overseas AG (IHZ V7 AT =X « T A F ¥ )L« W
— B X - T—H—) B4 VWESAG ~® Operational Unit Europe OFE GEMIL [VWFS
Overseas AG 7 /L—77"_ VWFSAG 7' /L — 74 .Y Volkswagen Bank 7 /L — 7 DOk =&, )
ZERE, KSTDINODT T 4T 4 ITHT D EETEL T~ VWFS Overseas AG (IHZ =
NI AT = e T ATy —EU X« T—4H—) O 2024 £ 6 H 30 AR ORE:
AP EER M ERD ALK I NI AL, VIFS Overseas AG Dff AN L OEBIHER T 7
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W

AFan s K OMPE Tl &

VWES Overseas AG X, 272 < &bk 12 » A= 2HFICB VT, VWES Overseas AG 7
N—T DM BORRE £ 72 TSI E R B 2 KFE T, EIERIE LI WREEDO S 207 5
1TTE TR, ERTFFR X OMPETFRE (VWFS Overseas AG 238§k L CWAREHT E-I1TZF0AN
D5 FRaeate, ) ITHEE L TWRN,
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Volkswagen AG 38X TNVWFS Overseas AG DD ZELI X OB BERIEK) (Beherrschungs— und
Gewinnabfihrungsvertrag) 1% 1996 4E9 H 25 BIZHh L. THLERELL « ETMfThbn T\ 5,
FEKNZ X Y . Volkswagen AG XSt E L C VWFS Overseas AG OHUTHSICIE R T AR H
T %, E7CVWFS Overseas AG (X, FRFHMEEMK TR, £ OEMHAIZEZ Volkswagen AG [ZFBHAT
AT A > TCUND, —F . Volkswagen AG X, VWFS Overseas AG (2384 U7-4EMIRIBIZOWT,
RFZOHRIFICE D Y Ton TZoMmFlERIRe] 2R L CHOMETERWEHEEMMET
BHEEA->TWD,

X B 7B L OB EREER

VWES Overseas AG 7 /L—7", VWFSAG 7' /L — 73 L. O Volkswagen Bank 7 /L — 7 O EHRIZBEIE L
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Volkswagen Bank IZfH5d 5. 2024 4£ 5 A 16 HAT® Volkswage Bank & ONIFEFEEIZ LD A
VU7 B X UORBEREK (Abspaltungs— und Ubernahmevertrag) .

VWES Overseas AG (IH7 A NVT AU—/ v « Ty AF oyl —ET X« T—4—) N
VWESAG (IH Volkswagen Financial Services Europe AG) 2. IZIXT R CTOEIMNHEE 7 HNNT
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F71 LD, ) .
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EE7 v a133 (3) 1%, 2D ELICEET 2 —EORFREMHIRAHE L TWD, NA /R
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Vo 7 BLOT o @&t 505 1LY — v 2386 L OURIHIE U A 7 1ZB8T 2T RS U —H—
EANEEIND,

B DB

2024 4E 7 H 1 BH. VWFS Overseas AG 7 /L —= . VWFSAG 7' /L —7"% X (X Volkswagen Bank 7 /L —
TOVTIN—T ORI a7 NOEFEERT v 7R LT GEMIL TVWFS Overseas AG 7/
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l. Outline of the Electronic Commercial Paper

(1) Issuer:

(2) Guarantor:

3) Issue Limit:

4) Current Outstanding:

6) Dealers:

(7) Guarantee:

(8) Rating:

(9) Term of Electronic CPs:

(10) Face amount of each
Electronic CP:

(3)
(4)
(5) Issuing and Paying Agent:
(6)

Volkswagen Financial Services Japan Ltd.
Gotenyama Trust Tower 17F

7-35 Kita-Shinagawa 4-chome
Shinagawa-ku Tokyo 140-0001

Japan

Volkswagen Financial Services Overseas AG
Gifhorner Str. 57

D-38112 Braunschweig

Germany

60 billion Japanese Yen

JPY 30.0 billion (as of 31 December 2023)

MUFG Bank, Ltd.

MUFG Bank, Ltd.

Sumitomo Mitsui Banking Corporation

Mizuho Bank, Ltd.

The Electronic Commercial Paper (this “Electronic CP”) in
the form of short-term notes issued by Volkswagen Financial
Services Japan Ltd. under this Electronic CP Programme is
unconditionally guaranteed by Volkswagen Financial Services

Overseas AG in respect of payment thereof.

Rating Agency Rating
Standard & Poor’s (S&P) A-2
Moody’s P-2
Fitch F1
R&l a-1+

Less than one year from the date of issuance of this Electronic
CP
100,000,000 Japanese Yen or an integral multiple thereof



Information concerning the Issuer and the Guarantor

Information concerning the Issuer

Business Report for Fiscal Year Ended 31 December 2023

The following (on pages 3 to 19) is a copy of the business report of the Issuer for its 34th
fiscal year ended 31 December 2023 prepared pursuant to the Companies Act of Japan
(Act No. 86 of 2005) (including the financial statements and notes thereto):

Directors and Statutory Auditors
Current directors and statutory auditors of the Issuer are as follows:

(* Indicates representative director)

Status Name Remarks
*Director Joern Kurzrock President and Chief Executive Officer of
Volkswagen Financial Services Japan Ltd.
*Director | Marc Schwekendiek | Executive Vice President and Chief Executive
Officer of Volkswagen Financial Services Japan Ltd.
Director | Kai Guenther Vogler | Chief Executive Officer of
Volkswagen Financial Services Overseas AG
Director Patrick Welter Chief Financial Officer of
Volkswagen Financial Services Overseas AG
Director | Shuhei Kashimoto [ Director and Senior Managing Officer (Head of
Treasury Japan, Australia, Korea and Taiwan) of
Volkswagen Financial Services Japan Ltd.
Director Gen Fujita Director and Senior Managing Officer (Head of
Sales and Marketing) of
Volkswagen Financial Services Japan Ltd.
Statutory Yung Keun Park Managing Director of
Auditor Volkswagen Financial Services Korea Co., Ltd.




Business Report of the Issuer

(As of and for the year ended December 31, 2023)

1. Important Information Concerning the State of the Company

(1) Course and Results of Business

The Volkswagen Group sold 9.23 million units globally in 2023, increasing 11.8% year-on-year
amidst the difficult situation that production plans were changing dramatically. Amongst this,
Volkswagen passenger cars sold 4.86 million units (up by 6.7% year-on-year) and Audi sold 1.89
million units (up by 17.4% year-on-year).

As for the import cars market here in Japan, new car registration of pure import cars (passenger
cars) were 246,735 units (up by 2.5% year-on-year) in 2023 and within this, the Volkswagen Group
registered 65,798 units (up by 7.2% year-on-year).

New car registration of the Volkswagen Brand was 31,809 units (down 1.3% year-on-year) in
Japan, new car registration of the Audi Brand was 24,632 units (up 18.7% year-on-year), new car
registration of the Bentley Brand was 727 units (up 11.7% year-on-year) and new car registration
of the Lamborghini Brand was 628 units (up 10.0% year-on-year).

Under this situation, our company as a full-service financial institution of the Volkswagen Group
has united with the group companies to further deliver services to our customers and have
endeavored to strengthen our sales foundation.

The number of the Volkswagen Group domestic authorized dealers within our sales network as
of the end of the current fiscal year is as follows: Volkswagen 228 outlets, Audi 127 outlets, Bentley
9 outlets, Lamborghini 11 outlets and Ducati 46 outlets, totaling 421 outlets. We have proactively
contributed to profit improvement, customer service improvement of our dealers through strong
initiatives that we have promoted within the sales network such as “residual value loans”, “residual
value deferred loans” and “auto lease” by engaging in replacement promotion activities of
customers who will be reaching maturity of these products and proactively promoting “branded
motor insurance” through close cooperation with group companies to sell various finance products.

(JPY in thousands)

Business Operating Revenues Transaction Volume
Auto loan financing 8,390,937 140,957,403
(130,908,030)
Auto lease financing 986,332 21,157,153
Dealer financing 264,075 76,019,639
Miscellaneous 1,917,156 1,965,838
Total 11,558,500 240,100,034
Notes:

1. Transaction volume is the amount of contracts concluded during the fiscal year. The
amount in parentheses refers to transaction volume of principal.

2. Transaction volume of dealer financing is the ending balance of loans to dealers,
factoring, and stock finance.

3. Miscellaneous includes income from real estate rental, insurance commissions, etc.



(2) Capital investment
Principal capital investments during the fiscal year mainly consisted of the following:

Assets for rent 1,806 million yen
Software 273 million yen
Vehicles and cars 55 million yen

(3) Financing

With further expansion of the YCC target range by the Bank of Japan following major central
banks policy rate hike decision we faced the interest rate increase in JPY.

However we managed to maintain the competitive and stable funding through further facility
increase with existing banking counterparts and flexibility on funding through diversification of
funding.

Going forward, we will continue to give the highest priority on ensuring liquidity risk management
and will make efforts on funding by using well diversified funding activities.

(4) Challenges to be addressed
Although sales of the domestic new car market (passenger cars) increased in prior year
performance (up by 9.9% year-on-year) due to the recent easing of supply-demand constraints in
the economic environment surrounding our company, the sales level did not reach pre-pandemic
levels (92.8% compared to 2019). For the future, demographic issues such as rapid aging are
expected to shrink the automotive market, and the disruption caused by the Ukraine-Russia
conflict may lead to a long-term reduction in automotive demand.
On the other hand, sales promotion activities and introduction of next generation vehicles such
as electric vehicles, new models equipped with connected technology and advanced safety
technology, plug-in hybrid and green diesel are expected to support overall sales.
In order to increase performance in 2024, we will stimulate customers’ demand and proactively
promote replacement of existing residual value loans by early contact with customers whose loan
will reach the maturity.
In order to achieve further improvement of customer satisfaction from a customer-oriented view
as well as further contribution to each of the Volkswagen Group Brands amongst the imported car
brands and domestic car brands, we will enhance our value-chain through high value-added
finance products and development of new services, and build a strong management base through
diversified financing.



(5) Changes in finances and earnings

(JPY in thousands)

ltem 2020 2021 2022 2023
(31t term) (32t term) (33 term) (34 term)

Transaction 194,699,140 193,422,683 179,308,095 240,100,034
volume
Operating 11,919,399 11,397,372 10,578,862 11,558,500
revenues
Ordinary 5,039,145 3,953,713 4,531,090 4,655,352
income
Net income 3,633,357 2,720,258 3,065,505 3,217,438
after tax
Net income
per share 174,918.66 134,666.24 151,757.70 159,279.11
(Unit: JPY)
Total assets 375,590,387 363,345,665 374,414,809 421,832,191
(net assets) (25,865,169) (21,916,970) (24,989,606) (28,207,044)

(6) Important information on parent company and subsidiaries
1) Parent company
Our company’s parent company has been replaced from Volkswagen Financial Services
AG (Germany) as of Nov. 1, 2018 to VW Finance Overseas B.V. (Netherlands) by the
transfer of shares. Through this transfer, Volkswagen Financial Services AG (Germany)
owns 20,200 shares (100%) of our company's shares through Volkswagen Finance
Overseas B.V (Netherlands). In addition, our Company continues to receive guarantee for
the issuance of bonds from Volkswagen Financial Services AG (Germany).

2) Subsidiary

Company name Capital Investment Principal business
(Unit: yen) ratio
VAREC Ltd. 20,000,000 100% Real estate rental and insurance agent

(7) Principal businesses (as of December 31, 2023)

Business Principal product

Auto loan financing | Auto loan

Auto lease financing | Auto lease and demo car lease

Dealer financing Loans, factoring and stock finance

Miscellaneous Real estate rental, auto insurance, credit cards, etc.




(8) Principal office (as of December 31, 2023)
Name Address

Main office Kita-Shinagawa, Shinagawa-ku, Tokyo

(9) Employees (as of December 31, 2023)

Number of Year-on-year change
employees
67 A2

(10) Principal lenders (as of December 31, 2023)
(JPY in millions)

Lender Ending loan
balance
MUFG Ltd. 41,000
Sumitomo Mitsui Banking Corp 35,000
Norinchukin Bank 25,000
Sumitomo Mitsui Trust Ltd. 20,000
Shinkin Central Bank 15,000
Intesa Sanpaolo S.p.A. Tokyo branch 15,000
Chiba Bank Ltd. 10,000
Mizuho Bank 9,000
SBI Shinsei Bank 8,000

2. Independent Auditor

(1) Name of independent auditor: Ernst & Young ShinNihon LLC

(2) Fees to independent auditor
The amount of fees for the audit assurance service of our company and its subsidiaries for this
fiscal year, for the independent auditor and those belonging to the same network as the
independent auditor, is 8 million yen, and there are no fees for non-audit services.

3. Structure and Policy of the Company

(1) System to ensure that directors comply with laws and the Articles of Association in executing
their duties
We provide directors of our company with legal information on laws and ordinances that apply to
our business activities in order to take preventive measures, and fully consult with outside
attorneys, certified public accountants, etc., on the execution of duties by our directors in order
to receive appropriate advice for ensuring compliance.
In order to ensure ethical and legal compliance, our directors personally promote enlightenment
activities while we have also established a compliance office that is working to enhance
awareness of compliance.

(2) System for preserving and managing information on execution of duties by directors
Directors of our company properly preserve and manage documents and other information
concerning the execution of their duties. We will continue to maintain and reinforce this
management system.



(3) Regulations and other systems to control risk of losses
We control risk in each individual area (risk in sales, finance, legal affairs, information, the
environment, accidents, etc.), establish internal regulations and manuals for certain risks, and
thoroughly educate and inform employees on how to prevent risks from occurring and what to
do should such risks arise.
The occupational authority of directors of our company is set forth in our Standing Order, which
we carefully observe.
We will also increase loan and lease receivables and strengthen and expand our fee business
to diversify and expand our income base, and both maintain and reinforce our control systems
for associated risks. Moreover, we will continue to improve upon regulations and manuals to
prevent and curtail probable risks.

(4) System to ensure that directors are executing their duties efficiently
Directors of our company use various systems, including the Management Council and internal
circular letter (“ringi”) system, to efficiently execute their duties. They streamline operations,
implement IT, and expedite operations on a continual basis.

(5) System to ensure that employees comply with laws and the Articles of Association in executing
their duties
As described under (1), we provide employees of our company with legal information on laws
and ordinances that apply to our business activities in order to take preventive measures, and
fully consult with outside attorneys, certified public accountants, etc., on the execution of duties
by employees in order to receive appropriate advice for ensuring compliance.
In order to ensure ethical and legal compliance, our directors personally promote enlightenment
activities while we have also established a compliance office that is working to enhance
awareness of compliance among employees.

(6) An organization to ensure proper operations in the corporate group consisting of the said Stock
Company, other parent companies and subsidiaries
Our operations, in addition to appropriately exchanging information between the overseas
parent company, will also be audited by the overseas parent company and our own internal
audit department in order to continue to ensure the appropriateness of the future business.

(7) System concerning employees when corporate auditor requests the appointment of employees
to assist with that corporate auditor’s duties
At the corporate auditor's request, we shall seek the advice of outside experts such as attorneys
and certified public accountants, as well as appoint employees to assist the corporate auditor, in
order to facilitate the corporate auditor's duties.

(8) Matters concerning the independence of the employees stipulated in the preceding clause from
directors
The outside experts from whom advice will be sought or the employees who will assist in the
duties of the corporate auditor at the request of the corporate auditor as stipulated in the
preceding clause will maintain independence from directors while they assist in the duties of the
corporate auditor. In addition, the corporate auditor's opinion will be respected in the
appointment and dismissal of such employees.
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(9) System for directors and employees to report to the corporate auditor and system for making
other reports to the corporate auditor
Directors and employees of our company report to the corporate auditor on important business
matters through meetings attended by the corporate auditor such as Board of Directors and
Management Council meetings, as well as through systems such as the corporate circular letter
(“ringi”) system. These systems will be continued going forward. In addition, the representative
directors meet periodically with the corporate auditor to exchange opinions on important issues
concerning auditing, such as issues that the company should address, auditing plans and their
progress, and improvement of the auditing environment, and to improve mutual understanding
with the corporate auditor. This system will also be continued going forward.

(10) System to ensure that the audits by the corporate auditor are effective
At the corporate auditor's request, we ensure that the corporate auditor may also collaborate
with outside experts such as attorneys and certified public accountants. We will continue this
system in the future as well.



Balance Sheet

(As of December 31, 2023)

(JPY in thousands)

Account item Amount Account item Amount
Assets Liabilities

Current assets 413,297,178 Current liabilities 197,803,557
Cash on hand and in banks 5,730,853 Accounts payable - trade 1,988,621
Accounts receivable - trade 37,327,715 Short-term borrowings 87,820,000
Installment accounts receivable 294,478,956 Commercial papers 29,993,969
Lease investment assets 39,278,187 Bonds payable within one year 4,100,000
Lease receivable 923,351 iFr: 2{;?’&‘;;‘2&23%{9@ivable 49,404,617
Short-term loans receivable 26,312,220 Liabilities from leasing business 212,652
Advance payments 8,026,456 Accounts payable - other 6,593,684
Prepaid expenses 669,918 Accrued expenses 696,257
Accounts receivable - other 2,138,425 Income taxes payable 697,014
Others 507,397 Advances received 2,120,103
Allowance for bad debts A998,766 Deposits payable 637,366
Allowance for residual value A1,097,538 Deferred installment income 12,965,288
Fixed assets 8,535,012 Bonus allowance 141,905
Tangible fixed assets 3,202,564 Others 432,077
Buildings 116,673 Long-term liabilities 195,821,588
Building equipment 51,019 Bonds 2,000,000
Structures 5,885 Long-term borrowings 126,000,000
Machinery and equipment 2,400 i|;10srt]§I-Itn(:g:tpa?:Y:i?Jlst:r;ss;ig:iglzy 64,876,127
Vehicles and cars 84,856 Deposits received for guarantees 2,315,644
Furniture, fixtures and tools 107,433 Retirement reserve allowance 276,569
Assets for rent 1,988,433 Retirement reserve allowance for directors 161,738
Land 845,862 Asset retirement obligations 131,501
Intangible fixed assets 795,400 Others 60,007
Software 795,400 Total liabilities 393,625,146

Telephone rights 0 Equity
Investments and other assets 4,537,047 Shareholders' equity 28,207,044
Stocks of affiliated companies 20,000 Capital stock 1,010,000
Long-term prepaid expenses 1,493,976 Earned surplus 27,197,044
Long-term guarantee money deposited 1,512,376 Legal reserve 252,500
Deferred tax assets 1,510,694 Retained earnings and others 26,944,544
0 Retained earnings carried forward 26,944,544
Total equity 28,207,044
Total assets 421,832,191 Total liabilities & equity 421,832,191




Income Statement

(from January 1, 2023 to December 31, 2023) (JPY in thousands)
Account item Amount
Operating revenues
Retail financing loan income 8,390,937
Dealer financing income 264,075
Finance leasing income 986,332
Real estate rental income 318,983
Insurance commission income 1,096,941
Others 501,230 11,558,500
Operating expenses
Interest expenses 1,106,978
Interest expenses (bond) 14,467
Selling, general and administrative expenses 5,781,887 6,903,334
Operating income 4,655,166
Non-operating income
Interest income 186 186
Ordinary income 4,655,352
Extraordinary gains
Gains from sales of fixed assets 26,333 26,333
Extraordinary loss
Losses from disposing/sales of fixed assets 36,231 36,231
Net income before taxes 4,645,454
Income taxes-current 1,382,745
Income taxes-deferred 45270 1,428,016
Net income 3,217,438

-10-




Statement of Changes in Equity

(from January 1, 2023 to December 31, 2023)

(JPY in thousands)

Valuation and

Shareholders' equity translation
adjustments
Earned surplus Total equity
Capital stock Total shareholders' | Deferred gains and
Legal reserve Retained earnings Total earned equity losses on hedges
and others (Note) surplus
Beginning balance 1,010,000 252,500 23,727,106 23,979,606 24,989,606 0 24,989,606
Changes of items during the
period
Net income 3,217,438 3,217,438 3,217,438 3,217,438
Net changes of items
other than shareholders’ 0 0
equity
Total changes of items
during the period 3,217,438 3,217,438 3,217,438 0 3,217,438
Ending balance 1,010,000 252,500 26,944,544 27,197,044 28,207,044 0 28,207,044

Note: "Retained earnings and others" are all from retained earnings carried forward.

-11 -




Summary of significant accounting policies

1. Valuation standard and method for assets
(1) Stock of affiliated companies: Cost method
(2) Derivatives: Market value method

2. Method of depreciation of fixed assets

(1) Tangible fixed assets: Declining-balance method
However, buildings are depreciated on a straight-line basis over their estimated useful lives to residual
value which is either the estimated disposal value or zero.

(2) Intangible fixed assets
Software: Software costs are amortized on a straight-line basis over the estimated useful lives (5
years) in accordance with the company policy.

3. Accounting for allowance

(1) Allowance for bad debts: To provide against the loss of bad debts, allowance for normal debt is
estimated on the basis of reasonable criterion, whereas the allowance for specified bad debts is
calculated individually as the amount that is likely to be recovered.

(2) Allowance for residual value: A projected loss is provided against the risk of decrease in residual
value.

(3) Bonus allowance: Allowance for bonuses is provided based upon the estimated amount of bonus to
employees attributable to this fiscal year but payable in the following fiscal year.

(4) Retirement reserve allowance: A retirement allowance is provided based upon the estimated present
value of the retirement benefit obligation as at year-end. Actuarial gains and losses are amortized over
the employees’ average residual number of years of service on a straight-line basis, effective from the
following fiscal year. As for the past service cost, expenses are recognized in the year in which they
occur.

(5) Retirement reserve allowance for directors: Retirement reserve allowance for directors is provided
based upon the estimated present value of the retirement benefit obligation as at year-end.

4. Recognition of revenue and expense

(1) Revenue recognition of loan interests: At the commencement of retail financing loan, installment
accounts receivables are recognized at the total payments of the loan, and at each payment due date
interest portion of the payment is recognized as loan interest income.

(2) Revenue recognition regarding finance lease transactions: Accrued interest is allocated to each
period, without sales amount.

(3) Revenue recognition of insurance commission income: Insurance business mainly provides services
to insurance companies such as establishing scheme of insurance products and promoting sales.
Such performance obligations are satisfied when policyholders pay premiums to insurance
companies. Insurance commission income is recognized at the amount calculated as the premiums
paid times a certain rate.

5. Hedge accounting
Deferral hedge accounting is applied.
6. Accounting for consumption tax and local consumption tax

Consumption tax and local consumption tax are not included in the balances of the relevant
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accounts in the accompanying income statement. In addition, non-deductible consumption taxes

and others are recognized as current expenses.

Notes to the balance sheet
1. Assets offered as security and corresponding obligation
(1)Assets offered as security
Installment accounts receivable
Advance payments
Long-term guarantee money deposited
(2) Obligation corresponding to assets offered as security

Payable under fluidity installment accounts receivable

Long-term payable under fluidity installment accounts receivable

2. Accumulated depreciation on tangible fixed assets

3. Monetary claims and liabilities related to affiliated companies
Short-term monetary claims
Short-term liabilities

4. Debt Guarantee

137,075,430 thousand yen
8,026,456 thousand yen
1,263,000 thousand yen

49,404,617 thousand yen
64,876,127 thousand yen
1,249,906 thousand yen

2,259 thousand yen
171,377 thousand yen

The following guarantees are provided for Lamborghini purchased receivables.

The maximum amounts of debt guarantees are as follows.

Koyo Auto Co., Ltd. 134,224 thousand yen
KK RPM 352,241 thousand yen
KK GLION 535,090 thousand yen
Mitsuoka Motor Co., Ltd. 645,057 thousand yen
Cornes Motors KK 801,245 thousand yen
Bolognese KK 997,961 thousand yen

5. Fractional amounts of less than 1,000 yen have been discarded.

Notes to the income statement
1. Transactions with affiliated companies
Operating revenues and others

Selling, general and administrative expenses

2. Fractional amounts of less than 1,000 yen have been discarded.

Notes to the statement of changes in equity
1.Number of issued shares as of the end of this fiscal year

Common stock

2.Fractional amounts of less than 1,000 yen have been discarded.

Notes on deferred tax accounting
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Deferred tax assets are attributed mainly to disallowed liabilities such as allowance for bad debts,

allowance for residual value, and excess depreciation amount.

Notes on financial instruments
1. Financial instrument disclosure

(1)Financial instrument policies
Our financial assets include receivables in relation to installment, lease, and financial transactions.
We raise funds through indirect financing such as bank borrowings, as well as direct financing
including issuance of bonds and commercial papers, and securitization of receivables.
To reduce credit risks resulting from breach of contract by customers, in accordance with our
credit management rules, we regularly oversee due dates and balances by individual customer,
and keep abreast of their credit status.
The Company has also conducted ALM (asset-liability management) in order to appropriately
control interest-rate risks caused by mismatch of interest rate types and contract period of asset
management and financing. We carry out derivatives trading only for the purpose of hedging
interest-rate risks, and do not conduct speculative dealing to seek short-term profits.
While striving to ensure liquidity by diversifying financing instruments, we also manage
financing-related liquidity risks according to our liquidity risk management rules.

(2) Supplementary notes on fair value of financial instruments
The fair values of financial instruments are based on market prices or rational calculations in the
absence of such prices. Since those prices are calculated on certain assumptions, the adoption of

different assumptions may result in price differences.
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2. Disclosure about fair value of financial instruments
The balance sheet and fair values, and the differences between them, as of December 31, 2023
were as follows. However, financial instruments of which fair value is extremely difficult to determine

are not included (see Note 2).

(JPY in thousands)

Balance sheet Fair value Differences
value
(1) Cash on hand and in banks 5,730,853 5,730,853 -
(2) Accounts receivable — trade 37,327,715
Allowance for bad debts (*1) AT74,560 -
37,253,155 37,253,155 -
(3) Installment of accounts receivable 204 478,956
Deferred installment income A12,965,288
Allowance for residual value (*1) A1,097,538
Allowance for bad debts (*1) 2825618
279,590,512 269,971,436 29,619,076
(4) Lease investment assets 39,278,187
Allowance for bad debts (*1) A64,068
39,214,119 38,324,641 AB89478
(5) Lease Receivable 923,351 1271579 348,228
(6) Short-term loans receivable 26,312,220
Allowance for bad debts (*1) A34518
26,277,702 26,277,702 -
Total assets 388,989,693 378,829,366 10,160,326
(1) Accounts payable — trade 1,988,621 1,988,621 -
(2) Short-term borrowings 39,820,000 39,820,000 -
(3) Commercial paper (*2) 29993969 30,000,000 26,031
(4) Liabilities from leasing business 212,652 203,578 9,074
(5) Bonds (*3) 6,100,000 6,106,751 26,751
(6) Long-term borrowings (*4) 174,000,000 174,894,013 105,987
(7) Long-term payable under fluidity 114,280,745 113,853,269 427476
installment accounts receivable (*5)
(8) Deposits received for guarantee 2315644 2,307,836 A\T7,.808
Total liabilities 368,711,631 368,174,068 537,563

(*1) Allowances for bad debts or residual value corresponding to accounts receivable-trade,

installment accounts receivable, lease investment assets, and short-term loans receivable

have been deducted respectively.

(*2) Discount fee has been deducted in lieu of the interest rate adjustment for the balance sheet
amount on the commercial paper.

(*3) Bonds include bonds maturing within one year.

(*4) Long-term borrowings include borrowings for repayment within one year.

(*5) Long-term payable under fluidity installment accounts receivable include payable under
fluidity installment accounts receivable.
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Note 1) Methodology for calculating fair values of financial instruments, and matters concerning derivatives

trading

Assets
(1) Cash on hand and in banks, (2) Accounts receivable-trade, and (6) Short-term loans receivable

Due to the short maturities of these instruments, the carrying amount approximates fair value.

(3) Installment accounts receivable, (4) Lease investment assets, and (5) Lease Receivable
As these assets are subject to fixed interest rates, fair value is calculated by discounting the total
amount of principal and interest using an interest rate assumed if conducting a similar new transaction
with respect to each segment based on the type of receivable, the internal rating, and the period.

Liabilities

(1) Accounts payable-trade, and (2) Short-term borrowings
Due to the short maturities of these instruments, the carrying amount approximates fair value.

(3) Commercial paper
Due to the short maturities of these instruments, the face value approximates fair value.

(4) Liabilities from leasing business
The fair value of liabilities from leasing business is calculated by discounting the total amount of
principal and interest using the interest rate assumed if conducting a similar new transaction.

(5) Bonds
The fair value of bonds is calculated by discounting the total amount of principal and interest using the
interest rate assumed if issuing similar bonds.

(6) Long-term borrowings
Long-term borrowings subject to variable interest rates are recorded using book values as their fair
values are deemed to approximate their book values since the variable interest rates reflect market
interest rates over a short period and our credit status has not changed significantly since implementing
these borrowings. The fair value of long-term borrowings subject to fixed rates is calculated by
discounting the total amount of principal and interest of the long-term borrowing classified by a certain
period using the interest rate assumed in case of similar borrowings.

(7) Long-term payable under fluidity installment accounts receivable
The fair value of long-term payable under fluidity installment accounts receivable is calculated by
discounting the total amount of principal and interest of the long-term payable under fluidity installment
accounts receivable classified by a certain period using the interest rate assumed if conducting similar
liquidation of claims.

(8) Deposit received for guarantee
The fair value of deposit received for guarantee is calculated by discounting the book value using the

interest rate based on current credit risk of the company.
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Note 2) The list above does not include shares without market price. The amounts of such financial

instruments recognized in the balance sheets are as follows.

Amount recognized in balance sheet

Categor
gory (JPY in thousands)

Affiliate companies

Unlisted shares 20,000

Notes on investment and rental properties
1. Description of investment and rental properties
The Company has multi-tenant buildings and office buildings for rent (including land) in Tokyo and other
areas.
2. Fair value of investment and rental properties

(JPY in thousands)

Balance sheet value

Changes during the Year-end fair value

period
988,729 59,269 1,047,998 1,166,134

Beginning balance Year-end balance

Note 1) Balance sheet values are obtained by deducting the accumulated amount of depreciation costs
from acquisition costs.
Note 2) Fair value at the end of this fiscal year is calculated by the Company, based mainly on “Real

Estate Appraisal Standards” (including adjusted amounts with indicators, etc.)
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Notes on related-party transactions

(JPY in thousands)

. Share- . . . Amount Year-end
Relation Name holding Relationship Transaction (*5) Account balance
(-held) ratio
Parent Volkswagen | Share held + Guarantee on Liabilities —— B B
Financial Indirect issue of guaranteed e
Services AG | 100% commercial (*1)
paper and Guarantee fee 12019 B B
bonds expense (*1) ’
Subsidiary | Volkswagen | NA + Subvention Subvention Accounts
of parent Group income related | income (*2) 3657611 receivable- H7075
Japan KK to loans other
- Receivable Purchased Accounts
purchase rsceivable 318386B | hayable- N
- Purchase of I(-|2)dl' ;\rade :
cars Canr ing . 108 | ccquan P
- Leasing income arge o ecelvaple-
purchased other
receivable
(*2)
Purchase 1806358 B B
of cars o
Leasing 116648 B B
income '
Subsidiary | Volkswagen | NA - Leasing income | Purchase of 673221 Accounts B
of parent Japan Sales . Receivable cars (*3) 22 payable-
« purchase Purchased X:goeunts
» Funding loan
9 receivable 801998 | receivable 746978
(*6)
Funding Loan | Short-term -
receivable (*4) Ioang ’
Loans B receivable
collected
Loan interest Unearned
income (*4) ™ | income 10
Subsidiary | AudiJapan | NA - Leasing income | Purchase of 2800808 Accounts B
of parent Sales KK - Receivable cars (*3) . payable-
purchase Purchased nggunts
+ Funding loan
9 receivable 326319 | receivable 4184134
(*6)
Funding Loan 11550060 Short-term AUCITT
receivable (*4) o loans T
Loans receivable
collected 9840459
Loan interest Unearned
income (*4) 8%6 | income 0
Subsidiary \lzlplksvs{agen NA + Borrowing Borrowing (*4) 15820000 B B
inancial
of parent Services
N.V
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Terms and conditions, and policies on settling conditions

(*1) Guarantee rates are settled after negotiating on the rates presented by Volkswagen Financial Services
AG.

(*2) Conditions of subvention and receivables related to loans are determined after consideration of general
market rates and individual negotiation.

(*3) Conditions of lease transactions are determined by comparison with general transaction conditions,
taking general market rates into consideration.

(*4) Market interest rates are taken into consideration when deciding loan and borrowing rates.

(*5) The transaction amount in the above disclosure does not include consumption tax. The final balance
includes consumption tax.

(*6) These are the amounts of vehicle receivables purchased form Volkswagen Group Japan KK where the
original debtors are Volkswagen Japan Sales KK and Audi Japan Sales KK.

Per share data

Equity per share 1,396,388.34 yen
Net income per share 159,279.11 yen
Notes to revenue recognition

Basis of understanding revenue is described in “Summary of significant accounting policies — 4.
Recognition of revenue and expense”.
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2. Information concerning the Guarantor

Volkswagen Financial Services Overseas AG
History and Development

Volkswagen Financial Services Overseas AG (former Volkswagen Financial Services Aktiengesellschaft)
was incorporated through the transformation of Volkswagen Finanz GmbH into Volkswagen Financial
Services Aktiengesellschaft 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
to Volkswagen Financial Services Aktiengesellschaft 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. Following the reorganisation and the spin-off of the Operational Unit Europe (for further
details see “Reorganisation of VWFS Overseas AG Group, VWFSAG Group and Volkswagen Bank
Group” below), the name was further changed to Volkswagen Financial Services Overseas AG (“VWFS
Overseas AG”) and registered in the commercial register of the local court (Amtsgericht) of
Braunschweig on 1 July 2024 (see for further information “Reorganisation of VWFS Overseas AG Group,
VWFSAG Group and Volkswagen Bank Group”).

VWES Overseas AG is 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 Stral’e 57, 38112 Braunschweig, Federal Republic of Germany (mail: investor-
relations@vwfs-overseas.com (Investor Relations) or phone: +49 (0)531 212-0 (Main Desk)) and its
official website is www.vwfs-overseas.com (whereby the information contained on such website shall
not form part of this Brief Description of the Issuer, etc. (this “Prospectus”) unless such information is
incorporated by reference).

VWES Overseas AG is a holding company. VWFS Overseas AG and its consolidated subsidiaries
(“WVWFS Overseas AG Group”) comprises participations in the non-European markets which are held
directly or indirectly via a Dutch holding company, Volkswagen Finance Overseas B.V. (see for further
information “Reorganisation of VWFS Overseas AG Group, VWFSAG Group and Volkswagen Bank
Group”).

In this Prospectus, any reference to (i) VWFS Overseas AG is to VWFS Overseas AG after its name
change as of 1 July 2024, and for the time prior to that to Volkswagen Financial Services
Aktiengesellschaft, and (ii) VWFSAG is to Volkswagen Financial Services AG (“VWFSAG”) as it is
operating as of 1 July 2024 and for the time prior to that to Volkswagen Financial Services Europe AG
(“VWFS Europe AG”), which is the name under which VWFSAG operated prior to 1 July 2024.

VWES Overseas AG operates under the laws of the Federal Republic of Germany. The Legal Entity
Identifier (LEI) of VWFS Overseas AG is: 529900USFSZYPS075024.

Articles of Association

The object of the enterprise is, as set forth in Article 2 of its Articles of Association, the development, the
sale and the processing of own and third party financial services with focus outside Europe, which are
suitable for serving the promotion of the business of Volkswagen AG and the companies affiliated
therewith.

VWES Overseas AG 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 Volkswagen AG.

In addition, VWFS Overseas AG is authorised to establish domestic and foreign branches and to establish,
acquire or participate in other companies.

Organisational Structure / Major Shareholders
VWES Overseas AG is a wholly-owned subsidiary of Volkswagen Aktiengesellschaft, Wolfsburg,

Federal Republic of Germany (“Volkswagen AG”). Volkswagen AG is the controlling company of the
Volkswagen group (“Volkswagen Group” or “Volkswagen”) which consists of numerous subsidiaries
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and affiliates in the Federal Republic of Germany and abroad.

Volkswagen Group owns ten core brands from five European countries and are organised in Brand
Groups: Core Brand Group with Volkswagen brand, Volkswagen Commercial Vehicles, SKODA, SEAT,
CUPRA, the Progressive Brand Group with Audi, Lamborghini, Bentley and Ducati and the Sport Luxury
Brand Group Porsche. In addition, the Volkswagen Group offers a wide range of further brands and
business units including financial services.

The Financial Services Division of Volkswagen Group covers the Volkswagen Group’s financial and
mobility services providers. In addition to direct banking and dealer financing, Volkswagen Financial
Services’ core business mainly comprises vehicle financing and leasing, rentals and car subscriptions,
insurance activities, fleet management, and other mobility services. It comprises the segment
Volkswagen Group Mobility including VWFSAG (including Volkswagen Bank and Volkswagen Leasing
GmbH (“VWLGMBH”) along with its associated companies), Volkswagen Financial Services Overseas
AG, Porsche Financial Services GmbH, Europcar Mobility Group SA and the financial services
companies VW Credit, Inc. in the U.S. and VW Credit Canada, Inc. in Canada which belong directly or
indirectly to Volkswagen AG. The Financial Services Division is completed by the financial services of
TRATON Financial Services and Porsche Holding Gesellschaft m.b.H., Salzburg.

Shareholder Structure

Volkswagen AG’s subscribed capital amounted to € 1,283,315,873.28 as of 31 December 2023. The
following table shows the shareholder structure of Volkswagen AG as a percentage of subscribed capital
as of 31 December 2023:

Porsche Automobil Holding SE..............coooiiiiiiiinn 31.9%
Foreign institutional investors...............cooii, 20.0%
Qatar Holding LLC........oeiiiiii e 10.0%
State of Lower Saxony.........cocoiiiiiiiiii 11.8%
Private shareholders / Others..............coocviiiiiiiiiinin, 24.1%
German institutional investors.................... 2.2%

The distribution of voting rights for the 295,089,818 ordinary shares was as follows at the reporting date
as of 31 December 2023: Porsche Automobil Holding SE, Stuttgart, held 53.3% 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%. The remaining 9.7% of ordinary shares were
attributable to other shareholders.

Notifications of changes in voting rights in accordance with the German Securities Trading Act
(Wertpapierhandelsgesetz, “WpHG”) are published on the website at
https://www.volkswagen-group.com/en/reporting-of-voting-rights-according-to-wphg-15780.

Neither on group nor on single company level VWFS Overseas AG is subject to regulatory supervision.
However, within VWFS Overseas AG Group certain companies are supervised by local regulators.

Share Capital

As at the date of this Prospectus, the subscribed capital of VWFS Overseas AG 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.

The Diesel Issue

Information relating to the diesel issue described herein with regards to Volkswagen Group is based on
public information and is subject to change. The Issuer has not independently verified any such
information.

On 18 September 2015, the U.S. Environmental Protection Agency (“EPA”) publicly announced in a
“Notice of Violation” that irregularities in relation to nitrogen oxide (“NOx”) emissions had been
discovered in emissions tests on certain vehicles of Volkswagen Group with type 2.0 liter diesel engines
in the United States. In this context, Volkswagen AG announced that noticeable discrepancies between
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the figures recorded in testing and those measured in actual road use had been identified in type EA
189 diesel engines and that this engine type had been installed in roughly eleven million vehicles
worldwide. On 2 November 2015, the EPA issued a second “Notice of Violation” alleging that
irregularities had also been discovered in the software installed in U.S. vehicles type V6 3.0 liter diesel
engines.

Numerous court and governmental proceedings were subsequently initiated in the United States,
Canada (which has the same NOx emissions limits as the U.S.), Germany and the rest of the world.
Volkswagen was able to end many significant court and governmental proceedings in the United States
by concluding settlement agreements. Outside the United States, Volkswagen also reached agreements
with regard to the implementation of technical measures with numerous authorities. Alongside the U.S.
and Canadian proceedings there are ongoing criminal, administrative, investor and consumer and/or
product-related proceedings in relation to the diesel issue in Germany and other countries, including
class actions in some jurisdictions.

In the United States, Volkswagen AG, AUDI AG, Volkswagen Group of America, Inc. and certain
affiliates reached settlement agreements with (i) the U.S. Department of Justice (“DoJ”) on behalf of the
EPA and the State of California on behalf of the California Air Resources Board (“CARB”) and the
California Attorney General, (ii) the U.S. Federal Trade Commission, and (iii) private plaintiffs
represented by a Plaintiffs’ Steering Committee in a multi-district litigation in California. The settlement
agreements resolved certain civil claims made in relation to affected diesel vehicles in the United States.
Depending on the type of diesel engine, under the settlement agreements Volkswagen provides for,
inter alia, free emissions modification of vehicles, buy-backs/trade-ins or early lease terminations.
Volkswagen will also make cash payments to affected current owners or lessees as well as certain
former owners or lessees. Several thousand consumers initially opted out of the settlement agreements,
and many of these consumers filed civil lawsuits seeking monetary damages for fraud and violations of
state consumer protection acts. As a result of various subsequent resolutions, the only remaining opt-
out proceedings concern the opt-out trial plaintiffs. The trial was held in late February and early March
2020 in the federal multidistrict litigation. In the aggregate, the ten opt-out plaintiffs were awarded a total
of $28,735 in compensatory and punitive damages combined. Plaintiffs have appealed this decision to
the Ninth Circuit and, on 18 October 2022, the Ninth Circuit affirmed in part and reversed in part the trial
court decisions. The Ninth Circuit increased the award of punitive damages with respect to four of the
plaintiff groups and reversed the trial court’s decision dismissing certain claims. As a result, collectively,
the ten plaintiffs will recover an additional $22,924, plus attorney’s fees and costs in an amount to be
determined by the trial court on remand.

Moreover, Volkswagen AG also entered into agreements to resolve U.S. federal criminal liability relating
to the diesel issue and to resolve civil penalties and injunctive relief under the U.S. Clean Air Act and
other civil claims relating to the diesel issue. As part of its plea agreement, Volkswagen AG has pleaded
guilty to three felony counts under United States law — including conspiracy to commit fraud, obstruction
of justice and using false statements to import cars into the United States — and has been sentenced to
three years’ probation. In the event of non-compliance with the terms of the plea agreement,
Volkswagen could face further penalties and prosecution. Volkswagen has also settled the
environmental claims of certain U.S. states. However, one state and certain municipalities still have
pending state or local environmental law claims against Volkswagen and there is a risk that further other
states or jurisdictions may pursue similar claims. On March 1, 2024, Volkswagen Group of America
Finance LLC submitted to the SEC an executed consent to enter into a final judgment, without admitting
or denying the allegations of the SEC’s amended complaint, which requires, among other things,
payment in the amount of $48,750,000, and approval by the Commissioners of the SEC and the court.
If the court enters the final judgment, the SEC has agreed to file a stipulation of dismissal with prejudice
as to the remaining defendants, Volkswagen AG and Martin Winterkorn. The proposed final judgment,
along with the subsequently filed stipulation, would fully resolve the SEC's claims against all defendants
in this lawsuit. Investigations by various other government authorities, including in areas relating to
securities, tax and financing, are ongoing.

In addition, criminal investigations/misdemeanor proceedings have been opened in Germany (for
example, by the public prosecutor’s offices in Braunschweig, Stuttgart and Munich) and other countries.
Some of these proceedings have been terminated, with the authorities issuing administrative notices
imposing fines on Volkswagen Group companies.
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A number of authorities have also initiated investigations against several current and former Volkswagen
AG Board of Management members and employees regarding their possible involvement in the diesel
issue, including potential market manipulation. In May 2018, U.S. federal prosecutors unsealed charges
in Detroit against, among others, former Volkswagen CEO Martin Winterkorn, which had been filed
under seal in March 2018. Mr. Winterkorn is charged with a conspiracy to defraud the United States, to
commit wire fraud, and to violate the Clean Air Act from at least May 2006 through at least November
2015, as well as three counts of wire fraud. In April 2019, the Braunschweig public prosecutors brought
criminal charges against Mr. Winterkorn in relation to alleged crimes tied to the diesel issue. Should
these investigations result in adverse findings against the individuals involved, this could have a
negative impact on the outcome of other proceedings against Volkswagen and/or could have other
material adverse financial consequences.

The diesel-related investigations resulted and may further result in additional assessments of monetary
penalties and other adverse consequences. The timing of the release of new information on the
investigations and the maximum amount of penalties that may be imposed cannot be reliably determined
at present. New information on these topics may arise at any time, including after the offer, sale and
delivery of the notes issued under the EUR 50,000,000,000 Debt Issuance Programme of VWFS
Overseas AG and the VWFSJ (as defined below) (the “DIP”) (the “Notes”). In addition to ongoing
extensive investigations by governmental authorities in various jurisdictions worldwide (the most
significant being in Europe, the United States and South Korea), further investigations could be launched
in the future and existing investigations could be expanded. Ongoing and future investigations may
result in further legal actions being taken against Volkswagen Group.

In the context of the diesel issue, various and significant regulatory, criminal and civil proceedings are
currently pending against Volkswagen AG and other Volkswagen Group companies in several
jurisdictions worldwide. These proceedings include product and investor-related lawsuits and comprise
individual and collective actions. Further claims can be expected. Should these actions be resolved in
favor of the claimants, they could result in significant civil damages, fines, the imposition of penalties,
sanctions, injunctions and other consequences.

Volkswagen is working intensively to eliminate the emissions level deviations through technical
improvements and is cooperating with the relevant agencies. A final decision has not been made
regarding all necessary technical remedies for the affected vehicles. If the technical solutions
implemented by Volkswagen in order to rectify the diesel issue are not implemented in a timely or
effective manner or have an undisclosed negative effect on the performance, fuel consumption or resale
value of the affected vehicles, regulatory proceedings and/or customer claims for damages could be
brought in the future.

In addition, AUDI AG is responding to requests from the U.S. authorities for information regarding
automatic gearboxes in certain vehicles. Further field measures with financial consequences can
therefore not be ruled out completely at this time.

In the context of the diesel issue

Volkswagen AG has been involved in administrative proceedings with the German Federal Motor
Transport Authority (Kraftfahrt-Bundesamt — “KBA”) with respect to so-called ‘thermal windows’ in diesel
vehicles. Based on industry-wide technical standards, many automotive manufacturers’ diesel vehicles,
including those of the Volkswagen Group, are equipped with a temperature dependent exhaust gas
recirculation function (a so-called “thermal window”). Although the specific details of thermal windows
may vary by manufacturer and model, the thermal window is essentially a function in which the exhaust
gas recirculation rate (“EGR”), which, in certain conditions, alters a vehicles’ normal emission profile, is
gradually reduced or shut down completely outside a certain temperature range depending on the
ambient temperature in order to protect the engine against damage and for safe operation of the vehicle.

In February 2023, the Administrative Court of Schleswig upheld a lawsuit brought by Environmental
Action Germany (Deutsche Umwelthilfe - “DUH”) against the KBA in the first instance and ordered the
KBA to revoke the approval decision for a software update for certain older models of the EA189 Golf
Plus, insofar as the approval decision relates to thermal windows. Both Volkswagen and the KBA have
appealed the decision. In addition, in July 2022, the ECJ issued three (virtually identical) judgments
concerning certain VW vehicles with EA189 engines according to which thermal windows are only
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permissible under certain conditions. The application of the standards set by the ECJ in individual cases
is up to national authorities and courts. Following the ECJ ruling, the KBA opened administrative
proceedings against specific Volkswagen brand diesel vehicles equipped with EA189 and V-TDI
engines in which the ambient temperature-dependent EGR engages at similar climactic conditions to
those identified by the ECJ in its decision.

Volkswagen Group had already begun the process of rolling out software updates to optimize the
ambient temperature range for its thermal windows, which may affect a significant number of existing
Volkswagen Group vehicles. However, it cannot be excluded that due to KBA orders, stating that
previous versions of thermal windows in diesel vehicles prior to the start of rollout for the new software
update, did not fulfill the new ECJ-criteria, a further substantial number of Volkswagen Group vehicles
will be impacted. While currently Volkswagen Group is proceeding with a voluntary software update, if
Volkswagen is not able to implement the ongoing software updates in line with the KBA’s expectations,
the KBA may request further measures.

In addition, DUH has filed two additional lawsuits with the Administrative Court of Schleswig. The first
action contests the notices of approval for further Audi and Porsche brand vehicles equipped with type
EA 189 engines as well as with selected V-TDI engines; the second action is directed against all
Volkswagen Group diesel vehicles with the EU5 and EU6b/c exhaust emission standard.

Separately, in July 2023, Volkswagen AG presented to the KBA first results of technical tests of vehicles
equipped with EA 288 EUG6 diesel engines for a specific function which relates to engine temperature
dependent exhaust gas recirculation (so-called “Cor0”) and explained the correlation with the thermal
window (ambient temperature dependent exhaust gas recirculation) function to the KBA. The Cor0
function is present in a significant number of current Volkswagen Group vehicles equipped with EA 288
diesel engines. Volkswagen AG explained to the KBA that, at the time of its implementation, the Cor0
function was justified to protect the engine against damage and for safe operation of the vehicle. The
KBA has not yet finalised their assessment on the Cor0 function but is currently investigating this. A final
KBA decision is expected in the short term.

In late June 2023, the BGH handed down judgments in lawsuits against Volkswagen AG and AUDI AG
posing the issue as to how the case law of the ECJ on the potential claims of buyers under European
type approval law should be implemented in German law. The BGH held that the negligent use of an
impermissible defeat device may in principle entitle plaintiffs to differential damages against the
manufacturer amounting to 5 % to 15 % of their vehicle’s purchase price. Whether this claim is given in
a particular instance is for the appeals courts to determine.

Since the outcome of the ruling(s) of administrative and civil courts on the thermal window is difficult to
predict, the Volkswagen Group has decided, as a precautionary measure, to inform customers prior to
their acquisition of a diesel vehicle (except vehicles also certified under real driving conditions as part
of the certification process), about the thermal window and other functions challenged by the
Administrative Court of Schleswig and other courts. Currently, Volkswagen Group is assessing whether
it will extend the customer information to the current production (i.e. to vehicles for which verification of
compliance under real driving conditions was required as part of the certification process).

Reorganisation of VWFS Overseas AG Group, VWFSAG Group and Volkswagen Bank Group
Main steps of the reorganisation

On 1 March 2023, the management board of VWFS Overseas AG (former Volkswagen Financial
Services Aktiengesellschaft) and the board of managing directors of Volkswagen Bank resolved to
initiate a reorganisation of the subgroups of VWFS Overseas AG (former Volkswagen Financial Services
Aktiengesellschaft) and Volkswagen Bank. To implement the planned reorganisation, the majority of the
German and European companies (including the respective subsidiaries and participations) as well as
other assets, liabilities, and further legal relationships of VWFS Overseas AG and Volkswagen Bank
(including its participations) have been combined and consolidated under a new financial holding
company for European companies supervised by the ECB. VWLGMBH has been completely transferred
to Volkswagen Bank. VWFS Overseas AG acts as a holding company for non-European companies and
changed its legal name to Volkswagen Financial Services Overseas AG. In the context of the planned
measures, existing control and profit and loss transfer agreements have also been adjusted and
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extended to the new financial holding company for European companies. Both the new financial holding
company for European companies and the holding company for non-European companies continue to
be an integral part of the Volkswagen Group, but with different geographic business focus. By bundling
its activities in a European financial services provider, the refinancing strength of Volkswagen Bank will
support growth in the leasing business in Germany and Europe. Volkswagen Group is thus laying the
foundation for the implementation of the Group’s strategy in the mobility sector, taking into account the
regulatory framework.

As of 31 May 2023, in preparation of the establishment of the new financial holding company for
European companies, the previous company “Volkswagen Group Mobility GmbH” was transformed into
a German stock corporation (Aktiengesellschaft) under the name “Volkswagen Financial Services
Europe AG” by way of change of legal form (Formwechsel), now renamed into VWFSAG.

As of 30 August 2023, all shares in VWFSAG (former Volkswagen Financial Services Europe AG) have
been transferred by way of a spin-off (Abspaltung) according to Section 123 (2) no. 1 of the German
Transformation Act (Umwandlungsgesetz) from VWFS Overseas AG (former Volkswagen Financial
Services Aktiengesellschaft) to Volkswagen AG together with the rights, obligations, and legal positions
of VWFS Overseas AG arising from the existing domination and profit and loss transfer agreement
between VWFS Overseas AG as the dominating company and VWFSAG as the dependent company.

On 29 February 2024, VWFS Overseas AG’s Dutch holding Volkswagen Finance Overseas B.V. (“VFO”)
transferred its European subsidiaries to Volkswagen Finance Europe B.V. (“VFE”), which was newly
established as of 1 June 2023 as a 100% subsidiary of VWFS Overseas AG. VFE has been transferred
from VWFS Overseas AG to VWFSAG on 1 July 2024 as part of the transfer of the European business.

On 16 May 2024, VWFS Overseas AG (former Volkswagen Financial Services Aktiengesellschaft) and
Volkswagen Bank entered into a spin-off and transfer agreement (Abspaltungs- und Ubernahmevertrag)
as regards VWLGMBH. Pursuant to this agreement, all shares in VWLGMBH and all rights, obligations
and legal positions under the existing profit and loss transfer agreement between VWLGMBH and VWFS
Overseas AG were transferred from VWFS Overseas AG to Volkswagen Bank by way of a spin-off
(Abspaltung) according to Section 123 para. 2 no. 1 of the German Transformation Act
(Umwandlungsgesetz) with legal effect as of 1 July 2024 and retroactive economic effect as of 1 January
2024 (for further information, see the subsection “Spin-off Agreements” under “Material Contracts”
below).

On 3 June 2024 Volkswagen AG and VWFSAG (former Volkswagen Financial Services Europe AG)
entered into a contribution and assignment agreement (Einbringungs- und Abtretungsvertrag) as
regards Volkswagen Bank. Pursuant to this agreement, all shares in Volkswagen Bank were transferred
from Volkswagen AG to VWFSAG as premium (Sachagio) in the course of the cash capital increase of
VWFSAG as of 1 July 2024 (subsequent to the transfer of VWLGBMH).

On 6 June 2024, VWFS Overseas AG (former Volkswagen Financial Services Aktiengesellschaft) and
VWFSAG (former Volkswagen Financial Services Europe AG) entered into a spin-off and transfer
agreement (Abspaltungs- und Ubernahmevertrag) as regards the European operations of VWFS
Overseas AG. Pursuant to this agreement, the European operations incl. almost all European
participations and further assets and liabilities (referred to as “Operational Unit Europe”) were
transferred from VWFS Overseas AG to VWFSAG as of 1 July 2024 (subsequent to the transfer of
VWLGMBH). The transfer took place by way of spin-off (Abspaltung) according to Section 123 (2) no. 1
of the German Transformation Act (Umwandlungsgesetz) from VWFS Overseas AG to VWFSAG.

Pursuant to Section 133 (1) of the German Transformation Act, VWFS Overseas AG and the acquiring
entities, VWFSAG or Volkswagen Bank, are jointly and severally liable for any liabilities of VWFS
Overseas AG established prior to the spin-offs taking effect, whereas Section 133 (3) of the German
Transformation Act provides for certain temporal restrictions regarding such liability. Under the German
Transformation Act, VWFS Overseas AG may be obliged to provide security to its creditors under certain
circumstances (for further information, see the subsection “Spin-off Agreements” under “Material
Contracts” below).

On 1 July 2024, VWFS Overseas AG changed its legal name from “Volkswagen Financial Services
Aktiengesellschaft” into “Volkswagen Financial Services Overseas AG” and subsequently VWFSAG
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changed its legal name from “Volkswagen Financial Services Europe AG” into “Volkswagen Financial
Services AG”.

Organisational structure after the reorganisation

Upon the implementation of the reorganisation, the new organisational structure is outlined as follows:

Financial implications of the reorganisation

To assess the financial situation of VWFS Overseas AG post-reorganisation, Holders are directed to
refer to the presentation of the reorganisation provided in the VWFS Overseas AG (former Volkswagen
Financial Services Aktiengesellschaft) Annual Report 2023 (“VWFS Overseas AG Annual Report
2023") (see in particular pages 73 et seq. in the VWFS Overseas AG Annual Report 2023, note 3 to the
audited consolidated financial Statements of Volkswagen Financial Services Aktiengesellschaft as of
and for the financial year ended 31 December 2023) and in the VWFS Overseas AG (former Volkswagen
Financial Services Aktiengesellschaft) Half-Yearly Financial Report January — June 2024 (“VWFS
Overseas AG Half-Yearly Report 2024”) (see in particular pages 23 et. seq. in the VWFS Overseas
AG Half-Yearly Report 2024, notes to the unaudited condensed interim consolidated financial
statements of VWFS Overseas AG as of and for the six-month period ended 30 June 2024).

Within the VWFS Overseas AG Annual Report 2023 and the VWFS Overseas AG Half-Yearly Report
2024, the participations and further assets and liabilities which have been transferred from VWFS
Overseas AG to VWFSAG, are presented in accordance with IFRS 5 (Non-current Assets Held for Sale
and Discontinued Operations) as discontinued operations, separately from so-called continuing
operations. The purpose of IFRS 5 is to provide transparency and useful information regarding an
entity's decision to sell or distribute disposal groups with assets and liabilities or to discontinue some
part of its business, separately from continuing operations.

The following table sets forth selected financial information, which is extracted from the published
unaudited condensed interim consolidated financial statements of VWFS Overseas AG (former
Volkswagen Financial Services Aktiengesellschaft) as of and for the six-month period ended 30 June
2024, prepared in accordance with IFRS on interim financial reporting (IAS 34), and from the unaudited
consolidated IFRS balance sheet of VWFS Overseas AG Group, prepared as of the reporting date 1
July 2024, in which the effects of the reorganisation have been taken into account:
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Prior to After Reorganisation
Reorganisation

30 June 2024 1 July 2024
in EUR million

Cash Reserve 3 3
Loans to and receivables from banks 6,477 1,222
Loans to and receivables from customers
attributable to

Retail financing 21,902 20,197

Dealer financing 6,962 4,619

Leasing business 48,851 1,108
Lease Assets 40,639 2,362
Liabilities to banks 19,114 14,023
Notes, commercial paper issued 67,671 8,787

‘including assets held for
sale (IFRS 5) and liabilities
associated with assets held
for sale (IFRS 5)

Business Overview
Principal Activities

All financial services companies of the Volkswagen Group not operating in Europe (excl. USA & Canada
and financial services activities of Porsche, Traton and Europcar entities), e.g. in Asia-Pacific and in
Latin America are combined under the management of VWFS Overseas AG. The main tasks of VWFS
Overseas AG Group are the implementation of the Group strategy, as well as steering and controlling
of the Group. Furthermore, service functions for the affiliated companies are taken over. Core business
spheres are financing and leasing and - depending on the market - additionally insurance, fleet
management and mobility services.

Over the years, the companies in the VWFS Overseas AG Group have evolved increasingly dynamically
into providers of comprehensive mobility services. The key objectives of VWFS Overseas AG include:
> to promote Group product sales for the benefit of the Volkswagen Group brands and the partners
appointed to distribute these products;

> to strengthen customer loyalty to VWFS Overseas AG Group and the Volkswagen Group brands along
the automotive value chain (among other things, by targeted use of digital products and mobility
solutions);

> to create synergies for the Group by pooling Group and brand requirements in relation to finance and
mobility services;

> to generate and sustain a high level of return on equity for the Group.

The companies of VWFS Overseas AG Group provide financial services to the following customer
groups: private/corporate customers and fleet customers. The close integration of marketing, sales and
customer service focused on customers’ needs goes a long way towards keeping VWFS Overseas AG
Group's processes lean and its sales strategy efficient.

There is a direct relationship between the auto sales development and VWFS Overseas AG Group’s
performance. Since the Financial Services business (financing and leasing) is mainly a portfolio
business which is based on average contract durations of three to four years, automotive sales
development has a delayed impact on VWFS Overseas AG Group’s performance. In addition, VWFS
Overseas AG Group has developed new business fields such as insurance and services/maintenance
and used car business, where the latter is not directly influenced by automotive sales. For the fleet
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management business VWFS Overseas AG is acting as a full service provider. The fleet customer is
also focused on service and maintenance. Consequently, the influence of automotive sales is also lower
here.

VWES Overseas AG is currently executing its corporate strategy “MOBILITY2030”, which is linked to
the Volkswagen Group NEW AUTO strategy. Volkswagen Group defined “Mobility Solutions” as a core
element of its NEW AUTO strategy and TOP 10 programme. VWFS Overseas AG is responsible for
achieving the Group’s vision for mobility solutions in non-European markets. Therefore, VWFS
Overseas AG provides the Volkswagen Group Mobility Platform (incl. financing, leasing, subscription,
and all ancillary services such as insurance, maintenance, tires or payment). The business model will
be expanded from providing financial services to being the provider of mobility.

The business strategy also serves as the starting point for creating a consistent risk strategy. The main
risk management goals and measures for each category of risk are concerned by business policy focus
and risk appetite. The attainment of goals is reviewed annually and any variances are analyzed to
establish the causes. Since the deconsolidation of Volkswagen Bank GmbH in 2017, VWFS Overseas
AG no longer falls within the scope of banking supervision. The risk management system based on a
three lines model, based on risk principles, organisational structures and processes for assessing and
monitoring risks, was set up following the changes to risk management in 2017.

The digitalisation of the business represents a significant opportunity for VWFS Overseas AG Group.
The aim is to ensure that all products are also available online in all of VWFS Overseas AG’s respective
markets by 2025, thereby enabling VWFS Overseas AG Group to enhance efficiency. By expanding
digital sales channels, VWFS Overseas AG Group is promoting direct sales and facilitating the
development of a platform for used vehicle finance. VWFS Overseas AG Group therefore is addressing
the changing needs of customers and strengthening its competitive position. VWFS Overseas AG
Group’s Customer Relationship Management (“CRM?") is consequently orientating its processes and
services towards the requirements of its customers and its opportunities in sales. VWFS Overseas AG
Group is effectively using data and connected CRM technology with the aim to ensure customer oriented
solutions, improve performance and support an intelligent and effective asset-management.

VWES Overseas AG Group permanently reviews its processes with regards to efficiencies. The main
components of these reviews are action plans to enhance productivity (among other things by
streamlining processes), IT measures (including the digitalisation of processes and products) and the
optimisation of selling costs.

Mobility Concepts

Global trends and changing social and political conditions are permanently changing the mobility needs
of a large number of people. The megatrends toward urbanization, digitalisation and sustainability are
giving rise to a need for mobility on demand.

In response to these developments, VWFS Overseas AG Group has defined mobility as a fixed
component of its corporate strategy. For this reason, VWFS Overseas AG Group significantly stepped
up the development of new mobility services in close consultation with the Volkswagen Group brands.
The further development of specific mobility services will enable VWFS Overseas AG Group to continue
to safeguard the future viability of the existing business model and to meet the future.

VWES Overseas AG will accompany and support the BEV (battery electric vehicle) transformation of
the Volkswagen Group in non-European markets by offering an integrated selling approach. With the
Vehicle Lifetime Concept VWFS Overseas AG together with the Volkswagen Group Brands will
consequently extend the leasing business over two cycles and offer mobility package and aftersales
offers for new and used vehicles. This approach will reduce entry barriers, increase the loyalty of our
customers, stabilize residual values and increase the profitability across the whole value chain.

Principal Markets
According to the internal steering concept, the global activities of VWFS Overseas AG Group are

allocated across four regions: Region International, Region China / Taiwan, Region Mexico and Region
South America.
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Region International comprises inter alia Australia, India, Japan, Korea, Turkey and South Africa.
Region China / Taiwan comprises companies in China and Taiwan.

Region Mexico comprises companies in Mexico.

Region South America comprises, inter alia, Argentina and Brazil.

Description of the expected financing of the activities of VWFS Overseas AG

VWES Overseas AG Group pursues a diversified funding strategy accessing a variety of funding sources
in various regions and countries with the objective of safeguarding funding on a long-term basis at
optimum terms. The major funding sources are bonds, asset backed securities, commercial papers and
bank loans.

Administrative, Management and Supervisory Bodies

Board of Management

As at the date of this Prospectus, members of the Board of Management of VWFS Overseas AG are:

Name, Position Principal activities outside VWFS Overseas AG

Kai Vogler, Chairman ¢ Volkswagen Financial Services Japan Ltd., Tokyo
e VAREC Ltd., Tokyo
¢ Volkswagen Financial Services Korea Co., Ltd.,
Seoul
¢ VW Financial Services South Africa (Pty) Ltd.,
Sandton
¢ Volkswagen Financial Services Australia Pty. Ltd.,
Chullora
¢ Volkswagen Fiduciary Services Private Limited,
Mumbai
¢ Volkswagen Participagdes Ltda., Sdo Paulo
¢ Volkswagen Finance (China) Co., Ltd., Beijing
VW New Mobility Services Investment Co., Ltd.,
Beijing
Volkswagen Leasing S.A. de C.V., Puebla
Kuwy Technology Service Pvt. Ltd., Chennai
Volkswagen Dogus Finansman A.S., Istanbul
VDF Filo Kiralama A.S., Istanbul
VDF Servis ve Ticaret A.S., Istanbul
VDF Faktoring A.S., Istanbul
VDF Sigorta Aracilik Hizmetleri A.S., Istanbul
00O Volkswagen Bank RUS, Moskau

Patrick Welter, Finance

Volkswagen Financial Services Japan Ltd., Tokyo

¢ Volkswagen Finance Overseas B.V., Amsterdam

¢ Volkswagen Financial Services Korea Co., Ltd.,
Seoul

e Volkswagen Bank S.A., Institucion de Banca
Multiple, Puebla

¢ Volkswagen Servicios, S.A. de C.V., Puebla

¢ VW Financial Services South Africa (Pty) Ltd.,
Sandton

e Lenkrad Invest (Pty) Ltd., Sandton

¢ Volkswagen Financial Services Australia Pty. Ltd.,

Chullora
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e 00O Volkswagen Bank RUS, Moskow
Supervisory Board

As at the date of this Prospectus, members of the Supervisory Board are:

Name, Position Principal activities outside VWFS Overseas AG
Dr. Christian Dahlheim (Chairman) ¢ Volkswagen Financial Services Overseas AG,
CEO of the Board of Management of Braunschweig

Volkswagen Financial Services AG Green Mobility Holding S.A., Strassen

Europcar Mobility Group SA, Paris

Porsche AG, Stuttgart

Porsche Bank AG, Salzburg

Volkswagen Semler Finans Danmark A/S, Bréondby
Basketball Lowen Braunschweig, Braunschweig

Torsten Bechstadt

Head of Supervisory Board Affairs of the
Chairwoman of the Group Works Council of
Volkswagen AG

TRATON SE, Miinchen

Rainer Seidl e Volkswagen Group United Kingdom Ltd., Milton
Head of Group Controlling of Volkswagen Keynes
AG e Volkswagen (China) Investment Co., Ltd., Beijing
e Volkswagen Group Services GmbH, Wolfsburg
e Volkswagen Group Hong Kong Ltd., Hongkong
e Volkswagen Hong Kong Co. Ltd., Hongkong

Dr. Wolf-Stefan Specht Volkswagen Group Korea Ltd., Seoul

Head of Wholesale & Business Steering of Volkswagen Group Sales Middle East FZCO,

Volkswagen AG Dubai

Volkswagen Group Taiwan Co., Ltd., Taipeh

Volkswagen Group ltalia S.p.A., Verona

Volkswagen Group Canada, Inc., Ajax / ON

Volkswagen Group France S.A.S., Villers-

Cotteréts

e Volkswagen Group United Kingdom Ltd., Milton
Keynes

o Volkswagen Group Ireland Ltd., Dublin

¢ Volkswagen Group Polska Sp. z 0.0., Poznan

e Volkswagen Group Espana Distribucion, S.A., El
Prat

o Volkswagen Group Middle East QFZ LLC, Doha

o VW Group Automotive Retail France S.A.S.,
Villers-Cotteréts

e Volkswagen Group Sverige AB, Sddertélje

The business address of the members of the Board of Management and of the Supervisory Board of
VWES Overseas AG is Gifhorner StralRe 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 conflicts 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 Volkswagen Group. As at the date of this
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Prospectus, none of the members of the Board of Management and of the Supervisory Board has
declared that a conflict of interest currently exists.

Board Practices

As of 1 January 2022, VWFS Overseas AG established an audit committee in accordance with Section
107 para 4 sentence 1 Stock Corporation Act (Aktiengesetz). As of 1 July 2024, the members of the
audit committee of VWFS Overseas AG are Rainer Seidl (chairman), Dr. Christian Dahlheim and
Torsten Bechstadt. 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.

Historical Financial Information

The published audited consolidated financial statements and the respective combined management
reports (except for the sections “Outlook for 2023” and “Forecast changes in key performance indicators
for fiscal year 2023 compared with prior-year figures” resp. “Outlook for 2024” and “Forecast changes
in key performance indicators for fiscal year 2024 compared with prior-year figures”) of VWFS Overseas
AG (former Volkswagen Financial Services Aktiengesellschaft) as of and for the financial years ended
31 December 2022 and 31 December 2023 are incorporated by reference in and form part of this
Prospectus.

Financial information on the Operational Unit Europe which was transferred to VWFSAG as per 1 July
2024 and are no longer part of VWFS Overseas AG Group can be derived from the consolidated
financial statements of VWFS Overseas AG (former Volkswagen Financial Services Aktiengesellschaft),
particularly the information presented in accordance with IFRS 5 (Non-current Assets Held for Sale and
Discontinued Operations).

Independent Auditors

The auditor of VWFS Overseas AG (former Volkswagen Financial Services Aktiengesellschaft) for the
financial years 2022 and 2023 was EY GmbH & Co. KG Wirtschaftsprifungsgesellschaft (formerly Ernst
& Young GmbH Wirtschaftsprifungsgesellschaft), Eschborn/Frankfurt office, Mergenthalerallee 3-5,
65760 Eschborn, Federal Republic of Germany who audited the German language consolidated
financial statements of VWFS Overseas AG as of and for the financial years ended 31 December 2022
and 31 December 2023, prepared in accordance with the International Financial Reporting Standards,
as adopted by the European Union (“IFRS”), and the additional requirements of German commercial
law pursuant to Section 315e para. 1 of the German Commercial Code (Handelsgesetzbuch — “HGB”),
and the respective German language group management reports, which are combined with the
company’s management reports, and issued unqualified German language independent auditor’s
reports (uneingeschréankte Bestétigungsvermerke des unabhédngigen Abschlusspriifers) thereon. EY
GmbH & Co. KG Wirtschaftspriifungsgesellschaft, Eschborn/Frankfurt office, conducted its audits of the
consolidated financial statements of VWFS Overseas AG (former Volkswagen Financial Services
Aktiengesellschaft) as of and for the financial years ended 31 December 2022 and 31 December 2023
in accordance with section 317 of the German Commercial Code (Handelgesetzbuch, “HGB”) and the
German generally accepted standards for financial statement audits promulgated by the Institute of
Public Auditors in Germany (Institut der Wirtschaftspriifer in Deutschland, IDW). EY GmbH & Co. KG
Wirtschaftsprifungsgesellschaft is a member of the German Chamber of Public Accountants
(Wirtschaftspriiferkammer).

Interim Financial Information

The published unaudited condensed interim consolidated financial statements and the interim
management report (except for the section “Report on Expected Developments”) of VWFS Overseas
AG (former Volkswagen Financial Services Aktiengesellschaft) as of and for the six-month period ended
30 June 2024 are incorporated by reference in and forms part of this Prospectus. The unaudited
condensed interim consolidated financial statements of VWFS Overseas AG (former Volkswagen
Financial Services Aktiengesellschaft) as of and for the six-month period ended 30 June 2024 have
been prepared in accordance with IFRS on interim financial reporting (IAS 34).
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Trend Information

Although, VWFS Overseas AG’s portfolio is divided into different regions through all the continents,
except Europe, the overall risk tends to be more volatile resulting in a higher risk profile within credit
risk but at the same time to a lower risk profile within residual value risk. The different risk profiles are
taken into account by an adequate risk management approach e.g. risk adjusted pricing and
subsequent provisioning.

Growth prospects may be negatively impacted by ongoing geopolitical tensions and conflicts.
Uncertainty may arise from the continued shortage of intermediates and commaodities. This may be the
fallout from the exacerbating conflicts and, in particular, lead to rising prices and a declining availability
of energy. Furthermore, a negative impact may result from protectionist tendencies, imposed sanctions,
turbulence in the financial markets, structural deficits in individual countries and the effects of again
rising inflation and risen interest rates as well as from bottlenecks in global supply chains. Increased
litigation and legal risks, including but not limited to the area of consumer law, which would be reflected
in corresponding provisions may also negatively affect the future business and financial performance
of VWFS Overseas AG Group. The specific risk arising from geopolitical conflicts for VWFS Overseas
AG Group is set out in the risk factor of the a base prospectus dated 25 September 2024 with respect
to the DIP (the “DIP Prospectus”). VWFS Overseas AG Group is monitoring the situation very closely.

VWES Overseas AG Group assumes stable fundings costs, greater levels of cooperation with the
individual Volkswagen Group brands, with a continuing focus on strategic investment in structural
projects and digitalisation as well as potential effects of geopolitical upheaval and a continued
uncertainty about macroeconomic conditions in the real economy.

Except for the information above and save for the developments in connection with the reorganisation
there has been no material adverse change in the prospects of the VWFS Overseas AG Group since
31 December 2023.

Significant Change in the Financial Position

Save for the effects in connection with the reorganisation, in particular the transfer of the Operational
Unit Europe from VWFS Overseas AG (former Volkswagen Financial Services Aktiengesellschaft) to
the new VWFSAG (see for further information “Reorganisation of VWFSAG Group, VWFS Overseas
AG Group and Volkswagen Bank Group”), there has been no significant change in the financial position
of VWFS Overseas AG since the date of the last published unaudited condensed interim consolidated
financial statements of VWFS Overseas AG (former Volkswagen Financial Services Aktiengesellschaft)
as of 30 June 2024.

Significant Change in the Financial Performance

Save for the effects in connection with the reorganisation, in particular the transfer of the Operational
Unit Europe from VWFS Overseas AG (former Volkswagen Financial Services Aktiengesellschaft) to
the new VWFSAG (see for further information “Reorganisation of VWFSAG Group, VWFS Overseas
AG Group and Volkswagen Bank Group”), there has been no significant change in the financial
performance of VWFS Overseas AG since the date of the last published unaudited condensed interim
consolidated financial statements of VWFS Overseas AG (former Volkswagen Financial Services
Aktiengesellschaft) as of 30 June 2024.

Material Changes in the Borrowing and Funding Structure

Save for the effects in connection with the reorganisation, in particular the transfer of the Operational
Unit Europe from VWFS Overseas AG (former Volkswagen Financial Services Aktiengesellschaft) to
the new VWFSAG (see for further information “Reorganisation of VWFSAG Group, VWFS Overseas
AG Group and Volkswagen Bank Group”), involving the corresponding funding of those entities, there
has been no material changes in the Borrowing and Funding Structure of VWFS Overseas AG since the
date of the last published unaudited condensed interim consolidated financial statements of VWFS
Overseas AG (former Volkswagen Financial Services Aktiengesellschaft) as of 30 June 2024.

Legal and Arbitration Proceedings
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VWES Overseas AG is not involved in any governmental, legal or arbitration proceedings (including
any such proceedings which are pending or threatened of which VWFS Overseas AG 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 VWFS Overseas AG Group’s financial position or profitability.

Material Contracts

Domination and Profit and Loss Transfer Agreements

A domination and profit and loss transfer agreement (Beherrschungs- und Gewinnabfiihrungsvertrag)
between Volkswagen AG and VWFS Overseas AG came into effect on 25 September 1996 and has
since then been amended and restated. According to this agreement, Volkswagen AG, as the parent
company, is entitled to instruct VWFS Overseas AG’s management board. VWFS Overseas AG is
obliged to transfer its annual profit to Volkswagen AG after the end of each financial year. Volkswagen
AG is obliged to compensate any occurring annual deficit of VWFS Overseas AG insofar as such deficit
cannot be compensated by a withdrawal from the so-called “other retained earnings” of any sums
which were allocated thereto during the term of the agreement.

Spin-off Agreements and Transfer Agreements

In connection with the reorganisation of the VWFS Overseas AG Group, VWFSAG Group and
Volkswagen Bank Group, VWFS Overseas AG entered into

e a notarised spin-off and transfer agreement (Abspaltungs- und Ubernahmevertrag) with
Volkswagen Bank on 16 May 2024 under which VWFS Overseas AG (former Volkswagen
Financial Services Aktiengesellschaft) has transferred to Volkswagen Bank all shares in
VWLGMBH and all rights, obligations and legal positions under the existing profit and loss transfer
agreement.

«  a further notarised spin-off and transfer agreement (Abspaltungs- und Ubernahmevertrag) with
VWFSAG (former Volkswagen Financial Services Europe AG) on 6 June 2024 under which VWFS
Overseas AG (former Volkswagen Financial Services Aktiengesellschaft) has transferred to
VWFSAG (former Volkswagen Financial Services Europe AG) the European business including
almost all European participations and further assets and liabilities (Operational Unit Europe). The
Operational Unit Europe includes Notes issued by VWFS Overseas AG and guarantee
undertakings in relation to Notes issued by Volkswagen Financial Services N.V. and VWLGMBH
prior to the implementation of the reorganisation with the registration in the commercial register.

The agreements have been concluded by way of spin-off by absorption (Abspaltung zur Aufnahme)
pursuant to Section 123 (2) no. 1 of the German Transformation Act (Umwandlungsgesetz) (the “Spin-
off Agreement” / “Spin-off”).

The Spin-offs have taken (i) retroactive economic effect as of 1 January 2024 (Abspaltungsstichtag)
and (i) effect in rem upon registration with the commercial register of VWFS Overseas AG on 1 July
2024.

Under each Spin-off Agreement, VWFS Overseas AG, as the transferring entity, and VWFSAG and/or
Volkswagen Bank, as the acquiring entities, are mutually obliged to indemnify each other upon first
demand from any liabilities, obligations or claims for security, which have not been allocated to the
respective party under the relevant Spin-off Agreement, if and to the extent such liabilities, obligations
or claims for security are asserted by creditors pursuant to Section 133 of the German Transformation
Act or other statutory or contractual provisions.

Pursuant to Section 133 (1) of the German Transformation Act, VWFS Overseas AG, as the
transferring entity, and VWFSAG and/or Volkswagen Bank, as the acquiring entities, shall be jointly
and severally liable for any liabilities of VWFS Overseas AG established prior to the spin-off taking
effect, whereas Section 133 (3) of the German Transformation Act provides for certain temporal
restrictions regarding such liability. Under the German Transformation Act, VWFS Overseas AG and
VWFSAG and/or Volkswagen Bank may be obliged to provide security to their creditors under certain
circumstances.
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Service Level Agreements

VWES Overseas AG has entered into outsourcing agreements with VWFSAG and Volkswagen Bank.
According to these agreements the following services are rendered: Treasury services, IT services,
HR services, controlling and accounting services (technical and support services), procurement
services, services for the prevention of money laundering and terrorist financing and occasional
advisory services for residual value risks at the request of VWFS Overseas AG.

Recent Developments

On 1 July 2024, major steps of a reorganisation project of the subgroups of VWFS Overseas AG Group,
VWFSAG Group and Volkswagen Bank Group became effective (see for further information
“Reorganisation of VWFS Overseas AG Group, VWFSAG Group and Volkswagen Bank Group”).

Further it is planned to sell all shares in OOO Volkswagen Bank RUS to a third party investor as soon
as possible.

In order to achieve Volkswagen Passenger Car’s goal of making a sustainable contribution to earnings
by 2026 and remain a leading global volume manufacturer and to be able to make the necessary
investments from their own resources, the brands of Volkswagen AG have recently announced that
they will take further measures in addition to the Volkswagen Group cross-brand performance
programmes, which have already been set-up in 2023. Plant closures of vehicle-producing and
component sites can also no longer be ruled out in the current situation without quick countermeasures.
Volkswagen AG is now discussing the possible restructuring measures with the employee
representatives. In addition, Volkswagen AG has terminated the job security agreement that has been
updated since 1994 and several other collective agreements (“Rahmentarifvertrdge”). As these
agreements represent integral parts of the follow-up collective agreements (“Anschlusstarifvertrdge”)
of Volkswagen AG’s subsidiaries, VWFS Overseas AG will be affected.
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VOLKSWAGEN FINANCIAL SERVICES AG

GUARANTEE

by
VOLKSWAGEN FINANCIAL SERVICES AG,
Braunschweig, Germany
in favour of the holders of short-term notes (the "Short-Term Notes")
{"Electronic CP Holders")
issued by
Valkswagen Finance Japan K.K., Japan
{the "lssuer™)
under the
JPY 60,000,000,000
Electronic Commercial Paper Programme (the "Programme”)
in the form of Short-Term Notas
of 16 January 2004

Volkswagen Financial Services AG (the "Guarantor") hereby irrevocably and
unconditionally guarantees to the Electronic CP Holders the due payment of the
amounts payable on the Short-Term MNotes described below in accordance with the
terms of the Short-Term Note Dealer Agreements (the "Dealer Agreements”) among the
Issuer, the Guarantor and the dealers (the "Dealers”) under the Programme, and other
relevant documents applicable to the respective Short-Term Notes,

The intent and purpose of this Guarantee is to ensure that the Electronic CP Holders
under all circumstances, whether factual or legal, and regardless of the wvalidity and
enforceability of the obligations of the Issuer and of any other grounds on the basis of
which the Issuer may fail to effect payment, shall receive the amounts payable on the
Short-Term Motes an the due dates provided for in the Dealer Agreements and other
relevant documents applicable to the respective Short-Term Notes.

Payments of all amounts due under this Guarantee shall be made by the Guarantor
without deduction or withholding at source of any taxes, duties or governmental
charges imposed, levied or collected by or in or on behalf of Japan or by or on behalf of
any political subdivision or authority therein having power to tax {"Withholding Taxes"),
unless such deduction or withholding is required by law. In such event, the Guarantor
shall pay such additional amounts.

The Guarantor further undertakes, as long as Short-Term Notes are outstanding under
the Programme, but only up to the time all amounts payable have been placed at the
disposal of The Bank of Tokyo-Mitsubishi, Ltd. (the "Programme Arranger”), not to
provide any security by encumbering any of its own assets, for other securities or
similar debt instruments having an original maturity of up to two years or for guarantees
or indemnities in respect thereof without at the same time having the Electronic CP
Holders share equally and rateably in such security, unless such collateralisation is
required by law or by an authority.
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VOLKSWAGEN FINANCIAL SERVICES AG
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This Guarantee applies to all Short-Term Notes issued by the Issuer and specified in the
Dealer Agreements and other relevant documents as being part of the Programme.

In the event of a substitution of the {ssuer by a subsidiary of the Guarantor, this
Guarantee applies to all amounts which are to be paid by the New Issuer pursuant to
the Dealer Agreements and other relevant documents. The foregoing shall also apply in
case the New Issuer assumes the obligations arising from or in connection with the
Short-Term Notes directly from the Guarantor.

The Guarantor hereby waives (i} notice of acceptance of this Guarantee and (ii} notice
of non-payment of any and all amounts payable in respect of the Short-Term Notes or
any part thereof. The Guarantor further waives (iii) any right to require that the
Electronic CP Holders first make a demand for payment against the Issuer and (iv) any
right to require that the Electronic CP Holders first initiate a legal proceeding against the
Issuer, before seeking performance of the Guarantee. '

The Guarantor agrees that the full text of this Guarantee shall be printed in the "Brief
Description of the issuer, etc.” to be prepared in connection with the Short-Term Notes
to be issued by the lssuer,

The Programme Arranger does not assume any trustee obligations on behalf of the
Electronic CP Holders. it agrees, however, to hold the original of this Guarantee in
custody for the benefit of the Electronic CP Holders and shall make it available for
inspection and copying by the Electronic CP Holders at the Programme Arranger's head
office, and that copies thersof shall be distributed to the Electronic CP Holders and
other investors upon their request.

Demand under the Guarantee shall be made by such Electronic CP Holder in writing
{only indicating such demand and the identity of such Electronic CP Holder) and such
demand shall be deemed to be received upon receipt of such writing by the Agent (as
defined below) at the head office of the Issuer (at the time of making such demand,
such Electronic CP Holder shall present the certificate of matters recorded in the
transfer account book of Japan Securities Depositary Center, Inc. ("JASDEC"), issued
and delivered by JASDEC pursuant to the operational rules thereof.)

The rights and obligations arising from this Guarantee shall in all respects be determined
in accordance with German law. The non-exclusive place of jurisdiction shall be
Frankfurt am Main. The Guarantor hereby designates the address from time to time of
the head office of the Issuer, currently at Ark Mori Building, 12-32, Akasaka 1-chome,
Minato-ku, Tokyo 107-6031, Japan, as the address for the purpose of accepting
service of process and other judicial documents in Japan in connection with any suit,
action or proceeding arising out of or relating to this Guarantee and appoints Mr. Yuichi
Eguchi, General Manager of the Issuer as its authorized agent to accept such service of
process and other judicial documents (the "Agent”). If at any time no Agent serves as
such authorized agent for any reason, the Guarantor shall immediately appoint, and it
hereby undertakes to immediately take any and all action that may be necessary 10
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VOLKSWAGEN FINANCIAL SERVICES AG
.

effect the appointment of, a successor authorised agent in Tokyo, Japan. The
Guarantor shall promptly give a public notice of the appointment of such successor
agent to the Electronic CP Holders. Nothing provided herein shall affect the right of the

Electronic CP Holders to serve process and other judicial documents in any manner
otherwise permitted by law.

Braunschweig, 16 January 2004

Volkswagen Financial Services AG

Klaus-Bieter Schiirmann,
Member of the Board of Management

Bernd Bode,
Head of Treasury
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We hereby accept the above declarations.

Tokyo, 16 January 2004

The Bank of Tokyo-Mitsubishi, Ltd.

Hidetoka Ofi, N
CH:; I""ﬁhlﬂlﬂr- Tm.;u.t:;' £ Yaestmes Divisivh
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VOLKSWAGEN FINANCIAL SERVICES AG

To the Dealers (as defined below) under the JPY 60,000,000,000
Electronic Commercial Paper Programme (the "Programme")

in the form of short-term notes (the "Short-Term Notes”)
Volkswagen Finance Japan K.K. (the "lssuer”)

16 January 2004

JPY 60,000,000,000
Electronic Commercial Paper Programme
in the form of Short-Term Notes

Dear Sirs,

In my capacity as Legal Counsel of Volkswagen Financial Services AG, | have

been

asked to render the opinion expressed below in connection with the

Programme.

For the purpose of this legal opinion | have examined the following documents:

a)

b)

c)

d)

English translations of the dealer agreemenis each dated 16 January 2004
and made among the Issuer, Volkswagen Financial Services AG (the
"Guarantor”) and The Bank of Tokyo-Mitsubishi, Ltd., Nikko Citigroup
Limited, Sumitomo Mitsui Banking Corporation and Mizuho Corporate Bank,
Ltd. (together with The WNorinchukin Bank below, the “Dealers”),
respectively, and an English translation of the form of the same to be
subsequently executed among the Issuer, the Guarantor and The
Norinchukin Bank (collectively, the “Dealer Agreements™);

English translation of the Agreement on Entrustment of Administrative
Services for Issue and Redemption of Short-Term Notes dated 16 January
2004 and entered into among the Issuer, the Guarantor and The Bank of
Tokyo-Mitsubishi, Ltd. (the “"Agreement on Entrustment of
Administrative Services for Issue and Redemption of Short-Term
Notes");

the Information Memorandum dated 16 January 2004 (the "Information
Memorandum");

Form of the guarantee (the "Guarantee"), as set forth in the Dealer
Agreements; and
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VOLKSWAGEN FINANCIAL SERVICES AG

2 Blatt
16. January 2004 Datum

a) such other documents as | have deemed necessary to enable me to give
this opinion (including the resolutions authorising the establishment of the
Programme and the giving of the Guarantee).

This opinion is confined to and is given on the basis of German law as it exists at
the date hereof. | have made no investigation of other laws than the laws of
Germany as a basis for this opinion and do not express or imply any opinion
thereon. | have assumed that there is nothing in such other laws of any other
place which affects this opinion.

In giving this opinion, | have assumed in relation to the documents that:

(i) all such documents are within the capacity and power of and have been
validly authorised, executed and delivered by and are binding on the parties
thereto other than the Guarantor, that there has been no breach of any of
the terms thereof and that all signatures are genuine;

(ii) the Short-Term Notes will be issued, offered and sold in accordance with
the terms of the Dealer Agreements and the Agreement on Entrustment of

Administrative Services for Issue and Redemption of Short-Term Notes;
and

(i) all such documents known to me as copies or specimen documents
conform to the originals.

Based upon and subject to the foregoing and subject to the qualifications set out
below, | am of the opinion that:

(1) the Guarantor is duly established and validly existing as a stock
corporation under the laws of Germany with full corporate power and
capacity to conduct its business in Germany as described in the
Information Memorandum;

(2)  Klaus-Dieter Schiirmann, Member of the Board of Management of the
Guarantor and Bernd Bode, Head of Treasury of the Guarantor signing
the Dealer Agreements, the Agreement on Entrustment of Administrative
Services for Issue and Redemption of Short-Term Notes and the
Guarantee, each one acling on behalf of the Guarantor, have been duly

authorised, respectively;
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(3)

(4)

(5)

(6

(1

(8)

3 Blatt
16. January 2004 Datum

the Dealer Agreements, the Agreement on Entrustment of Administrative
Services for Issue and Redemption of Short-Term Notes and the Short-
Term Notes, when issued will constitute legal, valid and binding
obligations of the Guarantor;

no consents, authorisations, approvals, licences or orders are required
from any court or governmental agency or body in Germany for the
execution and delivery of the Dealer Agreements, the Agreement on
Entrustment of Administrative Services for lssue .and Redemption of
Short-Term Notes and the Guarantee and for the performance by the
Guarantor of its respective obligations thereunder, and no filing or
registration with any such court or governmental agency or body is
required for such purposes;

neither the execution and delivery of the Dealer Agreements, the
Agreement on Entrustment of Administrative Services for Issue and
Redemption of Short-Term Notes or the Guarantee nor the performance
of the Guarantor of its obligations thereunder conflict with or result in a
violation of any provisions of the charter (Satzung) of the Guarantor or any
German law or regulation;

it is not necessary, in order to ensure the legality, validity, enforceability or
admissibility in evidence of the Dealer Agreements, the Agreement on
Entrustment of Administrative Services for Issue and Redemption of
Short-Term Motes, the Guarantee or the Short-Term Notes in Germany
that any document be filed, recorded or enrolled with any court or
authority in Germany or that they be stamped with any stamp, registration
or similar tax in Germany,

the execution and delivery of the Guarantee have been duly authorised by
all necessary corporate action of the Guarantor, and the Guarantes
constitutes a valid and legally binding obligation of the Guarantor under
the German law and enforceable against it in accordance with the terms
thereof; and

the courls of Germany will observe and give effect to the choice of
Japanese law as the law governing the Dealer Agreements, the
Agreement on Entrustment of Administrative Services for Issue and
Redemption of Short-Term Notes and the Short-Term Notes.
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VOLKSWAGEN FINANCIAL SERVICES AG

This opinion is as of the date hereof and refers to the laws as in force as of the
dage hereof. It may not be relied upon by, and be disclosed without my prior
written consent to, any person, except to the Dealers under the Programme and

their leqal advisers.
Yours faithfully,

VOLKSWAGEN Financial Services AG

_

Guido Peters
Head of Legal Daepartment of Vatkswagen Financial Services AG

Gilhernar Swrale 57 Postfach: 8323, 3-38133 Braunschweig

38112 Breunschweig Sitz dar Gesallschaft: Braunschwesig

Telefon (05 31) 2123884 Amsgericht Braunschweig: HRB 379¢

Telafax {05 31) 2123393 Steusr-Nr.: 231 H700/00019

hitp:ffwnsewvwisag.de S - ldNr. GE 811115544 - 11

4 Blatt
16, January 2004 Datum

Vorsitzender das Aufsichisrates:

Dr. Jens Newmann

Vorstareh: Norbert M, Massteller (ors.),

Burkhard Breiing. Rolf Grdaig. Uwe R. Hothrana,

Dr. Hans-Poter Litzeakirchen, Klaus-Diater Schirmann

Commerzhank AG BLZ 26941063
Konto-Hr ; 581185500
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16 January 2004

The Bank of Tokyo-Mitsubishi, Ltd.
Nikko Citigroup Limited
Sumitomo Mitsui Banking Corporation
The Norinchukin Bank
Mizuho Corporate Bank, Ltd.

as Dealers (as defined below)

Legal Opinion

Ladies and Gentlemen:

In connection with the issuance by Volkswagen Finance Japan K.K. (the "Issuer")
of electronic commercial paper ("Electronic CP") in the form of short-term notes
guaranteed by Volkswagen Financial Services AG (the "Guarantor") in Japan, we, as
counsel for the Issuer and the Guarantor in Japan, have examined the following documents:

i

4.

Copies of the dealer agreements dated 16 January 2004 between the Issuer
and the Guarantor on the one hand and The Bank of Tokyo-Mitsubishi, Lid.,
Nikko Citigroup Limited, Sumitomo Mitsui Banking Corporation and
Mizuho Corporate Bank, Ltd. (together with The Norinchukin Bank below,
the "Dealers"), respectively, on the other, and a form of the same to be
subsequently executed between the Issuer and the Guarantor on the one
hand and The Norinchukin Bank on the other (collectively, the "Dealer
Agreements");

A copy of the Agreement on Entrustment of Administrative Services for
Issue and Redemption of Short-Term Notes dated 16 January 2004 between
the Issuer and the Guarantor on the onme hand and The Bank of
Tokyo-Mitsubishi, Ltd. on the other (the "Service Agreement");

A copy of the guarantee (the "Guarantee") to the Electronic CP given by
the Guarantor dated 16 January 2004; and

A draft of the Information Memorandum dated 16 January 2004,

We have also examined such other documents and such questions of law as we have
deemed necessary or appropriate for the purpose of rendering the opinion hereinafter set

out.

On the basis of such examination, and assuming that the above documents have
been, where appropriate, executed in the form or substantially in the form of the copies
examined by us, we are of the opinion that under the laws of Japan in effect as at the date

hereof:

,15,



(a)

(b)

(©

@

the execution and delivery by the Issuer of the Dealer Agreements and the
Service Agreement and the performance by the Issuer of its obligations to
be assumed thereunder have been duly authorised by the Issuer, and each of
the Dealer Agreements and the Service Agreement, upon due execution and
delivery of the same by the Issuer, will constitute a legal, valid and binding
agreement of the parties thereto in accordance with its terms;

when Electronic CP has been issued in accordance with the relevant Dealer
Agreement and the Service Agreement, such Electronic CP will be legal and
valid and will constitute binding obligations of the Issuer;

when the Guarantee has been given in accordance with the relevant Dealer
Agreement and the Service Agreement, such Guarantee will be legal and
valid and will constitute binding obligations of the Guarantor; and

no approvals, walidations, registrations, consents, designations or
notifications, (in case of the Issuer) except for registration with the Prime
Minister pursuant to the Law Concerning Issuance, etc. of Bonds for
Moneylender's Loan Business, are required to be obtained from, or made to,
any authority of the Japanese Government under Japanese law (i) for the
Issuer to execute and deliver the Dealer Agreements or the Service
Agreement and issue Electronic CP, or to perform its obligations thereunder
and (ii) for the Guarantor to give the Guarantee, to execute and deliver the
Dealer Agreements or the Service Agreement to perform its obligations
thereunder.

In giving the foregoing opinion, we have relied, with respect to all matters relating
to the laws of Germany, upon the legal opinion of Mr. Guido Peters, legal counsel to the
Guarantor, which was submitted to the Dealers today pursuant to the Dealer Agreements.

Very truly yours,

pr W
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VOLKSWAGEN FINANCIAL SERVICES AG

Letter of Confirmation

Volkswagen Financial Services AG (the "Guarantor") hereby confirms as set forth below, in
connection with the Guarantee dated 16 January 2004 (the "Guarantee") conceming
electronic commercial paper in the form of short-term notes fo be issued by VOLKSWAGEN
FINANCIAL SERVICES JAPAN LTD. (the "Issuer") and guaranteed by the Guarantor.

1. The Issuer changed the trade name from Volkswagen Finance Japan K.K. to
VOLKSWAGEN FINANCIAL SERVICES JAPAN LTD. as of 1 October 2005.

2. The Guarantor has acknowledged the Issuer's change in trade name as set forth in 1.
above.
. 2 The Guarantor will hereby continuously guarantee the electronic commercial paper

in the form of short-term notes to be issued by the Issuer as set forth in the Guarantee
after the Issuer's change in trade name.

4. The Guarantor agrees that the full text of this Letter of Confirmation shall be printed

in the "Brief Description of the Issuer, etc." to be prepared in connection with the

short-term notes to be issued by the Issuer.

Braunschweig, 1 October, 2005

Volkswagen Financial Services AG

Bernd Bode

Head of Treasury
Gatkamar Salks 57 Pastiach: B328, 0-30133 Braunschnes Sorsitended das AlckiIsran Corvarwrabank &G BLE 26941053
0117 Braunschemig Sz o Gagallschal: Baunschveg Haiee Digtar Plssch Kamioehir | 6817 185 500
Taloton 05 310 212230808 Aamitsgonicht Braunscweoiy HAD 1780 Viprsland: Burkhard Bradng fioes ),
Tolotsx 605 30 2123531 Samnn M 23100000 S Rolf Grorag, Dv. Hans-Potar Linsankanchan,
e wwitnag cla USL - e, DE 8111156544 — 19 — KsusOweaw Schinmaon



We hereby accept the above declarations.

Tokyo, 1 October, 2005

The Bank of Tokyo-Mitsubishi, Ltd.

iro Hattori
Chief Manager, Tmﬂﬂury & Tavestment Division
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VOLKSWAGEN FINANCIAL SERVICES AG

Re: Volkswagen Financial Services Japan Ltd. (the “Issuer™)
Issuance of Guaranteed Electronic Commercial Paper in the Form of Short-Term Notes (the
“Short-Term Notes™) in Japan under the JPY 60,000,000,000 Electronic CP Programme

ANNOUNCEMENT OF CHANGE OF AUTHORIZED AGENT
TO ACCEPT SERVICE OF PROCESS AND OTHER JUDICIAL DOCUMENTS

Ladies and Gentlemen:

We hereby announce, with effect from 26 June 2007, the following change and
appointment of the authorized agent to accept service of process and other judicial documents
(the "Agent") in connection with our guarantee in favour of the holders of short-term notes
issued by Volkswagen Financial Services Japan Ltd. under the JPY 60,000,000,000 Electronic

Commercial Paper Programme in the form of Short-Term Notes of 16 January 2004:

Former Agent

MNew Agent

Mr. Yuichi Eguchi, General Manager
Volkswagen Financial Services Japan Lid.

Mr. Hiroshi Nogawa, General Manager
Volkswagen Financial Services Japan Ltd.

Braunschweig 26 June 2007
Gihomer Shiofle 57 Pasifeck: 3329, D-38133 Brounichweg
M Brrarvnchruni Site dur Genellachalt; Brawnschweig

¢l
Teleiies {05 3 2123363 Arbgerichl Braunschweig: HRR 3770
Tebele (05321223500 Shuar- Bry 2HR00C000
wwrsvenbieg.de LIS, -k, DE SNG4

Volkswagen Financial Services AG

By:
Name: Bernd Bode
Title: Head of Treasury

Vaistzender das Aulsichaueiu Commarcbank AG
Hans Digker Folich BLT &% 4053
Vardland: Burkhard Breiveg [Vars), Eoaks- M- S51185 500

— 23 = Rot Griinig, De. Michaal Resebar, Klous- Dister Schirmann
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VOLKSWAGEN FINANCIAL SERVICES AG

[, the undersigned, hereby irrevocably accept the above-mentioned appointment of the
undersigned as the Guarantor's agent to accept service of process and other judicial
documents in connection with any legal action that may be instituted against the Guarantor in
Japan relating to such Short-Term, the Agreements or the Guarantee.

Date : 26 June 2007

Volkswagen Financial Services Japan Ltd,

Name: Hiroshi Nogawa
Title: General Manager

Gilrarni Sirafle 57 Podifach: B32%, D-38133 Browncchwaig Vorsitzender det Aubuichbioni Cromamrrbank A
T2 Brounschweig Sitr der Ceselnchoht: Brounse S — Harr Dictar Potsck ELL 269 4W0 53
Telelon (5 38 215 2880 Amdsgurictd Brewarchweig: HRE 1090 2 arstand: Burkbard Breiing (Vo Eoni- e, 85105 500
Talwhax 405 3T 2 I2 35 21 - pr.s ZIPFROGO0015 — 24 = Rall Grinig, De. Michoel Reinhart, Klaus-Dister Schirmann

wawvaiton de IS0 -ldir. D A11N5544
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VOLKSWAGEN FINANCIAL SERVICES

AETIEMGESELLSCHAFT

Re: Volkswagen Financial Services Japan Ltd. (the “Issuer™)
Issuance of Guaranteed Electronic Commercial Paper in the Form of Short-Term Notes (the
“Short-Term Notes™) in Japan under the JPY 60,000,000,000 Electronic CP Programme

ANNOUNCEMENT OF CHANGE OF AUTHORISED AGENT
TO ACCEPT SERVICE OF PROCESS AND OTHER JUDICIAL DOCUMENTS

Ladies and Gentlemen:

We hereby announce, with effect from 30 June 2009, the following change and
appointment of the authorised agent to accept service of process and other judicial documents
(the "Agent") in connection with our guarantee in favour of the holders of short-term notes
issued by Volkswagen Financial Services Japan Ltd. under the JPY 60,000,000,000 Electronic
Commercial Paper Programme in the form of Short-Term Notes of 16 January 2004:

Former Agent New Agent
Mr. Hiroshi Nogawa, General Manager Mr. Shuhei Kashimoto, General Manager
Volkswagen Financial Services Japan Lid. Volkswagen Financial Services Japan Litd.

Braunschweig 30 June 2009

Volkswagen Financial Services AG

By: :
Name: Bern e
Title: Head of Treasury

_27_




VOLKSWAGEN FINANCIAL SERVICES

AETIENGESELLSCHAFT

I, the undersigned, hereby irrevocably accept the above-mentioned appointment of the
undersigned as the Guarantor’s agent to accept service of process and other judicial
documents in connection with any legal action that may be instituted against the Guarantor in
Japan relating to such Short-Term, the Agreements or the Guarantee.

Date : 30 June 2009

Volkswagen Financial Services Japan Ltd.

'
By: =
Name: Shuhei Kashimoto
Title: General Manager

_28_
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