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This document constitutes six base prospectuses for the purposes of Article 5.4 of Directive
2003/71/EC, as amended ("Prospectus Directive"): (i) the base prospectus of Volkswagen
Aktiengesellschaft in respect of non-equity securities within the meaning of Art. 22 No. 6 (4) of the
Commission Regulation (EC) No. 809/2004 of 29 April 2004, as amended ("Non-Equity Securities"),
(ii) the base prospectus of Volkswagen International Finance N.V. in respect of Non-Equity Securities,
(i) the base prospectus of VW Credit, Inc. in respect of Non-Equity Securities, (iv) the base
prospectus of VW Credit Canada Inc./Crédit VW Canada, Inc. in respect of Non-Equity Securities, (v)
the base prospectus of Volkswagen International Luxemburg S.A. in respect of Non-Equity Securities
and (vi) the base prospectus of Porsche Holding Gesellschaft m.b.H. in respect of Non-Equity
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Application has been made to the Commission de Surveillance du Secteur Financier of the Grand
Duchy of Luxembourg (the "Commission"), which is the Luxembourg competent authority for the
purposes of the approval of the Debt Issuance Programme Prospectus under the Luxembourg law on
prospectuses for securities (loi relative aux prospectus pour valeurs mobilieres) dated 10 July 2005,
as amended ("Luxembourg Prospectus Law"), which implements the Prospectus Directive into
Luxembourg law.

Application has been made to the Luxembourg Stock Exchange for notes ("Notes") issued under this
Prospectus to be listed on the official list of the Luxembourg Stock Exchange and to be admitted to
trading on the regulated market of the Luxembourg Stock Exchange (as defined below). Notes issued
under the Programme may also not be listed at all.

Each Issuer has requested the Commission to provide the competent authorities in the United
Kingdom, the Republic of Ireland, the Republic of Austria, the Federal Republic of Germany and of
The Netherlands with a certificate of approval attesting that the Prospectus has been drawn up in
accordance with the Luxembourg Prospectus Law ("Notification"). Each Issuer may request the
Commission to provide competent authorities in additional Member States within the European
Economic Area with a Notification.

The offer and sale of the Notes and Guarantee have not been and will not be registered under the
U.S. Securities Act of 1933, as amended (the "Securities Act"), or with any securities regulatory
authority of any State or other jurisdiction of the United States and are being sold pursuant to an
exemption from the registration requirements of the Securities Act. The Notes are subject to U.S. tax
law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the
United States or to, or for the account or benefit of, U.S. persons as defined in Regulation S under the
Securities Act ("Regulation S"). The Notes are being offered and sold only to non-U.S. persons in
reliance on Regulation S. For a description of certain restrictions on offers and sales of Notes and on
distribution of this Prospectus or any Final Terms or any other offering material relating to the Notes,
see "Selling Restrictions". The Notes and Guarantee have not been approved or disapproved by the
U.S. Securities and Exchange Commission (the "SEC"), any State securities commission in the United
States or any other U.S. regulatory authority, nor have any of the foregoing authorities passed upon or
endorsed the merits of the offering of the Notes or the accuracy or adequacy of this Prospectus. Any
representation to the contrary is a criminal offence in the United States.

This Prospectus will be published in electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and the website of Volkswagen Aktiengesellschaft (www.volkswagen.de).
This Prospectus is valid for a period of 12 months from its date of approval.

Responsibility Statement

Volkswagen Aktiengesellschaft ("VWAG" or the "Guarantor") with its registered office in
Wolfsburg/Germany, Volkswagen International Finance N.V. ("VIF") with its registered office in
Amsterdam/The Netherlands, VW Credit, Inc. ("VCI") with its registered office in Delaware, USA and
its principal place of business in Herndon, Virginia, USA, VW Credit Canada, Inc. / Crédit VW Canada,
Inc. ("VCCI") with its registered office in St.-Laurent, Québec, Canada, Volkswagen International
Luxemburg S.A. ("VIL") with its registered office in Luxembourg, Luxembourg and Porsche Holding
Gesellschaft m.b.H. ("Porsche Holding") with its registered office in Salzburg, Austria (each an
"Issuer" and together the "Issuers") accept responsibility for the information given in this Prospectus.

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

Notice

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

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

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

This Prospectus is valid for 12 months following its date of approval and this Prospectus and any
supplement hereto as well as any Final Terms reflect the status as of their respective dates of issue.
The delivery of this Prospectus or any Final Terms and the offering, sale or delivery of any Notes may
not be taken as an implication that the information contained in such documents is accurate and
complete subsequent to their respective dates of issue or that there has been no adverse change in
the financial situation of the Issuers and the Guarantor since such date or that any other information
supplied in connection with the Programme is accurate at any time subsequent to the date on which it
is supplied or, if different, the date indicated in the document containing the same.

Each Issuer and the Guarantor have undertaken with the Dealers to supplement this Prospectus or to
publish a new Prospectus in the event of any significant new factor, material mistake or inaccuracy
relating to the information included in this Prospectus which is capable of affecting the assessment of
the Notes and where approval by the Commission of any such document is required, upon such
approval having been given.

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

The Comission assumes no responsibility as to the economic and financial soundness of the
transactions under the Debt Issuance Programme and the quality or solvency of the Issuers in line
with the provisions of article 7(7) of the Luxembourg Prospectus Law.

The distribution of this Prospectus and any Final Terms and the offering, sale and delivery of Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Prospectus or any
Final Terms come are required to inform themselves about and observe any such restrictions. For a
description of the restrictions applicable in the European Economic Area, The Netherlands the United
States of America, Canada, the United Kingdom and Japan, see "Selling Restrictions". In particular,
offer and sale of the Notes have not been and will not be registered under the Securities Act and are
subject to tax law requirements of the United States of America; subject to certain exceptions, Notes
may not be offered, sold or delivered within the United States of America or to U.S. persons. The
Notes have also not been, and will not be, qualified for sale under the securities laws of any province
or territory of Canada and the Notes may not be offered, sold or delivered, directly or indirectly, in
Canada or to, or for the benefit of any resident of Canada unless in accordance with all applicable
Canadian provincial and/or territorial securities laws, or an available exemption therefrom.

The language of the Prospectus is English. Any part of this Prospectus in the German language
constitutes a translation. In respect of the issue of any Tranche of Notes under the Programme, the
German text of the Terms and Conditions may be controlling and binding if so specified in the relevant
Final Terms. In respect of the Guarantee, the German language version is always controlling and
binding.

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

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



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

CONSENT TO USE THE PROSPECTUS

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes —
if and to the extent this is so expressed in the Final Terms relating to a particular issue of Notes — is
entitled to use the Prospectus in the Federal Republic of Germany, The Netherlands, the Republic of
Austria or such other Member State whose competent authorities have been notified of the approval of
this Prospectus, for the subsequent resale or final placement of the relevant Notes during the
respective offer period (as determined in the applicable Final Terms), provided however, that the
Prospectus is still valid in accordance with Article 11 of the Luxembourg act relating to prospectuses
for securities as amended (Loi relative aux prospectus pour valeurs mobilieres) which implements
Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003, as
amended. The Issuers accept responsibility for the information given in the Prospectus also with
respect to such subsequent resale or final placement of the relevant Notes.

Such consent for the subsequent resale or final placement of Notes by the financial intermediaries
may be restricted to certain jurisdictions and subject to conditions as stated in the applicable Final
Terms.

The Prospectus may only be delivered to potential investors together with all supplements published
before such delivery. Any supplement to the Prospectus is available for viewing in electronic form on
the website of the Luxembourg Stock Exchange (www.bourse.lu).

When using the Prospectus, each Dealer and/or relevant further financial intermediary must make
certain that it complies with all applicable laws and regulations in force in the respective jurisdictions.

In the event of an offer being made by a Dealer and/or a further financial intermediary, the
Dealer and/or the further financial intermediary shall provide information to investors on the
terms and conditions of the Notes at the time of that offer.

Any Dealer and/or further financial intermediary using the Prospectus has to state on its
website that it uses the Prospectus in accordance with this consent and the conditions
attached thereto.

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES, THE DEALER OR DEALERS
(IF ANY) NAMED AS THE STABILISING MANAGER(S) (OR PERSONS ACTING ON BEHALF OF
ANY STABILISING MANAGER(S)) IN THE APPLICABLE FINAL TERMS MAY OVER ALLOT
NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICE OF
THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL.
HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISING MANAGER(S) (OR PERSONS
ACTING ON BEHALF OF A STABILISING MANAGER) WILL UNDERTAKE STABILISATION
ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH
ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE RELEVANT
TRANCHE OF NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST
END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE
RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF
THE RELEVANT TRANCHE OF NOTES. ANY STABILISATION ACTION OR OVER-ALLOTMENT
MUST BE CONDUCTED BY THE RELEVANT STABILISING MANAGER(S) (OR PERSON(S)
ACTING ON BEHALF OF ANY STABILISING MANAGER(S)) IN ACCORDANCE WITH ALL
APPLICABLE LAWS AND RULES.

In this Prospectus, all references to "€" "Euro" or "EUR" are to the currency introduced at the start of
the third stage of the European economic and monetary union, and as defined in Article 2 of Council
Regulation (EC) No 974/98 of 3 May 1998 on the introduction of the Euro, as amended, to "GBP" or
"£" are to British pounds, the official currency of the United Kingdom, to "USD" are to U.S. dollar, the
official currency of the United States of America, to "CAD" are to Canadian dollar, the official currency
of Canada and references to "YEN" are to Japanese yen, the official currency of Japan.

-V -
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SUMMARY

Summaries are made up of disclosure requirements known as ‘Elements’. These elements are
numbered in Sections A - E (A.1 - E.7).

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

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

applicable’,

Section A — Introduction and warnings

Element

Al

Intro-
duction

Warning that:

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

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

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

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

A.2

Consent

Each Dealer and/or each further financial intermediary subsequently reselling or
finally placing Notes — if and to the extent so expressed in [the][these] Final
Terms [relating to a particular issue of Notes] - is entitled to use the Prospectus
for the subsequent resale or final placement of the Notes during the period from
[#] to [e], provided however, that the Prospectus is still valid in accordance with
Article 11 of the Luxembourg law on prospectuses for securities (loi relative aux
prospectus pour valeurs mobiliéres) dated 10 July 2005, as amended which
implements Directive 2003/71/EC of the European Parliament and of the
Council of 4 November, 2003, as amended.

The Prospectus may only be delivered to potential investors together with all
supplements published before such delivery. Any supplement to the Prospectus
is available for viewing in electronic form on the website of the Luxembourg
Stock Exchange (www.bourse.lu) and the website of Volkswagen
Aktiengesellschaft (www.volkswagen.de).

When using the Prospectus, each Dealer and/or relevant further financial
intermediary must make certain that it complies with all applicable laws and
regulations in force in the respective jurisdictions.

In the event of an offer being made by a Dealer and/or a further financial
intermediary, the Dealer and/or the further financial intermediary shall
provide information to investors on the terms and conditions of the Notes
at the time of that offer.




[Section B — Volkswagen International Finance N.V. as Issuer

Element

B.1 Legal and commercial | Volkswagen International Finance N.V. ("VIF") is both the
name of the Issuer legal and commercial name.

B.2 Domicile, legal form,|VIF is a stock corporation under the laws of and domiciled in
legislation, country of | The Netherlands.
incorporation

B.4b Description of any|The financial crisis which started in 2007 passed into a
known trends affecting | sovereign debt crisis. This financial and sovereign debt crisis
the Issuer and the|and the following economic crisis led to a historically low
industries in which it |interest rate level. The Issuer does not anticipate a significant
operates change in the overall economic conditions and thus expects

the general interest rate level to remain low.

B.5 Description  of the|VIF is part of the Volkswagen Group which consists of
Group and the Issuer's | numerous subsidiaries and affiliates in Germany and
position  within the|overseas. Its legal shareholder is Volkswagen Finance
Group Luxembourg S.A. ("VFL").

VWAG intends to reorganize VIF by transferring its
subsidiaries to VFL. As a consequence only minority interests
in a limited number of former subsidiaries will stay with VIF.
Acting as a holding company will thus not be a principal
activity of VIF any longer. Following the reorganization, VIF
and its former subsidiaries will be direct subsidiaries of VFL,
which is a wholly-owned direct subsidiaries of VWAG.

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate

. lification in th . .

B.10 Qua cations the Not applicable; PricewaterhouseCoopers Accountants N.V.

audit report on the . ) . )
: : : .1 | audited the unconsolidated financial statements of VIF for the
historical financial :
. . years ended on 31 December 2013 and 2012 and issued an
information - L
unqualified auditor's report for each year.

B.12 Selected historical key | Key financial information (Dutch GAAP) 2013 2012

financial information in million €
Balance Sheet total 36,230 29,449
Participations 3,932 4,343
Receivables from loans granted to Group 31,754 24,833
companies and Joint Ventures
Total Equity 4,807 4,994
Liabilities from funding activities 30,827 24,068
Financial result 26 19
Result from participation 892 999
Result before tax 919 1,019
Result after tax 913 1,013
Net cash flow current year 176 147

Audited information extracted from audited financial

statements of the Issuer as of and for the years ended
31 December 2013 and 2012.

adverse
significant

No material
change/

Other than the reorganization described in Element B.5, there
has been no material adverse change in the prospects of the




changes in financial or
trading position

Issuer since 31 December2013 and no significant changes in
the financial or trading position of the Issuer since
31 December 2013.

B.13 Recent events to a|Not applicable, as no recent event was to a material extent
material extent relevant | relevant to evaluate the Issuer’s solvency.
to the evaluation of the
Issuer’s solvency
B.14 Dependency of the |Please read Element B.5 together with the information below.
Issuer
Legal Shareholder of VIF is VFL. VIF is dependent upon its
shareholder. As described in Element B.5, VWAG intends to
reorganize VIF by transferring its subsidiaries to VFL.
B.15 Principal activities The main activities of VIF are financing Volkswagen Group
companies and, until the reorganization described in Element
B.5 has been completed, acting as a holding company.
B.16 Controlling interest | VIF is directly controlled by VFL, indirectly controlled by
over the Issuer VWAG and ultimately controlled by Porsche Automobil
Holding SE, Stuttgart.
B.17 Ratings Not applicable. VIF is not rated.
B. 19 Summary Information | Please refer to "Section B — Volkswagen Aktiengesellschaft as

on the Guarantor

Guarantor" below for information on the Guarantor.




[Section B — VW Credit, Inc. as Issuer

Element

B.1 Legal and commercial | VW Credit, Inc. ("VCI") is both the legal and commercial
name of the Issuer name.

B.2 Domicile, legal form,|VCI is a corporation under the laws of and domiciled in
legislation, country of|Delaware, USA. VCI’'s corporate headquarters are located in
incorporation Virginia, USA.

B.4b Description of  any | Following the debt crisis in 2007 and 2008, the U.S. economy
known trends affecting | stabilized starting in 2009. The recovery in economic growth in
the Issuer and the |recent years has been at a slow to moderate pace, with
industries in which it|interest rate levels near historic lows. Despite a muted
operates economic recovery, the U.S. vehicle market benefited from

pent-up replacement demand in 2013, a trend we believe will
endure in weaker form in 2014. However, the continuing
uncertainty as to the fiscal developments, the relatively weak
labor market and potential lending restrictions could impact
market growth in the short term.

B.5 Description  of  the|VCI is a wholly owned subsidiary of Volkswagen Group of
Group and the Issuer's | America, Inc. ("WVWGO0A"). VWGO0A is a wholly owned
position  within  the | subsidiary of VWAG.

Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate

B.10 Qualifications in the |Not applicable; PricewaterhouseCoopers LLP audited the
audit report on the|consolidated financial statements of VCI as of 31 December
historical financial | 2012 and 2013 and for the years then ended and issued an
information unqualified auditor's report for each year.

B.12 Selected historical key 2013 2012

financial information

(in USD 1,000)

Balance Sheet total 29,665,427 27,092,719
Receivables from customer financings 16,163,025 15,872,970
Leased assets 12,615,033 10,524,662
Total Equity 2,556,733 2,313,209
Liabilities from funding activities 24,160,293 22,102,038
Result after tax 272,915 347,476

Information audited, extracted from the audited financial
statements 2013 and 2012 of VCI.

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse
change

There has been no material adverse change in the prospects
of VCI since 31 December 2013.




A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information

Not applicable. There has been no significant change in the
financial or trading position of VCI since 31 December 2013.

B.13 Recent Events Not applicable. No significant events occured.

B.14 Please read Element B.5 together with the information below
Dependence upon [ VCI is a wholly owned subsidiary of VWGOA. It is dependent
other entities within the | upon its owner VWG0A. VWGOA is a wholly owned subsidiary
group of VWAG, the parent company of Volkswagen Group.

B.15 A description of the | The principal activity of VCI and its subsidiaries is acting as a
issuer's principal | captive finance company to VWGOA, including purchasing
activities retail installment sales contracts and leases from authorized

Volkswagen and Audi dealers located in the United States and
Canada. VCI offers a wide range of automobile-related
financial products, including wholesale dealer floor plan
financing and retail auto loan or lease financing.

B.16 Controlling Persons VCI is a wholly owned subsidiary of and controlled by

VWGOoA.

B.17 Credit ratings assigned | Not applicable; VCI is not rated.
to the Issuer or its debt
securities

B. 19 Summary Information | Please refer to "Section B — Volkswagen Aktiengesellschaft as

on the Guarantor

Guarantor" below for information on the Guarantor.




[Section B — VW Credit Canada, Inc. / Crédit VW Canada, Inc. as Issuer

Element

B.1 Legal and commercial | VW Credit Canada, Inc. / Crédit VW Canada, Inc. ("VCCI") is
name of the Issuer both the legal and commercial name.

B.2 Domicile, legal form,|VCCI is a corporation under the laws of, and domiciled in,
legislation, country of|Canada.
incorporation

B.4b Description of any |Following the debt crisis in 2007 and 2008, the Canadian
known trends affecting | economy stabilized starting in 2009. The recovery in economic
the Issuer and the |growth in recent years has been at a slow to moderate pace,
industries in which it |with interest rate levels near historic lows. Despite a muted
operates economic recovery, the Canadian vehicle market benefited

from pent-up replacement demand in 2013, reaching near
historical highs. However, the continuing uncertainty as to the
fiscal developments, the relatively weak labor market and
potential lending restrictions slowed auto sales in recent
months, and could impact market growth in the short term. If
these factors are contained, 2014 sales may achieve near-
record levels once again.

B.5 Description  of  the |VCCI is a wholly owned subsidiary of VW Credit, Inc. ("VCI").
Group and the Issuer's | VCI is a wholly owned subsidiary of Volkswagen Group of
position  within  the |America, Inc. ("VWGO0A"). VWGOA is a wholly owned
Group subsidiary of VWAG.

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate

B.10 Qualifications in the|Not applicable; PricewaterhouseCoopers LLP audited the
audit report on the |financial statements of VW Credit Canada, Inc. / Crédit VW
historical financial | Canada as of 31 December 2012 and 2013 and for the years
information then ended and issued an unqualified auditor's report for each

year.

B.12 Selected historical key 2013 2012
financial information (in CAD million)

Balance Sheet total 5,145,138 4,675,348
Receivables from customer financings 3,163,900 3,154,354
Leased assets 1,886,536 1,464,855
Total Equity 383,482 347,302
Liabilities from funding activities 4,607,296 4,201,116
Result after tax 35,708 53,360

Information audited, extracted from the annual reports 2013
and 2012 of VCCI.




A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any

There has been no material adverse change in the prospects
of VCCI since 31 December 2013.

material adverse
change
A description of | Not applicable. There has been no significant change in the

significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information

financial or trading position of VCCI since 31 December 2013.

B.13 Recent Events Not applicable. No significant events occured.

B.14 Please read Element B.5 together with the information below
Dependence upon | VCCI is a wholly owned subsidiary of VCI. It is dependent
other entities within the | upon its owner VCI. VCI is a wholly owned subsidiary of
group VWGOoA. VWGOA is a wholly owned subsidiary of VWAG, the

parent company of Volkswagen Group.

B.15 A description of the |The principal activity of VCCI is acting as a finance subsidiary
issuer's principal | of Volkswagen Group Canada Inc. ("“VWGC") and Audi
activities Canada Inc., including retail instalment sales contracts and

leases from Volkswagen and Audi dealers. VCCI offers a wide
range of automobile-related financial products, including
wholesale floor plan financing, retail auto loan and, through its
wholly-owned subsidiary, VW Credit Canada Leasing ULC
lease financing.

B.16 Controlling Persons VCCI is a wholly owned subsidiary of VW Credit, Inc.

B.17 Credit ratings assigned | Not applicable; VCCI is not rated.
to the Issuer or its debt
securities

B. 19 Summary Information | Please refer to "Section B — Volkswagen Aktiengesellschaft as

on the Guarantor

Guarantor" below for information on the Guarantor.




[Section B — Volkswagen International Luxemburg S.A. as Issuer

Element

B.1 Legal and commercial | Volkswagen International Luxemburg S.A. ("VIL") is both the
name of the Issuer legal and commercial name.

B.2 Domicile, legal form,|VIL is a stock corporation under the laws of and domiciled in
legislation, country of | Luxembourg.
incorporation

B.4b Description of any|The financial crisis which started in 2007 passed into a
known trends affecting | sovereign debt crisis. This financial and sovereign debt crisis
the Issuer and the|and the following economic crisis led to a historically low
industries in which it |interest rate level. The Issuer does not anticipate a significant
operates change in the overall economic conditions and thus expects

the general interest level to remain low.

B.5 Description  of  the|Legal shareholder of VIL is Volkswagen Finance Luxemburg
Group and the Issuer's | S.A. ("VFL") which is wholly owned by VWAG.
position  within  the
Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate

B.10 Qualifications in the | Not applicable; PricewaterhouseCoopers, Société cooperative
audit report on the |audited the unconsolidated financial statements of VIL for the
historical financial | years ended on 31 December 2013 and 31 December 2012
information and issued an unqualified auditor's report thereon.

B.12 Selected historical key

financial information

31 December 31 December

2013 2012
in € 1,000
Balance sheet total 2,904,210 1,472,916
Equity 1,332 188
Loans granted to VW 2,886,329 1,472,616
Group companies
Result after taxes 1,293 153

Information audited, extracted from the annual reports 2013
and 2012 of VIL.




A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any

There has been no material adverse change in the prospects
of VIL since 31 December 2013.

material adverse
change
A description of | Not applicable. There has been no significant change in the

significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information

financial or trading position of VIL since 31 December 2013.

B.13 Recent Events Not applicable; no significant events occurred.

B.14 Please read Element B.5 together with the information below
Dependence upon | Legal shareholder of VIL is VFL. It is dependent upon its legal
other entities within the | shareholder. VFL is a wholly owned subsidiary of VWAG, the
group parent company of Volkswagen Group.

B.15 A description of the |Main activities of VIL consist in acting as a Volkswagen Group
issuer's principal | financing company. VIL grants loans to Volkswagen Group
activities companies.

B.16 Controlling Persons The shares in VIL are held 100% by Volkswagen Finance

Luxemburg S.A.

B.17 Credit ratings assigned | Not applicable; VIL is not rated.
to the Issuer or its debt
securities

B. 19 Summary Information | Please refer to "Section B — Volkswagen Aktiengesellschaft as

on the Guarantor

Guarantor" below for information on the Guarantor.




[Section B — Porsche Holding Gesellschaft m.b.H. as Issuer

Element

B.1 Legal and commercial | Porsche Holding Gesellschaft m.b.H. ("Porsche Holding") is
name of the Issuer both the legal and commercial name.

B.2 Domicile, legal form, |Porsche Holding is a limited liability company (Gesellschaft
legislation, country of | mit beschrankter Haftung) under the laws of and domiciled in
incorporation the Republic of Austria.

B.4b Description of any | The markets in which Porsche Holding operates continue to
known trends affecting | be challenging. The prospects of the automotive wholesale
the Issuer and the|and retail activities remain dependent on global economic
industries in which it |developments, which are still shrouded in considerable
operates uncertainty. In its financial service business Porsche Holding

has to cope with increasingly fierce competition, regulatory
changes and an adverse economic environment, especially in
Eastern Europe.

B.5 Description  of  the|Porsche Holding is the holding company of 374 consolidated
Group and the Issuer's | subsidiaries (together as the "Porsche Holding Group") (as
position  within  the|of 31 December 2013) in Europe and overseas. Its ultimate
Group parent company is Volkswagen Aktiengesellschaft ("VWAG").

Porsche Holding is a subsidiary of VWAG since 2011.

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate

B.10 Qualifications in the |Not applicable; KPMG Austria GmbH Wirtschaftsprifungs-
audit report on the|und Steuerberatungsgesellschaft audited the consolidated
historical financial | financial statements of Porsche Holding for the years ended
information 31 December 2012 and 31 December 2013, and issued for

each year an unqualified auditor's report
(Bestatigungsvermerk).
B.12 Selectgd .hlstonclal key 2013 2012
financial information
In € 1,000
Balance sheet total ............cccvvveeenn, 8,449,967 8,097,789
Fixed ASSEtS ....coeevveeiiiiiiieeeeeeeeeee, 4,349,621 4,218,693
Current ASSEetS ....oovvveveviviiiiiiiiieeeeeee 4,100,346 3,879,096
Total EQUILY .vveveeiiiieeeiiiieee e 3,058,392 2,788,598
Total Liabilities .......ccccevevveeeiiiieennn, 5,391,575 5,309,191
Operating result ..........cceevvveveveveeennnn, 377,978 418,150
Financial result ............cccccoiiiiiinnns, -7,201 -6,501
Result before taxation ...................... 370,777 411,649
Result after taxation ............ccccvvee.nn, 282,959 310,605

Information audited, extracted from the annual reports 2013
and 2012 of Porsche Holding.

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse

There has been no material adverse change in the prospects
of Porsche Holding since 31 December 2013.
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change

A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information

Not applicable. There has been no significant change in the
financial or trading position of Porsche Holding since 31
December 2013.

B.13 Recent Events Not applicable; there has been no material adverse change in
the prospects of Porsche Holding since 31 December 2013.
B.14 Please read Element B.5 together with the information below
Dependence upon |Porsche Holding is a subsidiary of Volkswagen
other entities within the | Aktiengesellschaft. It is dependent upon its parent company.
group
B.15 A description of the|The main activity of Porsche Holding is the import and export
issuer's principal | as well as the wholesale and retail distribution of vehicles and
activities spare parts, accessories, equipment, machinery, tools and
technical products and the provision of other services relating
to vehicles. Furthermore, Porsche Holding provides financial
services and is engaged in holding activities as well as in
acquiring stakes in companies.
B.16 Controlling Persons Porsche Holding's ultimate parent company is Volkswagen
Aktiengesellschaft. Porsche Holding is a subsidiary of
Volkswagen Aktiengesellschatft.
B.17 Credit ratings assigned | Not applicable; Porsche Holding is not rated.
to the Issuer or its debt
securities
B. 19 Summary Information | Please refer to "Section B — Volkswagen Aktiengesellschaft as

on the Guarantor

Guarantor" below for information on the Guarantor.
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Section B — Volkswagen Aktiengesellschaft as [Issuer] [Guarantor]

Element

B.1 Legal and commercial name | Volkswagen Aktiengesellschaft ("VWAG") is both the
of the [Issuer] [Guarantor] legal and commercial name.

B.2 Domicile, legal form, | VWAG is a German stock corporation
legislation, country of | (Aktiengesellschaft) incorporated under the laws of and
incorporation domiciled in the Federal Republic of Germany.

B.4b Description of any known |The automotive industry remains dependent on global
trends affecting the | economic developments. The competition in the
[Issuer][Guarantor] and the |international automotive markets will continue to
industries in  which it |increase. The markets in which the Volkswagen Group’s
operates brands operate remain challenging, particularly in

Western Europe. The financial markets still entail risks
resulting, above all, from the strained debt situation of
many countries. Challenges for the Volkswagen Group
will come from the difficult market environment and fierce
competition, as well as interest rate and exchange rate
volatility and fluctuations in raw materials prices.

B.5 Description of the Group and [ VWAG is the ultimate parent company of the
the [Issuer's] [Guarantor's]|Volkswagen Group, which consists of numerous
position within the Group subsidiaries and affiliates in Germany and overseas.

B.9 Profit forecast or estimate Not applicable; no profit forecast or estimate is made.
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B.10 Qualifications in the audit|Not applicable; PricewaterhouseCoopers Aktiengesellschaft
report on the historical | Wirtschaftspriifungsgesellschaft audited the unconsolidated
financial information financial statements of VWAG as of and for the fiscal year ended
31 December 2013, as well as the consolidated financial
statements of VWAG as of and for the fiscal years ended
31 December 2013 and 31 December 2012, and issued in each
case an unqualified auditor's report (Bestatigungsvermerk).

B.12 Selected historical key
financial information

Financial Data (IFRSs), EUR million 2013 2012? %
Sales r.evenue. ............................................................................. 197,007 192,676 +2.2
Operating Profit .....cccoeeeie e 11,671 11,498 +1.5
Profit DEFOrE taX....uuei i 12,428 25,487 -51.2
Profit @fter taX.......uveeiiiiiiiieeiee e e 9,145 21,881 -58.2
Profit attributable to shareholders of Volkswagen AG................ 9,066 21712 582
Cash flows from operating activities .............c.cccociiiiiiicinins 12,595 7,209 +74.7
Cash flows from investing activities attributable to operating
ACHVITIES ..vvveee et 14.936 16,840 113
Automotive Division®
EB”—DA4 .................................................................................. 20,594 19,895 +35
Cash flows from operating activities...............ccoccvvviiiiniininns 20,612 16,232 +27.0
Cash flows from investing activities attributable to operating
RIS
ACHVITIES®. .. veiee et e e 16,199 16,455 16
of which: investments in property, plant and equipment.... 11,040 10,271 +75
as a percentage of sales revenue............ccoeceevvvereennne 6.3 59
capitalized development COStS.............ccooiiiiiiinn, 4,021 2615 +53.8
as a percentage of sales revenue..........ccocceeeeeviieeeennn 23 15
Net cash flOW ........ovevieiiiee e 4,413 223 X
Net liquidity at DeC. 31.......ccceviiiiiieeeee e 16,869 10,573 +59.5

! Prior-year figures adjusted to reflect application of IAS 19R.

2|ncluding allocation of consolidation adjustments between the Automotive and Financial Services divisions.

3 Operating profit plus net depreciation/amortization and impairment losses/reversals of impairment losses on property, plant and
equipment, capitalized development costs, leasing and rental assets, goodwill and financial assets as reported in the cash flow
statement.

“ Excluding acquisition and disposal of equity investments: EUR 14,497 million (2012: EUR 12,528 million).

Audited information extracted from VWAG’s audited consolidated financial statements as of and for
the year ended 31 December 2013.
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Q1
Financial Data (IFRSs), EUR million 2014 2013 %
SAlES FTEVENUE ...ttt 47,831 46,565 +2.7
Operating Profit...........ccccoiiiiiii 2.855 2344 +21.8
Profit DEfOre taxX ........cocueiiiiii 3,357 2,688 +24.9
Profit after taX ......c..oeoiii 2,468 1,946 +26.8
Profit attributable to Volkswagen AG shareholders................... 2,395 2.026 +18.2
Cash flows from operating activities .............c.ccocceiiiiiiniiees 1,498 2,549 -41.2
Cash flows from investing activities attributable to operating
ACHIVILIES ...t 2924 2 429 120.4
IAutomotive Division*
EB”—DA2 ................................................................................. 5,243 4,525 +159
Cash flows from operating activities.............cccocvvviiiiiniinnns 2.251 3,528 -36.2
Cash flows from investing activities attributable to operating
ACHVILIES® ...oviiiiii i 2302 3,042 416
of which: investments in property, plant and equipment... 1,625 1,672 28
as a percentage of sales revenue ..........ccccceeviveeennnnen. 3.9 4.1
capitalized development COStS............cccevviviiiiiiinnn, 1,191 678  +75.6
as a percentage of sales revenue ..........cccccceeevvivineeen. 2.4 1.6
Net cash flIOW .......coouvviiiii e .57 —414 -87.6
Net liquidity at March 31.........cccooiiiiiiiiiiiiiie e, 17,714 10,649 +66.3

Including allocation of consolidation adjustments between the Automotive and Financial Services divisions.
% Operating profit plus net depreciation/amortization and impairment losses/reversals of impairment losses on property, plant
and equipment, capitalized development costs, leasing and rental assets, goodwill and financial assets as reported in the

cash flow statement.

® Excluding acquisition and disposal of equity investments: Q1 €2,702 million (€2,208 million).

Unaudited information extracted from VWAG’s interim report January- March 2014.

A statement that there has
been no material adverse
change in the prospects of
the [Issuer] [Guarantor]
since the date of its last
published audited financial
statements or a description
of any material adverse
change

There has been no material adverse change in the prospects of
VWAG since 31 December 2013.

A description of significant
changes in the financial or
trading position subsequent
to the period covered by the
historical financial
information

Not applicable. There has been no significant change in the
financial or trading position of VWAG since 31 March 2014.

B.13

Recent Events

VWAG made a voluntary tender offer to Scania shareholders to
purchase all Scania A and B shares not previously held by
Volkswagen either directly or indirectly. The offer for the
298,910,903 shares amounts to SEK 200 per share. The offer
period began on March 17, 2014 and ran until April 25, 2014. The
shares tendered in the Offer at the end of the acceptance period
on 25 April 2014, together with the shares already held or
otherwise controlled by Volkswagen, amount to in aggregate
706,028,689 shares in Scania, comprising 389,937,855 A shares
and 316,090,834 B shares, corresponding to 88.25% of the shares
and 95.81% of the voting rights in Scania. To provide the
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remaining shareholders of Scania more time to accept the Offer,
the acceptance period has been extended until 16 May 2014.
Volkswagen will, as soon as the Offer is accepted to such extent
that Volkswagen becomes the owner of more than 90% of all
shares in Scania, and provided that the other completion
conditions continue to be fulfilled, declare the Offer unconditional
and complete the Offer. Following such completion, Volkswagen
will initiate a squeeze-out and have the Scania shares delisted.
The price offered by Volkswagen for the shares in Scania will not
be increased. The total value of the offer is approximately €6.7
billion.

Volkswagen has had a direct and indirect interest in Scania AB
since 2000 and currently holds a total of 89.2% of the voting rights
and 62.6% of the capital. With this offer, Volkswagen is pursuing
its goal of creating the planned integrated commercial vehicles

group.

B.14 Dependence upon other | Please read Element B.5 together with the information below .

entities within the group
Not applicable, VWAG is the parent company of the Volkswagen
Group.

B.15 A description of the | The main activities of the Volkswagen Group are concentrated in
[Issuer's] [Guarantor's] | the Automotive and Financial Services Divisions. The Automotive
principal activities Division develops, manufactures and sells vehicles. The Financial

Services Division combines dealer and customer financing,
leasing, banking and insurance activities, fleet management and
mobility offerings.

B.16 Controlling Persons Porsche Automobil Holding SE, Stuttgart holds 50.73% of the

voting rights of VWAG.

B.17 Credit ratings assigned to

the [Issuer] [Guarantor]

Volkswagen AG

2013 2012 2011
Standard & Poor’s
short-term .......cccceeeviieeeinnn, A-2 A-2 A-2
long-term .......ccccovvveveeennnnne, A- A- A-
(©]1]1(0]o] QS positive positive stable
Moody’s Investors

Service

short-term ......ccccooveeeeeennnns, P-2 P-2 P-2
long-term .......ccccovcveeeieinees, A3 A3 A3
OUtlOOK ....eeeriiieeiiiieeie, positive positive  positive
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Standard & Poor’s Ratings Services (“S&P”) and Moody’s Investors Service Ltd.
(“Moody’s”) are established in the European Community and are registered under
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of
16 September 2009 on credit rating agencies, amended by Regulation (EU) No
513/2011 of the European Parliament and of the Council of 11 March 2011. The
European Securities and Markets Authority publishes on its website
(www.esma.europa.eu/pagelList-registered-and-certified-CRAs) a list of credit
rating agencies registered in accordance with the CRA Regulation. That list is
updated within five working days following the adoption of a decision under Article
16, 17 or 20 CRA Regulation. The European Commission shall publish that
updated list in the Official Journal of the European Union within 30 days following
such update.

B. 18

Nature and scope  of
Guarantee

VWAG guarantees unconditionally and irrevocably the due payment
of the amounts corresponding to the principal of and interest on, if
any, the Notes issued by Volkswagen International Finance N.V.
("VIF"), VW Credit, Inc. ("VCI"), VW Credit Canada, Inc. / Crédit VW
Canada, Inc. ("VCCI"), Volkswagen International Luxemburg S.A.
("VIL") and Porsche Holding Gesellschaft m.b.H. ("Porsche

Holding").

B. 19

Summary Information on the
Guarantor

Please see section B.1 to B.18 above in relation to VWAG as

Guarantor.
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Section C — Securities

Element
Cl1 Type and class of the|Class
securities, including
any security | The Notes are unsubordinated and unsecured.
identification number ] )
Issuance in Series
The Notes are issued as Series number [¢], Tranche number
[].
Security Identification Number(s)
[Temporary] ISIN: []
[Temporary] Common Code: [¢]
[Temporary] WKN [*]
[Temporary] [Other: [*1]
C.2 Currency of the | The Notes are issued in [*].
securities issue
C5 Restrictions on the free | Not applicable. The Notes are freely transferable.
transferability of the
securities
Cc.8 Rights attached to the | Rights attached to the Notes

Notes, ranking of the
Notes and limitations to
the rights attached to
the Notes

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

Ranking of the Notes (Status)

The Notes constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsecured and
unsubordinated obligations of the Issuer, unless such
obligations are accorded priority under mandatory provisions
of statutory law.

[Guarantee

Notes issued by VIF, VCI, VCCI, VIL and Porsche Holding will
have the benefit of a guarantee and negative pledge given by
VWAG (the "Guarantee"). The Guarantee constitutes an
irrevocable, unsecured and unsubordinated obligation of the
Guarantor ranking pari passu with all other unsecured and
unsubordinated obligations of the Guarantor.]

Redemption

Unless previously redeemed, or purchased and cancelled,
each Note will be redeemed at its principal amount on the
Maturity Date.

[In case of no early redemption at the option of the Issuer
or the Holders insert: The Notes cannot be redeemed prior
to their stated maturity (except for taxation reasons or upon
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the occurrence of an Event of Default).]

[In case of an early redemption at the option of the Issuer
or the Holders insert: Early Redemption

Notes may be redeemed before their stated maturity for
taxation reasons, upon the occurrence of an Event of Default
and at the option of [the Issuer] [and] [at the option of the
Holders].]

Redemption for Taxation Reasons

[Except as described in "Early Redemption" above,] [E][e]arly
redemption will only be permitted if the Issuer [or the
Guarantor] has or will become obliged to pay certain
additional amounts in respect of the Notes as a result of any
change in the tax laws of Germany [or the Netherlands, United
States, Canada, Luxembourg, Austria].

Negative Pledge

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

Events of Default

The Terms and Conditions of the Notes provide for events of
default entitling Holders to demand immediate redemption of
the Notes.

Resolutions of Holders

The Notes provide for resolutions of holders.

C.9

Please read Element C.8 together with the information below

Interest / Fixed Rate
Notes / Floating Rate
Notes / Zero Coupon
Notes / Maturity Date /
Yield

Interest

[In case of fixed rate notes insert: The Notes bear interest
from [+] at a fixed rate of [*] per cent. per annum payable in
arrears on [*].]

[In case of floating rate notes insert: The Notes shall bear
interest on their principal amount from [+] (inclusive) to the first
Interest Payment Date (exclusive) and thereafter from each
Interest Payment Date (inclusive) to the next following Interest
Payment Date (exclusive). Interest on the Notes shall be
payable on each Interest Payment Date. The rate of interest
for each Interest Period (as defined below) will be the offered
quotation (expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest Period
which appears on the Screen Page as of 11:00 a.m.
[(Brussels time)] [(London time)] on the Interest Determination
Date (as defined below) [[plus] [minus] the Margin], all as
determined by the Calculation Agent.]

['Margin" shall mean [*].]
"Interest Payment Date[s]" shall mean [*].
"Interest Period" shall mean [*].

"Interest Determination Date" means the [if same-day fixing

applies, insert: first [London] [TARGET] [insert other relevant
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location] Business Day] [[if same-day fixing does not apply,
insert: [second] [insert other applicable number of days]
[London] [TARGET] [insert other relevant location] Business
Day prior to the commencement] of the relevant Interest
Period. ['[London] [insert other relevant location] Business
Day" means a day which is a day (other than a Saturday or
Sunday) on which commercial banks are open for business
(including dealings in foreign exchange and foreign currency)
in [London] [insert other relevant location].] ["TARGET
Business Day" means a day on which TARGET is open.]

[In case of zero coupon notes insert: The Notes do not
bear interest.]

Maturity Date

Unless previously redeemed in whole or in part or purchased
and cancelled, the Notes shall be redeemed on [].

[In case of fixed rate notes insert: Yield
The yield equals [*] per cent. per annum.]
Representative of Holder

[Not applicable, there is no representative of the Holders
designated in the Terms and Conditions of the Notes.] []

C.10 Please read Element C.9 together with the information below
Derivative Component | Not applicable, there is no derivative component in the interest
in the Interest Payment | payment.

C.11 Admission to trading [Application has been made to list the Notes on the official list
of the Luxembourg Stock Exchange and to admit the Notes to
be issued under the Programme to trading on the regulated
market of the Luxembourg Stock Exchange].

[Not applicable, the Issuer does not intend to make any
application for the Notes to be admitted to trading on any
stock exchange.]

c.21 Indication of the market | [Application has been made to list the Notes on the official list

where the Notes will be
traded and for which
the Prospectus has
been published

of the Luxembourg Stock Exchange and to admit the Notes to
be issued under the Programme to trading on the regulated
market of the Luxembourg Stock Exchange].

[Not applicable, the Issuer does not intend to make any
application for the Notes to be admitted to trading on any
stock exchange.]
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Section D — Risks

Element

D.2

Key information on the
key risks that are
specific to Volkswagen
Aktiengesellschaft

Macroeconomic risks

The main risk for the medium-term development of the global
economy is a phase of weak growth. In addition, substantial
risks are associated with a tight situation on the financial
markets, persistent structural deficits in developed economies
and weakly developing international job markets.

Sector-specific risks

Specific markets/countries can have high customs barriers or
minimum local content requirements for domestic production.
These factors make it difficult to achieve a larger increase in
sales volumes. In addition, substantial risks arise from
economic and competition related price pressure, as well as
capacity under-utilization.

Research and development risks

Volkswagen Group's future success depends on its ability to
offer new products that meet the customer's demand in due
time.

Procurement risks

The malperformance of suppliers, especially due to financial
effects of crises and insolvencies, as well as the development
of energy and commodities prices could adversely affect
Volkswagen Group’s business.

Production risks

The turbulence on the world passenger vehicle markets
resulting from the global economic slump led to substantial
fluctuations in the number of units of individual models
produced at the Volkswagen Group’s production facilities.
Forecast installation rates for features or components are
uncertain due to the unstable sales markets.

Risks arising from long-term production

Risks may arise from contracting deficiencies, miscosting,
post-contract changes in economic and technical conditions,
weaknesses in project management and poor performance by
subcontractors.

Risks arising from changes in demand

The financial crisis, uncertainties on future economic
developments, increased fuel and energy prices or
uncertainties regarding future carbon dioxide (CO,) emission
taxation, as well as other psychological factors, may lead to
consumers’ reluctance to purchase vehicles and could
adversely affect Volkswagen Group’s financial results.

Dependence on fleet customer business

The fleet customer business is continuing to experience
increased concentration and internationalization.
Consequential effects could have a negative impact on
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Volkswagen Group's financial position.
Quality risk

Growing production volumes, increasing complexity of
vehicles and new environmentally friendly technologies
present new challenges for the quality assurance function, in
particular, in growing automotive markets. Recalls may cause
significant costs and could negatively impact Volkswagen
Group’s image.

Personnel risk

Personnel Risks may result from high personnel turnover,
insufficient availability of personnel, inadequate personnel
gualification and human error.

IT risk

Information Technology ("IT") is exposed to risks that occur
when one or more fundamental security objectives such as
confidentiality, integrity and availability of data and services
are threatened by weak spots either in the organisation or in
the use/administration of IT systems.

Environmental protection regulations

The Volkswagen Group is required to comply with numerous
environmental protection regulations. Emission limits exist for
new passenger car and light commercial vehicles within and
outside Europe. Heavy commercial vehicles put into operation
from 2014 onwards are already subject to stricter emission
requirements under EU regulation. In addition, the allocation
method for emissions certificates changed fundamentally in
2013 when the European Commission decided to initially
withhold a portion of the certificates to be auctioned. This
temporary shortage of certificates during the trading period
may cause certificate prices to rise.

Litigation

Volkswagen Aktiengesellschaft and its affiliated companies
may become involved in legal disputes and official
proceedings that may result in payment and other obligations.

Strategies for hedging financial risks

Volkswagen Group's business activities entail financial risks
that may arise from changes in interest rates, exchange rates
and commodity prices as well as fund prices and defaulting of
counterparties.

Risks arising from financial instruments

Chanelling excess liquidity into investments gives rise to
counterparty risk.

Liquidity risks

The Volkswagen Group depends on the raising of debt capital,
by means of bank loans or the issuance of debt in national or
international financial markets. If the refinancing of the liquidity
needs from the equity and debt capital markets fails,
Volkswagen Group’s ability to meet its payment obligations
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could be affected.
Residual value risk in the Financial Services business

In the Volkswagen Financial Services business the residual
value risk occurs whenever the estimated sales value of a
leased asset at the time of disposal upon expiration of a
contract is less than the residual value at the time the contract
was closed.

Risks in relation to corporate acquisitions, cooperations
and equity interests

Volkswagen Group has made significant acquisitions in the
recent past and has not ruled out the possibility that it will
continue to acquire companies and equity interests in
companies in the future. Corporate acquisitions are typically
associated with significant investments and risks.

Other Factors

Risks that cannot be predicted but could have an adverse
effect on the further development of Volkswagen Group.
These factors include natural disasters, epidemics and
terrorist activity.

[D.2

Key information on the
key risks that are
specific to Volkswagen
International  Finance
N.V.

Risk of Counterparty Default

Risk of counterparty default is defined as the possible loss in
value due to non-payment by a customer or deterioration of
his creditworthiness. A distinction is made between credit
risks, counterparty risks, country risks and shareholder risks.

Credit risk

Credit risk is defined as the risk of a partial or total default of
contracted interest payment or principal payment by a
borrower. Credit risks mainly result from loans granted to
group and joint venture companies and bank deposits as well
as cross currency and interest rate swaps.

Counterparty risk

The counterparty risk arises from overnight money and time
deposit investments carried out in the inter-bank sector as well
as derivatives transactions.

Country risk

Country risk includes risks in the course of international
business, which do not result from the contracting party itself,
but are due to its foreign investments.

Shareholder risk

The shareholder risk is defined as the risk of losses affecting
negatively the shareholding book value.

Market risk

Market risk refers to the potential loss resulting from
disadvantageous changes in market prices or parameters that
influence prices. The market risks are subdivided into interest
rate risks and currency risks.
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Interest rate risk

Interest rate risk includes potential losses from changes in
market rates. These risks result from refinancing at non-
matching interest periods and from different degrees of
interest rate elasticity of individual assets and liabilities.

Currency risk

Currency risk means the possible negative evolution of the
exchange rate of a foreign currency in relation to the Euro,
which is the base currency of VIF.

Liquidity risk

Liquidity risk describes the risk of not being able to discharge
one’s payment obligations in due time or in full.

Refinancing Risk

Refinancing risk includes the risk of lower business volume
due to inability of raising funds.

Operational risk

Operational risk at Volkswagen International Finance N.V. is
defined as the threat of losses that occur as a result of
inadequate or failing internal processes (process risk),
personnel (personnel risks), technology (infrastructure and IT
risks). The definitions of these three risk categories include
the respective legal risks. Strategic risks and reputation risks
are not considered under operational risks.

IT and system risk

VIF’s information technology (“IT”) is exposed to risks that
occur when one or more fundamental security objectives such
as confidentiality, integrity and availability of data and services
are threatened by weak spots in either the organization or in
the use or administration of IT systems.

Personnel risk

Personnel risks may result from high personnel turnover,
insufficient availability of personnel, inadequate personnel
qualification and human error.

Legal risk

Legal risks can be described as a sudden and unexpected
change in a national law enabling local government to partially
or wholly take control of VIF's contract parties: banks,
affiliated group companies, subsidiaries, parent company or
VIF itself.

[D.2

Key information on the
key risks that are
specific to VW Credit,
Inc.

Risk of Counterparty Default

Risk of counterparty default is defined as the possible loss in
value due to non-payment by a customer, dealer, or other
person, or deterioration of that person's or entity's
creditworthiness. A distinction is made between credit risks,
which are risks related to credit losses, and counterparty risks,
which relate to a failure of the counterparty to perform under a
contract.

-23-




Market Price Risk

Market price risk refers to the potential loss resulting from
disadvantageous changes in market prices or parameters that
influence prices.

Liquidity Risk

Liquidity risk describes the reduced availability of liquid funds
and the risk of not being able to meet payment obligations in
due time or in full.

Refinancing Risk

Refinancing risk is the possibility that VW Credit, Inc. ("VCI")
is unable to maintain adequate financing sources, causing
VCI's financial condition to suffer.

Operational Risk

Operational risk is the threat of losses that occur as a result of
inadequate or failing internal processes, personnel, or
systems.

IT and System Risk

IT is exposed to risks that occur when one or more
fundamental security objectives are threatened by weak spots.

Personnel Risk

Personnel risk is the threat of high personnel turnover,
insufficient availability of personnel, inadequate personnel
gualification, and human error.

Legal Risk

Legal risk describes the potential for loss arising from the
uncertainty of legal proceedings or failure to comply with legal
and regulatory requirements.

Other Risks

Residual Value Risk

Residual value risk is the potential of loss resulting if the
residual value of vehicles estimated at the beginning of a
lease contract is greater than the recoverable actual market
value of the vehicle upon sale of a returned vehicle after
contract maturity.

Sales of Vehicles

The volume of vehicle sales by Volkswagen Group of
America, Inc. ("VWGO0A") is dependent on various market
factors, and this could have an adverse impact on VCI's
operations.

Competition

Increases in competitive pressures could have an adverse
impact on VCI's contract volume, market share, revenues, and
margins.

Risk of Catastrophes

The incidence and severity of catastrophes may adversely
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affect VCI's business, earnings, and financial condition.

Dependence on VW Credit, Inc.'s Parent Companies

Various aspects of VWGO0A's business and other factors
impacting VWGOA or its' employees could significantly affect
VCl's profitability and financial condition.]

[D.2

Key information on the
key risks that are
specific to VW Credit
Canada, Inc. / Crédit
VW Canada, Inc.

Risk of Counterparty Default

Risk of counterparty default is defined as the possible loss in
value due to non-payment by a customer, dealer, or other
person, or deterioration of that person's or entity's
creditworthiness. A distinction is made between credit risks,
which are risks relating to credit losses, and counterparty
risks, which relate to a failure of the counterparty to perform
under a contract.

Market Price Risk

Market price risk refers to the potential loss resulting from
disadvantageous changes in market prices or parameters that
influence prices.

Liquidity Risk

Liquidity risk describes the reduced availability of liquid funds
and the risk of not being able to meet payment obligations in
due time or in full.

Refinancing Risk

Refinancing risk is the possibility that VW Credit Canada, Inc.
/ Crédit VW Canada, Inc. ("VCCI") is unable to maintain
adequate financing sources, causing VCCI's financial
condition to suffer.

Operational Risk

Operational risk is the threat of losses that occur as a result of
inadequate or failing internal processes, personnel, or
systems.

IT and System Risk

IT is exposed to risks that occur when one or more
fundamental security objectives are threatened by weak spots.

Personnel Risk

Personnel risk is the threat of high personnel turnover,
insufficient availability of personnel, inadequate personnel
qualification, and human error.

Legal Risk

Legal risk describes the potential for loss arising from the
uncertainty of legal proceedings or failure to comply with legal
and regulatory requirements.

Other Risks

Residual Value Risk

Residual value risk is the potential of loss resulting if the
residual value of vehicles estimated at the beginning of a
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lease contract is greater than the recoverable actual market
value of the vehicle upon sale of a returned vehicle after
contract maturity.

Sales of Vehicles

The volume of vehicle sales by Volkswagen Group Canada
Inc. ("VWGC") is dependent on various market factors, and
this could have an adverse impact on VCCI's operations.

Competition

Increases in competitive pressures could have an adverse
impact on VCCI's contract volume, market share, revenues,
and margins.

Risk of Catastrophes

The incidence and severity of catastrophes may adversely
affect VCCI's business, earnings, and financial condition.

Dependence on VCCI's Affiliate Companies

Various aspects of VWGC's and Audi Canada Inc.'s business
and other factors impacting Volkswagen Group Canada Inc. or
its' employees could significantly affect VCCI's profitability and
financial condition.]

[D.2

Key information on the
key risks that are
specific to Volkswagen
International
Luxemburg S.A.

Risk of Counterparty Default

Risk of counterparty default is defined as the possible loss in
value due to non-payment by a customer or deterioration of
his creditworthiness. A distinction is made between credit
risks, counterparty risks, country risks and shareholder risks.

Market Price Risk

Market price risk refers to the potential loss resulting from
disadvantageous changes in market prices or parameters that
influence prices. The market risks are subdivided into interest
rate risks and currency risks.

Liquidity Risk

Liquidity risk describes the risk of not being able to discharge
ones' payment obligations in due time or in full.

Refinancing Risk

Refinancing risk includes the risk of lower business volume
due to inability of raising funds.

Operational Risk

Operational risk at VIL is defined as the threat of losses that
occur as a result of inadequate or failing internal processes
(process risk), personnel (personnel risks), technology
(infrastructure and IT risks). The definitions of these three risk
categories include the respective legal risks. Strategic risks
and reputation risks are not considered under operational
risks.]
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[D.2

Key information on the
key risks that are

specific to Porsche
Holding  Gesellschaft
m.b.H.

The main risks Porsche Holding Gesellschaft m.b.H. is
exposed to are the following:

Macroeconomic Risk

The main risk for the medium-term development of the global
economy is a phase of weak growth. In addition, substantial
risks are associated with a tight situation on the financial
markets, capacity under-utilization and weakly developing
international job markets.

Risks arising from Changes in Demand

Factors like the financial crisis, high energy prices or
uncertainties regarding future carbondioxide (CO;) emission
taxation may lead to consumer's reluctance to purchase
vehicles and could adversely affect Porsche Holding Group's
financial results.

Risks arising from brand perception

A negative overall perception in relation to the automobiles
offered by Porsche Holding Group or a decline in demand for
such brands could adversely affect Porsche Holding Group
and have a material adverse effect on the business prospects,
results of operations and financial condition of Porsche
Holding Group.

Risks associated with increasing competition

Increased competitiveness could adversely affect Porsche
Holding Group's contract volumes, could result in a loss in
market share as well as declining revenues. This could have a
material adverse effect on the business prospects, results of
operations and financial condition of Porsche Holding Group.

Operational risks

Operational risks may stem from inadequate or failed internal
processes, people and systems or from external events.

Risk of Counterparty Default

Risk of counterparty default is defined as the possible loss in
value due to non-payment by a contractual partner or
deterioration of that person's or entity's creditworthiness.

Liquidity risks

Liquidity risk describes the risk of not being able to meet
payment obligations in due time or in full.

Refinancing risks

Refinancing risk is the possibility that Porsche Holding Group
is unable to maintain adequate financing sources, causing
Porsche Holding Group's financial condition to suffer.

Strategies for hedging financial risks

Porsche Holding Group's business activities entail financial
risks that may arise from changes in interest rates, exchange
rates, commodity prices and share and fund prices.
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Risks associated with a breach of the covenants
contained in Porsche Holding Group’s financing
arrangements

A breach of certain covenants, representations or warranties
of financing arrangements by Porsche Holding Group could
result in a default as well as in a cross-default under other
financing agreements. Such breach as well as a cross-default
could cause counterparties to accelerate such financing
agreements and request immediate repayment in relation
thereto.

Residual value risk in the financial services business

Porsche Holding Group agrees to buy back vehicles at the
respective residual value of such vehicles. While Porsche
Holding Group employs sophisticated processes to determine
the residual value, there can be no assurance that all factors
determining the residual value are accurately reflected or
assessed.

IT Risk

IT systems are vulnerable to a number of problems, such as
computer virus infection, malicious hacking, data theft,
physical damage to vital IT centres and software or hardware
malfunctions.

Key personnel / management risk

Key personnel / management risk may result from insufficient
availability of personnel with valuable expertise and
experience.

Legal Risk

Legal risk is the risk arising from the failure to comply with
applicable legal and regulatory requirements and the resulting
risk of liability.

Risks in relation to future acquisitions

Porsche Holding Group may decide to make additional
acquisitions to complement its growth. Any acquired business
is typically associated with significant investments and risks.

Taxation Risks

Porsche Holding Group is subject to the tax laws in all
countries in which it operates. Tax risks include the risk
associated with changes in tax laws, including the introduction
of new tax laws, or in the interpretation of tax law.

Risk of instability in foreign jurisdictions

Dealings undertaken in or with some countries, for example
countries undergoing rapid political, economic and social
change, create additional risk exposure.

Dependence on Porsche Holding Group's Parent
Company

Porsche Holding Group is ultimately owned and controlled by
Volkswagen Aktiengesellschaft. The interests of Volkswagen
Aktiengesellschaft could conflict with the interests of Porsche
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Holding Group.
Dependence on rival brands of Volkswagen Group

The Multibrand world of Porsche Holding Group encompasses
the operation of car dealerships and wholesale activities for
rival brands of Volkswagen Group. Since the Multibrand world
represents a significant part of Porsche Holding Group’s
revenues, a discontinuation of these activities or sale of the
related assets could have a material adverse effect on the
business prospects, results of operations and financial
condition of Porsche Holding Group.

Porsche Holding Group is not insured against all risks
and its insurance coverage may be insufficient to cover
the actual losses incurred.

Porsche Holding Group's operations are subject to numerous
operating risks, including, among others, climatic conditions,
political unrest, terrorist or similar activities, interruption of
power supplies, environmental hazards, technical failures,
fires, explosions and other accidents. These risks and hazards
could result in damage to Porsche Holding Group's facilities,
personal injury, fatalities, environmental damage, business
interruptions and possible legal liability. Following the
occurrence of an insured risk, Porsche Holding Group's
insurance premium payments could increase significantly.
This could have a material adverse effect on the business
prospects, results of operations and financial condition of
Porsche Holding Group.]

D.3

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

Notes may not be a suitable investment for all investors

The Notes may not be a suitable investment for all investors.
Each potential investor in the Notes must determine the
suitability of that investment in light of its own circumstances.

Liquidity Risk

There can be no assurance that a liquid secondary market for
the Notes will develop or, if it does develop, that it will
continue. In an illiquid market, an investor might not be able to
sell his Notes at any time at fair market prices. The possibility
to sell the Notes might additionally be restricted by country
specific reasons.

Market Price Risk

The holder of Notes is exposed to the risk of an unfavourable
development of market prices of his Notes which materializes
if such holder sells the Notes prior to the final maturity of such
Notes.

[In case of an early redemption at the option of the Issuer
insert: Risk of Early Redemption

If the Issuer has the right to redeem the Notes prior to maturity
or if] [If] the Notes are redeemed prior to maturity due to the
occurrence of an event set out in the Conditions of the Notes,
the holder of such Notes is exposed to the risk that due to
early redemption his investment will have a lower than
expected yield. Also, the holder may only be able to reinvest
on less favourable conditions as compared to the original

-29 -




investment.]
Currency Risk

The holder of a Note denominated in a foreign currency is
exposed to the risk of changes in currency exchange rates
which may affect the yield and/or the redemption amount of
such Notes. In addition, governments and competent
authorities could impose currency exchange controls in the
future.

[In case of fixed rate notes insert: Fixed Rate Notes

The holder of a fixed rate Note ("Fixed Rate Note") is
exposed to the risk that the price of such Fixed Rate Note falls
as a result of changes in the market interest rate.]

[In case of floating rate notes insert: Floating Rate Notes

The holder of a floating rate Note ("Floating Rate Note") is
exposed to the risk of fluctuating interest rate levels and
uncertain interest income. Fluctuating interest rate levels
make it impossible to determine the profitability of Floating
Rate Notes in advance.]

[In case of zero coupon notes insert: Zero Coupon Notes

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

FATCA

Payments on the Notes issued by the Issuers may be subject
to U.S. withholding pursuant to Sections 1471 through 1474 of
the U.S. Internal Revenue Code and the current or future U.S.
Treasury Regulations issued thereunder, including official
interpretations thereof, and any agreements entered into
pursuant to Section 1471(b) of the Internal Revenue Code and
any fiscal or regulatory legislation, rules or official practices
adopted pursuant to any published intergovernmental
agreements entered into in connection with the
implementation of such sections of the Internal Revenue Code
(commonly referred to as "FATCA").

Amendments to the Terms and Conditions by resolution
of the Holders; Joint Representative

A Holder is subject to the risk of being out-voted and to losing
rights against the Issuer in the case that other Holders agree
pursuant to the Terms and Conditions of the Notes to
amendments of the Terms and Conditions of the Notes by
majority vote according to the German Act on Issues of Debt
Securities  (Gesetz  Uber  Schuldverschreibungen aus
Gesamtemissionen — "SchVG"). In the case of an
appointment of a noteholders' representative for all Holders a
particular Holder may lose, in whole or in part, the possibility
to independently enforce and claim his rights against the
Issuer regardless of other Holders.
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[In case the Specified Currency in the relevant Final
Terms is Renminbi, the following risk factors apply as
well: Renminbi is not freely convertible

Renminbi is not freely convertible at present. The government
of the People's Republic of China ("PRC") continues to
regulate conversion between the Renminbi and foreign
currencies. There is no assurance that the pilot schemes
introduced will not be discontinued or that new PRC
regulations will not be promulgated in the future which have
the effect of restricting or eliminating the availability of
Renminbi.

Limited availability of Renminbi outside the PRC

As a result of the restrictions by the PRC government on
cross-border Renminbi fund flows, the availability of Renminbi
outside the PRC is limited. This may affect the liquidity of the
Notes and the Issuer's ability to source Renminbi to service
the Notes.

Investment in the Notes is subject to currency risk

Under certain circumstances the Issuer is entitled to settle any
payment under the Notes (in whole or in part) in U.S. Dollars.

Investment in the Notes is subject to exchange rate and
interest rate risks

The value of the Renminbi against the Hong Kong Dollar and
other foreign currencies fluctuates and is affected by changes
in the PRC, by international political and economic conditions
and by many other factors. The value of payments of interest
and principal in Renminbi may vary with the prevailing
exchange rates.

In addition, further liberalisation of interest rates by the PRC
government may increase interest rate volatility and the
trading price of Notes may vary with fluctuations in Renminbi
interest rates.

Payments for the Notes will only be made to investors in
the manner specified in the Notes

All payments in respect of the Notes will be made solely by
transfer to a Renminbi bank account maintained in Hong
Kong. The Issuer cannot be required to make payment by any
other means (including in any other currency or by transfer to
a bank account in the PRC).]
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Section E - Offer

Element
E.2b Reasons for the offer |[e]
and use of proceeds
E.3 Terms and conditions |[Issue Price] [Minimum Denomination] [The subscription
of the offer period is from [e] to [e]. [The subscription period may be
extended or shortened.]] [Method of notification] [Other Terms
and Conditions of the Offer are [e]] [Countries in which the
Notes will be offered]
E.4 A description of any |[e]
interest that is material
to the issue/offer
including conflicting
interests
E.7 Estimated expenses |[e]

charged to the investor
by the issuer or the
offeror
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GERMAN TRANSLATION OF THE SUMMARY

Zusammenfassungen sind zusammengesetzt aus Offenlegungspflichten, die als "Punkte" bekannt
sind. Diese Punkte sind in die Abschnitte A — E (A.1 — E.7) nummeriert.

Diese Zusammenfassung enthalt alle Punkte, die in eine Zusammenfassung flr diese Art von
Schuldverschreibungen und die Emittenten aufzunehmen sind. Da einige Punkte nicht zu
berlcksichtigen sind, kann die Nummerierung Liicken aufweisen.

Auch wenn ein Punkt wegen der Art der Schuldverschreibungen und der Emittenten in die
Zusammenfassung aufgenommen werden muss, ist es moglich, dass beziiglich dieses Punktes keine
relevante Information gegeben werden kann. In einem solchen Fall ist in der Zusammenfassung eine
kurze Beschreibung des Punktes unter Bezeichnung als "entfallt" enthalten.

Abschnitt A — Einleitung und Warnhinweise

Punkt

Al

Einfuhr
-ung

Warnhinweise, dass:

o die Zusammenfassung als Einleitung zum Prospekt verstanden werden sollte;

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

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

e zivilrechtlich nur die Emittentinnen haften, die die Zusammenfassung samt
etwaiger Ubersetzungen vorgelegt und tbermittelt haben, und dies auch nur fir
den Fall, dass die Zusammenfassung verglichen mit den anderen Teilen des
Prospekts irrefiihrend, unrichtig oder inkohéarent ist oder verglichen mit den
anderen Teilen des Prospekts wesentliche Angaben, die in Bezug auf Anlagen in
die betreffenden Wertpapiere fiir die Anleger eine Entscheidungshilfe darstellen,
vermissen lassen.

A.2

Zustim
mung

Jeder Platzeur und/oder jeder weitere Finanzintermediar, der die Schuldverschreibungen
nachfolgend weiter verkauft oder endglltig platziert, ist — sofern und soweit dies in
[den][diesen] Endgultigen Bedingungen [fir eine bestimmte Emission von
Schuldverschreibungen] so erklart wird - berechtigt, den Prospekt flir den spéateren
Weiterverkauf oder die endgultige Platzierung der Schuldverschreibungen wahrend des
Zeitraums vom [e] bis [e] zu verwenden, vorausgesetzt, dass der Prospekt in
Ubereinstimmung mit Artikel 11 des Luxemburger Wertpapierprospektgesetztes (loi relative
aux prospectus pour valeurs mobilieres) vom 10. Juli 2005 in seiner jeweils gultigen
Fassung, welches die Richtlinie 2003/71/EG des Europaischen Parlaments und des Rates
vom 4. November 2003 in ihrer jeweils gultigen Fassung umsetzt, noch gultig ist.

Der Prospekt darf potentiellen Investoren nur zusammen mit samtlichen bis zur Ubergabe
veroffentlichten Nachtragen lbergeben werden. Jeder Nachtrag zum Prospekt kann in
elektronischer Form auf der Internetseite der Wertpapierborse Luxemburg (www.bourse.lu)
und der Volkswagen Aktiengesellschaft (www.volkswagen.de) eingesehen werden.

Bei der Nutzung des Prospektes hat jeder Platzeur und/oder jeweiliger weiterer
Finanzintermediar sicherzustellen, dass er alle anwendbaren, in den jeweiligen
Jurisdiktionen geltenden Gesetze und Rechtsvorschriften beachtet.

Fur den Fall, dass ein Platzeur und/oder weiterer Finanzintermediar ein Angebot
macht, informiert dieser Platzeur und/oder weiterer Finanzintermediar die Anleger
zum Zeitpunkt der Angebotsvorlage Uber die Angebotsbedingungen der
Schuldverschreibungen.
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[Abschnitt B — Volkswagen International Finance N.V. als Emittentin

Punkt

B.1 Gesetzliche und | Volkswagen International Finance N.V. ("VIF") ist sowohl der
kommerzielle gesetzliche auch der kommerzielle Name.

Bezeichnung der
Emittentin

B.2 Sitz, Rechtsform, | VIF ist eine Aktiengesellschaft nach niederlandischem Recht
geltendes Recht, Land |und Sitz in den Niederlanden.
der Grindung

B.4b Beschreibung bereits |[Die 2007 begonnene  Finanzkrise ist in eine
bekannter Trends, die |Staatsschuldenkrise Ubergegangen. Diese Finanz- und
sich auf die Emittentin | Staatsschuldenkrise und die nachfolgende Wirtschaftskrise
und die Branchen, in |fihrten zu einem historisch niedrigen Zinssatzniveau. Die
denen sie tatig ist, |Emittentin erwartet keine wesentliche Anderungen der
auswirken gesamtwirtschaftlichen Rahmenbedingungen und rechnet

damit, dass das allgemeine Zinsniveau niedrig bleibt.

B.5 Beschreibung der VIF ist Teil der Volkswagen Gruppe, die aus verschiedenen
Gruppe und der Stellung | Tochtergesellschaften und verbundenen Unternehmen in
der Emittentin innerhalb | Deutschland und in Ubersee besteht.
dieser Gruppe

Der alleinige Aktionar der VIF ist die Volkswagen Finance
Luxembourg S.A. ("VFL").

VWAG beabsichtigt VIF dahingehend zu restrukturieren, dass
ihre Tochtergesellschaften auf VFL Ubertragen werden.
Dadurch werden nur noch Minderheitsanteile an einigen
ehemaligen Tochtergesellschaften bei der VIF verbleiben. Die
Tatigkeit als Holdinggesellschaft wird folglich nicht mehr zu
den Hauptgeschaftstatigkeiten der VIF gehéren. In Folge
dieser Umstrukturierung werden VIF und ihre ehemaligen
Tochtergesellschaften direkte Tochtergesellschaften von VFL,
welche eine hundertprozentige direkte Tochtergesellschaft
von VWAG ist.

B.9 Gewinnprognosen oder - | Entféllt; es erfolgt keine Gewinnprognose oder -schatzung.
schatzungen

B.10 Art etwaiger | Entfallt; PricewaterhouseCoopers Accountants NV hat die
Beschrankungen im | nicht konsolidierten Jahresabschliisse der VIF fir die zum

Bestatigungsvermerk zu
den historischen Finanz-
informationen

31. Dezember 2013 und 2012 endenden Geschéftsjahre
geprift und jeweils mit einem uneingeschréankten
Bestatigungsvermerk versehen.
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B.12 Ausgewahlte Jahr bis zum 31. Dezember
wesentliche historische 2013 2012
Finanzinformationen Key Financial Information (Dutch (gepruft)

GAAP)
Ausgewahlte Finanzinformationen In Millionen €
(gem&n niederlandischer
Rechnungslegungsvorschriften)
Balance sheet total...........ccccccveeevininnnns 36.230 29.449
Beteiligungen.........ccccceeiiiiiiiiieieie. 3.932 4.343
Forderungen aus Darlehen, die an
Konzerngesellschaften und Joint
Ventures begeben wurden 30.754 24.833
Eigenkapital...........coovceeeiiiieiiiiiieiiiees 4.807 4.994
Verbindlichkeiten 30.827 24.068
Finanzierungstatigkeit................ccoecuveeeen.
Finanzergebnis...........c.cccoeeee. 26 19
Ergebnis aus Beteiligungen 892 999
Ergebnis vor Steuern............... 919 1.019
Ergebnis nach Steuern............cccccoceeene 913 1.013
Nettocashflow fur das bestehende Jahr... 176 147
Geprufte Finanzinformationen wurden dem Jahresabschluss
2013 der VIF und dem Jahresabschluss 2012 der VIF
entnommen.
Eine Erklarung, dass AuRRer der in Element B.5 erwdhnten Restrukturierung gab es
sich die Aussichten der |seit dem 31. Dezember 2013 keine wesentlichen nachteiligen
Emittentin seit dem Verénderungen in den Aussichten der VIF und es ist keine
Datum des letzten wesentliche Veranderung in der Finanzlage oder der
verdffentlichten Handelsposition der VIF eingetreten.
gepruften Abschlusses
nicht wesentlich
verschlechtert haben,
oder Beschreibung jeder
wesentlichen
Verschlechterung
B.13 Jungste Entwicklungen | Entfallt; es gibt keine jungeren Entwicklungen, die fir die
Bewertung der Zahlungsfahigkeit der Emittentin in hohem
Malie relevant waren.

B.14 Angabe zur Bitte Punkt B.5 zusammen mit den unten stehenden
Abhé&ngigkeit von Informationen lesen.
anderen Unternehmen
innerhalb der Gruppe Der alleinige Aktionar der VIF ist die VFL. VIF ist abhangig

von ihrem Aktionar. Wie in Element B.5 beschrieben,
beabsichtigt VWAG VIF zu restrukturieren, in dem ihre
Tochtergesellshaften auf VFL Ubertragen werden.

B.15 Beschreibung der Die Hauptgeschaftstatigkeit der VIF ist die Finanzierung der
Haupttatigkeiten des Gesellschaften des Volkswagen Konzerns und das Agieren
Emittenten als Holding Gesellschaft bis die in Element B.5 beschriebene

Restrukturierung beendet ist.

B.16 Beteiligung; VIF wird direkt von VFL und indirekt von der VWAG
Beherrschungs- beherrscht, welche wiederum von der Porsche Holding SE
verhéltnis Stuttgart beherrscht ist.

B.17 Kreditratings der Entfallt; VIF hat kein eigenes Rating.

Emittentin oder ihrer
Schuldtitel
B. 19 Informationen Uber die Siehe unten "Abschnitt B — Volkswagen Aktiengesellschaft als

Garantin

Garantin" fur Informationen Uber die Garantin.
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[Abschnitt B — VW Credit, Inc. als Emittentin

wesentliche historische
Finanzinformationen

Punkt

B.1 Gesetzliche und | VW Credit, Inc. ("VCI") ist sowohl der gesetzliche auch der
kommerzielle kommerzielle Name.

Bezeichnung der
Emittentin

B.2 Sitz, Rechtsform, | VCI ist eine Gesellschaft nach den Gesetzen von Delaware
geltendes Recht, Land |mit Sitz in Delaware, Vereinigte Staaten von Amerika. Die
der Grindung Unternehmenszentrale hat ihren Sitz in Virginia, Vereinigte

Staaten von Amerika.

B.4b Bereits bekannte Trends, | Nach der Schuldenkrise in den Jahren 2007 und 2008, hat die
die sich auf die | US-amerikanische Wirtschaft 2009 begonnen sich zu
Emittentin und die | stabilisieren. Der Aufschwung des Wirtschaftswachstums war
Branchen, in denen sie|in den letzten Jahren auf ein moderates Tempo
tatig ist, auswirken abgeschwacht, mit historisch tiefen Zinssatzen. Trotz einer

verhaltenen konjunkturellen  Erholung, hat der US-
amerikanische Markt fir Fahrzeuge von der aufgestauten
Nachfrage in 2013 profitiert, so dass unserer Ansicht nach der
Trend in abgeschwéchter Form 2014 Bestand haben wird. Die
anhaltende Unsicherheit der fiskalischen Entwicklung, der
relativ schwache Arbeitsmarkt und mdgliche
Kreditbeschrankungen konnten das Marktwachstum jedoch
kurzfristig negativ beeintrachtigen.

B.5 Beschreibung der Die VCI ist eine hundertprozentige Tochtergesellschaft der
Gruppe und der Stellung | Volkswagen Group of America, Inc. ("VWGO0A"). VWGOA ist
der Emittentin innerhalb | eine hundertprozentige Tochtergesellschaft der VWAG.
dieser Gruppe

B.9 Gewinnprognosen oder - | Entfallt; es erfolgt keine Gewinnprognose oder -schétzung.
schatzungen

B.10 Art etwaiger | Entfallt; PricewaterhouseCoopers LLP hat die
Beschrankungen im | Konzernabschlisse der VCI fir die zum 31. Dezember 2013
Bestatigungsvermerk zu [und 2012 endenden Geschéftsjahre geprift und jeweils mit
den historischen Finanz- | einem uneingeschrankten Bestatigungsvermerk versehen.
informationen

B.12 Ausgewahlte 2013 2012

(in USD 1.000)

Bilanzsumme 29.665.427 27.092.719
Forderungen aus Kundenfinanzierung 16.163.025 15.872.970
Geleaste Vermogenswerte 12.615.033 10.524.662
Eigenkapital 2.556.733 2.313.209
Verbindlichkeiten aus 24.160.293 22.102.038
Finanzierungstatigkeit

Ergebnis nach Steuern 272915 347.476

Geprifte Angaben aus den Geschéaftsberichten der VCI fir die
Jahre 2013 und 2012 entnommen.

Eine Erklarung, dass
sich die Aussichten der
Emittentin seit dem
Datum des letzten
verdffentlichten

2013 sind keine wesentlichen
in den Aussichten der VCI

Seit dem 31. Dezember
nachteiligen Veranderungen
eingetreten.
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gepruften Abschlusses
nicht wesentlich
verschlechtert haben,
oder Beschreibung jeder
wesentlichen
Verschlechterung

Eine Beschreibung
wesentlicher
Veranderungen bei
Finanzlage oder
Handelsposition der
Emittentin, die nach dem
von den historischen
Finanzinformationen
abgedeckten Zeitraum
eingetreten sind

Entfallt; seit dem 31. Dezember 2013 sind keine wesentlichen
Veranderungen in der Finanzlage oder der Handelsposition
der VCI eingetreten.

B.13 Jungste Entwicklungen | Entfallt; es sind keine wesentlichen Ereignisse eingetreten.

B.14 Bitte Punkt B.5 zusammen mit den unten stehenden Informationen lesen.

Angabe zur Die VCI ist eine hundertprozentige Tochtergesellschaft der

Abhéangigkeit von VWGOoA. Sie ist abhangig von ihrer Eigentimerin VWGOA.

anderen Unternehmen VWGOA ist eine hundertprozentige Tochtergesellschaft der

innerhalb der Gruppe VWAG, die Konzernobergesellschaft des Volkswagen
Konzerns ist.

B.15 Beschreibung der Die vorrangige Geschéftstatigkeit der VCI und ihrer
Haupttatigkeiten des Tochtergesellschaften ist es als konzerneigene
Emittenten Finanzierungsgesellschaft von VWGOA im amerikanischen

und kanadischen Markt téatig zu sein. Hauptsachlich werden
Kredit- oder Leasingvertrage durch die Vermittlung von
authorisierten Volkswagen und Audi Handlern mit Kunden
abgeschlossen. Dariiber hinaus bietet VCI eine Vielzahl von
spezifischen automobilbezogenen Finanzierungsprodukten,
wie zum Beispiel Handlerfinanzierung, an.

B.16 Beteiligung; Die VCI ist eine hundertprozentige Tochtergesellschaft der
Beherrschungs- Volkswagen Group of America, Inc.
verhaltnis

B.17 Kreditratings der Entfallt; VCI hat kein eigenes Rating.

Emittentin oder ihrer
Schuldtitel
B. 19 Informationen Uber die Siehe unten "Abschnitt B — Volkswagen Aktiengesellschaft als

Garantin

Garantin" fur Informationen Uber die Garantin.
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[Abschnitt B — VW Credit Canada, Inc. / Crédit VW Canada, Inc. als Emittentin

Punkt

B.1 Gesetzliche und | VW Credit Canada, Inc. / Crédit VW Canada, Inc. ("VCCI") ist
kommerzielle sowohl der gesetzliche auch der kommerzielle Name.
Bezeichnung der
Emittentin

B.2 Sitz, Rechtsform, | VCCI ist eine Gesellschaft nach den kanadischem Recht mit
geltendes Recht, Land | Sitz in Kanda.
der Grindung

B.4b Beschreibung bereits | Nach der Schuldenkrise in den Jahren 2007 und 2008, hat die
bekannter Trends, die|kanadische Wirtschaft 2009 begonnen sich zu stabilisieren.
sich auf die Emittentin | Der Aufschwung des Wirtschaftswachstums war in den letzten
und die Branchen, in|Jahren auf ein moderates Tempo abgeschwacht, mit
denen sie tatig ist, |historisch tiefen Zinssatzen. Trotz einer verhaltenen
auswirken konjunkturellen Erholung, hat der kanadische Markt fur

Fahrzeuge von der aufgestauten Nachfrage in 2013 profitiert
und annadhernd historische Hochstwerte erreicht. Die
anhaltende Unsicherheit der fiskalischen Entwicklung, der
relativ schwache Arbeitsmarkt und mogliche
Kreditbeschrankungen haben den Autoabsatz in den letzten
Monaten gehemmt und konnten das Marktwachstum jedoch
kurzfristig negativ beeintrachtigen. Falls diese Faktoren
anhalten, konnten die Verkaufszahlen 2014 wieder an
Rekordzahlen heranreichen.

B.5 Beschreibung der Die VCCI ist eine hundertprozentige Tochtergesellschaft der
Gruppe und der Stellung |VW Credit, Inc. ("VCI"). VCI ist eine hundertprozentige
der Emittentin innerhalb | Tochtergesellschaft der Volkswagen Group of America, Inc.
dieser Gruppe ("VWGoA"). VWGO0A ist eine hundertprozentige

Tochtergesellschaft der VWAG.

B.9 Gewinnprognosen oder - | Entféllt; es erfolgt keine Gewinnprognose oder -schatzung.
schatzungen

B.10 Art etwaiger | Entfallt; PricewaterhouseCoopers LLP hat die
Beschrankungen im | Jahresabschlisse der VCCI fir die zum 31. Dezember 2012
Bestatigungsvermerk zu [und 2013 endenden Geschéftsjahre geprift und jeweils mit
den historischen Finanz- | einem uneingeschrankten Bestatigungsvermerk versehen.
informationen

B.12 Ausgewahlte 2013 2012
wesentliche historische in CAD 1.000
Finanzinformationen (in -000)

Bilanzsumme 5.145.138 4.675.348
Forderungen aus Kundenfinanzierung 3.163.900 3.154.354
Geleaste Vermogenswerte 1.886.536 1.464.855
Eigenkapital 383.482 347.302
Verbindlichkeiten aus 4.607.296 4.201.116
Finanzierungstatigkeit

Ergebnis nach Steuern 35.708 53.360

Geprifte Angaben aus den Geschéftsberichten der VCCI fir
die Jahre 2013 und 2012 enthommen.
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Eine Erklarung, dass
sich die Aussichten der
Emittentin seit dem
Datum des letzten
veroffentlichten
gepruften Abschlusses
nicht wesentlich
verschlechtert haben,
oder Beschreibung jeder
wesentlichen
Verschlechterung

Seit dem 31. Dezember 2013 sind keine wesentlichen
nachteiligen Veréanderungen in den Aussichten der VCCI
eingetreten.

Eine Beschreibung
wesentlicher
Veranderungen bei
Finanzlage oder
Handelsposition der
Emittentin, die nach dem
von den historischen
Finanzinformationen
abgedeckten Zeitraum
eingetreten sind

Entfallt; seit dem 31. Dezember 2013 sind keine wesentlichen
Verénderungen in der Finanzlage oder der Handelsposition
der VCCI eingetreten.

B.13 Jungste Entwicklungen | Entfallt; es sind keine wesentlichen Ereignisse eingetreten.

B.14 Bitte Punkt B.5 zusammen mit den unten stehenden Informationen lesen.

Angabe zur Die VCCI ist eine hundertprozentige Tochtergesellschaft der

Abhangigkeit von VCI. Sie ist abhangig von ihrer Eigentimerin VCI. Die VCI ist

anderen Unternehmen eine hundertprozentige Tochtergesellschaft der VWGOA.

innerhalb der Gruppe VWGOA ist eine hundertprozentige Tochtergesellschaft der
VWAG, die Konzernobergesellschaft des Volkswagen
Konzerns ist.

B.15 Beschreibung der Die vorrangige Geschéftstatigkeit von VCCI und ihrer
Haupttéatigkeiten des Tochtergesellschaften ist als Finanztochtergesellschaften von
Emittenten Volkswagen Group Canada Inc. ("VWGC") und ACI tatig zu

sein. Hauptsachlich werden Kredit- oder Leasingvertrage
durch die Vermittlung von Volkswagen und Audi Handlern mit
Kunden abgeschlossen. Dartber hinaus bietet VCCI eine
Vielzahl von spezifischen automobilbezogenen
Finanzierungsprodukten Uber ihre 100%ige
Tochtergesellschaft VW Credit Canada Leasing ULC, wie zum
Beispiel Handlerfinanzierung, an.

B.16 Beteiligung; Die VCCI ist eine hundertprozentige Tochtergesellschaft der
Beherrschungs- VW Credit, Inc.
verhaltnis

B.17 Kreditratings der Entfallt; VCCI hat kein eigenes Rating.

Emittentin oder ihrer
Schuldtitel
B. 19 Informationen Uber die Siehe unten "Abschnitt B — Volkswagen Aktiengesellschaft als

Garantin

Garantin" fur Informationen tber die Garantin.
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[Abschnitt B — Volkswagen International Luxemburg S.A. als Emittentin

Punkt

B.1 Gesetzliche und | Volkswagen International Luxemburg S.A. ("VIL") ist sowohl
kommerzielle der gesetzliche auch der kommerzielle Name.

Bezeichnung der
Emittentin

B.2 Sitz, Rechtsform, | VIL ist eine Aktiengesellschaft nach den luxemburgischem
geltendes Recht, Land | Recht mit Sitz in Luxemburg.
der Grindung

B.4b Beschreibung bereits |Die 2007 begonnene  Finanzkrise ist in eine
bekannter Trends, die|Staatsschuldenkrise (bergegangen. Diese Finanz- und
sich auf die Emittentin | Staatsschuldenkrise und die nachfolgende Wirtschaftskrise
und die Branchen, in|flhrten zu einem historisch niedrigen Zinssatzniveau. Die
denen sie tatig ist, | Emittentin erwartet keine wesentliche Anderungen der
auswirken gesamtwirtschaftichen Rahmenbedingungen und rechnet

damit, dass das allgemeine Zinsniveau niedrig bleibt.

B.5 Beschreibung der Aktionar der VIL ist die Volkswagen Finance Luxemburg S.A.
Gruppe und der Stellung |("VFL"), eine hundertprozentige Tochtergesellschaft der
der Emittentin innerhalb | VWAG.
dieser Gruppe

B.9 Gewinnprognosen oder - | Entfallt; es erfolgt keine Gewinnprognose oder -schétzung.
schatzungen

B.10 Art etwaiger | Entfallt; PricewaterhouseCoopers, Société cooperative hat die
Beschrankungen im | nicht konsolidierten Jahresabschlissen der VIL fir die zum
Bestatigungsvermerk zu |31. Dezember 2012 und 31.Dezmber 2013 endenden
den historischen Finanz- | Geschéftsjahre gepruft und mit einem uneingeschrankten
informationen Bestatigungsvermerk versehen.

B.12 Ausgewahlte 2013 2012
wesentliche historische in € 1.000
Finanzinformationen Bilanzsumme: 2.904.210 1.472.916

Eigenkapital: 1.332 188
Darlehen an VW 2.886.329 1.421.616
Konzerngesellschaften:

Ergebnis nach Steuern:  1.293 153

Geprufte Angaben aus den Geschéftsberichten der VIL fir die
Jahre 2013 und 2012 enthommen.

Eine Erklarung, dass
sich die Aussichten der
Emittentin seit dem
Datum des letzten
verdffentlichten
gepruften Abschlusses
nicht wesentlich
verschlechtert haben,
oder Beschreibung jeder
wesentlichen
Verschlechterung

Seit dem 31.Dezember 2013 sind keine wesentlichen
nachteiligen Veradnderungen in den Aussichten der VIL
eingetreten.

Eine Beschreibung
wesentlicher
Veréanderungen bei
Finanzlage oder

Entfallt; seit dem 31. Dezember 2013 sind keine wesentlichen
Veranderungen in der Finanzlage oder der Handelsposition
der VIL eingetreten.
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Handelsposition der

Emittentin, die nach dem

von den historischen
Finanzinformationen
abgedeckten Zeitraum
eingetreten sind

B.13 Jingste Entwicklungen | Entféllt; es gab keine wesentlichen Entwicklungen.

B.14 Bitte Punkt B.5 zusammen mit den unten stehenden Informationen lesen.
Angabe zur Aktionar der VIL ist die Volkswagen Finance Luxemburg S.A.
Abhangigkeit von ("VFL"), eine hundertprozentige Tochtergesellschaft der
anderen Unternehmen VWAG. Sie ist abhéngig von ihrem Aktionar.
innerhalb der Gruppe

B.15 Beschreibung der Die Hauptgeschéftstatigkeit von VIL besteht in der Funktion
Haupttatigkeiten des als Finanzierungsgesellschaft fiir den Volkswagen Konzern.
Emittenten Die VIL gewéhrt Darlehen an Gesellschaften des Volkswagen

Konzerns.

B.16 Beteiligung; Die Anteile an der VIL werden zu 100% von der Volkswagen
Beherrschungs- Finance Luxemburg S.A. gehalten.
verhaltnis

B.17 Kreditratings der Entfallt; VIL hat kein eigenes Rating.
Emittentin oder ihrer
Schuldtitel

B. 19 Informationen tber die Siehe unten "Abschnitt B — Volkswagen Aktiengesellschaft als

Garantin

Garantin" fur Informationen tber die Garantin.
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[Abschnitt B — Porsche Holding Gesellschaft m.b.H. als Emittentin

Punkt

B.1 Gesetzliche und | Porsche Holding Gesellschaft m.b.H. ("Porsche Holding") ist
kommerzielle sowohl der gesetzliche als auch der kommerzielle Name.
Bezeichnung der
Emittentin

B.2 Sitz, Rechtsform, | Porsche Holding ist eine Gesellschaft mit beschrankter
geltendes Recht, Land | Haftung nach osterreichischem Recht und Sitz in Osterreich.
der Grindung

B.4b Beschreibung bereits | Die Markte, in denen die Porsche Holding tatig ist, bringen
bekannter Trends, die|mehrere Herausforderungen mit sich. Die Aussichten fiir den
sich auf die Emittentin | GroRBhandel mit Fahrzeugen sowie far die
und die Branchen, in|Einzelhandelsaktivititen  bleiben  vom  Verkauf  der
denen sie tatig ist, | Weltwirtschaft abhangig, der weiterhin mit grolRen
auswirken Unsicherheiten behaftet ist. In ihren

Finanzdienstleistungsgeschaften hat die Porsche Holding
zunehmend mit einem wettbewerbsorientierten Umfeld,
regulatorischen Anderungen und einer negativen
gesamtwirtschaftlichen Lage zurecht zu kommen,
insbesondere in Osteuropa.

B.5 Beschreibung der Die Porsche Holding ist (zum 31. Dezember 2013) die
Gruppe und der Stellung | Holdinggesellschaft von 374 konsolidierten
der Emittentin innerhalb | Tochterunternehmen (zusammen der "Porsche Holding
dieser Gruppe Konzern") in Europa und in Ubersee. Die

Konzernobergesellschaft ist die Volkswagen
Aktiengesellschaft ("VWAG"). Seit 2011 ist die Porsche
Holding Tochterunternehmen der VWAG.

B.9 Gewinnprognosen oder - | Entfallt; es erfolgt keine Gewinnprognose oder -schétzung.
schatzungen

B.10 Art etwaiger | Entfallt; KPMG Austria Wirtschaftsprifungs- und
Beschrankungen im | Steuerberatungsgesellschaft hat die konsolidierten
Bestatigungsvermerk zu |Jahresabschliisse der Porsche Holding fir die Jahre, die mit
den historischen Finanz-|de, 31. Dezember 2012 und dem 31. Dezember 2013 endeten
informationen geprift und jeweils einen uneingeschrankten

Bestatigungsvermerk erteilt

B.12 Ausgewahlte 2013 2012
wesentliche historische
Finanzinformationen In € 1.000

Bilanzsumme ........cccooceveeiiiiiiiienns, 8.449.967 8.097.789
Anlagevermogen .........ccccceevieeeenni, 4.349.621 4.218.693
Umlaufvermogen ..........ccocceeeevnnnnns, 4.100.346 3.879.096
Eigenkapital .........ccooeeiiiiiiiiiin, 3.058.392 2.788.598
Gesamtverbindlichkeiten ................. 5.391.575 5.309.191
Betriebsergebnis .........ccccccoiiiiins, 377.978 418.150
Finanzergebnis .........ccccccconiniinnnns, -7.201 -6.501
Ergebnis vor Steuern .............cccee., 370.777  411.649
Ergebnis nach Steuern .................... 282.959  310.605

Gepriifte Angaben aus den Geschéftsberichten der Porsche
Holding fur die Jahre 2013 und 2012 entnommen.
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Erklarung, dass sich die
Aussichten der
Emittentin seit dem
Datum des letzten
veroffentlichten
gepruften Abschlusses
nicht wesentlich
verschlechtert haben,
oder Beschreibung jeder
wesentlichen
Verschlechterung

Seit dem 31. Dezember 2013 sind keine wesentlichen
nachteiligen Veranderungen in den Aussichten der Porsche
Holding eingetreten.

Beschreibung
wesentlicher
Veranderungen bei
Finanzlage oder
Handelsposition der
Emittentin, die nach dem
von den historischen
Finanzinformationen
abgedeckten Zeitraum
eingetreten sind

Entfallt; seit dem 31. Dezember 2013 sind keine wesentlichen
Verénderungen in der Finanzlage oder der Handelsposition
der Porsche Holding eingetreten.

B.13 Jungste Entwicklungen | Entfallt; seit dem 31. Dezember 2013 sind keine wesentlichen
Verédnderungen in der Finanzlage oder der Handelsposition
der Porsche Holding eingetreten

B.14 Bitte Punkt B.5 zusammen mit den unten stehenden Informationen lesen.

Angabe zur Die Porsche Holding ist ein Tochterunternehmen der
Abhéangigkeit von Volkswagen Aktiengesellschaft. Sie ist abhangig von ihrer
anderen Unternehmen Muttergesellschaft.

innerhalb der Gruppe

B.15 Beschreibung der Die Hauptgeschaftstatigkeit der Porsche Holding erfasst den
Haupttatigkeiten des Import und Export von sowie der Grof3-und Einzelhandel mit
Emittenten Fahrzeugen aller Art ("Fahrzeugen") und deren Bestandteilen

und Zubehdr, die Vornahme von Reparaturen jeder Art von
Fahrzeugen einschlielich des Aufbaues fertiger Fahrzeuge
und des Umbaus von Fahrzeugen. Des Weiteren betreibt die
Porsche Holding Finanzdienstleistungen und beschéftigt sich
mit Holdingaktivitdten und dem Erwerb von Unternehmen und
Unternehmensanteilen.

B.16 Beteiligung; Die Konzernobergesellschaft der Porsche Holding ist die
Beherrschungs- Volkswagen Aktiengesellschaft. Die Porsche Holding ist ein
verhéaltnis Tochterunternehmen der Volkswagen Aktiengesellschaft.

B.17 Kreditratings der Entfallt; die Porsche Holding hat kein eigenes Rating.
Emittentin oder ihrer
Schuldtitel

B. 19 Informationen tber die Siehe unten "Abschnitt B — Volkswagen Aktiengesellschaft als

Garantin

Garantin" fur Informationen Uber die Garantin.
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Abschnitt B — Volkswagen Aktiengesellschaft als [Emittentin][Garantin]

Punkt

B.1 Gesetzliche und | Volkswagen Aktiengesellschaft ("VWAG") ist sowohl der
kommerzielle gesetzliche als auch der kommerzielle Name.
Bezeichnung der

[Emittentin] [Garantin].

B.2

Sitz, Rechtsform,
geltendes Recht, Land
der Grindung

Die VWAG ist eine nach dem Recht der Bundesrepublik
Deutschland gegriindete deutsche Aktiengesellschaft mit Sitz in
der Bundesrepublik Deutschland.

B.4b

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

Die Automobilbranche bleibt abhéangig von der Entwicklung der
Weltwirtschaft. Auf den internationalen Automobilmérkten wird
eine weiterhin steigende Wettbewerbsintensitat erwartet. Die
Markte, auf denen sich der Konzern mit seinen Marken bewegt,
stellen sich insbesondere in Westeuropa weiterhin
herausfordernd dar. Risiken gehen unverandert von den
Finanzméarkten aus, vor allem aufgrund der angespannten
Verschuldungssituation vieler Lander. Herausforderungen
ergeben sich fir den Volkswagen Konzern aus dem
schwierigen Marktumfeld, dem intensiven Wettbewerb sowie
aus volatilen Zins- und Wechselkursverlaufen und
schwankenden Rohstoffpreisen.

B.5

Beschreibung der Gruppe
und der Stellung der
[Emittentin] [Garantin]
innerhalb dieser Gruppe

Die VWAG ist die Konzernobergesellschaft des Volkswagen
Konzerns, bestehend aus zahlreichen Tochter- und
Beteiligungsgesellschaften in Deutschland und im Ausland.

B.9

Gewinnprognosen oder -
schatzungen

Entfallt; es erfolgt keine Gewinnprognose oder -schéatzung.

B.10

Art etwaiger
Beschrankungen im
Bestatigungsvermerk zu
den historischen

Finanzinformationen

Entfallt; PricewaterhouseCoopers Aktiengesellschaft
Wirtschaftsprifungsgesellschaft hat den Jahresabschluss der
VWAG fiir das am 31. Dezember 2013 endende Geschéftsjahr
sowie die Konzernabschlisse der VWAG fir die am 31.
Dezember 2013 und die am 31. Dezember 2012 endenden
Geschaftsjahre geprift und jeweils mit einem
uneingeschrankten Bestatigungsvermerk versehen.
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B.12

Ausgewahlte wesentliche historische
Finanzinformationen

Finanzdaten nach IFRS, in Mio. € 2013 2012* %
UMSALZEIMOSE ..eeeieiiiiiiiiiee ettt 197.007 192.676 +2,2
Operatives Ergebnis.... 11.671 11.498 +1,5
Ergebnis vor Steuern... 12.428 25.487 -51,2
Ergebnis nach Steuern . 9.145 21.881 -58,2
Ergebnisanteil der Aktionare der Volkswagen AG............. 9.066 21.712 -58,2
Cash-flow laufendes GesChaft...........cccceeviiiiiiiiiiiiinenns 12.595 7.209 +74,7
Investionstatigkeit laufendes Geschaft.............cccceeeeene 14.936 16.840 -11,3
Konzernbereich Automobile®
EBITDA ...ttt 20.594 19.895 +3,5
Cash-flow laufendes Geschétft........... 20.612 16.232 +27,0
Investionstatigkeit laufendes Geschéft” . . 16.199 16.455 -1,6
davon: Sachinvestitionen............ccoocvveiiiie i 11.040 10.271 +7,5
in % der UmsSatzerloSe ........cooovviiiiiiiiiieeeiiiiee e 6,3 59
Entwicklungskosten (aktiviert) 4.021 2.615 +53,8
in % der Umsatzerldse ................... . 2,3 15
Netto-Cash-flOW..........eueiiiiiii e 4.413 -223 X
Netto-Liquiditdt am 31.12.......cccuueiiieiiiiiiiiiiee e 16.869 10.573 +59,5

! Das Vorjahr wurde aufgrund des geanderten IAS 19

angepasst.
2 Inklusive Zuordnung der Konsolidierung zwischen
den Konzernbereichen Automobile und

Finanzdienstleistungen.

Operatives Ergebnis zuziiglich des Saldos aus Zu-
/Abschreibungen auf Sachanlagen, aktivierte
Entwicklungskosten, Vermietvermogen, Goodwill
und Finanzanlagen gemaf Kapitalflussrechnung.
Ohne Erwerb und Verkauf von Beteiligungen: EUR
14.497 Mio. (EUR 12.528 Mio.).

Geprifte Angaben entnommen aus dem Geschéftsbericht der VWAG fir das am

31. Dezember 2013 endende Geschéftsjahr.

1. Quartal
Finanzdaten nach IFRS, in Mio. € 2014 2013 %
UMSALZEINOSE ..ottt 47.831 46.565 +2,7
Operatives Ergebnis.... TTRRRRRI 2.855 2.344 +21,8
Ergebnis vor Steuern... e 3.357 2.688 +24,9
Ergebnis nach Steuern e 2.468 1.946 +26,8
Ergebnisanteil der Aktionare der Volkswagen AG...........c.cccee... 2.395 2.026 +18,2
Cash-flow laufendes GeSChaft..........cccoveiiiiiieiiiiiiiiice e, 1.498 2.549 -41,2
Investionstatigkeit laufendes Geschaft............ccccceveeeiiiiiiinenenn, 2.924 2.429 +20,4
Konzernbereich Automobile®
EBITDA ...ttt 5.243 4.525 +15,9
Cash-flow laufendes Geschétft........... 2.251 3.528 -36,2
Investionstatigkeit laufendes Geschaft® 2.302 3.942 -41,6
davon: SachinvestitioNeN.............uuuvvvviviviiiiriiiiirireeeareaanns 1.625 1.672 -2,8
in % vom Umsatz............cccvvven. 3,9 4,1
Entwicklungskosten (aktiviert) 1.191 678 +75,6
in % vom Umsatz 2,8 1,6
Netto-Cash-flow..........ccccccevvveveeeni. -52 -414 -87,6
Netto-Liquiditat am 31.3. .....c.eeiiiiiieiiiiee e 17.714 10.649 +66,3

! Inklusive Zuordnung der Konsolidierung zwischen den Konzernbereichen Automobile und Finanzdienstleistungen.

2

Operatives Ergebnis zuzlglich des Saldos aus Zu-/Abschreibungen

auf

Sachanlagen,

Entwicklungskosten, Vermietvermégen, Goodwill und Finanzanlagen gemaR Kapitalflussrechnung.
% Ohne Erwerb und Verkauf von Beteiligungen: 1. Quartal 2.702 (2.208) Mio. €.

Ungepriifte Angaben aus dem Zwischenbericht Januar-Marz 2014 der VWAG entnommen.

aktivierte

Eine Erklarung, dass sich |Seit dem 31. Dezember

2013 sind keine wesentlichen

die Aussichten der | nachteiligen Veradnderungen in den Aussichten der VWAG

[Emittentin] [Garantin] | eingetreten.
seit dem Datum des
letzten veroffentlichten
gepruften  Abschlusses
nicht wesentlich
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verschlechtert haben,
oder Beschreibung jeder
wesentlichen
Verschlechterung

Eine Beschreibung
wesentlicher

Veranderungen bei
Finanzlage oder
Handelsposition der
[Emittentin] [Garantin],

die nach dem von den
historischen
Finanzinformationen
abgedeckten Zeitraum
eingetreten sind

Entfallt; seit dem 31.Marz 2014 sind keine wesentlichen
Veranderungen in der Finanzlage oder der Handelsposition der
VWAG eingetreten.

B.13

Jungste Entwicklungen

Die VWAG hat den Aktionaren von Scania ein freiwilliges
offentliches Angebot zum Kauf aller bisher weder unmittelbar
noch mittelbar von Volkswagen gehaltenen Scania A- und B-
Aktien unterbreitet. Das Angebot fur die 298.910.903 Aktien
belauft sich auf 200 SEK je Anteilsschein. Die Angebotsfrist
begann am 17. Mérz 2014 und lief bis zum 25. April 2014. Die
Zahl der zum Ende der Annahmefrist am 25. April 2014
angedienten Aktien betragt zusammen mit den Aktien, die von
Volkswagen bereits unmittelbar und mittelbar gehalten werden,
insgesamt 706.028.689 Scania-Aktien, davon 389.937.855 A-
Aktien und 316.090.834 B-Aktien. Dies entspricht einem Anteil
von 88,25% der Scania-Aktien und einem Stimmrechtsanteil
von 95,81%. Um den verbleibenden Scania-Aktionaren mehr
Zeit fur die Annahme des Angebots zu geben, wurde die
Annahmefrist bis zum 16. Mai 2014 verlangert. Sobald das
Angebot in einem Umfang angenommen wurde, dass
Volkswagen Inhaber von mehr als 90% aller Scania-Aktien wird,
und die ubrigen Vollzugsbedingungen weiterhin erfillt sind, wird
Volkswagen erklaren, dass das Angebot unter Kkeinerlei
Bedingung mehr steht und das Angebot vollziehen. Nach
diesem Vollzug wird Volkswagen einen Squeeze-out initiieren
und veranlassen, dass die Scania-Aktien von der Borse
genommen werden. Der Angebotspreis, der von Volkswagen fir
Scania-Aktien geboten wird, wird nicht erhdéht werden. Das
Angebot hat einen Gesamtwert von rund 6,7 Mrd. €.

Volkswagen ist seit dem Jahr 2000 direkt und indirekt an der
Scania AB beteiligt und halt aktuell insgesamt 89,2% der
Stimmrechte und 62,6% am Kapital. Mit dem Angebot verfolgt
Volkswagen das Ziel, den angestrebten integrierten
Nutzfahrzeugkonzern zu vollenden.

B.14

Bitte Punkt B.5 zusammen mit den unten stehenden Informationen lesen.

Angabe zur Abhéangigkeit
von anderen
Unternehmen innerhalb
der Gruppe

Entfallt; die VWAG ist die Muttergesellschaft des Volkswagen
Konzerns.

B.15

der
der

Beschreibung
Haupttatigkeiten
[Emittentin] [Garantin]

Die Hauptgeschéftstatigkeiten des Volkswagen Konzerns sind
gebindelt in den Konzernbereichen Automobile und
Finanzdienstleistungen. Der Konzernbereich  Automobile
entwickelt, produziert und verkauft Fahrzeuge. Im
Konzernbereich Finanzdienstleistungen, sind die Handler- und
Kundenfinanzierungen, das Leasing, das Banken- und
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Versicherungsgeschaft, das sowie

Mobilitatsangebote gebiindelt.

Flottenmanagement

B.16

Beteiligung;
Beherrschungsverhéltnis

Die Porsche Automobil Holding SE, Stuttgart halt 50,73 % der
Stimmrechte an der VWAG.

B.17

Kreditratings der

[Emittentin] [Garantin]

2013 2012 2011

Standard & Poor's
A-2 A-2
Langfristig ....ccooveeeeiiiieeiieecee e A- A- A-
i positive  positive stable
Moody's Investors Service

KUFZFFISHG c.vveeiieee e
Langfristig ...
AUSDIICK. ..o

P-2
A3
positive

P-2
A3
positive

P-2
A3
positive

Standard & Poor's und Moody's haben ihren Sitz in der Europaischen
Gemeinschaft und sind gemafl der Verordnung (EG) Nr. 1060/2009 des
Européischen Parlaments und des Rates vom 16. September 2009 uber
Ratingagenturen, geéndert durch Verordnung (EU) Nr. 513/2011 des
Européischen Parlaments und des Rates vom 11. Marz 2011 registriert. Die
Européische Wertpapier und Marktaufsichtsbehérde veréffentlicht auf ihrer
Webseite (www.esma.europa.eu/page/List-registered-and-certified-CRAs) ein
Verzeichnis der nach der Ratingagentur-Verordnung  registrierten
Ratingagenturen. Dieses Verzeichnis wird innerhalb von finf Werktagen nach
Annahme eines Beschlusses gemal Artikel 16, 17 oder 20 der Ratingagentur-
Verordnung aktualisiert. Die Européische Kommission verdffentlicht das
aktualisierte Verzeichnis im Amtsblatt der Europaischen Union innerhalb von 30
Tagen nach der Aktualisierung.

B.18

Beschreibung von Art
und Umfang der Garantie

Die VWAG garantiert unwiderruflich und unbedingt die
punktliche Zahlung der Betrage, die dem Kapital und den
etwaigen Zinsen der jeweiligen Schuldverschreibungen
entsprechen, die von der Volkswagen International Finance
N.V. ("VIF"), VW Credit, Inc. ("VCI") und VW Credit Canada,
Inc. / Crédit VW Canada, Inc. ("VCCI"), Volkswagen
International Luxemburg S.A. ("VIL") und Porsche Holding
Gesellschaft m.b.H. ("Porsche Holding") begeben wurden.

B. 19

Zusammenfassende
Angaben
Garantiegeber

zum

Siehe vorstehende Angaben unter B.1 bis B.18 in Bezug auf
VWAG als Garantin.
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Abschnitt C — Wertpapiere

Schuldverschreibungen
verbunden sind,
Rangfolge der
Schuldverschreibungen
und Einschrankungen
der mit den
Schuldverschreibungen
verbundenen Rechte

Punkt
C1 Gattung und Art der |Gattung
Wertpapiere,
einschlieRlich der | Die Schuldverschreibungen sind nicht nachrangig und nicht besichert.
Wertpapierkennnummer o )
(WKN) Emission von Serien
Die Schuldverschreibungen werden unter der Seriennummer [¢],
Tranchennumer [*] ausgegeben.
Wertpapierkennnummer
[Vorlaufige] ISIN: []
[Vorlaufiger] Common Code: [¢]
[Vorlaufige] WKN: [*]
[Vorlaufige] [Andere: [1]
C.2 Wahrung der | Die Schuldverschreibungen sind in [+] begeben
Wertpapieremission
C.5 Beschrankungen der | Entfallt. Die Schuldverschreibungen sind frei tibertragbar.
freien Ubertragbarkeit
C.8 Rechte, die mit den |Rechte, die mitden Schuldverschreibungen verbunden sind

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

Status der Schuldverschreibungen (Rangfolge)

Die Schuldverschreibungen stellen ungesicherte, nicht nachrangige
Verbindlichkeiten der Emittentin dar, die untereinander und mit allen
anderen ungesicherten und nicht nachrangigen Verbindlichkeiten der
Emittentin gleichrangig sind, soweit diesen Verbindlichkeiten nicht
durch zwingende Bestimmungen ein Vorrang eingerdumt wird.

[Garantie

Ausgestellte Schuldverschreibungen von VIF, VCI, VCCI, VIL und
Porsche Holding werden den Vorteil einer vorgegebenen Garantie und
Negativverpflichtung seitens VWAG besitzen (die "Garantie"). Die
Garantie stellt eine unwiderrufliche, ungesicherte und nicht
nachrangige Verbindlichkeit des Garantiegebers dar, die mit allen
anderen ungesicherten und nicht nachrangigen Verbindlichkeiten des
Garantiegebers gleichrangig ist.]

Rickzahlung

Soweit nicht zuvor bereits zuriickgezahlt oder angekauft und entwertet,
werden die Schuldverschreibungen zu ihrem Nennbetrag am
Falligkeitstag zurtickgezabhilt.

[Falls keine vorzeitige Rickzahlung nach Wahl der Emittentin oder
der Glaubiger, einfiigen: Die Schuldverschreibungen sind nicht vor
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Ablauf ihrer festgelegten Laufzeit (aul3er aus steuerlichen Griinden
oder bei Eintritt eines Kundigungsereignisses) rickzahlbar.]

[Falls eine vorzeitige Rickzahlung nach Wahl der Emittentin oder
der Glaubiger, einfliigen: Vorzeitige Ruckzahlung

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten Laufzeit
nach Wahl [der Emittentin] [und] [der Glaubiger] aus steuerlichen
Grinden oder bei Eintritt eines Kiindigungsereignisses riickzahlbar.]

Ruckzahlung aus Steuergriinden

[AuBer in dem oben beschriebenen Fall der "Vorzeitigen Rickzahlung"]
ist eine vorzeitige Ruckzahlung der Schuldverschreibungen aus
steuerlichen Grunden nur zuldssig, falls die Emittentin [oder die
Garantin] zur  Zahlung zusatzlicher  Betrdge  auf  die
Schuldverschreibungen als Folge einer Anderung der deutschen [,
niederlandischen, U.S amerikanischen, kanadischen, luxemburger oder
Osterreichischen] Steuergesetze verpflichtet ist.

Negativerklarung

Die Bedingungen der Schuldverschreibungen enthalten eine
Negativverpflichtung.

Kindigungsgrinde

Die  Anleihebedingungen der  Schuldverschreibungen sehen
Kindigungsgriinde vor, die die Glaubiger berechtigen, die
unverzugliche Ruckzahlung der Schuldverschreibungen zu verlangen.

Glaubigerversammlung

Die Anleihebedingungen enthalten Bestimmungen Zu
Glaubigerbeschlissen.

C.9

Bitte Punkt C.8. zusammen mit den unten stehenden Informationen lesen.

Zinssatz /
Festverzinsliche
Schuldverschreibungen/
Variabel verzinsliche
Schuldverschreibungen /
Nullkupon-
Schuldverschreibungen /
Falligkeitstag / Rendite

Verzinsung

[Falls festverzinsliche Schuldverschreibungen, einfiigen: Die
Schuldverschreibungen werden vom [¢] an, zu einem festen Zinssatz
von [¢] Prozent per annum, nachtraglich zahlbar am [*] verzinst.]

[Falls variabel verzinsliche Schuldverschreibungen, einfligen: Die
Schuldverschreibungen werden fir ZeitrAume ab dem []
(einschlie3lich) bis zum ersten Zinszahlungstag (ausschlief3lich),
danach von jedem Zinszahlungstag (einschlieRlich) bis zum
nachstfolgenden Zinszahlungstag (ausschlie3lich) bezogen auf ihren
Nennwert verzinst. Die Zinsen der Schuldverschreibungen sind an
jedem Zinszahlungstag zu entrichten. Der Zinssatz fir jede Zinsperiode
(wie nachstehend definiert) ist, der Angebotssatz (ausgedriickt als
Prozentsatz per annum) fur Einlagen in der festgelegten Wéahrung fur
die jeweilige Zinsperiode, der auf der Bildschirmseite am
Zinsfestlegungstag (wie nachstehend definiert) gegen 11.00 Uhr
[(Brisseler Ortszeit)] [(Londoner Ortszeit)] angezeigt wird [[zuzuglich]
[abzlglich] der Marge (wie nachstehend definiert)], wobei alle
Festlegungen durch die Berechnungsstelle erfolgen]

['Marge" ist [*]]
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"Zinszahlungstag" ist []
"Zinsperiode" ist [*]

"Zinsfestlegungstag" bezeichnet den [falls die Festlegung am ersten
Tag der Zinsperiode erfolgt, einfigen: [ersten] [Londoner] [TARGET]
[zutreffende andere Bezugnahmen einfiigen] Geschéftstag] [falls die
Festlegung nicht am ersten Tag der Zinsperiode erfolgt, einfligen:
[zweiten] [zutreffende andere Zahl von Tagen einfigen] [Londoner]
[TARGET] [zutreffende andere Bezugnahmen einfiigen] Geschéftstag
vor Beginn] der jeweiligen Zinsperiode. ['[Londoner] [zutreffenden
anderen Ort einfligen] Geschaftstag" bezeichnet einen Tag (aulRer
einem Samstag oder Sonntag), an dem Geschéftsbanken in [London]
[zutreffenden anderen Ort einfligen] fir Geschafte (einschlie3lich
Devisen- und Sortengeschafte) gedffnet sind.] ['TARGET-
Geschéftstag” bezeichnet einen Tag, an dem TARGET gedffnet ist.]

[Falls Nullkupon-Schuldverschreibungen,
Schuldverschreibungen sind zinsfrei.]

einflgen: Die

Falligkeitstag

Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder
angekauft und entwertet, werden die Schuldverschreibungen zu ihrem
Rickzahlungsbetrag am [+] zurlickgezahlt.

[Falls fest verzinsliche Schuldverschreibungen, einfiigen: Rendite
Die Rendite entspricht [*] % per annum.
Vertreter der Inhaber der Schuldverschreibungen

[Entfallt; in den Anleihebedingungen ist kein gemeinsamer Vertreter
bestimmt.] []

C.10

Bitte Punkt C.9. zusammen mit den unten stehenden Informationen lesen.

Erlauterung wie der Wert
der Anlage beeinflusst
wird, falls die Schuldver-
schreibungen eine
derivative Komponente
bei der Zinszahlung
aufweisen

Entfallt. Die Zinszahlung weist keine derivative Komponente auf.

c1

Einfuhrung in  einen
regulierten Markt oder
einem gleichwertigen
Markt

[FUr die unter dem Programm begebenen Schuldverschreibungen ist
ein Antrag auf Notierung im offiziellen Kursblatt der Luxemburger
Wertpapierbdrse und auf Zulassung zum Bérsenhandel im regulierten
Markt der Luxemburger Wertpapierborse gestellt worden.]

[Entféllt. Die Emittentin beabsichtigt nicht einen Antrag auf Handel der
Schuldverschreibungen an einer Bérse zu stellen.]

cz21

Angabe des Markts, an
dem die  Schuldver-
schreibungen kinftig
gehandelt werden und
fir den ein Prospekt
vertffentlicht wurde

[Fur die unter dem Programm begebenen Schuldverschreibungen ist
ein Antrag auf Listung in dem offiziellen Verzeichnis der Luxemburger
Wertpapierbdrse und auf Zulassung zum Bérsenhandel im regulierten
Markt der Luxemburger Wertpapierbdrse gestellt worden.]

[Entfallt. Die Emittentin beabsichtigt nicht einen Antrag auf Handel der
Schuldverschreibungen an einer Bérse zu stellen.]
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Abschnitt D — Risiken

Punkt

D.2

Zentrale Angaben zu den
zentralen Risiken, die
der Volkswagen
Aktiengesellschaft eigen
sind

Gesamtwirtschaftliche Risiken

Das Hauptrisiko fir die mittelfristige Entwicklung der
Weltwirtschaft besteht in einer Phase schwachen Wachstums.
Erhebliche Risiken resultieren auch aus einer angespannten
Situation an den Finanzmarkten, nicht ausgelasteten
Produktionskapazitdten und sich schwach entwickelnden
internationalen Arbeitsmarkten.

Branchenrisiken

In bestimmten Markten/Landern existieren hohe Zollbarrieren
oder es gelten Mindestanforderungen an die lokale Fertigung.
Durch diese Beschrankungen wird eine grofRere Ausweitung
des Absatzvolumens erschwert. Erhebliche Risiken ergeben
sich auch aus dem konjunktur- und wettbewerbsbedingten
Preisverfall und nicht ausgelasteten Produktionskapazitéaten.

Risiken aus Forschung und Entwicklung

Der zukinftige Erfolg des Volkswagen Konzerns ist daran
gekoppelt den Kundenanspriichen rechtzeitig mit neuen
Produkten zu begegnen.

Risiken aus der Beschaffung

Die Schlechtleistung von Zulieferern, insbesondere aufgrund
der finanziellen Auswirkungen von Krisen und Insolvenzen,
sowie die Entwicklung der Energie- und Rohstoffpreise
kdnnen sich ebenso nachteilig auf das Geschaft des
Volkswagen Konzerns auswirken.

Produktionsrisiken

Die Unruhe an den weltweiten PKW-Markten, die aus dem
Einbruch der Weltwirtschaft resultierte, fiihrte an den
Produktionsstandorten des Volkswagen Konzerns zu

erheblichen Stuckzahlschwankungen einzelner
Fahrzeugmodelle. Wegen der instabilen Absatzmarkte sind
Prognosen in Bezug auf Einbauraten von

Ausstattungsmerkmalen  beziehungsweise ~ Komponenten
risikobehaftet.

Risiken aus langfristiger Fertigung

Risiken kénnen sich aus Mangeln in der Vertragsgestaltung,
Fehlern in der Auftragskalkulation, veranderten
wirtschaftlichen und technischen Bedingungen nach
Vertragsabschluss sowie Schwéachen in der Projektsteuerung
und unzureichenden Leistungen der Sublieferanten ergeben

Risiken aus Nachfrageveranderungen

Die Finanzmarktkrise, Unsicherheiten Uber zukinftige
wirtschaftliche Entwicklungen, gestiegene Kraftstoff- und
Energiepreise und Unsicherheiten beziglich der kunftigen
Besteuerung von CO,-Emissionen sowie andere
psychologische Faktoren kdnnen zu einer unerwarteten
Kaufzurtickhaltung fuhren. Daraus kénnen sich negative
Entwicklungen auf das Finanzergebnis des Volkswagen
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Konzerns ergeben.
Abhangigkeit vom GroRkundengeschaft

Das GroRRkundengeschaft ist weiterhin durch eine
zunehmende  Konzentration und  Internationalisierung
gekennzeichnet. Daraus folgende Effekte kdnnten negative
Auswirkungen auf die Finanzlage des Volkswagen Konzerns
haben.

Qualitatsrisiken

Wachsende Produktionsvolumina, die steigende Komplexitét
der Fahrzeuge und die Einfuhrung neuer umweltfreundlicher
Technologien stellt die Qualitatssicherung vor neue
Herausforderungen insbesondere in den automobilen
Wachstumsregionen. Ruckrufe koénnen erhebliche Kosten
verursachen und negative Auswirkungen auf das Image des
Volkswagen Konzerns haben.

Personalrisiken

Personalrisiken koénnen aus hohem Personalwechsel,
ungenugender Verfugbarkeit von Personal, unzureichender
Personalqualifikation und menschlich bedingten Fehlern
resultieren.

IT Risiken

Die IT (Informationstechnologie) wird Risiken ausgesetzt.
Diese kommen zur Geltung, wenn ein oder mehrere
Sicherheitsziele  wie  Vertraulichkeit, Integritat  oder
Verflugbarkeit von Daten und Dienstleistungen, durch
Schwachstellen sowohl in der Organisation als auch in der
Nutzung beziehungsweise Verwaltung der IT-Systeme
bedroht werden.

Umweltschutzrechtliche Auflagen

Der Volkswagen Konzern ist verpflichtet, eine Vielzahl von

umweltschutzrechtlichen Auflagen zu befolgen.
Emissionslimits  existieren fur neue Pkw und leichte
Nutzfahrzeuge innerhalb von Europa. Schwere

Nutzfahrzeuge, die ab 2014 genutzt werden, unterliegen
bereits strengeren Emissionsanforderungen gemdall EU
Verordnungen. AuRerdem ist die Allokationsmethode fir
Emissionszertifikate in 2013 fundamental geandert worden,
als die Europaische Kommission sich entschloss, anfanglich
einen Anteil an Zertifikaten, die versteigert werden sollten,
einzubehalten. Aufgrund dieser temporaren Fehlmenge von
Zertifikaten wahrend der Handelsperiode kann es zu
Preisanstiegen kommen.

Rechtsfalle

Die Volkswagen AG und die Unternehmen, an denen sie
direkt oder mittelbar beteiligt ist, sind in Rechtstreitigkeiten
und behdrdlichen Verfahren beteiligt, aus denen sich
Zahlungs- und andere Verpflichtungen ergeben kénnen.

Strategien zur Absicherung im Finanzbereich

Die Geschaftstatigkeit des Volkswagen Konzerns birgt
Finanzrisiken, die sich aus der Veranderung von Zinssatzen,
Wahrungskursen und Rohstoffpreisen sowie Fondspreisen
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und dem Ausfall von Kontrahenten ergeben kénnen.
Risiken aus Finanzinstrumenten

Aufgrund der Kanalisierung von (berschissiger Liquiditat in
Kapitalanlagen entstehen Adressausfallrisiken.

Liquiditatsrisiken

Der Volkswagen Konzern ist angewiesen auf die Aufnahme
von Fremdkapital von Banken oder Uber die nationalen und
internationalen Finanzmarkte. Eine gescheiterte
Fremdkapitalbeschaffung zur Refinanzierung eines
Liquiditétsbedarfs des Volkswagen Konzerns konnte jederzeit
die Zahlungsfahigkeit gefahrden.

Restwertrisiken im Finanzdienstleistungsgeschaft

Im Volkswagen Financial Services Geschaft tritt ein
Restwertrisiko auf, wenn der geschéatzte Verkaufswert eines
gemieteten Gegenstands bei Vertragsablauf geringer ist als
der bei Vertragsabschluss vereinbarte Restwert.

Risiko im Zusammenhang mit Unternehmensibernahmen
und Unternehmensbeteiligungen

In der jingsten Vergangenheit hat der Volkswagen Konzern
bedeutende Ubernahmen durchgefiinrt und die Mdoglichkeit
nicht ausgeschlossen, auch in Zukunft Unternehmen oder
Unternehmensanteile Zu erwerben.
Unternehmensibernahmen sind typischerweise mit
signifikanten Investitionen und Risiken verbunden.

Sonstige Einflisse

Risiken, die derzeit noch nicht vorhersehbar sind, kdnnen
einen negativen Einfluss auf die zukinftige Entwicklung des
Volkswagen Konzerns nehmen. Dieses umfasst beispielhaft
Naturkatastrophen, Epidemien und Terroranschlage.

[D.2

Zentrale Angabe zu den
zentralen Risiken, die
der Volkswagen
International Finance
N.V. eigen sind

Adressenausfallrisiko

Unter Adressenausfallriskio werden maogliche Wertverluste
aufgrund des Ausfalls eines Kunden oder
Bonitatsverschlechterung verstanden. Es wird unterschieden
zwischen dem Kreditrisiko, dem Kontrahentenrisiko, dem
Landerrisiko und dem Anteilseignerrisiko

Kreditrisiko

Das Kreditrisiko beschreibt das Risiko eines Teilverlusts oder
eines vollstandigen Verlustes der vereinbarten Zinszahlung
oder Hauptzahlung des Schuldners. Die Hauptursachen aus
denen Kreditrisiko resultieren kann sind Darlehen an die
Gruppe oder Joint Venture Gesellschaften und Bankeinlagen
sowie Wahrungs- und zinsswap.

Kontrahentenrisiko

Das Kontrahentenrisiko entsteht bei Tages- und
Termingeldinvestitionen die im Interbank-Sektor getatigt
werden sowie be Transaktionen mit Derivaten.
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Landerrisiko

Landerrisiko beinhaltet Risiken, welche im Rahmen von
internationalen Geschéften, nicht vom Vertragspartnern selbst
sondern aus auslandischen Investitionen resultieren.

Anteilseignerrisiko

Als Anteilseignerrisiko wird als Risiko definiert, dass Verluste
das Beteiligungsbuchwert negativ beeinflussen kénnen.

Marktrisiko

Das Marktrisiko bezeichnet den potenziellen Verlust aufgrund
nachteiliger Veranderungen von Marktpreisen oder den Preis
beeinflussenden Parametern. Die Marktrisiken werden in
Zinsanderungsrisiko und Wéhrungsrisiko unterteilt.

Zinsrisiko

Zinsrisiko beinhaltet potentielle Verluste aufgrund von
Anderungen der Marktkurse. Diese Risiken resultieren aus
fristeninkongruenter Refinanzierung und aus
unterschiedlichen Zinselastizitdten der einzelnen Aktiv- und
Passivposten.

Wahrungsrisiko

Wahrrungsrisiko  beschreibt eine  mdgliche  negative
Entwicklung des Wechselkurses einer auslandischen
Wahrung in Bezug zum Euro, welche die Basiswahrung von
VIF ist.

Liquiditatsrisiken

Das Liquiditatsrisiko  beschreibt das Risiko, den
Zahlungsverpflichtungen nicht termingerecht oder nicht in
voller Héhe nachkommen zu kénnen.

Refinanzierungsrisiko

Das Refinanzierungsrisiko betrifft das Risiko einer
Verminderung des Geschéaftsvolumens infolge unzureichender
Refinanzierungsmdoglichkeiten.

Operationelle Risiken

Die Operationellen Risiken werden als die Gefahr von
Verlusten definiert, die infolge der Unangemessenheit oder
des Versagens von internen Prozessen (Prozessrisiken),
Mitarbeitern (Personalrisiken) oder Technologie (Infrastruktur-
und IT Risiken) eintreten. Die Definitionen dieser drei
Risikokategorien schlieBen die jeweiligen Rechtsrisiken ein.
Strategische Risiken und Reputationsrisiken werden unter
Operationellen Risiken nicht betrachtet.

IT- und Systemrisiken

Die IT (Informationstechnologie) ist Risiken ausgesetzt. Diese
kommen zur Geltung, wenn ein oder mehrere Sicherheitsziele
wie Vertraulichkeit, Integritdt oder Verfugbarkeit von Daten
und Dienstleistungen, durch Schwachstellen sowohl in der
Organisation als auch in der Nutzung beziehungsweise
Verwaltung der IT-Systeme bedroht werden.
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Personalrisiken

Personalrisiken kénnen aus hohem Personalwechsel,
ungenugender Verfligbarkeit von Personal, unzureichender
Personalqualifikation und menschlich bedingten Fehlern
resultieren.

Rechtliche Risiken

Rechtliche Risiken k&nnen als pl6étzlich eintretende und
unerwartete Anderungen im nationalen Recht definiert
werden, welche der lokalen Regierung ermdglicht entweder
teilweise  oder vollstandig die Kontrolle ({ber die
Vertragspartner von VIF zu erlangen. Solche Vertragspartner
sind Banken, verbundene Konzernunternehmen,
Tochtergesellschaften, die Muttergesellschaft der VIF oder
VIF selbst.]

[D.2

Zentrale Angabe zu den
zentralen Risiken, die
der VW Credit, Inc. eigen
sind

Adressenausfallrisiko

Das Adressenausfallrisiko ist definiert als mdglicher
Wertverlust aufgrund des Ausfalls eines Kunden, Handlers
oder anderer Personen, oder der Bonitatsverschlechterung
dieser Person bzw. des Unternehmens. Dabei wird zwischen
dem Kreditrisiko und dem Kontrahentenrisiko, also des
Risikos des Ausfalls eines Vertragspartners, unterschieden.

Marktpreisrisiko

Das Marktpreisrisiko bezeichnet den potenziellen Verlust
aufgrund nachteiliger Veranderungen von Marktpreisen oder
Preis beeinflussenden Parametern.

Liquiditatsrisiko

Das Liquiditatsrisiko beschreibt die verminderte Verfugbarkeit
von Geldmitteln und das Risiko, nicht in der Lage zu sein,
Zahlungsverpflichtungen punktlich oder tGberhaupt zu erfillen.

Refinanzierungsrisiko

Refinanzierungsrisiko meint, dass VW Credit, Inc. ("VCI")
aulBerstande sein konnte, adaquate Finanzierungsquellen
beizubehalten, wodurch VCI's finanzielle Lage beeintrachtigt
werden kdnnte.

Operationelles Risiko

Operationelles Risiko ist die Gefahr von Verlusten, die infolge
der Unangemessenheit oder des Versagens von internen
Prozessen, Mitarbeitern und Systemen eintreten.

IT und Systemrisiko

Die IT (Informationstechnologie) ist Risiken ausgesetzt, die
auftreten, wenn ein oder mehrere grundséatzliche
Sicherheitsziele durch Schwachstellen bedroht werden.

Personalrisiko

Personalrisiko ist die Gefahr hoher Mitarbeiterfluktuation,
ungenugender Verfugbarkeit von Mitarbeitern, unzureichender
Mitarbeiterqualifikation und menschlich bedingten Fehlern.
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Rechtsrisiko

Das Rechtsrisiko beschreibt das Risiko eines potentiellen
Verlustes auf Grund der Ungewissheit von
Rechtsstreitigkeiten oder der Nichteinhaltung von gesetzlichen
oder behdrdlichen Anforderungen.

Sonstige Risiken

Restwertrisiko

Das Restwertrisiko ist der mdgliche Verlust der dadurch
entsteht, dass der zu Beginn eines Leasingvertrages
geschatzte Restwert eines Fahrzeugs grof3er ist als der nach
Verkauf erzielte effektive Marktwert des nach Vertragsablaufs
zuriickgegebenen Fahrzeugs.

Verkauf von Fahrzeugen

Das Volumen der durch die Volkswagen Group of America,
Inc. ("VWGOA") verkauften Fahrzeuge ist von verschiedenen
Marktbedingungen abhangig, was wiederum nachteilige
Auswirkungen auf VCI's Geschéaft haben kann.

Wettbewerb

Steigender Wettbewerbsdruck kann nachteilige Auswirkungen
auf VCl's Auftragsvolumen, Marktanteil, Erlése und Margen
haben.

Katastrophenrisiko

Das Auftreten und der Schweregrad von Katastrophen kann
VCI's Geschaft, Einnahmen und finanzielle Lage nachteilig
betreffen.

Abhéangigkeit von VW Credit, Inc.'s Muttergesellschaft

Verschiedene Aspekte des Geschéfts der VWGOA und andere
die VWGOA und ihre Mitarbeiter betreffende Faktoren kénnen
VCI's Profitabilitdt und finanzielle Lage wesentlich
beeintrachtigen.

[D.2

Zentrale Angabe zu den
zentralen Risiken, die
der VW Credit Canada,
Inc. / Crédit VW Canada,
Inc. eigen sind

Adressenausfallrisiko

Das Adressenausfallrisiko ist definiert als moglicher
Wertverlust aufgrund des Ausfalls eines Kunden, Handlers
oder anderer Personen, oder der Bonitatsverschlechterung
dieser Person bzw. des Unternehmens. Dabei wird zwischen
dem Kreditrisiko und dem Kontrahentenrisiko, also des
Risikos des Ausfalls eines Vertragspartners, unterschieden.

Marktpreisrisiko

Das Marktpreisrisiko bezeichnet den potenziellen Verlust
aufgrund nachteiliger Veranderungen von Marktpreisen oder
Preis beeinflussenden Parametern.

Liguiditatsrisiko

Das Liquiditatsrisiko beschreibt die verminderte Verflugbarkeit
von Geldmitteln und das Risiko, nicht in der Lage zu sein,
Zahlungsverpflichtungen pinktlich oder tberhaupt zu erfillen.

Refinanzierungsrisiko

Refinanzierungsrisiko meint, dass VW Credit Canada, Inc. /
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Crédit VW Canada, Inc. ("VCCI") aulBerstande sein kdnnte,
adaquate Finanzierungsquellen beizubehalten, wodurch
VCCI's finanzielle Lage beeintrachtigt werden kénnte.

Operationelles Risiko

Operationelles Risiko ist die Gefahr von Verlusten, die infolge
der Unangemessenheit oder des Versagens von internen
Prozessen, Mitarbeitern und Systemen eintreten.

IT und Systemrisiko

Die IT (Informationstechnologie) ist Risiken ausgesetzt, die
auftreten, wenn ein oder mehrere grundsétzliche
Sicherheitsziele durch Schwachstellen bedroht werden.

Personalrisiko

Personalrisiko ist die Gefahr hoher Mitarbeiterfluktuation,
ungenugender Verfiigbarkeit von Mitarbeitern, unzureichender
Mitarbeiterqualifikation und menschlich bedingten Fehlern.

Rechtsrisiko

Das Rechtsrisiko beschreibt das Risiko eines potentiellen
Verlustes auf Grund der Ungewissheit von
Rechtsstreitigkeiten oder der Nichteinhaltung von gesetzlichen
oder behdrdlichen Anforderungen.

Sonstige Risiken

Restwertrisiko

Das Restwertrisiko ist der mdogliche Verlust der dadurch
entsteht, dass der zu Beginn eines Leasingvertrages
geschatzte Restwert eines Fahrzeugs grofRer ist als der nach
Verkauf erzielte effektive Marktwert des nach Vertragsablaufs
zuriickgegebenen Fahrzeugs.

Verkauf von Fahrzeugen

Das Volumen der durch die Volkswagen Group Canada Inc.
("VWGC") verkauften Fahrzeuge ist von verschiedenen
Marktbedingungen abhéangig, was wiederum nachteilige
Auswirkungen auf VCCI's Geschaft haben kann.

Wettbewerb

Steigender Wettbewerbsdruck kann nachteilige Auswirkungen
auf VCCI's Auftragsvolumen, Marktanteil, Erlése und Margen
haben.

Katastrophenrisiko

Das Auftreten und der Schweregrad von Katastrophen kann
VCCI's Geschéft, Einnahmen und finanzielle Lage nachteilig
betreffen.

Abhéangigkeit von VW Credit Canada, Inc.'s verbundenen
Gesellschaften

Verschiedene Aspekte des Geschafts der VWGC und der
Audi Canada Inc. sowie andere die VWGC und ihre
Mitarbeiter betreffende Faktoren kénnen VCCI's Profitabilitat
und finanzielle Lage wesentlich beeintréchtigen.]
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[D.2

Zentrale Angabe zu den
zentralen Risiken, die
der Volkswagen
International Luxemburg
S.A. eigen sind

Adressenausfallrisiko

Unter Adressenausfallriskio werden mdogliche Wertverluste
aufgrund des Ausfalls eines Kunden oder
Bonitatsverschlechterung verstanden. Es wird unterschieden
zwischen dem Kreditrisiko, dem Kontrahentenrisiko, dem
Landerrisiko und dem Anteilseignerrisiko.

Marktpreisrisiko

Das Marktpreisrisiko bezeichnet den potenziellen Verlust
aufgrund nachteiliger Veranderungen von Marktpreisen oder
den Preis beeinflussenden Parametern. Die Marktrisiken
werden in Zinsdnderungsrisiko und Wahrungsrisiko unterteilt.

Liquiditatsrisiken

Das Liquiditatsrisiko  beschreibt das Risiko, den
Zahlungsverpflichtungen nicht termingerecht oder nicht in
voller Héhe nachkommen zu kénnen.

Refinanzierungsrisiko

Das Refinanzierungsrisiko betrifft das Risiko einer
Verminderung des Geschéaftsvolumens infolge unzureichender
Refinanzierungsmoglichkeiten.

Operationelle Risiken

Die Operationellen Risiken werden in der VIL als die Gefahr
von Verlusten definiert, die infolge der Unangemessenheit
oder des Versagens von internen Prozessen (Prozessrisiken),
Mitarbeitern (Personalrisiken) oder Technologie (Infrastruktur-
und IT Risiken) eintreten. Die Definitionen dieser drei
Risikokategorien schlieRen die jeweiligen Rechtsrisiken ein.
Strategische Risiken und Reputationsrisiken werden unter
Operationellen Risiken nicht betrachtet.]

[D.2

Zentrale Angabe zu den

zentralen Risiken, die
der Porsche Holding
Gesellschaft m.b.H.

eigen sind

Die wesentlichen Risiken, denen die Porsche Holding
Gesellschaft m.b.H. ausgesetzt ist, gliedern sich wie folgt:

Gesamtwirtschaftliche Risiken

Das Hauptrisiko fur die mittelfristige Entwicklung der
Weltwirtschaft besteht in einer Phase schwachen Wachstums.
Erhebliche Risiken resultieren auch aus einer angespannten
Situation an den Finanzmarkten, nicht ausgelasteten
Produktionskapazitaten und sich schwach entwickelnden
internationalen Arbeitsmarkten.

Risiken aus Nachfrageveranderungen

Faktoren wie die Finanzmarktkrise, hohe Kraftstoffpreise und
Unsicherheiten beziiglich der kiinftigen Besteuerung von CO,-
Emissionen kdnnen zu einer unerwarteten Kaufzuriickhaltung
fuhren. Daraus kénnen sich negative Entwicklungen auf das
Finanzergebnis des Porsche Holding Konzerns ergeben.

Risiken aus der Markenwahrnehmung

Die Gesamtwahrnehmung der vom Porsche Holding Konzern
angebotenen Kraftfahrzeuge oder die ricklaufige Nachfrage
dieser Marken kann den Porsche Holding Konzern
beeintréachtigen und erhebliche negative Auswirkungen auf die
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geschéftlichen Aussichten, Finanz- und Ertragslagen haben.
Risiko aus steigendem Wettbewerb

Steigender Wettbewerb kann nachteilige Auswirkungen auf
das Auftragsvolumen des Porsche Holding Konzerns haben
sowie zu Marktanteilsverlusten und rucklaufigen Umsatzen
fuhren. Dies kann den Porsche Holding Konzern
beeintréachtigen und erhebliche negative Auswirkungen auf die
geschéftlichen Aussichten, Finanz- und Ertragslagen haben.

Operationelle Risiken

Operationelle  Risiken  ergeben  sich  infolge  der
Unangemessenheit oder des Versagens von internen
Prozessen, Mitarbeitern und der von auf3en kommenden
Einwirkungen.

Adressenausfallrisiko

Das Adressenausfallrisiko ist definiert als mdoglicher
Wertverlust aufgrund des Ausfalls eines Vertragspartners oder
der Bonitatsverschlechterung dieser Person bzw. des
Unternehmens.

Liquiditatsrisiken

Das Liquiditatsrisiko  beschreibt das Risiko, den
Zahlungsverpflichtungen nicht pinktlich oder tGberhaupt nicht
zu erfilllen.

Refinanzierungsrisiko

Refinanzierungsrisiko meint, dass der Porsche Holding
Konzern aul3erstande sein koénnte, adaquate
Finanzierungsquellen beizubehalten, wodurch die finanzielle
Lage des Porsche Holding Konzerns beeintrachtigt werden
kénnte.

Strategien zur Absicherung im Finanzbereich

Die Geschéftstatigkeit des Porsche Holding Konzerns birgt
Finanzrisiken, die sich aus der Veranderung von Zinssatzen,
Wahrungskursen, Rohstoffpreisen sowie  Aktien- und
Fondspreisen ergeben kdnnen.

Risiken im Zusammenhang von
Vereinbarungsverletzungen bei
Finanzierungsvereinbarungen des Porsche Holding
Konzerns

Eine  Verletzung von bestimmten  Vereinbarungen,
Zusicherungen oder Gerwahrleistungen bei
Finanzierungsvereinbarungen durch den Porsche Holding
Konzern kann zum Verzug sowie zum Drittverzug bei anderen
Finanzierungsvereinbarungen fuhren. Sowohl derartige
Vertragsverletzungen als auch der Drittverzug kénnen dazu
fuhren, dass die Geschéaftspartner die
Finanzierungsvereinbarungen forcieren und die sofortige
Rickzahlung féllig stellen.

Restwertrisiko

Der Porsche Holding Konzern stimmt dem Rickkauf von
Fahrzeugen zum jeweiligen Restwert zu. Obwohl
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hochentwickelte Verfahren zur Ermittlung des Restwertes
angewandt werden, gibt es keine Sicherheit dafiir, dass alle
wertbestimmenden Faktoren genau wiedergegeben oder
beurteilt wurden.

IT Risiko

Die IT (Informationstechnologie) Systeme sind anfallig fur eine
Reihe von Problemen, wie etwa Virusinfektionen, b&swilligen
Hackern, Datendiebstahl, Sachschaden an wichtigen IT-
Zentren, Ausfall von Soft- bzw. Hardware.

Schlisselpersonal / Management Risiko

Schlisselpersonal / Management Risiko folgt aus der
unzureichenden Verflgbarkeit von Personal mit wertvoller
Expertise und Erfahrung.

Rechtsrisiko

Das Rechtsrisiko beschreibt das Risiko der Nichteinhaltung
von gesetzlichen oder behdrdlichen Anforderungen und das
Risiko der daraus resultierenden Haftung.

Risiko im Zusammenhang mit Unternehmensibernahmen
und Unternehmensbeteiligungen

Der Porsche Holding Konzern kann den Entschluss fassen,
weitere Akquisitionen zu tatigen, um seinen Wachstum zu
komplemetieren. Jedes Akquisitionsgeschaft ist
typischerweise mit signifikanten Investitionen und Risiken
verbunden.

Steuerliche Risiken

Der Porsche Holding Konzern unterliegt den steuerlichen
Gesetzen und Regelungen der Lander, in denen es operativ
tatig ist. Steuerliche Risiken beinhalten Risiken im
Zusammenhang mit Anderungen der Steuergesetzgebung,
einschliellich der Einfuhrung neuer Steuergesetze oder der
Auslegung der Steuergesetze.

Risiken bei Instabilitat auslandischer Jurisdiktionen

Bei Geschéften in Landern oder mit L&ndern, die etwa
raschen politischen,  wirtschaftlichen und  sozialen
Veranderungen ausgetzt sind, besteht eine zuséatzliche
Risikolage.

Abhéngigkeit von der Konzernobergesellschaft des
Porsche Holding Konzerns

Der Porsche Holding Konzern ist eine hundertprozentige
Tochtergesellschaft der Volkswagen Aktiengesellschaft. Die
Interessen der Volkswagen Aktiengesellschaft kdnnten den
Interessen des Porsche Holding Konzerns entgegenstehen.

Abhéngigkeit von den Wettbewerbsmarken des
Volkswagen Konzerns

Die Mehrmarken Welt des Porsche Holding Konzerns umfasst
den Betrieb von Autohdusern und GroRhandelsaktivitaten fur
Wettbewerbsmarken des Volkswagen Konzerns. Da die
Mehrmarken Welt einen wesentlichen Teil der Einnahmen des
Porsche Holding Konzerns wiedergibt, kdnnte ein Wegfall

-60 -




dieser Aktivititen oder der Verkauf von dazugehdrenden
Vermdgenswerten eine erheblich nachteilige Auswirkung auf
die Geschéftsaussichten sowie Ertrags- und Finanzlage des
Porsche Holding Konzerns haben.

Der Porsche Holding Konzern ist nicht gegen alle Risiken
versichert und die Versicherungen des Porsche Holding
Konzerns koénnten in ihrem Versicherungsschutz
unzureichend sein, um tatséachlich entstandene Verluste
abzudecken.

Die Tatigkeiten des Porsche Holding Konzerns unterliegen
zahlreichen Betriebsrisiken, einschlielich, unter anderem
Klimabedingungen, politischen Unruhen, terroristischen oder
vergleichbaren Aktivitaten, Unterbrechung der
Stromversorgung, Umweltgefahren, technischen Ausfallen,
Feuer, Explosionen und anderen Unglicksfallen. Diese
Risiken und Gefahren kdnnen zu Schaden an Einrichtungen
des Porsche Holding Konzerns, Personenschéaden,
Todesfallen, Umweltschéden, Betriebsunterbrechungen und
einer moglichen gesetzlichen Haftungspflicht fuhren. Nach
dem Eintritt eines versicherten Risikos, kdnnten sich die
Beitragszahlungen der Versicherung des Porsche Holding
Konzerns deutlich erhéhen. Dies kodnnte eine nachteilige
Auswirkung auf die Geschéaftsaussichten, Finanz- und
Ertragslage des Porsche Holding Konzerns haben.]

D.3

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

Schuldverschreibungen als nicht geeignetes Investment
fur jeden Anleger

Die Schuldverschreibungen sind unter Umstanden nicht flr
jeden Anleger eine geeignete Kapitalanlage. Jeder potentielle
Anleger in Schuldverschreibungen muss die Geeignetheit
dieser Investition unter Berlcksichtigung seiner eigenen
Lebensverhaltnisse einschatzen.

Liquiditatsrisiken

Es besteht keine Gewissheit, dass ein liquider Sekundarmarkt
fur Schuldverschreibungen entstehen wird, oder sofern er
entsteht, dass er fortbestehen wird. In einem illiquiden Markt

kbénnte es sein, dass ein Anleger seine
Schuldverschreibungen nicht jederzeit zu angemessenen
Marktpreisen veraufRern kann. Die Maoglichkeit,

Schuldverschreibungen zu veraufBern, kann dariber hinaus
aus landesspezifischen Griinden eingeschrankt sein.

Marktpreisrisiko

Der Glaubiger von Schuldverschreibungen ist dem Risiko
nachteiliger  Entwicklungen  der  Marktpreise  seiner
Schuldverschreibungen ausgesetzt, welches sich
verwirklichen kann, wenn dieser Glaubiger seine
Schuldverschreibungen vor Endfélligkeit verauf3ert.

[Falls eine vorzeitige Ruckzahlung nach Wahl der
Emittentin,  einzufligen: Risiko  der  Vorzeitigen
Rickzahlung

Falls die Emittentin das Recht hat die Schuldverschreibungen
vor Féalligkeit zu tilgen oder falls] [Falls] die
Schuldverschreibungen auf Grund eines Ereignisses, wie sie
in den Anleihebedingungen ausgefuhrt sind, vorzeitig getilgt
werden, trédgt der Glaubiger dieser Schuldverschreibungen

-61 -




das Risiko, dass infolge der vorzeitigen Ruckzahlung seine
Kapitalanlage eine geringere Rendite als erwartet aufweisen
wird. AuRerdem koénnen die Glaubiger im Vergleich zur
urspriinglichen  Kapitalanlage nur zu  ungulnstigeren
Konditionen reinvestieren.]

Wahrungsrisiko

Der Glaubiger von Schuldverschreibungen, die auf eine
fremde Wé&hrung lauten, ist dem Risiko ausgesetzt, dass
Wechselkursschwankungen die Rendite und/oder den
Ruckzahlungsbetrag solcher Schuldverschreibungen
beeinflussen  kénnen.  Ferner kénnen  Regierungen
undzustandige Behdrden in der Zukunft Wahrungskontrollen
einflhren.

[Falls festverzinsliche Schuldverschreibungen:
Festverzinsliche Schuldverschreibungen

Der Glaubiger von festverzinslichen Schuldverschreibungen
ist dem Risiko ausgesetzt, dass der Kurs einer solchen
festverzinslichen Schuldverschreibung infolge von
Verénderungen des Marktzinssatzes féllt.]

[Falls variabel verzinsliche Schuldverschreibungen:
Variabel verzinsliche Schuldverschreibungen

Der Glaubiger von variabel verzinslichen
Schuldverschreibungen ist dem Risiko eines schwankenden
Zinsniveaus und ungewisser Zinsertrdge ausgesetzt. Ein
schwankendes Zinsniveau macht es unmdglich, die Rendite
von variabel verzinslichen Schuldverschreibungen im Voraus
Zu bestimmen.]

[Falls  Nullkupon-Schuldverschreibungen:  Nullkupon-
Schuldverschreibungen

Der Glaubiger von Nullkupon-Schuldverschreibungen ist dem
Risiko ausgesetzt, dass der Kurs einer solchen
Schuldverschreibung infolge von Veranderungen des
Marktzinssatzes  fallt. Der Preis von  Nullkupon-
Schuldverschreibungen ist volatiler als der Preis von
festverzinslichen  Schuldverschreibungen und  reagiert
wahrscheinlich starker auf Schwankungen des Marktzinses
als dies bei verzinslichen Schuldverschreibungen der Fall ist.]

FATCA

Die Zahlungen unter den Schuldverschreibungen der
Emittentinnen konnen der U.S. Quellensteuer gemaR 8§ 1471
bis 1474 des U.S. Internal Revenue Code (Ublicherweise
bezeichnet als "FATCA") unterliegen.

Anderungen der Anleihebedingungen durch
Glaubigerbeschluss; Gemeinsame Vertretung

Ein Glaubiger ist dem Risiko ausgesetzt Uberstimmt zu
werden und seine Rechte gegen die Emittentin fir den Fall zu
verlieren, dass andere Glaubiger durch Mehrheitsbeschluss
gemal dem Gesetz Uber Schuldverschreibungen aus
Gesamtemission ("SchVvG") beschliel3en, die
Anleihebedingungen gemafl den Anleihebedingungen zu
andern. Fur den Fall der Bestellung eines gemeinsamen
Vertreters fur alle Glaubiger, kann ein einzelner Glaubiger die
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Moglichkeit verlieren seine Rechte, im Ganzen oder zum Teil,
gegen die Emittentin geltend zu machen oder durchzusetzen.

[Im Fall, dass die Festgelegte Wahrung in den jeweils
maRgeblichen Endgultigen Bedingungen als Renminbi
angegeben ist, gelten zusatzlich folgende Risikofaktoren:
Renminbi sind nicht frei umtauschbar

Renminbi sind derzeit nicht frei umtauschbar. Die Regierung
der Volksrepublik China reguliert weiterhin den Umtausch
zwischen Renminbi und Fremdwé&hrungen. Es gibt keine
Gewissheit, dass die eingeflihrten Pilotprojekte nicht
abgebrochen werden bzw. dass die Volksrepublik China in
Zukunft keine neuen Vorschriften erlasst, die zur Folge haben,
dass die Verfiligbarkeit von Renminbi beschrankt oder nicht
mehr gegeben ist.

Renminbi sind aufBerhalb der Volksrepublik China nur
begrenzt verfigbar

Als Folge der Beschrankungen der grenziberschreitenden
Renminbi-Geldfliisse durch die Volksrepublik China, ist deren
Verfugbarkeit auf3erhalb der Volksrepublik China begrenzt.
Dies kann Auswirkungen auf die Liquiditdt der
Schuldverschreibungen sowie die Féhigkeit der Emittentin
haben, Renminbi zu beziehen, um die Schuldverschreibungen
bedienen zu kénnen.

Anlagen in die Schuldverschreibungen unterliegen einem
Wahrungsrisiko

Unter bestimmten Umsténden ist die Emittentin berechtigt die
Zahlungen auf die Schuldverschreibungen (ganz oder
teilweise) in U.S.-Dollar zu begleichen.

Anlagen in die Schuldverschreibungen unterliegen
Wechselkurs- und Zinsrisiken

Der Wert von Renminbi gegeniiber dem Hong Kong Dollar
und anderen Fremdwahrungen schwankt und wird durch
Veréanderungen innerhalb der Volksrepublik China, durch
international politische und wirtschaftliche Bedingungen und
viele andere Faktoren, beeinflusst. Der Gegenwert der
Zahlungen von Kapital und Zinsen in Renminbi hangt von den
jeweils anwendbaren Wechselkursen ab.

Des Weiteren kann eine weitere Liberalisierung der Zinsséatze
durch die Regierung der Volksrepublik China die Zinsvolatilitat
erhéhen und die Handelspreise der Schuldverschreibungen
kénnen sich entsprechend der Schwankungen der Renminbi-
Zinssatze verandern.

Zahlungen unter den Schuldschreibungen an die Anleger
erfolgen nur in der in den Schuldverschreibungen
angegebenen Art und Weise

Alle Zahlungen in Bezug auf die Schuldverschreibungen
erfolgen ausschlieRlich durch Uberweisung auf ein Renminbi-
Bankkonto in Hong Kong. Die Emittentin ist nicht zur Zahlung
auf eine andere Art und Weise verpflichtet (einschlieflich in
einer anderen Wahrung oder durch Uberweisung auf ein
Bankkonto in der Volksrepublik China).]
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Abschnitt E — Angebot

Eleme
nt
E.2b Grinde fir das Angebot |[]
und Zweckbestimmung
der Erlése, sofern diese
nicht in der
Gewinnerzielung
und/oder der
Absicherung bestimmter
Risiken liegen
E.3 Beschreibung der |[Ausgabepreis] [Mindesstickelung] [Die Zeichnungsfrist ist
Angebots-konditionen vom [e] bis [e].] [Die Zeichnungsfrist kann verlangert oder
verkirzt werden.] [Art der Bekanntmachung] [Weitere
Angebotskonditionen sind [e].] [Lander, in denen die
Schuldverschreibungen angeboten werden sollen]
E.4 Beschreibung aller fur |[]
die Emission/das
Angebot wesentlichen,
auch kollidierenden
Interessen
E.7 Schéatzung der |[]
Ausgaben, die dem
Anleger vom Emittenten
oder Anbieter in
Rechnung gestellt
werden
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RISK FACTORS

The following is a disclosure of risk factors that are material to the ability of VWAG, VIF, VCI,
VCCI, VIL, and Porsche Holding to fulfil their respective obligations under the Notes and, in
case of VWAG, under the Guarantee. Prospective investors should consider these risk factors
before deciding to purchase Notes issued under the Programme.

The risks are not exhaustive. Prospective investors should consider all information provided in
this Prospectus and consult their own professional advisers if they consider it necessary. In
addition, investors should be aware that the risks described might combine and thus intensify
one another.

In addition, prospective investors should be aware that the described risks may result in a
significant decrease in the price of the Notes.

Risk Factors regarding Volkswagen Aktiengesellschaft
Risk Factors regarding Volkswagen Aktiengesellschaft and Volkswagen Group

In the following section specific risks arising from the business activities of the Volkswagen Group are
explained.

Macroeconomic risks

One of the biggest risks to continued global economic growth consists primarily of the persistent
structural deficits in developed economies. The unanswered questions surrounding the economic and
institutional stability of the eurozone are particularly noteworthy in this context, as are the unresolved
debt problems in many industrialized countries. In the eurozone, the situation of humerous financial
institutions whose stability and ability to withstand a crisis remain in doubt is hindering sustained
economic recovery.

Structural deficits also pose a risk to the growth of many emerging economies. Overindebtedness,
reliance on capital inflows, violent clashes and corruption are some of the main threats to these
countries’ development. As the global economy becomes increasingly interconnected, declines in
growth in key countries and regions often have an immediate impact on the state of the global
economy and therefore pose a central risk. The trend in the large economies of Europe, the United
States and China are especially important for global growth.

Geopolitical risks result primarily from tensions in the Middle East and North Africa and may impact
negatively on global energy and commodity prices. In addition, a large number of local and regional
conflicts pose a threat to the performance of both individual economies and entire regions.

Sector-specific risks

The growth markets of Asia, South America, and Central and Eastern Europe are particularly
important in terms of the global trend in demand for passenger cars and commercial vehicles.
Although these markets harbor considerable potential, the underlying conditions in some of the
countries in these regions make it difficult to increase unit sales figures there. Some have high
customs barriers or minimum local content requirements for domestic production, for example.
Following the reduction in the number of new vehicles allowed to be registered in places such as
Beijing, further restrictions on registrations could enter into force in other Chinese metropolitan areas
as well. Furthermore, a potential global economic slowdown could impact negatively on consumer
confidence in some of these countries. In addition, the Volkswagen Group cannot entirely rule out the
possibility of freight deliveries being shifted from trucks to other means of transport and of demand for
the Volkswagen Group’s commercial vehicles falling as a result.

At the same time, if the economic and regulatory situation permits, there are opportunities for faster
growth above and beyond current projections in emerging markets, where vehicle ownership rates are
still low. The demand that builds up in established markets during a crisis could also lead to a strong
recovery in these markets if the economic environments ease more quickly.

Price pressure in established automotive markets is a particular challenge for the Volkswagen Group
as a supplier of volume and premium models due to its high level of market coverage. As the global
economy is still under strain, competitive pressures are likely to remain high in the future. Some
manufacturers will respond by offering incentives in order to meet their sales targets, putting the entire
sector under additional pressure, particularly in Western Europe, the United States and China.
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Western Europe is one of the Volkswagen Group’s main sales markets. The combination of a drop in
prices due to the economic climate and a fall in demand in this region would have a particularly strong
impact on the Volkswagen Group’s earnings. Outside Western Europe, the Volkswagen Group’s
overall delivery volumes are broadly diversified throughout the world. The Chinese market accounts
for an increasing share.

The global economic climate deteriorated tangibly in 2013. The resulting challenges for the
Volkswagen Group’s trading and sales companies, such as efficient warehouse management and a
profitable dealer network, are considerable. Financing business activities through bank loans remains
difficult.

The Volkswagen Group continues to approve loans for vehicle finance on the basis of the same
cautious principles applied in the past, taking into account the regulatory requirements of section
25a(1) of the German Banking Act (Kreditwesengesetz).

The Volkswagen Group may be exposed to increased competition in aftermarkets for two reasons:
firstly, because of the provisions of the new Block Exemption Regulations, which have been in force
for after-sales service since June 2010, and, secondly, because of the amendments included in EU
Regulation 566/2011 dated June 8, 2011, which expand independent market participants’ access to
technical information.

The European Commission is planning to end design protection for visible vehicle parts. If this plan is
actually implemented, it could adversely affect the Volkswagen Group’s genuine parts business.

Research and development risks

The Volkswagen Group is conducting extensive trend analyses, customer surveys and scouting
activities so as to adequately reflect its customers’ requirements during product development. These
measures should ensure that the Volkswagen Group identifies trends at an early stage and examines
their relevance for customers.

Although the Volkswagen Group continuously and systematically monitors the progress of all projects
and increasingly analyzes third-party industrial property rights, including in relation to communication
technologies, there is a risk that it may not be possible to develop products or modules within the
specified timeframe, to the required quality standards, or in line with cost specifications.
Countermeasures initiated in the event that actual progress deviates from the original targets may not
prove suitable.

Procurement risks

Although European demand for vehicles steadied during 2013, there are still considerable economic
differences in the regional markets. These differences affect the Volkswagen Group’s suppliers,
especially those focused on Southern and Western Europe. In 2013, this situation once again
contributed to a cautious stance on the part of investors. As a result, greater consideration was given
to suppliers’ financing options when making lending decisions. The Volkswagen Group’s procurement
risk management system continuously monitors changes at the suppliers’ end and deploys a suite of
different measures in the event of any negative developments. This allows the Volkswagen Group to
minimize supply risks and the financial effects of crises and insolvencies at suppliers. However, these
risk management measures may be ineffective in mitigating procurement risks.

Production risks

The weakness in the European automotive market had a noticeable effect on production of the
Volkswagen Group in 2013. Changes in the demand environment, partly due to weak domestic
markets, caused production volumes of several vehicle models to fluctuate at some plants.

In addition, short-term changes in demand for special equipment features or components of the
Volkswagen Group’s products and the decreasing predictability of those changes may lead to supply
bottlenecks.

The Volkswagen Group selects new sites for vehicle or drivetrain plants by assessing the economic,
geological and technical factors, environmental factors, environmental laws and compliance
requirements of the site locations. However, production risks due to the location of a production site
are not entirely predictable.

Risks arising from long-term production

In the case of large projects, risks may arise that are often only identified in the course of the project.
These may result in particular from contracting deficiencies, miscosting, post-contract changes in
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economic and technical conditions, weaknesses in project management and poor performance by
subcontractors.

Risks arising from changes in demand

Consumer demand is shaped not only by real factors such as disposable income, but also by
psychological factors for which it is impossible to plan.

Increased fuel and energy prices could result in unexpected buyer reluctance, which could be further
exacerbated by media reports. This is the case particularly in saturated automotive markets such as
Western Europe, where demand could drop as a result of owners holding on to their vehicles for
longer.

In 2013, the effect of unpredictable psychological demand factors was exacerbated by the euro crisis
and its impact on the global economy and the entire automotive industry. Several automotive markets,
particularly in Southern Europe, were unable to recover from their record lows and even contracted
further in some cases.

A combination of buyer reluctance as a result of the crisis and increases in some vehicle taxes based
on CO, emissions, such as those already formulated in some European countries, is driving a shift in
demand towards smaller segments and engines in individual markets. In automotive markets around
the world, risks arise due to government intervention in the form of tax increases, for example, which
could curb private consumption.

As industrial goods, commercial vehicles are influenced by the general economic environment, which
means that the market is highly cyclical. Although production volumes are significantly lower, the
complexity of the trucks and buses range exceeds that of passenger cars since they are tailored to
customers’ requirements. MAN Power Engineering’s two-stroke engines are produced exclusively by
licensees, particularly in China and Korea. Weaker demand could result in licensees having excess
capacity and consequently in risks due to declining license revenues or bad debt losses up to and
including the loss of licensees.

Dependence on fleet customer business

In 2013, the percentage of total registrations in Germany accounted for by fleet customers fell to 12.5%
(previous year: 12.7%). The Volkswagen Group’s share of this customer segment decreased to 47.2%
(previous year: 47.7%).

In Europe, the Volkswagen Group was unable to extend its position in this customer segment despite
its comprehensive product range and customized support for this target group. Registrations by
business fleet customers were down 2.2% year-on-year, while the Volkswagen Group’s share fell to
28.8% (previous year: 29.4%). The fleet customer business continues to be marked by increasing
concentration and internationalization.

Quality risk

The increasing use of modular components means that when vehicle defects occur, the cause of the
defect must be identified and eliminated as quickly as possible.

Growing production volumes, increasing complexity and the use of the Volkswagen Group’s toolkit
system mean that the need for high-grade supplier components of impeccable quality is also rising. To
ensure production and hence meet customer expectations, it is extremely important that Volkswagen’s
plants and suppliers deliver on time.

Sustained high demand in the Volkswagen Group’s key markets presents particular challenges for
quality assurance. Quality assurance is of fundamental importance especially in the growing
automotive markets of Brazil, Russia, India and China, for which dedicated vehicles are developed
and where local manufacturing operations and suppliers have been established.

Personnel risk

The individual skills and technical expertise of the Volkswagen Group’s employees are a major factor
contributing to its success.

The Volkswagen Group’s strategic, end-to-end human resources development strategy gives all
employees attractive training and development opportunities, with particular emphasis placed on
increasing technical expertise in Volkswagen’s different vocational groups. However, the failure to
attract sufficient numbers of new employees and the retain qualified employees may lead to
competitive disadvantages.
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IT risk

At the Volkswagen Group the IT used group-wide is assuming an increasingly important role. IT risks
include unauthorized access to sensitive electronic corporate data as well as limited systems
availability as a consequence of downtime or natural disasters.

The Volkswagen Group addresses the risk of unauthorized access to corporate data by using firewall
and intrusion prevention systems and a dual authentication procedure. In addition, the Volkswagen
Group continuously takes measures to combat identified and anticipated risks during the software
development process, when protecting the IT infrastructure and also in the allocation of access rights
to systems and data resources. Rapid technological advancement, however, creates a residual risk in
relation to IT security that cannot be managed completely.

Environmental protection regulations

The EU Regulation governing CO, emissions from passenger cars (443/2009/EC) and the EU
Regulation governing light commercial vehicles of up to 3.5 tonnes (510/2011/EU), in effect since April
2009 and June 2011 respectively, set the specific emission targets for all new passenger car and light
commercial vehicle fleet calculated from the individual vehicle data of brands in the EU member states
for the period up to 2019. They are an important component of European climate protection
regulations and therefore form the key regulatory framework for product design and marketing by all
vehicle manufacturers operating in the European markets.

From 2012 onwards, the average CO, emissions of European manufacturers’ new passenger car
fleets should not exceed the figure of 130 g CO./km. Compliance with this requirement is being
introduced in stages: 75% of the fleet had to meet this requirement in 2013, 80% must meet it in 2014
and the entire fleet in 2015. A further significant reduction in European passenger car fleet emissions
to 95 g CO./km from 2020 onwards has also been resolved.

The EU’s CO, regulation for light commercial vehicles requires targets to be met from 2014 onwards,
with targets being phased in over the period to 2017: the average CO, emissions of new registrations
in Europe should not exceed 175 g CO,/km, a target required to be met by 70% of the fleet in 2014.
The long-term target has also been set, subject to the European Commission’s current review. For the
period after 2020, the limit is to be set at 147 g CO./km. Similar to the CO, regulation for passenger
cars, the regulation provides for derogations from the targets, for example by offering relief for eco-
innovations.

The European Commission intends to establish the CO, regime for the period after 2020 by the end of
2014. Reduction targets for the transport sector are already being discussing for the period until 2050,
such as the 60% reduction in greenhouse gas emissions from 1990 levels cited in the EU White Paper
on transport published in March 2011. It will only be possible to meet these long-term goals by also
making extensive use of non-fossil sources of energy, in particular in the form of renewable electricity.

At the same time, CO, or fuel consumption regulations are also being developed or introduced outside
Europe (e.g., in Japan, China, South Korea, India, Brazil, Mexico and Australia). In the United States,
a new consumption regulation will impose uniform fuel consumption and greenhouse gas rules in all
states of the United States for the period from 2017 to 2025.

The increase in CO, and consumption regulations mean that the most efficient technologies are
required in all key markets worldwide. Electrified and pure-play electric drives will also gain more and
more ground.

The Volkswagen Group closely coordinates technology and product planning with its brands so as to
avoid breaches of emission limits, which would entail severe sanctions. In principle, the EU legislation
permits some flexibility.

The implementation of main EU regulations affecting the automotive industry by the EU member
states serves as a flanking measure for the CO, regulations in Europe. In addition to vehicle
manufacturers, the EU regulations affecting the automotive industry are also aimed at other
stakeholders such as the mineral oil industry. Vehicle taxes based on CO, emissions are having a
similar effect. Many EU member states have already incorporated CO, elements into their rules on
vehicle taxation.

Heavy commercial vehicles put into operation from 2014 onwards are already subject to the stricter
emission requirements under the Euro 6 standard in accordance with EU Regulation 595/2009/EC. At
the same time as the CO, legislation for passenger cars and light commercial vehicles, the EU is
preparing a further CO, regulation for heavy commercial vehicles. The European Commission’s
concrete regulatory proposals are anticipated by the end of 2014 and likely to enter into force in
2017/2018.
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As part of its efforts to reduce the CO, emissions of heavy commercial vehicles, the European
Commission is also planning to revise the provisions regarding the maximum permissible dimensions
of trucks (Directive 1996/53/EC, the Weights and Measures Directive).

In the Power Engineering segment, the International Maritime Organization (IMO) has implemented
the International Convention for the Prevention of Pollution from Ships (MARPOL), which aims to
reduce marine pollution and which is phasing in limits on exhaust emissions from marine engines.
Emission limits also apply, for example, under EU directive 1997/68/EC and the United States
Environmental Protection Agency’s marine regulations. As regards stationary equipment, national
rules are in place worldwide and have to be applied locally.

The allocation method for emissions certificates changed fundamentally when the third trading period
(2013 — 2020) began. For manufacturing industry and certain power generation installations (e.g.
combined heat and power installations), a portion of the certificates are allocated free of charge on the
basis of benchmarks applicable throughout the EU. The share allocated for free will gradually
decrease as the trading period progresses: the remaining quantities of certificates required will have to
be bought, and thus paid for, at auction. Furthermore, installation operators can partly fulfill their
obligation to hold emission allowances using certificates from climate protection projects (Joint
Implementation and Clean Development Mechanism projects).

For certain (sub-) sectors of industry where there is a risk that production will be transferred to
countries outside Europe due to the amended provisions governing emissions trading (a phenomenon
referred to as “carbon leakage”), a consistent quantity of certificates will be allocated free of charge for
the period from 2013 to 2020 on the basis of the pan-EU benchmarks. The automotive industry is not
on this list because in the past it did not meet the criteria examined. It is currently unclear whether it
will be included in the carbon leakage list when this is updated in the future.

In 2013, the European Commission decided to initially withhold a portion of the certificates to be
auctioned and to only release them for auction at a later date during the third trading period
(“backloading”). This temporary shortage of certificates during the trading period may cause certificate
prices to rise.

As in the European Union, other countries in which the Volkswagen Group has production sites are
also considering introducing an emissions trading system. Seven pilot projects have started in China,
for example, although they have not so far affected the Volkswagen Group. The Chinese government
plans to expand those pilot projects into a national emissions trading system.

Litigation

In the course of their operating activities, VWAG and the companies in which it is directly or indirectly
invested become involved in legal disputes and official proceedings in Germany and internationally. In
particular, such legal disputes and proceedings may occur in relation to suppliers, dealers, customers,
employees, or investors. For the companies involved, these may result in payment or other obligations.
Particularly in cases where U.S. customers assert claims for vehicle defects individually or by way of a

class action, highly cost-intensive measures may have to be taken and substantial compensation or
punitive damages paid. Similar risks also result from U.S. patent infringement proceedings.

Where transparent and economically viable, adequate insurance cover is taken out for these risks and
appropriate provisions recognized for the remaining identifiable risks. However, as some risks cannot
be assessed or can only be assessed to a limited extent, the possibility of loss or damage not being
covered by the insured amounts and provisions cannot be ruled out.

Strategies for hedging financial risks

In the course of the Volkswagen Group’s business activities, financial risks may arise from changes in
interest rates, exchange rates, raw materials prices, or share and fund prices. Management of
financial and liquidity risks is the responsibility of the central Volkswagen Group Treasury department,
which manages these risks using nonderivative and derivative financial instruments. The Board of
Management is informed of the current risk situation at regular intervals.

The Volkswagen Group hedges interest rate risk, where appropriate in combination with currency risk,
and risks arising from fluctuations in the value of financial instruments by means of interest rate swaps,
cross-currency swaps and other interest rate contracts with matching amounts and maturity dates.
This also applies to financing arrangements within the Volkswagen Group.

Foreign currency risk is reduced in particular through natural hedging, i.e. by flexibly adapting the
Volkswagen Group’s production capacity at its locations around the world, establishing new production
facilities in the most important currency regions and also procuring a large percentage of components
locally, currently for instance in Russia, China and Mexico. The Volkswagen Group hedges the
residual foreign currency risk using hedging instruments. These include currency forwards, currency
options and cross-currency swaps. The Volkswagen Group uses these transactions to hedge its
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principal foreign currency risks associated with forecasted cash flows, mostly against the Euro and
primarily in U.S. dollars, pound sterling, Chinese renminbi, Swiss francs, Mexican pesos, Swedish
kronor, Polish zloty and Australian dollars.

Raw materials purchasing entails risks relating to the availability of raw materials and price trends. The
Volkswagen Group limits these risks mainly by entering into forward transactions and swaps. The
Volkswagen Group has used appropriate contracts to hedge some of its requirements for commodities
such as aluminum, copper, lead, platinum, rhodium, palladium and coal over a period of up to seven
years. Similar transactions have been entered into for the purpose of supplementing and improving
allocations of CO, emission certificates.

Risks arising from financial instruments

Channeling excess liquidity into investments gives rise to counterparty risk. Partial or complete failure
by a counterparty to perform its obligation to pay interest and repay principal would have a negative
impact on earnings and liquidity. In addition to counterparty risk, the financial instruments held for
hedging purposes hedge balance sheet risks.

Liquidity risks

In order for the Volkswagen Group to remain solvent at all times, it must hold sufficient liquidity
reserves. The Volkswagen Group uses confirmed credit lines and money market and capital market
programs. The Volkswagen Group covers the capital requirements of its growing financial services
business mainly by raising funds at matching maturities in the national and international financial
markets as well as through customer deposits from the direct banking business.

Credit lines from banks are only used within the Volkswagen Group to cover short-term working capital
requirements. Projects are financed by, among other things, loans provided by development banks.

A rating downgrade could adversely affect the terms attached to the Volkswagen Group’s borrowings.

Residual value risk in the financial services business

In the financial services business, the Volkswagen Group buys back selected vehicles at a residual
value that is fixed at inception of the contract. Residual values are set realistically so that the
Volkswagen Group is able to leverage market opportunities. The Volkswagen Group evaluates the
underlying lease contracts at regular intervals and recognizes any necessary provisions if potential
risks are identified.

Management of the residual value risk is based on a defined feedback loop ensuring the full
assessment, monitoring, management and communication of risks.

As part of the Volkswagen Group’s risk management, residual value forecasts are used to regularly
assess the appropriateness of the provisions for risks and the potential for residual value risk. In the
process, the Volkswagen Group compares the contractually agreed residual values with the fair values
obtainable. These are determined utilizing data from external service providers and the Volkswagen
Group’s own marketing data.

Risks in relation to corporate acquisitions, cooperations and equity interests

The Volkswagen Group has made significant acquisitions in the recent past and has not ruled out the
possibility that it will continue to acquire companies and equity interests in companies in the future.
Corporate acquisitions are typically associated with significant investments and risks. As it is often not
possible to completely review the target company prior to the acquisition or investment, or this can be
done only by incurring disproportionately high costs, the Volkswagen Group can therefore not
guarantee that it will recognize all risks related to such a transaction in advance or that it will have
protected itself against such risks. There is a risk that it might not be possible to realize the targets for
growth, economies of scale, cost savings, development, production and distribution targets, or other
strategic goals being sought from the acquisition of companies and interests in companies, or it may
only be possible to realize them to an insufficient extent given time and budget constraints.

For research and development, market launches and large projects, the Volkswagen Group at times
enters into joint ventures with strategic partners, recently with a focus on China. In the corresponding
agreements, the Volkswagen Group agrees with the joint venture partners or the joint ventures to
perform certain services for the project. If the Volkswagen Group fails to fulfill its obligations under
these contracts, either in whole or in part, this may lead to claims for damages, contractual penalties
or termination of the joint venture by the partner or by the joint venture. Additionally, the Volkswagen
Group cannot exclude the possibility that joint venture technology will or must be disclosed to joint
venture partners and that they will use it for their own purposes outside the joint venture project.
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Other factors

Going beyond the risks already outlined, there are other factors that cannot be predicted and are
therefore difficult to control. Should these transpire, they could have an adverse effect on the further
development of the Volkswagen Group. These factors include natural disasters, epidemics and terror
attacks.

Risk Factors regarding Volkswagen International Finance N.V.

Risk is defined as the possibility of negative future developments in the economic situation of VIF. The
principal risks to which VIF is exposed are described below.

Risk of counterparty default

Risk of counterparty default is defined as the possible loss in value due to non-payment by a customer
or deterioration of his creditworthiness. A distinction is made between credit risks, counterparty risks,
country risks and shareholder risks.

Credit risk

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

Counterparty risk

Counterparty risk arises from overnight money and time deposit investments carried out in the inter-
bank sector as well as derivatives transactions.

Country risk

Country risk includes risks in the course of international business, which do not result from the
contracting party itself, but are due to its foreign investments. For example, critical political or
economic developments as well as difficulties in the entire finance system in this country can lead to
the fact that agreed transborder capital payments (interest and repayment) cannot take place or take
place incompletely or delayed, due to difficulties of transfer by reason of mandatory measures by a
foreign state.

The evaluation of country risks is based on the assessments of the long-term foreign currency
liabilities of a state (sovereign ratings) by the rating agencies Moody’s and Standard & Poor’s.
Shareholder risk

The shareholder risk is defined as the risk of losses affecting negatively the shareholding book value.

Market risk

Market risks signify potential losses because of disadvantageous changes of market prices or price-
influencing parameters. At VIF market risk is subdivided into interest rate risks and currency risks.

Interest rate risk

Interest rate risk includes potential losses from changes in market rates. These risks result from
refinancing at non-matching interest periods and from different degrees of interest rate elasticity of
individual assets and liabilities.

Currency risk

Currency risk means the possible negative evolution of the exchange rate of a foreign currency in
relation to the Euro, which is the base currency of VIF. These changes could then create a negative
result if in a specific currency assets and liabilities do not match (currency position).

Liquidity risk
Liquidity risk could occur when the receivables dates do not match the corresponding liability dates.

Although VIF has access to multiple funding sources, such as a debt issuance programme and a
commercial paper programme as well as the possibility to benefit from the parent company’s facilities,
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it is still exposed to the liquidity risk. The prime objective of cash flow management at VIF is to ensure
the ability to pay at all times.

Refinancing risk

Refinancing risks can be described as the possibility of not being able to meet finance requirements of
affiliated group companies or subsidiaries, due to worsening markets conditions on the capital market,
such as significant negative alteration of VW credit rating, growing economic instability or negative
changes in solvency for major international banks, possibly undermining VIF’s ability to refinance itself.

Operational risk

Operational risk is the term used for the threat of losses due to inadequate or failing internal processes,
personnel and systems. This also takes into account risks that result from external factors such as
natural disasters, terrorist attacks, political unrest or legal risks.

IT and system risk

VIF’s information technology (“IT”) is exposed to risks that occur when one or more fundamental
security objectives such as confidentiality, integrity and availability of data and services are threatened
by weak spots in either the organization or in the use or administration of IT systems.

Personnel risk

Personnel risks may result from high personnel turnover, insufficient availability of personnel,
inadequate personnel qualification and human error.

Legal risk

Legal risks can be described as a sudden and unexpected change in a national law enabling local
government to partially or wholly take control of VIF’'s contract parties: banks, affiliated group
companies, subsidiaries, parent company or VIF itself. This so-called nationalization could then
influence VIF’s ability to meet their obligations.

Although the tax department, supported by local advisors, monitors the international tax situation,
other risks, such as the introduction of withholding taxes or other restrictive tax implications for one of
its contract parties, as described above, could occur during the lifetime of its assets and liabilities, thus
causing negative tax implications with regard to (re)payment of principal or interest funds.

Risk Factors regarding VW Credit, Inc.
Risk Types

Risk is defined as the possibility of negative future developments in the economic situation of VCI. The
principal risks to which VCI is exposed are the following:

Risk of Counterparty Default

Risk of counterparty default is defined as the possible loss in value due to non-payment by a
customer, dealer or other person or entity or deterioration of that person's or entity's creditworthiness.

Credit Risk

Credit risks represent the largest component of the risk of counterparty default affecting VCI. Risks
result from dealer and retail financing, as well as from the automobile leasing business. Credit risk is
the risk of loss arising from the failure of a customer or dealer to meet the terms of any contract with
VCI or otherwise fail to perform as agreed.

VCI's level of credit risk on its retail and lease portfolio is influenced primarily by two factors: the total
number of contracts that default ("frequency of occurrence") and the amount of loss per occurrence
("loss severity"), which in turn are influenced by various factors, including general economic
conditions, unemployment rates, bankruptcy rates, consumer debt levels, fuel prices, consumer credit
performance, interest rates, inflation, changes in used vehicle prices and contract term length. VCI's
level of credit risk on its dealer financing portfolio is influenced primarily by the financial strength of
dealers within its portfolio, dealer concentration, collateral quality, and economic factors. The default
rates for dealer receivables historically have been substantially lower than those for retail finance
receivables and lease assets.
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A change in the mix of contracts acquired at various risk levels may change the amount of credit risk
VCI assumes. An increase in the number of contracts acquired with lower credit quality (as measured
by scores that establish a consumer's creditworthiness based on present financial condition,
experience and past credit history) can increase the amount of credit risk. Conversely, an increase in
the number of contracts with higher credit quality acquired can lower credit risk. An increase in the mix
of contracts with lower credit quality can also increase operational risks.

Credit scores are the primary factors used as measuring devices to indicate the degree of risk on retalil
loan and lease contracts offered to VCI.

Counterparty Risk

VCI defines counterparty risk as the risk that a counterparty may fail to perform on its contractual
obligations with respect to overnight money or time deposit investments carried out in the inter-bank
sector or in a derivatives contract.

Substantially all of VCI's derivative instruments are executed with commercial banks and investment
banking firms assigned investment grade ratings by credit rating agencies. In addition, many of VCI's
derivative agreements with counterparties contain reciprocal ratings triggers providing either party with
an option to terminate the agreement and related transactions at market in the event of a ratings
downgrade below a specified threshold.

Market Risk

VCI uses derivative instruments, along with other tools and strategies, to manage its market risk. VCI
manages its exposure to interest rate risks with derivative instruments and by seeking to fund its fixed
and floating rate assets with liabilities in the same currency that are similarly fixed or floating rate.

Interest Rate Risk

Interest rate risk means the negative discrepancy between a realised interest result and an expected
result due to changes in market interest rates. The risk results from refinancing at non-matching
maturities and from different degrees of interest rate elasticity of individual assets and liabilities.
Changes in interest rates could affect VCI's revenues, profitability, and financial condition. Rising
interest rates could increase VCI's cost of funds.

Liquidity Risk

Liquidity risk is the risk arising from the inability of VCI to meet obligations when they come due in a
timely manner.

Risk control and monitoring with regard to the liquidity risk is primarily conducted by Treasury. Cash
flow management primarily serves to ensure the ability to pay at all times.

VCI's liquidity strategy is to maintain the capacity to fund the acquisition of assets and repay liabilities
in a timely and cost-effective manner. This capacity primarily arises from VCI's ability to raise funds in
the capital markets as well as its ability to generate liquidity from its assets. This strategy has led VCI
to develop financing programmes that are diversified by market, type of security and investor type,
among other factors, as well as a securitisation programme.

Refinancing Risk

VCI's business requires substantial capital, and if VCI is unable to maintain adequate financing
sources, VCI's profitability and financial condition could suffer. VCI's liquidity and ongoing profitability
depend largely upon VCI's timely access to capital and the costs associated with raising funds in
different segments of the capital markets. VCI does not rely on any single source of funding and may
choose to realign its funding activities depending upon market conditions, relative costs, and other
factors.

The refinancing structure at VCI is centrally controlled by Treasury based upon a funding plan that
provides for a high degree of funding diversification.
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Operational Risk

Operational risk is the term used for the threat of losses due to inadequate or failing internal
processes, personnel and systems. This also takes into account risks that occur from external factors
such as natural disasters, terrorist attacks, political unrest or legal risks. Operational risk is the risk of
loss resulting from, among other factors, inadequate or failed processes, systems or internal controls,
theft, fraud, or natural disaster. Operational risk can occur in many forms including, but not limited to,
errors, business interruptions, failure of controls, inappropriate behaviour of or misconduct by VCI's
employees or those contracted to perform services for VCI, and vendors that do not perform in
accordance with their contractual agreements. These events can potentially result in financial losses
or other damages to VClI, including damage to VCI's reputation.

IT and System Risk

IT (Information technology) is exposed to risks that occur when one or more fundamental security
objectives such as confidentiality, integrity and availability of data and services are threatened by
weak spots either in the organisation or in the use/administration of IT systems.

Personnel Risk

Personnel risks may result from high personnel turnover, insufficient availability of personnel,
inadequate personnel qualification and human error.

Legal Risk

Legal risk is the risk arising from the failure to comply with applicable legal and regulatory
requirements and the risk of liability and other costs imposed under various laws and regulations,
including changes in legislation and new regulatory requirements. Non-compliance with applicable
laws or regulations could result in the suspension or revocation of licenses as well as the imposition of
civil fines and criminal penalties.

Other Risk
Residual Value Risk

Residual value risk is the risk that the residual value of vehicles estimated at the beginning of a lease
contract will be greater than the recoverable actual market value of the vehicle upon sale of a returned
vehicle after contract maturity. When the market value of a leased vehicle at contract maturity is less
than its contractual residual value, there is a higher probability that the vehicle will be returned to VCI.
A higher rate of vehicle returns exposes VCI to greater risk of loss at lease termination.

The primary factors affecting VCI's exposure to residual value risk are the levels at which contractual
residual values are established at lease inception, projected market values, and the resulting impact
on vehicle lease return rates and loss severity. The evaluation of these factors involves significant
assumptions, complex analysis, and management judgment.

Sales of Vehicles

VClI's business is substantially dependent upon the sale of Volkswagen and Audi vehicles and its
ability to offer competitive financing in the United States of America. Volkswagen Group of America,
Inc. ("VWGO0A") is the primary distributor of Volkswagen and Audi vehicles in the United States of
America. Changes in the volume of sales of such vehicles resulting from governmental action,
changes in consumer demand, increased competition, or changes in pricing of imported units due to
currency fluctuations or other events could impact the level of VCI's operations.

Competition

Increases in competitive pressures could have an adverse impact on VCI's contract volume, market
share, revenues, and margins.

VCI operates in a highly competitive environment and competes with other financial institutions,
including national and regional commercial banks, credit unions, savings and loan associations,
finance companies and, to a lesser extent, other automobile manufacturers' affiliated finance
companies that actively seek to purchase retail consumer contracts through Volkswagen and Audi
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dealerships for retail financing and leasing. VCI competes with national and regional commercial
banks and other automobile manufacturers' affiliated finance companies for dealer financing.

Risk of Catastrophes

VCI's business is exposed to the risk of catastrophes, including natural events, such as hurricanes,
tornados, earthquakes and fires, and other events, such as explosions, terrorist attacks and riots. The
incidence and severity of catastrophes and severe weather conditions are inherently unpredictable.
These events may affect consumer spending in the vicinity of the disasters in the U.S. and Canada
and may otherwise adversely affect VCI's business, earnings or financial condition.

Dependence on VClI's Parent Companies

A significant portion of VCI's customers are customers of VWGO0A, VWGOA dealers and VWGO0A
related employees. As a result, various aspects of VWGO0A's business, including changes in the sales
volume of VWGOA vehicles, the quality or resale value of Volkswagen and Audi vehicles, the use of
VWGOoA marketing incentives and other factors impacting VWGOA or its employees could significantly
affect VCI's profitability and financial condition.

VWGOoA's level of automobile sales directly impacts VCI's financing and leasing volume and the
profitability and financial condition of the Volkswagen and Audi dealers to whom VCI provides
financing. In addition, the resale value of Volkswagen and Audi vehicles, which may be impacted by
various factors relating to VWGo0A's and VWAG's business such as brand image or the number of new
Volkswagen and Audi vehicles produced, affects the remarketing proceeds VCI receives upon the sale
of repossessed vehicles and off-lease vehicles at lease termination.

Risk Factors regarding VW Credit Canada, Inc. / Crédit VW Canada, Inc.
Risk Types

Risk is defined as the possibility of negative future developments in the economic situation of VCCI.
The principal risks to which VCCI is exposed are the following:

Risk of Counterparty Default

Risk of counterparty default is defined as the possible loss in value due to non-payment by a
customer, dealer or other person or entity or deterioration of that person's or entity's creditworthiness.

Credit Risk

Credit risks represent the largest component of the risk of counterparty default affecting VCCI. Risks
result from dealer and retail financing, as well as from the automobile leasing business. Credit risk is
the risk of loss arising from the failure of a customer or dealer to meet the terms of any contract with
VCCI or otherwise fail to perform as agreed.

VCClI's level of credit risk on its retail and lease portfolio is influenced primarily by two factors: the total
number of contracts that default ("frequency of occurrence") and the amount of loss per occurrence
("loss severity"), which, in turn, are influenced by various factors, including general economic
conditions, unemployment rates, bankruptcy rates, consumer debt levels, fuel prices, consumer credit
performance, interest rates, inflation, changes in used vehicle prices and contract term length. VCCI's
level of credit risk on its dealer financing portfolio is influenced primarily by the financial strength of
dealers within VCCI's portfolio, dealer concentration, collateral quality, and general economic factors.
The default rates for dealer receivables historically have been substantially lower than those for retail
finance receivables and lease assets.

A change in the mix of contracts acquired at various risk levels may change the amount of credit risk
VCCI assumes. An increase in the number of contracts acquired with lower credit quality (as
measured by scores that establish a consumer's creditworthiness based on the then current financial
condition of such consumer, experience and past credit history) can increase the amount of overall
credit risk. Conversely, an increase in the number of contracts acquired with higher credit quality can
lower the overall credit risk. An increase in the mix of contracts with lower credit quality can also
increase operational risks.

Credit scores are the primary factors used as measuring devices to indicate the degree of risk on retail
loan and lease contracts offered to VCCI.

-75 -



Counterparty Risk

VCCI defines counterparty risk as the risk that a counterparty may fail to perform on its contractual
obligations with respect to overnight money or time deposit investments carried out in the inter-bank
sector or under a derivatives contract.

Substantially all of VCCI's derivative instruments are entered into with commercial banks and
investment banking firms having investment grade ratings assigned by credit rating agencies. In
addition, many of VCCI's derivative agreements with counterparties contain reciprocal ratings triggers
providing either party with an option to terminate the agreement and related transactions at market in
the event of a ratings downgrade below a specified threshold.

Market Risk

VCCI uses derivative instruments, along with other tools and strategies, to manage its market risk.
VCCI manages its exposure to interest rate risks with derivative instruments and by seeking to finance
its fixed and floating rate assets with liabilities in the same currency that bear interest at similar fixed or
floating rate.

Interest Rate Risk

Interest rate risk means the negative discrepancy between a realised interest and an expected interest
due to changes in market interest rates. The risk results from refinancing at non-matching maturities
and from different degrees of interest rate elasticity of individual assets and liabilities. Changes in
interest rates could affect VCCI's revenues, profitability, and financial condition. Rising interest rates
could increase VCCI's cost of funds.

Liquidity Risk

Liquidity risk is the risk arising from the inability of VCCI to meet its obligations when they come due in
a timely manner.

Risk control and monitoring with regard to the liquidity risk is primarily conducted by Treasury of VCCI.
Cash flow management primarily serves to ensure the ability to meet VCCI's obligations at all times.

VCCI's liquidity strategy is to maintain the capacity to fund the acquisition of assets and repay
liabilities in a timely and cost-effective manner. This capacity primarily arises from VCCI's ability to
raise funds in the capital markets as well as its ability to generate liquidity from its assets. This
strategy has led VCCI to develop financing programmes that are diversified by market, type of security
and investor type, among other factors, as well as securitisation programmes.

Refinancing Risk

VCCI's business requires substantial capital, and if VCCI is unable to maintain adequate financing
sources, VCCI's profitability and financial condition could suffer. VCCI's liquidity and ongoing
profitability depend largely upon VCCI's timely access to capital and the costs associated with raising
funds in different segments of the capital markets. VCCI does not rely on any single source of funding
and may choose to realign its funding activities depending upon market conditions, relative costs, and
other factors.

The refinancing structure at VCCI is centrally controlled by Treasury based upon a funding plan that
provides for a high degree of funding diversification.

Operational Risk

Operational risk is the term used for the threat of losses due to inadequate or failing internal
processes, personnel and systems. This also takes into account risks that occur from external factors
such as natural disasters, terrorist attacks, political unrest or legal risks. Operational risk is the risk of
loss resulting from, among other factors, inadequate or failed processes, systems or internal controls,
theft, fraud, or natural disaster. Operational risk can occur in many forms including, but not limited to,
errors, business interruptions, failure of controls, inappropriate behaviour of or misconduct by VCClI's
employees or those contracted to perform services for VCCI, and vendors that do not perform in
accordance with their contractual agreements. These events can potentially result in financial losses
or other damages to VCCI, including damage to VCCI's reputation.
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IT and System Risk

IT (Information technology) is exposed to risks that occur when one or more fundamental security
objectives such as confidentiality, integrity and availability of data and services are threatened by
weak spots either in the organisation or in the use/administration of IT systems.

Personnel Risk

Personnel risks may result from high personnel turnover, insufficient availability of personnel,
inadequate personnel qualification and/or human error.

Legal Risk

Legal risk is the risk arising from the failure to comply with applicable legal and regulatory
requirements and the risk of liability and other costs imposed under various laws and regulations,
including changes in legislation and new regulatory requirements. Non-compliance with applicable
laws or regulations could result in the suspension or revocation of licenses as well as the imposition of
civil fines and criminal penalties.

Other Risk
Residual Value Risk

Residual value risk is the risk that the residual value of vehicles estimated at the beginning of a lease
contract will be greater than the recoverable actual market value of the vehicle upon sale of a returned
vehicle after contract maturity. When the market value of a leased vehicle at contract maturity is less
than its contractual residual value, there is a higher probability that the vehicle will be returned to
VCCI’s leasing subsidiary, VW Credit Canada Leasing ULC. A higher rate of vehicle returns exposes
VCCI to greater risk of loss at lease termination.

The primary factors affecting VCCI's exposure to residual value risk are the levels at which contractual
residual values are established at lease inception, projected market values, and the resulting impact
on vehicle lease return rates and loss severity. The evaluation of these factors involves significant
assumptions, complex analysis, and management judgment.

Sales of Vehicles

VCClI's business is substantially dependent upon the sale of Volkswagen, Audi and to a lesser extent,
other vehicle brands and VCCI's ability to offer competitive financing in Canada. Volkswagen Group
Canada Inc. and Audi Canada Inc. are the primary distributors of Volkswagen and Audi vehicles,
respectively, in Canada. Changes in the volume of sales of such vehicles resulting from governmental
action, changes in consumer demand, increased competition, or changes in pricing of imported
vehicles due to currency fluctuations or other events could impact the level of VCCI's revenues.

Competition

Increases in competitive pressures could have an adverse impact on VCCI's contract volume, market
share, revenues, and margins.

VCCI operates in a highly competitive environment and competes with other financial institutions,
including national and regional commercial banks, credit unions, savings and loan associations,
finance companies and, to a lesser extent, other automobile manufacturers' affiliated finance
companies that actively seek to purchase retail consumer contracts through Volkswagen and Audi
dealerships for retail financing and leasing. VCCI competes with national and regional commercial
banks and other automobile manufacturers' affiliated finance companies for dealer financing.

Risk of Catastrophes

VCClI's business is exposed to the risk of catastrophes, including natural events, such as hurricanes,
tornados, earthquakes and fires, and other events, such as explosions, terrorist attacks and riots. The
incidence and severity of catastrophes and severe weather conditions are inherently unpredictable.
These events may affect consumer spending in the vicinity of the disasters in Canada and may
otherwise adversely affect VCCI's business, earnings or financial condition.
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Dependence on VCCI's Affiliates

A significant portion of VCCI's customers are customers of Volkswagen Group Canada Inc. ("VWGC")
and Audi Canada Inc. ("ACI"), VWGC and ACI dealers as well as VWGC and ACI related employees.
As a result, various aspects of VWGC's and ACI's business, including changes in the sales volume of
VWGC and ACI vehicles, the quality or resale value of Volkswagen and Audi vehicles, the use of
VWGC and ACI marketing incentives and other factors impacting VWGC and ACI or their employees
could significantly affect VCCI's profitability and financial condition.

VWGC's and ACI's level of automobile sales directly impacts VCCI's financing and leasing volume and
the profitability and financial condition of the Volkswagen and Audi dealers to whom VCCI provides
financing. In addition, the resale value of Volkswagen and Audi vehicles, which may be impacted by
various factors relating to VWGC's, ACI's and VWAG's business such as brand image or the number
of new Volkswagen and Audi vehicles produced, affects the remarketing proceeds VCCI receives
upon the sale of repossessed vehicles and off-lease vehicles at lease termination.

Risk Factors regarding Volkswagen International Luxemburg S.A.
Risk Types

Risk is defined as the possibility of negative future developments in the economic situation of VIL. The
principle risks to which the company is exposed are the following:

Risk of Counterparty Default

Risk of counterparty default is defined as the possible loss in value due to non-payment by a customer
or deterioration of his creditworthiness. A distinction is made between credit risks, counterparty risks,
country risks and shareholder risks.

Credit Risk

Credit risk represents the largest component of the risk of counterparty default affecting VIL. This risk
which results from the company's financing activities is the risk of loss from the failure of a customer.

Counterparty Risk

VIL defines counterparty risk as the risk that a counterparty may fail to perform on its contractual
obligations with respect to overnight money or time deposit investments carried out in the inter-bank
sector or in a derivative contract.

Country Risk

The evaluation of country risks is based on the assessments of the long-term foreign currency
liabilities of a state (sovereign ratings) by the rating agencies Moody's Investors Service Ltd. and
Standard & Poor's Corporation.

Shareholder Risk
The shareholder risk is defined as the risk of losses affecting negatively the shareholding book value.
Market Risk

Market risks signify potential losses because of disadvantageous changes of market prices or price-
influencing parameters. At VIL it is subdivided into interest rate risks and currency risks.

Interest Rate Risk

Interest rate risk includes potential losses from changes in market rates. These risks result from
refinancing at non-matching interest periods and from different degrees of interest rate elasticity of
individual assets and liabilities. As far as possible VIL seeks to avoid interest rate risk by financing its
assets with equity or liabilities that bear similar fixed-interest periods.

Currency Risk

Currency risk means the possible negative evolution of the exchange rate of a foreign currency in
relation to the Euro (base currency).
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These changes could then create a negative result, if in a specific currency assets and liabilities do not
match (currency position). VIL hedges all currency risks resulting from its financing activities.

Liquidity Risk

Liquidity risk is the risk arising from the inability of VIL to meet obligations when they become due in a
timely manner. This could occur if the receivables maturity do not match the corresponding liability
maturity. So far VIL is not exposed to liquidity risk.

Refinancing Risk

Refinancing risks can be described as the possibility of not being able to meet finance requirements
from affiliated group companies, this due to worsening of the capital market conditions, such as
significant negative alteration of VWAG credit rating, growing economic instability or negative changes
in solvency of major international banks.

Operational Risk

Operational risk is the term used for the threat of losses due to inadequate or failing internal
processes, personnel and systems. This also takes into account risks that occur from external factors
such as natural disasters, terrorist attacks, political unrest or legal risks. Operational risk is the risk of
loss resulting from, among other factors, inadequate or failed processes, systems or internal controls,
theft, fraud, or natural disaster. Operational risk can occur in many forms including, but not limited to,
errors, business interruptions, failure of controls, inappropriate behaviour of or misconduct by VIL's
employees or those contracted to perform services for VIL, and vendors that do not perform in
accordance with their contractual agreements. These events can potentially result in financial losses
or other damages to VIL, including damage to VIL's reputation.

IT and System Risk

IT (information technology) is exposed to risks that occur when one or more fundamental security
objectives such as confidentiality, integrity and availability of data and services are threatened by
weak spots in either the organisation, in the use/administration of IT systems or third party providers.

Personnel Risk

Personnel risks may result from high personnel turnover, insufficient availability of personnel,
inadequate personnel qualification and human error.

Legal Risk

Legal risk is the risk arising from the failure to comply with applicable legal and regulatory
requirements and the risk of liability and other costs imposed under various laws and regulations,
including changes in legislation and new regulatory requirements. Non-compliance with applicable
laws or regulations could result in the imposition of civil fines and criminal penalties. Furthermore
nationalization could influence the ability of VIL or their contract parties to meet their obligations.

Although the tax department, supported by local advisors, monitors the international tax situation,
other risks, such as the introduction of withholding taxes or other restrictive tax implications for one of
its contract parties, as described above, could occur during the lifetime of its assets and liabilities, thus
causing negative tax implications with regard to (re)payment of principal or interest funds.

Risk Factors regarding Porsche Holding Gesellschaft m.b.H.

In the following section specific risks arising from the business activities of Porsche Holding Group are
explained.

Macroeconomic Risk

High energy and commaodity prices, increasing international trade restrictions, persistent imbalances in
foreign trade and the escalation of political conflicts present significant risks to the global economy.
The mounting debt problems in many industrialized nations have led to greater instability in the
financial and currency markets and the international banking system. Such developments could result
in a prolonged period of below-average growth for the global economy. Likewise, changes in
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legislation, taxes, or customs duties in individual countries may have a severe adverse effect on
international trade and present significant risks to Porsche Holding Group.

Risks arising from Changes in Demand

Consumer demand is shaped not only by real factors such as disposable income, but also by
psychological factors that are impossible to plan for. Increased fuel and energy prices could lead to
unexpected buyer reluctance, which could be further exacerbated by media reports. This is particularly
the case in saturated automotive markets the Porsche Holding Group operates in, such as Western
Europe, where demand could drop as a result of owners then holding on to their vehicles for longer.

In 2013, the effects of these psychological factors that cannot be planned for were again exacerbated
by the impact of the financial and economic crisis on the global economic trend and the entire
automotive industry. Some automotive markets suffered significant losses, while others were
supported through government intervention.

In addition to buyer reluctance and a corresponding lower demand for related financial services as a
result of the crisis, a combination of vehicle taxes based on CO, emissions — like those already
implemented in some European countries — and high oil and energy prices is causing a shift in
demand towards smaller segments and engines in individual markets. In the rapidly expanding
markets of Asia, Eastern Europe and Latin America, risks may also arise due to government
intervention in the form of restrictive lending or tax increases, for example, which could reduce private
consumption.

Risks arising from brand perception

In offering its services, Porsche Holding Group relies and depends on the success of the various
automobile brands in relation to which it offers its services. Therefore, should the overall perception in
relation to such brands or demand for such brands decline, this could adversely affect Porsche
Holding Group and have a material adverse effect on the business prospects, results of operations
and financial condition of Porsche Holding Group.

Risks associated with increasing competition

Porsche Holding Group operates in a very competitive market environment, which is constantly
undergoing changes and is subject to, in particular, increasing pricing pressure. Porsche Holding
Group's competitors may offer products and services comparable or superior to those provided by
Porsche Holding Group. Increased competitiveness could adversely affect Porsche Holding Group's
contract volumes and could result in a loss of market share as well as declining revenues. This could
have a material adverse effect on the business prospects, results of operations and financial condition
of Porsche Holding Group.

Operational risks

Unexpected costs and losses can arise due to human error, flawed management processes, natural
and other catastrophes, technological (including information technology systems) failure and external
events. Additionally, further operational risks may stem from inadequate or failed internal processes,
people and systems or from external events. Porsche Holding Group may also suffer losses as a
result of internal and external fraud or may fail to ensure the security of personnel, physical premises
or Porsche Holding Group’s assets, resulting in internal damage, loss or harm to people, premises or
moveable assets. Failure to manage such operational risks could have a material adverse effect on
the business prospects, results of operations and financial condition of Porsche Holding Group.

Risk of Counterparty Default

Porsche Holding Group’s business model is subject to the risk that contractual partners may not be
able to meet their obligations vis-a-vis Porsche Holding Group due to insolvency, lack of liquidity,
global or local economic issues, operational failure, political developments or other reasons. Credit
risk comprises non-payment risks, country-specific risks and default risks. Any deterioration in the
creditworthiness of a counterparty may lead to an increase in Porsche Holding Group’s credit risk.
Although Porsche Holding Group regularly reviews its credit exposures, defaults may arise from
unforeseen events or circumstances. Default by a major dealer or counterparty or a general increase
in levels of default beyond current levels of provisions could have a material adverse effect on
Porsche Holding Group’s business prospects, results of operations and financial condition.
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Liquidity risks

Any decline in the credit metrics of Porsche Holding Group, the occurrence of counterparty risks, its
inability to obtain new financing and covenants in existing financing agreements could increase
refinancing costs and impair Porsche Holding Group’s liquidity. Many of Porsche Holding Group’s
subsidiaries operate in currencies other than the Euro, adverse changes in foreign exchange rates
relative to the Euro could materially adversely affect Porsche Holding Group’s reported earnings and
cash flow. Furthermore, changes in interest rates may increase Porsche Holding Group’s interest
expense. This could have a material adverse effect on the business prospects, results of operations
and financial condition of Porsche Holding Group.

Refinancing risks

Porsche Holding Group's funding depends upon the issuance of debt securities on international and
on local markets and on credit agreements with financial institutions. The continuing ability of Porsche
Holding Group to access such funding sources on favourable economic terms is dependent upon a
variety of factors, including factors outside its control, such as prevailing market conditions. There can
be no assurance that Porsche Holding Group will continue to be able to access such funding sources
on favourable terms in the future. This could have a material adverse effect on the business
prospects, results of operations and financial condition of Porsche Holding Group.

Strategies for hedging financial risks

Porsche Holding Group's business activities entail financial risks that may arise from changes in
interest rates, exchange rates, commodity prices and share and fund prices. Management of financial
and liquidity risks is the responsibility of Porsche Corporate Finance G.m.b.H., the central group
treasury of Porsche Holding Group, which aims to mitigate and reduce these risks using non-
derivative and derivative financial instruments. Porsche Holding Group hedges interest rate risk,
where appropriate in combination with currency risk, and risks arising from fluctuations in the value of
financial instruments by means of interest rate swaps, cross-currency swaps and other interest rate
contracts with matching amounts and maturity dates. This also applies to financing arrangements
within Porsche Holding Group. Foreign currency risk is reduced through natural hedging and specific
hedging instruments (e.g. currency forwards). Porsche Holding Group uses these transactions to limit
the currency risk associated with contracted cash flows from operating activities and intra-group
financing in currencies other than the respective functional currency. Porsche Holding Group ensures
its solvency through forward-looking liquidity planning, tight liquidity monitoring and the provision of
sufficient liquidity reserves (esp. credit lines). It covers the capital requirements of the growing
financial services business mainly through borrowings at matching maturities raised in the national
and international financial markets as well as through customer deposits from the direct banking
business. However, despite all the above mentioned measures, it cannot be ruled out that certain risks
are not adequately hedged and thus an exposure remains which could have a significant adverse
effect on the business prospects, results of operations and financial condition of Porsche Holding
Group.

Risks associated with a breach of the covenants contained in Porsche Holding Group’s
financing arrangements

The financing arrangements of Porsche Holding Group contain various covenants, including certain
financial covenants, as well as customary representations and warranties. Should Porsche Holding
Group breach certain covenants, representations or warranties of such arrangements, it may be in
default unless granted a waiver by the respective counterparty. A default by Porsche Holding Group
under certain financing arrangements could result in a cross-default under other financing
agreements. Such breach as well as a cross-default could cause counterparties to accelerate such
financing agreements and request immediate repayment in relation thereto. If Porsche Holding Group
does not have sufficient cash resources or other credit facilities available to fund such repayments, it
may be forced to sell some or a major part of its assets, or refinance those borrowings, if refinancing is
available, on less favorable terms than the existing terms of such borrowings. This could have a
material adverse effect on the business prospects, results of operations and financial condition of
Porsche Holding Group.

Residual value risk in the financial services business

As part of its financial services activities and automotive retail business, Porsche Holding Group
agrees to buy back vehicles at the respective residual value of such vehicles. While Porsche Holding
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Group employs sophisticated processes to determine the residual value, there can be no assurance
that all factors determining the residual value are accurately reflected or assessed. Failure to correctly
determine the residual value could have a material adverse effect on the business prospects, results
of operations and financial condition of Porsche Holding Group.

IT risk

Porsche Holding Group is dependent on sophisticated information technology ("IT") systems. IT
systems are vulnerable to a number of problems, such as computer virus infection, malicious hacking,
data theft, physical damage to vital IT centres and software or hardware malfunctions. Additionally,
further operational risks may stem from inadequate or failed internal processes, people and systems
or from external events that affect Porsche Holding Group’s IT systems. Failure to manage such risks
could have a material adverse effect on the business prospects, results of operations and financial
condition of Porsche Holding Group.

Key personnel / management risk

The commercial success of Porsche Holding Group depends, among other things, on the expertise of
its management team and other key personnel in managing its business. Any departure of key
personnel would result in the loss of valuable expertise and experience. Such loss, especially to the
extent key personnel cannot be substituted in a timely manner, could adversely impact Porsche
Holding Group’s ability to implement its business plans in a timely fashion, or at all, as well as its
ability to competently operate its existing facilities. The materialization of any such risks could have a
material adverse effect on the business prospects, results of operations and financial condition of
Porsche Holding Group.

Legal risks

Legal risk is the risk arising from the failure to comply with applicable legal and regulatory
requirements and the risk of liability and other costs imposed under various laws and regulations,
including changes in legislation and new regulatory requirements. Non-compliance with applicable
laws or regulations could result in the suspension or revocation of licenses as well as the imposition of
civil fines and criminal penalties. However, as some risks cannot be assessed or can only be
assessed to a limited extent, the possibility of loss or damage not being covered by the insured
amounts and provisions cannot be ruled out. This could have a material adverse effect on the
business prospects, results of operations and financial condition of Porsche Holding Group.

Taxation risks

Porsche Holding Group is subject to the tax laws in all countries in which it operates, including tax
laws adopted at an EU level. A number of double taxation agreements entered between two countries
also impact on the taxation of Porsche Holding Group. Tax risks include the risk associated with
changes in tax laws, including the introduction of new tax laws, or in the interpretation of tax law. It
also comprises the risk of changes in tax rates and the risk of failure to comply with procedures
required by tax authorities. The introduction of new tax laws or a failure to manage tax risks could lead
to an additional tax charge. It could also result in a financial penalty for failure to comply with required
tax procedures or other aspects of tax law. The materialisation of any of the aforementioned taxation
risks, including changes in the tax regimes or tax costs associated with particular transactions being
greater than anticipated, could adversely affect the profitability of those transactions or have a material
adverse effect on Porsche Holding Group’s business, results of operations and financial condition.

Risks in relation to future acquisitions

Porsche Holding Group may decide to make additional acquisitions to complement its growth. Any
acquired business may contain unknown actual or potential liabilities. The ability to successfully grow
through selected acquisitions will depend on, among other things, Porsche Holding Group’s ability to
identify suitable acquisition or investment opportunities and successfully close those transactions.
Porsche Holding Group may not be able to achieve anticipated synergies or other expected benefits
and such failure could adversely affect Porsche Holding Group’s results of operations. This could have
a material adverse effect on the business prospects, results of operations and financial condition of
Porsche Holding Group.
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Risk of instability in foreign jurisdictions

Dealings undertaken in or with some countries, for example countries undergoing rapid political,
economic and social change, create additional risk exposure. Furthermore, a significant portion of
Porsche Holding Group’s revenues are derived from operations in the emerging markets of Eastern
Europe, China and Latin America, where rapid political, economic and social changes are generally
more common than in Western European Countries, thus exposing Porsche Holding Group to risks
associated with such rapid changes, including, but not limited to, currency fluctuations, inflation,
economic recession, local market disruption, legislative changes and labour unrest. The occurrence of
one or more of these events may affect the ability of Porsche Holding Group’s clients or counterparties
located in the affected area to obtain foreign exchange or credit and, therefore, to satisfy their
obligations towards Porsche Holding Group. This could have a material adverse effect on the business
prospects, results of operations and financial condition of Porsche Holding Group.

Dependence on Porsche Holding Group's Parent Company

Porsche Holding Group is ultimately owned and controlled by Volkswagen Aktiengesellschaft. The
interests of Volkswagen Aktiengesellschaft could conflict with the interests of Porsche Holding Group.
Differing interests with respect to the Porsche Holdings Group's business operations or strategy, or a
deterioration of the relationship between Porsche Holding Group and Volkswagen Aktiengesellschaft
could adversely affect Porsche Holding Group. This could have a material adverse effect on the
business prospects, results of operations and financial condition of Porsche Holding Group.

Dependence on rival brands of Volkswagen Group

The Multibrand world of Porsche Holding Group encompasses the operation of car dealerships and
wholesale activities for rival brands of Volkswagen Group. The ability of Porsche Holding Group to
continue these activities depends on the consent of Porsche Holding’s shareholders, the terms of
existing contracts and the willingness of respective brands to maintain the business partnership with
Porsche Holding Group. Since the Multibrand world represents a significant part of Porsche Holding
Group’s revenues, a discontinuation of these activities or sale of the related assets could have a
material adverse effect on the business prospects, results of operations and financial condition of
Porsche Holding Group.

Porsche Holding Group is not insured against all risks and its insurance coverage may be
insufficient to cover the actual losses incurred.

Porsche Holding Group's operations are subject to numerous operating risks, including, among others,
climatic conditions, political unrest, terrorist or similar activities, interruption of power supplies,
environmental hazards, technical failures, fires, explosions and other accidents. These risks and
hazards could result in damage to Porsche Holding Group's facilities, personal injury, fatalities,
environmental damage, business interruptions and possible legal liability. Porsche Holding Group
maintains insurance coverage, inter alia, for buildings, equipment, stocks, spare parts and vehicles.
However, Porsche Holding Group does not carry insurance against all risks it faces and may be
subject to incidents against which it has limited or no insurance coverage, and any insurance
payments received for insured risks may not be sufficient to cover the actual loss suffered by Porsche
Holding Group. In addition, following the occurrence of an insured risk, Porsche Holding Group's
insurance premium payments could increase significantly. This could have a material adverse effect
on the business prospects, results of operations and financial condition of Porsche Holding Group.
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Risk Factors regarding the Notes

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

The risks are not exhaustive. Prospective investors should consider all information provided in
this Prospectus and the relevant Final Terms and consult with their own professional advisers
(including their financial, accounting, legal and tax advisers) if they consider it necessary. In
addition, investors should be aware that the risks described may combine and thus intensify
one another.

With regard to Notes that require a separate description of risk factors due to their special
structure, additional risks associated with the characteristics of certain Notes will be described
in further detail in the Final Terms relating to such Notes. Additional product related Risks will
be disclosed in the Final Terms applicable to a Tranche of Notes.

Notes may not be a suitable investment for all investors

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

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

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

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

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

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

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

Liquidity Risk

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

Market Price Risk

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

Currency Risk

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

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

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

Risk of Early Redemption

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

Fixed Rate Notes

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

Floating Rate Notes

A Holder of Floating Rate Notes is exposed to the risk of fluctuating interest rate levels and uncertain
interest income. Fluctuating interest rate levels make it impossible to determine the yield of Floating
Rate Notes in advance. Floating Rate Notes may be structured to include multipliers or other leverage
factors, or caps or floors, or any combination of those features or other similar related features. In this
case, the market value may be more volatile than those for Floating Rate Notes that do not include
these features. If the amount of interest payable is determined in conjunction with a multiplier greater
than one or by reference to some other leverage factor, the effect of changes in the interest rates on
interest payable will be increased. The effect of a cap is that the amount of interest will never rise
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above and beyond the predetermined cap, so that the Holder will not be able to benefit from any
actual favourable development beyond the cap. The yield could therefore be considerably lower than
that of similar Floating Rate Notes without a cap.

Neither the current nor the historical value of the relevant floating rate should be taken as an indication
of the future development of such floating rate during the term of any Notes.

Zero Coupon Notes

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

Canadian Usury Laws

The Criminal Code (Canada) prohibits the receipt of “interest” at a “criminal rate” (namely, an effective
rate of interest that exceeds 60 per cent.). Accordingly, provisions for the payment of interest or for the
payment of a redemption amount in respect of the aggregate principal amount of Notes issued by VW
Credit Canada, Inc. may not be enforceable if such provisions provide for the payment of “interest” (as
calculated for the purposes of such statute) which is in excess of an effective annual rate of interest of
60 per cent.

Resolutions of Holders

Since the Notes provide for the taking of votes without a meeting, a Holder is subject to the risk of
being outvoted by a majority resolution of the Holders. As such majority resolution is binding on all
Holders, certain rights of such Holder against the Issuer under the Terms and Conditions may be
amended or reduced or even cancelled.

Holders' Representative

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

Appointment of a trustee (Kurator) for the Notes issued by Porsche Holding

Pursuant to the Austrian Notes Trustee Act (Teilschuldverschreibungskuratorengesetz) (RGBI 49/1874
of 24 April 1874), a trustee (Kurator) can be appointed by an Austrian court, upon the request of any
interested party (e.g., a Noteholder) or upon the initiative of the competent court, for the purposes of
representing the common interests of the Noteholders in matters concerning their collective rights. In
particular, this may occur if insolvency proceedings are initiated against the Issuer, in connection with
any amendments to the terms and conditions of the Notes or changes relating to the Issuer, or under
other similar circumstances. If a trustee is appointed, it will exercise the collective rights and represent
the interests of the Noteholders and will be entitled to make statements on their behalf which shall be
binding on all Noteholders. Where a trustee represents the interests and exercises the rights of
Noteholders, this can conflict with or otherwise adversely affect the interests of individual or all
Noteholders.

United States Taxation
Payments under the Notes may be subject to withholding tax pursuant to FATCA.

Payments of interest, as of 1 July 2014, as well as the gross proceeds from the sale, exchange or
redemption of the Notes, as of 1 January 2017, to foreign financial institutions (whether holding the
Notes as a beneficial owner or intermediary) with respect to Notes issued after 30 June 2014 by VCI
may, under certain circumstances, be subject to withholding of U.S. tax at a rate of 30% pursuant to
FATCA unless the payee foreign financial institution (i) enters into an agreement with the U.S. Internal
Revenue Service to, among other things, disclose the identity of certain U.S. account holders at the
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institution (or the institution’s affiliates) and to annually report certain information about such accounts,
(i) complies with certain rules or law implementing an applicable intergovernmental agreement
between the United States and a non-U.S. jurisdiction implementing FATCA to a specific jurisdiction or
(iii) is otherwise deemed compliant with FATCA (in each case, a “Compliant FFI”). Payments of the
foregoing amounts made to certain other foreign entities (whether holding the Notes as a beneficial
owner or intermediary) that do not disclose certain information about any substantial U.S. owners (or
certify that they do not have any substantial U.S. owners) may also be subject to withholding at the
rate of 30% under FATCA.

Starting 1 January 2017, with respect to Notes of any Issuer other than VCI, issued after the date that
is six months after final U.S. Treasury regulations define the term “foreign passthru payments”, the
Issuer may under certain circumstances, be required under FATCA to withhold U.S. tax at a rate of
30% on all or a portion of payments of principal and interest which are treated as “foreign passthru
payments” made to foreign financial institutions (whether holding the Notes as a beneficial owner or
intermediary) unless the payee foreign financial institution is a Compliant FFI. Whether or not such
withholding under FATCA applies may depend on any applicable intergovernmental agreement
relating to FATCA between the United States and the relevant jurisdiction.

Under FATCA, a “grandfather rule” exempts from FATCA withholding payments related to obligations
outstanding on 1 July 2014 unless such obligation is significantly modified (and is thus treated as
being reissued for U.S. federal income tax purposes) after such date. If necessary, additional details
with respect to FATCA will be addressed in the relevant Final Terms with respect to Notes issued after
30 June 2014.

The United States and a number of other jurisdictions have announced their intention to negotiate
intergovernmental agreements to facilitate the implementation of FATCA (each, an “IGA”). Pursuant to
FATCA and the “Model 1” and “Model 2" IGAs released by the United States, an FFI in an IGA
signatory country which is in compliance with applicable legal requirements could be treated as a
“Reporting FI” generally not subject to withholding under FATCA on any payments it receives. Further,
an FFl in a Model 1 IGA jurisdiction would generally not be required to withhold under FATCA or an
IGA (or any law implementing an IGA) from payments it makes (unless it has agreed to do so under
the U.S. “qualified intermediary,” “withholding foreign partnership,” or “withholding foreign trust”
regimes). Under each Model IGA, regardless of any withholding performed, a Reporting FI would be
required to report certain information in respect of its account holders and investors to the relevant
IGA signatory country or to the U.S. Internal Revenue Service, as applicable. The Federal Republic of
Germany, the Grand Duchy of Luxembourg, the Kingdom of the Netherlands and Canada have each
entered into an IGA with the United States based largely on the Model 1 IGA. There have been no
official announcements by the United States with respect to an IGA relating to the Republic of Austria.
There can be no assurance that any Issuer will be treated as a Reporting Fl or that it would not be
required to withhold under FATCA or pursuant to an applicable relevant IGA.

Holders of the Notes (including intermediaries) may be required to provide any information, tax
documentation and waivers that the Issuer determines are necessary to avoid the imposition of a
FATCA withholding tax or comply with the rules under FATCA (including laws implementing a relevant
intergovernmental agreement). If a holder (including an intermediary) fails to provide the Issuer, or any
other agent of the Issuer with any correct, complete and accurate information that may be required for
the Issuer to comply with FATCA and/or to prevent the imposition of FATCA withholding tax, the
Issuer may withhold amounts otherwise distributable to the holder or compel the holder to sell its
Notes, and, if the holder does not sell its Notes to sell the holder’s Notes on behalf of the holder. If an
amount in respect of U.S. withholding tax were to be deducted or withheld from interest, principal or
other payments on the Notes as a result of a holder’s (including intermediaries) failure to comply with
FATCA (or otherwise), none of the Issuer, the Guarantor (if any), any paying agent or any other
person would pursuant to the conditions of the Notes be required to pay additional amounts as a result
of the deduction or withholding of such tax.

[In case the Specified Currency in the relevant Final Terms is Renminbi, the following risk
factors apply as well:

Renminbi is not freely convertible; and the availability of Renminbi may be subject to future
limitations imposed by the PRC government

Renminbi is not freely convertible at present. The government of the People's Republic of China

("PRC") continues to regulate conversion between the Renminbi and foreign currencies, including the
Hong Kong dollar, despite the significant reduction over the years by the PRC government of control
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over routine foreign exchange transactions. Participating banks in Hong Kong, Singapore, Taiwan and
Macau have been permitted to engage in the settlement of Renminbi trade transactions under certain
pilot schemes. The pilot schemes cover the whole nation and makes Renminbi trade and other current
account item settlement available in all countries worldwide, including Austria.

There is no assurance that the pilot schemes introduced in Hong Kong, Singapore and Taiwan will not
be discontinued or that new PRC regulations will not be promulgated in the future which have the
effect of restricting or eliminating the availability of Renminbi. The Issuer will need to source Renminbi
outside the PRC to satisfy its obligations under the Notes, and its ability to do so will be subject to the
overall availability of Renminbi outside the PRC.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of
the Notes and the Issuer’s ability to source Renminbi outside the PRC to service the Notes

As a result of the restrictions by the PRC Government on cross border Renminbi fund flows, the
availability of Renminbi outside the PRC is limited.

As of 31 January 2014, the total amount of Renminbi deposits held by institutions authorised to
engage in Renminbi banking business in Hong Kong amounted to approximately RMB893,359 million.
As of 31 December 2013, the total amount of Renminbi deposits held by Taiwan foreign exchange
banks and offshore banking units had exceeded RMB180 billion .

While the People's Bank of China ("PBoC") has established Renminbi clearing and settlement
mechanisms for participating banks in Hong Kong, Singapore and Taiwan through settlement
agreements on the clearing of Renminbi business (the "Settlement Agreements™) with Bank of China
(Hong Kong) Limited in Hong Kong, Industrial and Commercial Bank of China, Singapore Branch in
Singapore, Bank of China, Taipei Branch in Taiwan and Bank of China, Macau Branch in Macau
(each, a "Renminbi Clearing Bank"), the current size of Renminbi denominated financial assets
outside the PRC is limited.

There are restrictions imposed by the PBoC on Renminbi business participating banks in respect of
cross-border Renminbi settlement, such as those relating to direct transactions with PRC enterprises.
Furthermore, Renminbi business participating banks do not have direct Renminbi liquidity support
from the PBoC. The Renminbi Clearing Banks only have access to onshore liquidity support from the
PBoC for the purpose of squaring open positions of participating banks for limited types of
transactions and are not obliged to square for participating banks any open positions resulting from
other foreign exchange transactions or conversion services. In such cases, the participating banks will
need to source Renminbi from outside the PRC to square such open positions

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange.
There is no assurance that new PRC regulations will not be promulgated or the Settlement
Agreements will not be terminated or amended in the future which will have the effect of restricting
availability of Renminbi outside the PRC. The limited availability of Renminbi outside the PRC may
affect the liquidity of the Notes. Since the Issuer is required to source Renminbi in the offshore market
to service the Notes, there is no assurance that the Issuer will be able to source such Renminbi on
satisfactory terms, if at all.

Investment in the Notes is subject to currency risk

If the Issuer is not able, or it is impracticable for it, to satisfy its obligation to pay interest and principal
(in whole or in part) on the Notes as a result of Inconvertibility, Non-transferability or Illiquidity (each,
as defined in the Conditions), the Issuer shall be entitled, by sending an irrevocable notice prior to the
due date for payment to the Holders, to settle any such payment (in whole or in part) in U.S. dollars on
the due date at the U.S. Dollar Equivalent (as defined in the Conditions) of any such interest or
principal, as the case may be.

Investment in the Notes is subject to exchange rate and interest rate risks

The value of the Renminbi against the Hong Kong dollar and other foreign currencies fluctuates and is
affected by changes in the PRC, by international political and economic conditions and by many other
factors. All payments of interest and principal will be made with respect to the Notes in Renminbi
unless otherwise specified. As a result, the value of such payments in Renminbi (in Hong Kong dollar
or other applicable foreign currency terms) may vary with the prevailing exchange rates in the
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marketplace. If the value of Renminbi depreciates against the Hong Kong dollar or other foreign
currencies, the value of the investment in Hong Kong dollar or other applicable foreign currency terms
will decline.

Payments for the Notes will only be made to investors in the manner specified in the Notes

All payments to investors in respect of the Notes will be made solely for so long as the Notes are
represented by a Temporary Global Note or a Permanent Global Note held with the common
depositary for Clearsteam Banking société anonyme and Euroclear Bank SA/NV or any alternative
clearing system by transfer to a Renminbi bank account maintained in Hong Kong. The Issuer cannot
be required to make payment by any other means (including in any other currency or by transfer to a
bank account in the PRC).]

-89 -



GENERAL DESCRIPTION OF THE PROGRAMME
General

Under this € 30,000,000,000 Debt Issuance Programme, VWAG, VIF, VCI, VCCI, VIL and Porsche
Holding may from time to time issue notes (the "Notes") to one or more of the following Dealers:
Barclays Bank PLC, Bayerische Landesbank, BNP PARIBAS, Crédit Agricole Corporate and
Investment Bank, Citigroup Global Markets Limited, Commerzbank Aktiengesellschaft, Danske Bank
A/S, Deutsche Bank Aktiengesellschaft, Goldman Sachs International, HSBC Bank plc, J.P. Morgan
Securities plc, Landesbank Baden-Wurttemberg, Merrill Lynch International, RBC Europe Limited,
Société Générale, The Royal Bank of Scotland plc, The Toronto-Dominion Bank and UniCredit Bank
AG or any additional Dealer appointed under the Programme from time to time by the Issuer(s) (each
a "Dealer" and together, the "Dealers") which appointment may be for a specific issue or on an
ongoing basis.

The maximum aggregate principal amount of the Notes at any one time outstanding under the
Programme will not exceed € 30,000,000,000 (or its equivalent in any other currency). The Issuers
may increase the amount of the Programme in accordance with the terms of the Dealer Agreement
from time to time.

Notes issued by VIF, VCI, VCCI, VIL and Porsche Holding will have the benefit of a Guarantee and
Negative Pledge (the "Guarantee") given by VWAG. The Guarantee constitutes an irrevocable,
unsecured and unsubordinated obligation of the Guarantor ranking pari passu with all other unsecured
and unsubordinated obligations of the Guarantor.

The Notes may be issued on a continuing basis to one or more of the Dealers. Notes may be
distributed by way of public offer or private placements and, in each case, on a syndicated or non-
syndicated basis. The method of distribution of each Tranche will be stated in the relevant final terms
(the "Final Terms").

Notes will be issued in such denominations as may be agreed between the relevant Issuer and the
relevant Dealer(s) or purchaser(s) and as indicated in the applicable Final Terms, save that the
minimum denomination of the Notes will be, if in Euro, € 1,000 and, if in any currency other than Euro,
an amount in such other currency nearly equivalent to € 1,000 at the time of the issue of the Notes or
such other denomination as is set out below in section "Summary regarding the Notes", sub-section
"Denomination of Notes". In addition, Notes issued by VCI with a maturity of 183 days or less must
have a minimum denomination of USD 500,000 or its equivalent in another currency.

Notes will be issued in tranches (each a "Tranche"), each Tranche consisting of Notes which are
identical in all respects. One or more Tranches, which are expressed to be consolidated and forming a
single series and being identical in all respects, but having different issue dates, interest
commencement dates, issue prices and/or dates for first interest payment may form a series
("Series") of Notes. Further Notes may be issued as part of existing Series. The specific terms of each
Tranche will be set forth in the applicable Final Terms.

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par, as
stated in the relevant Final Terms.

Application has been made to the Commission, which is the Luxembourg competent authority for the
purpose of the Prospectus Directive, for the approval of this Prospectus.

Application has been made to the Luxembourg Stock Exchange for Notes to be issued under this
Prospectus to be listed on the official list of the Luxembourg Stock Exchange and to be admitted to
trading on the "regulated market of the Luxembourg Stock Exchange" which is a regulated market
for the purposes of Directive 2004/39/EC of the European Parliament and of the Council of 21 April
2004 on markets in financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and
Directive 2000/12/EC of the European Parliament and of the Council and repealing Council Directive
93/22/EEC. Notes may also be issued without being listed.

Notes will be accepted for clearing through one or more Clearing Systems as specified in the

applicable Final Terms. These systems will include those operated by Clearstream Banking AG
("CBF"), Clearstream Banking, société anonyme ("CBL") and Euroclear Bank SA/NV ("Euroclear").
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Citibank, N.A., Citigroup Global Markets Deutschland AG & Co. KGaA and BNP Paribas Securities
Services, Luxembourg Branch and other institutions, all as indicated in the applicable Final Terms, will
act as Paying Agents.

BNP Paribas Securities Services, Luxembourg Branch will act as Listing Agent. Citibank, N.A. will act
as Fiscal Agent.

Issue Procedures
General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each
particular Tranche of Notes (the "Conditions"). The Conditions will be constituted by the relevant set
of Terms and Conditions of the Notes set forth below (the "Terms and Conditions") as further
specified by the provisions of the Final Terms as set out below.

Options for sets of Terms and Conditions

A separate set of Terms and Conditions applies to each type of Notes, as set forth below. The Final
Terms provide for the Issuer to choose among the following Options:

Option | — Terms and Conditions for Notes with fixed interest rates;
Option 1l — Terms and Conditions for Notes with floating interest rates;
Option 1l — Terms and Conditions for Zero Coupon Notes.
Documentation of the Conditions

The Issuer may document the Conditions of an individual issue of Notes in either of the following
ways:

— The Final Terms shall be completed as set out therein. The Final Terms shall determine which
of Option |, Option 1l or Option lll, including certain further options contained therein,
respectively, shall be applicable to the individual issue of Notes by replicating the relevant
provisions and completing the relevant placeholders of the relevant set of Terms and Conditions
as set out in the Prospectus in the Final Terms. The replicated and completed provisions of the
set of Terms and Conditions alone shall constitute the Conditions, which will be attached to
each global note representing the Notes of the relevant Tranche. This type of documentation of
the Conditions will be used where the Notes are publicly offered, in whole or in part, or are to be
initially distributed, in whole or in part, to non-qualified investors.

— Alternatively, the Final Terms shall determine which of Option I, Option Il or Option Il and of
the respective further options contained in each of Option I, Option Il or Option Il are applicable
to the individual issue by only referring to the specific sections of the relevant set of Terms and
Conditions as set out in the Prospectus. The Final Terms will specify that the provisions of the
Final Terms and the relevant set of Terms and Conditions as set out in the Prospectus, taken
together, shall constitute the Conditions. Each global note representing a particular Tranche of
Notes will have the Final Terms and the relevant set of Terms and Conditions as set out in the
Prospectus attached.

Determination of Options / Completion of Placeholders

The Final Terms shall determine which of Option |, Option Il or Option Il shall be applicable to the
individual issue of Notes. Each of the sets of Terms and Conditions of Option I, Option Il or Option IlI
contains also certain further options (characterised by indicating the optional provision through
instructions and explanatory notes set out either on the left of or in the square brackets within the text
of the relevant set of Terms and Conditions as set out in the Prospectus) as well as placeholders
(characterised by square brackets which include the relevant items) which will be determined by the
Final Terms as follows:
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Determination of Options

The Issuer will determine which options will be applicable to the individual issue either by replicating
the relevant provisions in the Final Terms or by reference of the Final Terms to the sections of the
relevant set of Terms and Conditions as set out in the Prospectus. If the Final Terms do not replicate
or refer to an alternative or optional provision it shall be deemed to be deleted from the Conditions.

Completion of Placeholders

The Final Terms will specify the information with which the placeholders in the relevant set of Terms
and Conditions will be completed. In case the provisions of the Final Terms and the relevant set of
Terms and Conditions, taken together, shall constitute the Conditions the relevant set of Terms and
Conditions shall be deemed to be completed by the information contained in the Final Terms as if
such information were inserted in the placeholders of such provisions.

In that case, all instructions and explanatory notes and text set out in square brackets in the relevant
set of Terms and Conditions and any footnotes and explanatory text in the Final Terms will be deemed
to be deleted from the Conditions.

Controlling Language
As to controlling language of the respective Conditions, the following applies:

— In the case of Notes (i) publicly offered, in whole or in part, in the Federal Republic of Germany,
or (i) initially distributed, in whole or in part, to non-qualified investors in the Federal Republic of
Germany, German will be the controlling language. If, in the event of such public offer or
distribution to non-qualified investors, however, English is chosen as the controlling language, a
German language translation of the Conditions will be available from the principal offices of the
Fiscal Agent and the Issuer as specified on the back of this Prospectus.

In other cases the Issuer will elect either German or English to be the controlling language.
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VOLKSWAGEN AKTIENGESELLSCHAFT AS ISSUER AND GUARANTOR
History and Development

VOLKSWAGEN AKTIENGESELLSCHAFT (“VWAG”) was incorporated under German law as
“Gesellschaft zur Vorbereitung des deutschen Volkswagens mbH” (Limited Liability Company for the
Development of the German Volkswagen) which was founded in Berlin on May 28, 1937. The
company was renamed “Volkswagenwerk Gesellschaft mit beschrankter Haftung” (Volkswagenwerk
limited liability company) in 1938. The company was later converted into a joint stock corporation
under German law which was entered into the commercial register (Handelsregister) at Wolfsburg
local court (Amtsgericht) on August22, 1960. The name was changed to “VOLKSWAGEN
AKTIENGESELLSCHAFT” by resolution of the Annual Meeting on July 4, 1985 which is the legal and
commercial name of VWAG.

VWAG is located in Wolfsburg. Since August 1, 2005 it has been listed in the commercial register
(Handelsregister) at the Braunschweig local court (Amtsgericht) under the number HRB 100484. Its
head office and registered office are located at Berliner Ring 2, 38440 Wolfsburg, Germany (telephone
number + 49 (0) 5361 9-0.

Articles of Association

The objects of VWAG, according to § 2 of its Articles of Association, are the manufacture and sale of
vehicles and engines of all kinds, their accessories, and all other equipment, machinery, tools and
other technical products.

VWAG is entitled to conduct all business and take all measures connected with these objects or as
appear capable of furthering such objects directly or indirectly. For this purpose, VWAG may establish
branch offices within Germany and abroad or can found, acquire or participate in other enterprises.

Investments

Based on current planning, the Volkswagen Group will invest a total of EUR 84.2 billion in the
Automotive Division in the period from 2014 to 2018. Investments in property, plant and equipment will
account for EUR 63.4 billion, more than half of which (roughly 60%) will be in Germany alone. The
ratio of investments in property, plant and equipment to sales revenue in the period from 2014 to 2018
will be at 6 to 7%. Besides investments in property, plant and equipment, investing activities will
include additions of EUR 19.5 billion to capitalized development costs. By investing in new facilities
and models, as well as by developing alternative drives and modular toolkits, the Volkswagen Group is
laying the foundations for profitable, sustainable growth. These investments also include commitments
arising from decisions taken in previous fiscal years.

At EUR 41.2 billion (roughly 65%), the majority of the total amount to be invested in property, plant
and equipment in the Automotive Division will be spent on modernizing and extending the product
range for the Group’s brands.

Among other things, the high level of investment results from upfront expenditures in connection with
the Euro 6 emission standard, which necessitates extensive upgrading of the vehicle and engine
portfolio. The main focus will be on new vehicles and successor models in almost all vehicle classes,
which will be based on the modular toolkit technology and the related components. This will allow the
Volkswagen Group to systematically continue its model rollout with a view to tapping new markets and
segments. In the area of drivetrain production, the Volkswagen Group will launch new generations of
engines offering improved performance and lower fuel consumption and emission levels, focusing for
example on hybrid and electric motors.

In addition, the Volkswagen Group will make cross-product investments of EUR 22.2 billion over the
next five years; this includes investments to expand capacity. As a result of its high quality targets and
its commitment to continuous improvement of its production processes, investments in the
Volkswagen Group’s press shops and paintshops are also necessary. Non-production-related
investments are mainly planned for the areas of development, quality assurance, sales, genuine parts
supply and information technology.

The Volkswagen Group endeavors to finance its investments in the Automotive Division using

internally generated funds and expects cash flows from operating activities to amount to EUR 115.8
billion over the 2014 to 2018 planning period. This means that the funds generated are expected to
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exceed the Automotive Division’s investment requirements by EUR 31.6 billion, further improving the
Volkswagen Group’s liquidity position. The Volkswagen Group expects net cash flow in the
Automotive Division to be moderately lower in 2014 than in the prior year, but it expects nevertheless
make a significant contribution to strengthening the Volkswagen Group’s financial position.

These plans are based on the Volkswagen Group’s current structures. They do not take into account
the possible settlement payable to other shareholders associated with the control and profit and loss
transfer agreement with MAN SE ("MAN"). Volkswagen Group joint ventures in China are not
consolidated and are therefore also not included in the above figures. These joint ventures expect to
invest a total of EUR 18.2 bhillion in new production facilities and products in the period from 2014 to
2018 and will finance these investments from their own funds.

The Volkswagen Group is planning to invest EUR 2.6 billion in the Financial Services Division from
2014 to 2018. The Volkswagen Group expects the growth in leasing and rental assets and in
receivables from leasing, customer and dealer financing to lead to funds tied up in working capital of
EUR 81.8 billion. Roughly 43% of the total capital requirements of EUR 84.5 billion is expected to be
financed from gross cash flow. As is common in the sector, the remaining funds needed will be met
primarily through established money and capital market debt issuance programs and customer
deposits from the direct banking business.

Organizational Structure

As of 1 August 2012, Porsche Automobil Holding SE’s operating automotive business was contributed
in full to the Volkswagen Group. Since then, Porsche has been consolidated in the Volkswagen Group.
AUDI AG acquired Italian sports motorcycle manufacturer Ducati as of 19 July 2012. Ducati is a well-
known international manufacturer of premium motorcycles.

The Volkswagen Group consists of two divisions: the Automotive Division and the Financial Services
Division. Since January 1, 2013, Volkswagen Group has bundled the light commercial vehicles, trucks
and buses, and power engineering businesses in a new Commercial Vehicles/Power Engineering
Business Area within the Automotive Division. Therefore, light commercial vehicles are no longer
allocated to the Passenger Cars and Light Commercial Vehicles segment, but are reported together
with trucks and buses in the new Commercial Vehicles segment. The new segment reporting
comprises the four reportable segments of Passenger Cars, Commercial Vehicles, Power Engineering
and Financial Services. The prior year figures were adjusted accordingly. The activities of the
Automotive Division are centered on the development of vehicles and engines, the production and
sale of passenger cars, light commercial vehicles, trucks and buses, as well as the genuine parts,
large-bore diesel engines, turbomachinery, special gear units, propulsion components and testing
systems businesses. The acquisition of Ducati has expanded this to include motorcycles. The
Financial Services Division, which corresponds to the Financial Services segment, combines dealer
and customer financing, leasing, banking and insurance activities, fleet management and mobility
offerings.

VWAG is the parent company of the Volkswagen Group. It develops vehicles and components for the
Volkswagen Group’s brands, but also produces and sells vehicles, in particular Volkswagen brand
passenger cars and light commercial vehicles. In its function as parent company, VWAG holds direct
and indirect interests in AUDI AG, Dr. Ing. h.c. F. Porsche AG, Scania AB, MAN SE, SEAT S.A,,
SKODA AUTO a.s., Bentley Motors Ltd., Bugatti Automobiles S.A.S., Automobili Lamborghini S.p.A.,
Ducati Motor Holding S.p.A., Volkswagen Financial Services AG and numerous other companies in
Germany and abroad.
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Volkswagen Group

Division: Automotive Financial Services
Brand / Business Audi Bentley = MAN Porsche SEAT Dealer and
customer financing
Field:
Scania SKODA  Volkswagen Volkswagen Other Leasing Direct bank
Commercial Passenger Insurance
Vehicles Cars Fleet business

Mobility offerings

Shareholder Structure
VWAG'’s subscribed capital amounted to EUR 1,191,009,251.84 at the end of 2013.

The distribution of voting rights at 31 December 2013 was the following: Porsche Automobil Holding
SE, Stuttgart, held 50.73% of the voting rights. The second-largest shareholder was the State of
Lower Saxony, which held 20.0% of the voting rights. Qatar Holding LLC was the third-largest
shareholder, with 17.0%. The remaining 12.3% of the 295,089,818 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 VWAG’s website at www.volkswagenag.com/ir.
VWAG has not received any notifications of changes in voting rights since 31 December 2013 that
would result in a change to the distribution of voting rights.

In accordance with the foregoing, the following table shows the shareholder structure of VWAG as a
percentage of subscribed capital:

Porsche Automobil HOIING SE ... e 32.2%
Foreign iNSttUtIONAl INVESTIOIS .....ociiiiiiiie et e e e e 24.3%
(O =1 7= T gl (o] [0 1o To T I X TP TP UPPPPPUPTPN 15.6%
STALE OF LOWET SAXONY ....itiiieiiiiiiie ettt ettt et e e e st e e e s bb e e e e sbb e e e e snbneeeeabbeeeeaae 12.7%
Private Shareholders / OtherS... ..ot a e st e e e e e e enneeeaees 12.5%
German INSHtULIONAI INVESTOIS ......uiiiie it e e e e s e er e e e e e s e snnteeeeeaeeesaannnes 2.7%

General Meeting of Shareholders

The annual General Meeting of Shareholders is to be held in Wolfsburg or in a German city where a
stock exchange is located or at another appropriate place in Germany within the first eight months of
each financial year.

Share Capital

On 31 December 2013 the share capital of VWAG amounted to EUR 1,191,009,251.84. It was
composed of 295,089,818 ordinary shares and 170,148,171 preferred shares. Each share conveys a
notional interest of EUR 2.56 in the share capital. All shares have been issued and are fully paid.

In January 2014, a voluntary conversion right from the mandatory convertible notes, issued in 2012
and 2013, was exercised, with a total of EUR 4 million of the notes being converted into 22,103 newly
created preferred shares.

Business Overview
VWAG is the parent company of the Volkswagen Group.
In terms of sales volume (i.e. the number of vehicles delivered to dealers), the Volkswagen Group is

one of the world’s leading automobile manufacturers and is the largest automobile manufacturer in
Europe (Source: IHS Global Insight, Automotive: Report Volkswagen Group, as of 26 February 2013).
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With the products of its group brands Volkswagen Passenger Cars, Audi, SKODA, SEAT and
Volkswagen Commercial Vehicles, the Volkswagen Group addresses business and private customers
from a wide range of customer segments and in multiple regional markets in the so-called high-volume
business (i.e. production and unit sales of vehicles with a large number of units per model). The
Volkswagen Group is represented in the sports car segment with the brand Porsche. The brand
diversity of the Volkswagen Group is represented by group brands Lamborghini, Bentley and Bugatti
in the luxury class. With Ducati the Volkswagen Group extend its activities regarding motorcycles. In
the heavy commercial vehicle sector (trucks with a gross vehicle weight in excess of 6 tonnes, buses
and special vehicles), the Volkswagen Group conducts business under the Scania and MAN brand. As
of 31 December 2013, VWAG indirectly held 75.23% of the voting rights and 73.98% of the share
capital of MAN SE. Since 1 August 2012 VWAG indirectly holds 100% of the share capital of Dr. Ing.
h.c. F. Porsche AG. Effective as of 19 July 2012, the Volkswagen Group acquired 100% of the voting
rights of Ducati Motor Holding S.p.A., Bologna. VWAG directly holds 19.89% of the share capital of
Suzuki Motor Corporation.

The Volkswagen Group’s business operations encompass the Automotive and Financial Services
Divisions. In the Automotive Division, the Volkswagen Group develops vehicles and engines,
produces and distributes passenger cars, motorcycles, light commercial vehicles, trucks and buses as
well as the genuine parts, large-bore diesel, engines, turbomachinery, special gear units, propulsion
components and testing systems businesses. Worldwide, during 2013, the Volkswagen Group
delivered a total of approximately 9.73 million vehicles (passenger cars, light commercial vehicles,
trucks and buses) to its customers. The Volkswagen Group’s range of products comprises around 315
passenger car, commercial vehicle and motorcycle models and their derivatives. With this range of
automotive products, the Volkswagen Group covers almost all key segments and body types, with
offerings from small cars to super sports cars in the passenger car sector, and from small pickups to
heavy trucks and buses in the commercial vehicles sector, as well as motorcycles.

The Financial Services Division includes customer and dealer financing, leasing, banking and
insurance activities, fleet management and mobility offerings. The primary purpose of the Financial
Services Division is to promote the Volkswagen Group’s sales and customer retention.

The Volkswagen Group’s production network was extended by 7 locations in 2013, and consisted of a
total of 106 production facilities worldwide at the end of 2013. It comprises 61 automobile, commercial
vehicle and motorcycle factories as well as 45 component plants. The sites are spread out over the
continents of Europe, North and South America, Africa and Asia. Including the Chinese joint ventures,
the Volkswagen Group employed an average of 563,066 people in 2013, an increase of 5.5% year-on-
year.

The Volkswagen Group’s total headcount was 572,800 employees (+4.2% compared to the end of
2012) at the end of 2013. Significant factors in this increase were the volume-related expansion in
growth markets, particularly China, and the recruitment of specialists and experts in Germany, among
other places. A total of 260,449 people were employed in Germany (+4.4% compared to the end of
2012), while 312,351 were employed abroad (+4.0% compared to the end of 2012).

Automotive
Sales to the Dealer Organization

In 2013, the Volkswagen Group (including the Chinese joint ventures) sold 9,728,250 vehicles to the
dealer organization worldwide, an increase of 4.1% compared with the prior-year figure. In particular,
the sustained high demand for the Volkswagen Group’s models in China led to a 5.0% year-on-year
increase in sales outside Germany. In Germany, 1.7% fewer vehicles were sold. Vehicles sold in
Germany accounted for 12.2% (previous year: 12.9%) of the Volkswagen Group’s overall sales.

With 870,474 vehicles sold worldwide, the Golf was once again the biggest seller in 2012, accounting
for 9.3% of the Volkswagen Group’s unit sales. The US version of the Passat, the Tiguan, Fox, Audi
Q3, Audi Q5, Audi A6, SKODA Rapid and Amarok models recorded significant growth, as did the new
Beetle, up!, Audi A1 Sportback, SKODA Citigo and SEAT Mii models. In addition, very healthy
demand was seen in China for the Passat, Jetta and Santana model versions available there.

The Jetta, Golf and Passat were the Volkswagen Group’s biggest sellers in 2013. The greatest growth
in demand was recorded by the Tiguan, Audi Q3, Audi Q5 and SKODA Rapid models, as well as the
new Beetle Convertible, Audi A3 Sportback and SEAT Leon models. The Lavida, Sagitar and Santana
models available in China were also very popular with customers based on number of vehicles sold.
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Vehicle Deliveries Worldwide

With its brands, the Volkswagen Group has a presence in all relevant automotive markets around the
world. Western Europe, China, Brazil, the United States, Russia, Mexico and Argentina are currently
the key sales markets for the Volkswagen Group. In 2013, the Volkswagen Group again recorded an
encouraging increase in demand in key core markets.

The Volkswagen Group delivered 8,957,975 passenger cars to customers in 2013, exceeding the
record prior-year level. The rise of 5.1% was ahead of growth in the passenger car market as a whole,
which amounted to 5.0% in the same period. The Volkswagen Group’s share of the global market was
12.8% (previous year: 12.8%). Since August 1, 2012, the Volkswagen Group’s delivery figures also
include Porsche brand vehicles. The Volkswagen Passenger Cars, Audi and Bentley brands recorded
their best ever delivery figures in 2013. Demand for Volkswagen Group passenger cars grew fastest in
the Asia-Pacific region.

Passenger Car Deliveries

The Volkswagen Group’s share of the overall passenger car market in Western Europe rose to 24.8%
(previous year: 24.4%). The Volkswagen Group’s share of the passenger car market in Central and
Eastern Europe rose to 15.7% (previous year: 15.2%). In 2013, the Volkswagen Group sold 2.6%
more vehicles in the U.S. market than in the previous year. The Volkswagen Group delivered 13.3%
fewer vehicles to customers in the highly competitive South American markets than in the prior year.
The Volkswagen Group’s car sales in the Asia-Pacific region increased by 14.8% in 2013 compared
with the prior-year figure. The Volkswagen Group increased its share of the passenger car market in
the Asia-Pacific region to 12.9% (previous year: 12.2%). In 2013, the Volkswagen Group delivered
16.2% more vehicles year-on-year to customers in the Chinese market, which was again the main
driver of growth in the Asia-Pacific region.

Commercial Vehicles Deliveries

In 2013 the Volkswagen Group delivered 772,705 light commercial vehicles, trucks and buses to
customers worldwide (+2.8% year-on-year), of which 551,908 were light commercial vehicles (+0.3%
year-on-year). The number of trucks sold rose to 198,004 (+10.0% year-on-year), while deliveries of
buses increased to 22,793 (+5.3% year-on-year). Volkswagen Commercial Vehicles sold 0.3% more
units than in 2012. The MAN brand delivered 140,333 units in 2013, an increase of 4.5% on the
previous year. Scania significantly increased deliveries by 19.4% year-on-year to 80,464 units. In
Western Europe, the Volkswagen Group’s deliveries were on a level with the previous year (-1.0%
year-on-year) at a total of 349,204 units. The Volkswagen Group delivered 69,171 vehicles in Central
and Eastern Europe, matching the prior-year level. In 2013 the Volkswagen Group delivered 11,638
commercial vehicles in the North American markets and overall increased its sales by 19.9% year-on-
year. In South America, 244,720 vehicles were delivered to customers (+11.3% year-on-year). In the
Brazilian market the Volkswagen Group delivered a total of 196,882 commercial vehicles (+13.4%
year-on-year). In the markets of the Asia-Pacific region, the Volkswagen Group increased sales to its
customers by 1.8% to a total of 30,447 units.

Worldwide Development of Inventories

Global vehicle inventories at Volkswagen Group companies and in the dealer organization were higher
on 31 December 2013 than at year-end 2012 due to an increase in inventories in China in response to
increased demand.

Production

The Volkswagen Group produced 9,727,848 vehicles worldwide in 2013, exceeding the prior-year
figure by 5.1%. The Chinese joint ventures increased their production volume by 18.6% due to the
continued strong demand in China. Germany accounted for 25.3% (previous year: 25.1%) of the
Volkswagen Group’s total production, remaining on a level with the previous year. In the past year, the
Volkswagen Group’s plants worldwide produced an average of 39,352 vehicles per working day, an
increase of 4.2% year-on-year. The Crafter models built in the Daimler plants in Dusseldorf and
Ludwigsfelde and the Routan, which is manufactured in cooperation with Chrysler in North America,
are not included in the Volkswagen Group’s production figures.

Volkswagen Financial Services

Volkswagen Financial Services increased its products in the market in 2013. 4.3 million new financing,
leasing and service/insurance contracts were signed worldwide, a 13.4% increase on the prior-year
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figure. At 10.7 million, the total number of contracts at 31 December 2013 exceeded the number at the
end of 2012 by 11.3%. The number of contracts in the Customer Financing/ Leasing area was up 9.0%
to 6.9 million and the number of contracts in the Service/lnsurance area increased by 15.7%.
Assuming unchanged credit eligibility criteria, the total Volkswagen Group delivery volumes accounted
for by financed or leased vehicles increased from 27.5% in the previous year to 28.9%.

Volkswagen Bank direkt was managing 1,418 thousand accounts at the end of 2013 (previous year:
1,438 thousand).

Sales Revenue and Profit

The Volkswagen Group generated sales revenue of EUR 197.0 billion in 2013, 2.2% higher than in
2012. Although the slight decline in volumes — excluding the Chinese joint ventures — and in
particular negative exchange rate effects depressed sales revenue year-on-year, these effects were
more than offset by the initial full-year consolidation of Porsche and the good business performance
by the Financial Services Division. The largest proportion of sales revenue, at 80.9% (80.4%), was
recorded outside of Germany.

Gross profit was slightly up on the previous year, at EUR 35.6 billion (EUR 35.2 billion). Depreciation
charges resulting from increased capital expenditures, higher research and development costs,
negative mix effects as well as contingency reserves had a negative impact. The gross margin was
virtually unchanged at 18.1% (18.2%).

The Volkswagen Group generated an operating profit of EUR 11.7 billion in the fiscal year 2013,
surpassing the record prior-year figure (EUR 11.5 billion). Distribution and administrative expenses
increased as a result of the initial full-year consolidation of Porsche. At EUR 2.6 billion, other operating
income exceeded the prior-year figure, mainly as a result of lower expenses related to exchange rate
factors. The operating return on sales was 5.9% (6.0%).

At EUR 12.4 billion, the Volkswagen Group’s profit before tax in 2013 was down on the prior-year
period, when measurement effects in connection with the integration of Porsche (EUR 12.3 billion) had
a clearly positive impact on the financial result. The return on sales before tax declined from 13.2% to
6.3%. Profit after tax consequently declined by EUR 12.7 billion to EUR 9.1 billion. The tax rate rose to
26.4% (14.1%); the effects from the updated measurement of options relating to Porsche and the
remeasurement of the existing shares held did not affect tax expense in the previous year.

Administration, Management and Supervisory Bodies
Board of Management
The Board of Management shall consist of at least three members; its members are at the date of this

Prospectus:

Name Area of responsibility

Prof. Dr. Dr. h. ¢. mult. Martin Winterkorn Chairman, Research and Development,
Chairman of the Executive Board of Porsche

Automobil Holding SE

Dr. rer. pol. h.c. Francisco Javier Garcia Sanz
Prof. Dr. rer. pol. Dr.-Ing. E. h. Jochem Heizmann
Christian Klingler

Dr.-Ing. E. h. Michael Macht

Prof. Dr. rer. pol. Horst Neumann

Dr. h.c. Leif Ostling

Hans Dieter Potsch

Prof. Rupert Stadler
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Human Resources and Organization
Commercial Vehicles

Finance and Controlling, Chief Financial Officer
of Porsche Automobil Holding SE

Chairman of the Board of Management of AUDI



Name Area of responsibility

AG

The members of the Board of Management hold the following additional mandates.

Name Additional activities (as of 31 December 2013)
Prof. Dr. Dr. h. ¢c. mult. Martin Winterkorn FC Bayern Munchen AG, Munich*
Dr. rer. pol. h. c. Francisco Javier Garcia Sanz Hochtief AG, Essent

Criteria CaixaHolding S.A., Barcelona?

Prof. Dr. rer. pol. Dr.-Ing. E. h. Jochem Heizmann Lufthansa Technik AG, Hamburg*

OBO Bettermann GmbH, Menden?
Christian Klingler Messe Frankfurt GmbH, Frankfurt am Main?
Prof. Dr. rer. pol. Horst Neumann Wolfsburg AG, Wolfsburg*
Dr. h.c. Leif Ostling SKF AB, Gothenburg?

EQT Holdings AB, Stockholm?
Hans Dieter Potsch Bertelsmann SE & Co. KGaA, Gutersloh?
Prof. Rupert Stadler FC Bayern Minchen AG, Munich*

1 Membership of statutory supervisory boards in Germany.

2 Comparable appointments in Germany and abroad.
Supervisory Board

The Supervisory Board shall consist of 20 members, as of the date of this Prospectus its members
are:

Name Additional Activities (as of 31 December 2013)
Hon.-Prof. Dr. techn. h. c. Dipl.-Ing. ETH AUDI AG, Ingolstadt*

Ferdinand K. Piéch

Chairman Dr. Ing. h.c. F. Porsche AG, Stuttgart®

MAN SE, Munich (Chairman)*

Porsche Automobil Holding SE, Stuttgart®
Ducati Motor Holding S.p.A., Bologna®

Porsche Gesellschaft m.b.H., Salzburg?
Porsche Holding Gesellschaft m.b.H., Salzburg?
Porsche Piech Holding GmbH, Salzburg?®
Scania AB, Sdédertélje®

Scania CV AB, Sodertélje®

Berthold Huber* AUDI AG, Ingolstadt (Deputy Chairman)*
Deputy Chairman ; ; 0
G Metall Porsche Automobil Holding SE, Stuttgart
Siemens AG, Miinchen (Deputy Chairman)*
Dr. Hussain Ali Al-Abdulla Gulf Investment Corporation, Safat/Kuwait®
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Name

Additional Activities (as of 31 December 2013)

Vice Chairman of Qatar Holding LLC

Ahmad Al-Sayed

CEO of the Qatar Investment Authority and

Managing Director (CEO) of Qatar Holding LLC

Jurgen Dorn

Chairman of the Works Council at the MAN Truck &
Bus AG Munich plant, Chairman of the General
Works Council of MAN Truck & Bus AG and
Chairman of the Group Works Council and the SE

Works Council of MAN SE

Annika Falkengren
President and Group Chief
Skandinaviska Enskilda Banken AB

Executive

Dr. jur. Hans-Peter Fischer
Chairman of the Board of Management
Volkswagen Management Association

Uwe Fritsch

Chairman of the Works Council at the Volkswagen

AG Braunschweig plant

Masraf Al Rayan, Doha (Chairman)?
Qatar Exchange, Doha (Chairman)?
Qatar Investment Authority, Doha®

Qatar Holding LLC, Doha?

Canary Wharf Group, London?
Qatar Exchange, Doha (Deputy Chairman)?
Qatar National Bank, Doha®

MAN SE, Munich?

MAN Truck & Bus AG, Munich (Deputy
Chairman)*

Minchener
AG, Munich?*

Securitas AB, Stockholm?®

Ruckversicherungs-Gesellschaft

Volkswagen Pension Trust e.V., Wolfsburg?®

Eintracht Braunschweig GmbH & Co KGaA,
Braunschweig®

Phantoms Basketball Braunschweig GmbH,
Braunschweig?®
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Name

Additional Activities (as of 31 December 2013)

Babette Frohlich*
IG Metall, Department head for coordination of
Executive Board duties and planning

Olaf Lies
Minister of Economic Affairs, Labor and Transport for
the Federal State of Lower Saxony

Hartmut Meine*
Director of the Lower Saxony and Saxony-Anhalt
Regional Office of IG Metall

Peter Mosch*
Chairman of the General Works Council of AUDI AG

Bernd Osterloh*
Chairman of the General and Group Works Councils
of Volkswagen AG

Dr. jur. Hans Michel Piéch
Lawyer in private practice

Ursula Piéch
Supervisory Board member of AUDI AG

MTU Aero Engines AG, Munich*

Deutsche Messe AG, Hanover?*

Continental AG, Hanover*
KME Germany GmbH, Osnabriick*

AUDI AG, Ingolstadt!
Porsche Automobil Holding SE, Stuttgart®

Dr.-Richard-Bruhn-Hilfe, Altersversorgung der

AUTO UNION GmbH, VVagG, Ingolstadt*

Autostadt GmbH, Wolfsburg*

Porsche Automobil Holding SE, Stuttgart*
Wolfsburg AG, Wolfsburg*

Allianz fur die Region GmbH, Braunschweig®
Porsche Holding Gesellschaft m.b.H., Salzburg?
ViL Wolfsburg-FuRball GmbH, Wolfsburg®

Volkswagen Immobilien GmbH, Wolfsburg?

AUDI AG, Ingolstadt*
Dr. Ing. h.c. F. Porsche AG, Stuttgart®

Porsche Automobil Holding SE, Stuttgart*
Porsche Cars Great Britain Ltd., Reading?
Porsche Cars North America Inc., Wilmington®

Porsche  Gesellschaft m.b.H.,  Salzburg
(Chairman)?

Porsche Holding Gesellschaft m.b.H., Salzburg?
Porsche Ibérica S.A., Madrid®
Porsche Italia S.p.A., Padua®

Porsche Piech Holding GmbH, Salzburg
(Chairman)?

Schmittenh6hebahn AG, Zell am See®
Volksoper Wien GmbH, Vienna®

AUDI AG, Ingolstadt*
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Name

Additional Activities (as of 31 December 2013)

Dr. jur. Ferdinand Oliver Porsche
Member of the Board of Management of Familie
Porsche AG Beteiligungsgesellschaft

Dr. rer. comm. Wolfgang Porsche

Chairman of the Supervisory Board of Porsche
Automobil Holding SE;

Chairman of the Supervisory Board of Dr. Ing. h.c. F.
Porsche AG

Stephan Weil
Minister-President of the Federal State of Lower
Saxony

Stephan Wolf
Deputy Chairman of the General and Group Works
Council of Volkswagen AG

Thomas Zwiebler*
Chairman of the Works Council for Volkswagen
Commercial Vehicles

*  Employee representative

Membership of statutory supervisory boards in Germany.
Volkswagen Group appointments to statutory supervisory
boards.

Comparable appointments in Germany and abroad.

AUDI AG, Ingolstadt*
Dr. Ing. h.c. F. Porsche AG, Stuttgart*
Porsche Automobil Holding SE, Stuttgart!

PGA S.A,, Paris®
Porsche Holding Gesellschaft m.b.H., Salzburg?

Porsche Lizenz- und Handelsgesellschaft mbH
& Co. KG, Bietigheim-Bissingen?

AUDI AG, Ingolstadt*

Dr. Ing. h.c. F. Porsche AG, Stuttgart
(Chairman)*

Porsche Automobil Holding SE, Stuttgart
(Chairman)*

Familie Porsche AG Beteiligungsgesellschaft,
Salzburg (Chairman)?

Porsche Cars Great Britain Ltd., Reading?
Porsche Cars North America Inc., Wilmington®

Porsche Gesellschaft m.b.H., Salzburg (Deputy
Chairman)?

Porsche Holding Gesellschaft m.b.H., Salzburg?
Porsche Ibérica S.A., Madrid®
Porsche Italia S.p.A., Padua®

Porsche Piech Holding GmbH, Salzburg
(Deputy Chairman)?®

Schmittenhéhebahn AG, Zell am See®

Wolfsburg AG, Wolfsburg*
Sitech Sitztechnik GmbH, Wolfsburg?

Volkswagen Pension Trust e.V., Wolfsburg®
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Wolfgang Ritmeier, Jirgen Stumpf and Bernd Wehlauer resigned from the Supervisory Board at the
end of 2012. Effective January 1, 2013, Dr. Hans-Peter Fischer, Jirgen Dorn and Stephan Wolf were
appointed to the Supervisory Board as their successors. Jassim Al-Kuwari stepped down from the
Supervisory Board as of April 25, 2013. He was succeeded by Ahmad Al-Sayed, who was appointed
by court order as his replacement on the Supervisory Board effective June 28, 2013.

Effective February 19, 2013, the State of Lower Saxony appointed the Minister-President, Stephan
Weil, and the Minister of Economic Affairs, Labor and Transport, Olaf Lies, to the Supervisory Board.
They succeeded David McAllister and Jorg Bode, who stepped down from the Supervisory Board as
of the same day.

The scheduled term of office of Dr. Wolfgang Porsche as a member of the Supervisory Board expired
at the end of the Annual General Meeting on April 25, 2013. The Annual General Meeting elected
Dr. Porsche to the Supervisory Board for a further full term of office. The Annual General Meeting also
resolved to distribute a dividend of EUR 3.50 per ordinary share and EUR 3.56 per preferred share for
2012.

The members of the Board of Management and the members of the Supervisory Board may be
contacted at VWAG’s business address: VOLKSWAGEN AKTIENGESELLSCHAFT,
Generalsekretariat, Berliner Ring 2, 38440 Wolfsburg, Germany.

The following family relationships exist between the members of the Supervisory Board: Hon.-
Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piéch and Ursula Piéch are married. Furthermore,
Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piéch and Dr. jur. Hans Michel Piéch are
brothers and both are cousins of Dr. rer. comm. Wolfgang Porsche. In addition, Dr. jur. Ferdinand
Oliver Porsche is a nephew of the aforementioned members of the Supervisory Board. There are no
family relationships between the remaining members of the Supervisory Board.

Some of the members of the Board of Management and the Supervisory Board are also members of
executive bodies of Volkswagen Group companies, which are companies in which VWAG has a
substantial interest, and of key shareholders of VWAG, so-called dual mandates.

Such dual mandates are, for example, held by the Chairman of the Supervisory Board of VWAG,
Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piéch, the Chairman of the Board of
Management of VWAG, Prof. Dr. Dr. h. ¢. mult. Martin Winterkorn, the CFO of VWAG, Hans Dieter
Poétsch and by the members of the Board of Management of VWAG, Dr. rer. pol. h.c. Francisco Javier
Garcia Sanz and Dr. h.c. Leif Ostling, who are simultaneously members of the Board of Directors of
Scania AB, with Prof. Dr. Dr. h. c. mult. Martin Winterkorn holding the position of Chairman of the
Board of Directors. Prof. Dr. Dr. h. c. mult. Martin Winterkorn, Dr. rer. pol. h.c. Francisco Javier Garcia
Sanz, Prof. Dr. rer. pol. Dr.-Ing. E. h. Horst Neumann and Hans Dieter Potsch are also members of
the Supervisory Board of AUDI AG, with Prof. Dr. Dr. h. c. mult. Martin Winterkorn holding the position
of Chairman of the Supervisory Board. The member of the Board of Management, Prof. Rupert Stadler,
is simultaneously the Chairman of the Board of Management of AUDI AG.

Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piéch, Chairman of the Supervisory Board, is
simultaneously Chairman of the Supervisory Board of MAN SE. The members of the Board of
Management of VWAG, Dr. h.c. Leif Ostling, Hans Dieter Pétsch and Prof. Rupert Stadler, as well as
Prof. Dr. Dr. h. c. mult. Martin Winterkorn are also members of the Supervisory Board of MAN SE.

Dual mandates also exist in relation to key shareholders of VWAG and the members of its governing
bodies. For example, the Chairman of the Board of Management of VWAG, Prof. Dr. Dr. h. ¢c. mult.
Martin Winterkorn, and the CFO, Hans Dieter Potsch, are simultaneously members of the Executive
Board of Porsche Automobil Holding SE (the Chairman and the CFO, respectively) and members of
the Supervisory Board of Dr. Ing. h.c. F. Porsche AG, Porsche Holding Gesellschaft m.b.H., Salzburg,
Porsche Austria G.m.b.H., Salzburg, and Porsche Retail G.m.b.H., Salzburg.

Dr. jur. Hans Michel Piéch, Dr. jur. Ferdinand Oliver Porsche, Berthold Huber, Peter Mosch and Bernd
Osterloh are simultaneously members of the Supervisory Board of VWAG and members of the
Supervisory Board of Porsche Automobil Holding SE. Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH
Ferdinand K. Piéch is simultaneously a member of the Supervisory Board of Porsche Automobil
Holding SE and Chairman of the Supervisory Board of VWAG. Dr. rer. comm. Wolfgang Porsche,
Chairman of the Supervisory Board of Porsche Automobil Holding SE, is simultaneously a member of
the Supervisory Board of VWAG.

Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piéch, Dr. jur. Hans Michel Piéch and Dr. jur.
Ferdinand Oliver Porsche are simultaneously members of the Supervisory Board of VWAG and
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members of the Supervisory Board of Dr. Ing. h.c. F. Porsche AG. Dr. rer. comm. Wolfgang Porsche,
Chairman of the Supervisory Board of Dr. Ing. h.c. F. Porsche AG, is simultaneously a member of the
Supervisory Board of VWAG.

Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piéch, Dr. jur. Hans Michel Piéch, Dr. jur.
Ferdinand Oliver Porsche, Dr. rer. comm. Wolfgang Porsche, Berthold Huber, Peter Mosch and Ursula
Piéch are members of the Supervisory Board of VWAG and members of the Supervisory Board of
AUDI AG.

Due to the dual mandates, there could be instances in which there arises a conflict of interest in the
structuring of business relationships between Volkswagen companies, as well as with other
companies outside the Volkswagen Group, or a disadvantageous exercise of influence over the
Volkswagen Group’s business. This is particularly the case given the background that, due to the
overlap of personnel and the Volkswagen’'s Group structure, decision-making within the Board of
Management and the Supervisory Board cannot take place as independently as would be the case for
subsidiaries which are not as connected with their parent company in the same manner. To the extent
that conflicts of interest occur, the relevant members deal with them in a responsible manner and in
accordance with legal requirements.

There are no employment contracts between VWAG or any of its subsidiaries and members of the
Supervisory Board or the Board of Management of VWAG which provide for benefits at the end of the
employment relationship. In the event of regular termination of service, however, members of the
Board of Management of VWAG are entitled to a pension, including a surviving dependents’ pension
as well as the use of company cars for the period in which they receive their pension.

Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piéch, Ursula Piéch, Dr. jur. Hans Michel Piéch,
Dr. jur. Ferdinand Oliver Porsche and Dr.rer. comm. Wolfgang Porsche are members of the
Supervisory Board and are indirect owners of voting rights in VWAG.

Significant events after the balance sheet date

VWAG made a voluntary tender offer to Scania shareholders to purchase all Scania A and B shares
not previously held by Volkswagen either directly or indirectly. The offer for the 298,910,903 shares
amounts to SEK 200 per share. The offer period began on March 17, 2014 and ran until April 25, 2014.
The shares tendered in the Offer at the end of the acceptance period on 25 April 2014, together with
the shares already held or otherwise controlled by Volkswagen, amount to in aggregate 706,028,689
shares in Scania, comprising 389,937,855 A shares and 316,090,834 B shares, corresponding to
88.25% of the shares and 95.81% of the voting rights in Scania. To provide the remaining
shareholders of Scania more time to accept the Offer, the acceptance period has been extended until
16 May 2014. Volkswagen will, as soon as the Offer is accepted to such extent that Volkswagen
becomes the owner of more than 90% of all shares in Scania, and provided that the other completion
conditions continue to be fulfilled, declare the Offer unconditional and complete the Offer. Following
such completion, Volkswagen will initiate a squeeze-out and have the Scania shares delisted. The
price offered by Volkswagen for the shares in Scania will not be increased. The total value of the offer
is approximately €6.7 billion.

Volkswagen has had a direct and indirect interest in Scania AB since 2000 and currently holds a total
of 89.2% of the voting rights and 62.6% of the capital. With this offer, Volkswagen is pursuing its goal
of creating the planned integrated commercial vehicles group.

Board Practices

In accordance with the provisions of the German Stock Corporation Act (Aktiengesetz—AktG) and the
German Co-Determination Act (Mitbestimmungsgesetz — (“MitbestG”)), the Supervisory Board elects
a Chairman and a Deputy Chairman for the respective terms of office. If the Chairman or his Deputy
leaves before expiration of his term of office, the Supervisory Board must promptly hold a new election
to fill the position for the remainder of the departed member’'s term of office. The Articles of
Association of VWAG provide that declarations of intent by the Supervisory Board are made by the
Chairman of the Supervisory Board on its behalf.

In accordance with the Articles of Association of VWAG, the Supervisory Board may form further
committees from among its members to perform specific functions, in addition to the committee to be
formed in accordance with section 27(3) of the MitbestG.
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The Supervisory Board had formed the following four committees: the Executive Committee, the
Mediation Committee, the Audit Committee and the Nomination Committee. On September 21, 2012
the Committee for Major Shareholder Business Relationships and the Integrated Automotive Group
Committee were dissolved.

The Executive Committee consists of three shareholder representatives and three employee
representatives. The members of the Nomination Committee are the shareholder representatives in
the Executive Committee. In 2013, the remaining two committees were each composed of two
shareholder representatives and two employee representatives.

The Executive Committee of the Supervisory Board met four times during 2013. These meetings
mainly served to prepare in detail the resolutions by the Supervisory Board and to deal with
contractual issues concerning the Board of Management other than those relating to members’
remuneration. The following persons are members of the Executive Committee: Hon.-Prof. Dr. techn.
h.c. Dipl.-Ing. ETH Ferdinand K. Piéch (Chairman), Berthold Huber (Deputy Chairman), Bernd
Osterloh, Dr. Wolfgang Porsche, Stephan Weil and Stephan Wolf.

The Nomination Committee is responsible for proposing suitable candidates for the Supervisory Board
to recommend for election to the Annual General Meeting. The Committee met once during 2013. The
following persons were members of the Nomination Committee in 2013: Hon.-Prof. Dr. techn. h.c.
Dipl.-Ing. ETH Ferdinand K. Piéch (Chairman), Dr. Wolfgang Porsche and Stephan Weil.

The Mediation Committee is responsible, in accordance with the German Co-Determination Act, for
appointing the members of the Board of Management. In 2013, the following persons were members
of the Mediation Committee: Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piéch (Chairman),
Berthold Huber (Deputy Chairman), Bernd Osterloh and Stephan Weil. The Mediation Committee did
not have to be convened in 2013.

The Audit Committee met five times during 2013. It focused primarily on the consolidated financial
statements, risk management (including the internal control system), and the work performed by
VWAG'’s compliance organization. In addition, the Audit Committee addressed the quarterly reports
and the half-yearly financial report of the Volkswagen Group, as well as current financial reporting
issues and their examination by the auditors. The following persons are members of the Audit
Committee: Dr. Ferdinand Oliver Porsche (Chairman), Peter Mosch (Deputy Chairman), Annika
Falkengren and Babette Frohlich.

Corporate Governance

The government commission on the German Corporate Governance Code appointed by the Federal
Ministry of Justice (Bundesministerium flr Justiz) in September 2001 adopted the German Corporate
Governance Code (“AktG” or the “Code”) on February 26, 2002 and, most recently, adopted various
amendments to the Code on May 13, 2013. The Code provides recommendations and suggestions on
managing and supervising listed German companies. In doing so, it is based on recognized
international and national standards for good and responsible corporate governance. The purpose of
the Code is to make the German corporate governance system transparent and comprehensible. The
Code contains recommendations and suggestions on corporate governance with respect to
shareholders and the general meeting, the board of management, the supervisory board,
transparency, accounting and auditing. The Code can be viewed online at www.corporate-
governance-code.de.

There is no obligation to comply with the recommendations and suggestions of the Code. German
stock corporation law merely requires the board of management and supervisory board of a listed
company to either make an annual declaration that the company has been and will be in compliance
with the recommendations of the Code, or state which recommendations have not or will not be
applied and why. The statement is to be made permanently available on the website of VWAG. A
company may deviate from the suggestions made in the Code without disclosing this.

On February 22, 2013 the Board of Management and the Supervisory Board of VWAG issued the
following supplement to the statement of compliance with the German Corporate Governance Code
required by section 161 of the AktG dated as of November 23, 2012:

“In their Declaration of Conformity dated 23 November 2012, the Board of Management and the
Supervisory Board of VWAG declared that they would fully comply with the recommendations of the
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Government Commission of the German Corporate Governance Code (DCGK) in the version dated
15 May 2012 that had been published by the German Ministry of Justice in the official section of the
Federal Gazette (Bundesanzeiger) on 15 June 2012, with the exception of numbers 4.2.3 paragraph 4
(severance pay cap), 5.1.2 paragraph 2 sentence 3 (age limit for members of the Board of
Management), 5.3.2 sentence 3 (independence of the Chair of the Audit Committee), 5.4.1
paragraphs 4 to 6 (disclosures regarding election recommendations), 5.4.6 paragraph 2 (performance-
related compensation for members of the Supervisory Board) and 5.5.3 sentence 1 (report to the
Annual General Meeting of any conflicts of interest which have occurred, together with their treatment).

On 22 February 2013, the Supervisory Board adopted a resolution regarding the parameters for
determining the extent of the bonus paid to members of the Board of Management, a fact which also
affects the 2012 bonus. This resolution deviates from number 4.2.3 paragraph 3 sentence 3 of the
DCGK where the 2012 bonus is concerned. Under this provision, a retroactive change of the
comparison parameters for variable compensation elements should be excluded. However, the
Supervisory Board is of the opinion that continued adherence to the previous parameters for the
bonus would have resulted in bonuses that are no longer appropriate. An adjustment of the
comparison parameters was therefore advisable despite the retroactive nature thereof.

The Board of Management and the Supervisory Board of VWAG declare that the Declaration of
Conformity issued on 23 November 2012 is now being qualified to exclude compliance with
recommendation number 4.2.3 paragraph 3 sentence 3 (exclusion of retroactive changes of
comparison parameters) for the 2012 bonus.”

On November 22, 2013 the Board of Management and the Supervisory Board of VWAG issued the
following annual declaration of conformity with the German Corporate Governance Code required by
section 161 of the AktG:

“The Board of Management and the Supervisory Board declare that:

1. The recommendations of the Government Commission of the German Corporate Governance Code
in the version dated 13 May 2013 (2013 DCGK) that was published by the German Ministry of Justice
in the official section of the Federal Gazette (Bundesanzeiger) on 10 June 2013 will be fully complied
with, effective immediately, with the exception of the numbers listed below. The reasons for the
exceptions are also listed below.

a) 4.2.3 paragraph 4 (severance pay cap)

A severance pay cap will be included in new contracts concluded with members of the Board of
Management, but not in contracts concluded with Board of Management members entering their third
term of office or beyond, provided a cap did not form part of the initial contract. Existing contractual
provisions have, to this extent, been protected.

b) 5.1.2 paragraph 2 sentence 3 (age limit for members of the Board of Management) An age limit for
members of the Board of Management is not considered to be appropriate because the ability to
successfully manage the company does not necessarily cease when a specific age is reached. A rigid
retirement age could also be deemed discriminatory. It may be in the interests of the company to
appoint someone over the age of 65. A rigid retirement age would therefore appear to be inappropriate.

¢) 5.3.2 sentence 3 (independence of the chair of the Audit Committee)

The wording of the German Corporate Governance Code does not make it clear whether the
Chairman of the Audit Committee is independent within the meaning of number 5.3.2 sentence 3 of
the 2013 DCGK. Such independence could be considered lacking in view of his membership of the
Supervisory Board of Porsche Automobil Holding SE, kinship with other members of the Supervisory
Board of the company and Porsche Automobil Holding SE, his indirect minority interest in Porsche
Automobil Holding SE, and contractual relations with other members of the Porsche and Piéch
families who also have a direct or indirect interest in Porsche Automobil Holding SE. However, in the
opinion of the Supervisory Board and the Board of Management, these relationships do not constitute
a conflict of interest nor do they interfere with his duties as the Chairman of the Audit Committee.
However, the aforementioned exception is being declared, purely as a precautionary measure.

d) 5.4.1 paragraphs 4 to 6 (disclosure regarding election recommendations)
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With regard to the recommendation in number 5.4.1 paragraphs 4 to 6 of the 2013 DCGK that certain
circumstances be disclosed by the Supervisory Board when making election recommendations to the
Annual General Meeting, the requirements of the Code are vague and the definitions unclear. Purely
as a precautionary measure, the Board of Management and the Supervisory Board therefore declare a
deviation from the Code in this respect. Notwithstanding this, the Supervisory Board will make every
effort to satisfy the requirements of number 5.4.1 paragraphs 4 to 6.

e) 5.4.6 paragraph 2 (performance-related remuneration of members of the Supervisory Board)

The remuneration of members of the Supervisory Board is regulated by the shareholders in article
17(1) of the VW Articles of Association, including a link to dividend distribution. We therefore assume
that the variable remuneration component will be oriented toward the sustainable growth of the
enterprise within the meaning of number 5.4.6 paragraph 2 of the 2013 DCGK. However, as it cannot
be ruled out that other views will be taken, a deviation from this recommendation in the Code is being
declared as a precautionary measure.

f) 5.5.3 sentence 1 (report to the Annual General Meeting of any conflicts of interest which have
occurred, together with their treatment)

In its verdict of 5 July 2011 (file number 5 U 104/10), the Higher Regional Court of Frankfurt am Main
ruled that the ratification of the actions of the Board of Management and of the Supervisory Board of a
listed company by the Annual General Meeting was invalid, due partly to the fact that the report to the
Annual General Meeting concerning conflicts of interest and their treatment was not detailed enough.
As a result of this verdict, there is now some uncertainty with regard to the scope of reporting required
by the Code, particularly within the context of the non-disclosure obligations relating to stock
corporations pursuant to sections 93 and 116 of the German Stock Corporation Act (AktG). As a
precautionary measure, we therefore declare an exception to number 5.5.3 sentence 1.
Notwithstanding the above, we will continue to report on any conflicts of interest which have occurred
and their treatment in the same scope as before.

2. The recommendations of the Government Commission of the German Corporate Governance Code
in the version dated 15 May 2012 (2012 DCGK) was complied with in the period from the last
Declaration of Conformity dated 23 November 2012 until the entry into force of the 2013 DCGK with
the exception of the numbers listed below.

a) 4.2.3 paragraph 4 (severance pay cap)

b) 5.1.2 paragraph 2 sentence 3 (age limit for members of the Board of Management)

¢) 5.3.2 sentence 3 (independence of the chair of the Audit Committee)

d) 5.4.1 paragraphs 4 to 6 (disclosure regarding election recommendations)

e) 5.4.6 paragraph 2 (performance-related remuneration for members of the Supervisory Board)

f) 5.5.3 sentence 1 (report to the Annual General Meeting of any conflicts of interest which have
occurred, together with their treatment)

g) 4.2.3 paragraph 3 sentence 3 of the 2012 DCGK (exclusion of retroactive changes to comparison
parameters)

The reasons for the exceptions to a) to f) are explained above under clause 1. In the supplement
dated 22 February 2013 to the Declaration of Conformity dated 23 November 2012, another deviation
was declared regarding number 4.2.3 paragraph 3 sentence 3 of the 2012 DCGK (exclusion of
retroactive changes to comparison parameters). However, the Supervisory Board is of the opinion that
continued adherence to the previous parameters for the bonus would have resulted in bonuses that
were no longer appropriate. An adjustment of the comparison parameters was therefore advisable
despite the retroactive nature thereof. This deviation occurred on a one-off basis relating to the bonus
for the year 2012.

3. From the entry into force of the 2013 DCGK until the submission of this Declaration of Conformity,
the recommendations were complied with except for the following numbers

a) 4.2.3 paragraph 4 (severance pay cap)
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b) 5.1.2 paragraph 2 sentence 3 (age limit for members of the Board of Management)

¢) 5.3.2 sentence 3 (independence of the chair of the Audit Committee)

d) 5.4.1 paragraphs 4 to 6 (disclosure regarding election recommendations)

e) 5.4.6 paragraph 2 (performance-related remuneration for members of the Supervisory Board)

f) 5.5.3 sentence 1 (report to the Annual General Meeting of any conflicts of interest which have
occurred, together with their treatment)

g) 4.2.2 paragraph 2 sentence 3 (vertical comparison of remuneration)

The reasons for the deviations to a) to f) are explained above under clause 1. The recommendation
under number 4.2.2 paragraph 2 sentence 3 (vertical comparison of remuneration) is made for the first
time in the 2013 DCGK. The 2013 DCGK does not indicate the extent to which this recommendation
requires the Supervisory Board to make stipulations and observations, even if no decisions are made
regarding the remuneration of members of the Board of Management. For this reason, purely as a
precautionary measure, a deviation will be declared. Following the necessary consultations and
declarations by the Supervisory Board, this recommendation shall be complied with as of today.”

Historical Financial Statements

VWAG prepares its consolidated financial statements in accordance with International Financial
Reporting Standards ("IFRS") (as adopted by the European Union).

The Consolidated Financial Statements of the Volkswagen Group for the fiscal years ended
31 December 2012 and 2013 and the respective auditor's reports thereon are incorporated herein by
reference to the Annual Report 2012 and 2013 of VWAG. The Consolidated Interim Financial
Statements of the Volkswagen Group for the period 1 January to 31 March 2014 are incorporated
herein by reference to the Interim Report for the period 1 January to 31 March 2014 of VWAG.
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Selected Historical Financial Information

The following unaudited financial information was extracted from the Interim Report of VWAG for the
period 1 January to 31 March 2014.

Q1
Financial Data (IFRSs), EUR million 2014 2013 %
SAlES FTEVENUE .. ...ttt et e e e e eaabaaas 47,831 46,565 +2.7
Operating Profit ... 2,855 2.344 +21.8
Profit DEfOre taX.....oooooiieeiiiee e 3,357 2,688 +24.9
Profit @fter taX......ciiiiiiiiiieeee e e eees 2,468 1,946 +26.8
Profit attributable to Volkswagen AG shareholders................... 2,395 2,026 +18.2
Cash flows from operating activities ..........cccccoviiveeiiiieeniiieeenns 1,498 2,549 41.2
Cash flows from investing activities attributable to operating
ACHVILIES ..t 2.924 2.429 +20.4
Automotive Division*
EBI-[-DIA\2 .................................................................................. 5,243 4'525 +159
Cash flows from operating activities............ccccccveveveviiinnn, 2,251 3,528 -36.2
Cash flows from investing activities attributable to operating
Nt 3
ACHIVILIES®. ...t 2,302 3,942 416
of which: investments in property, plant and equipment.... 1,625 1,672 28
as a percentage of sales revenue.............ccccoceverneenennn. 3.9 4.1
capitalized development COStS............ccoeeeeeveee e, 1,191 678 +75.6
as a percentage of sales revenue..................cccocoeeee, 28 1.6
Net Cash fIOW .......ciiii i, 52 —414 -87.6
Net liquidity at March 31 ........ccceveiiiiiiiiiiee e 17,714 10,649 +66.3

! Including allocation of consolidation adjustments between the Automotive and Financial Services divisions.

2 Operating profit plus net depreciation/amortization and impairment losses/reversals of impairment losses on property, plant
and equipment, capitalized development costs, leasing and rental assets, goodwill and financial assets as reported in the
cash flow statement.

® Excluding acquisition and disposal of equity investments: Q1 €2,702 million (€2,208 million).
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The following financial data was extracted from the Volkswagen Group’s 2013 annual report:

Volume Data’ (unaudited) 2013 2012 %
Vehicle Sales (UNILS) ....vveeeiiiiieeiiiiee e 9,728,250 9,344,559 +4.1
Production (UNIES) ....eeeiiieiieiiiiiie i 9,727,848 9,255,384 +5.1
EmPployees at DEC. 31L. .....ooiiiiiiiiiiiiieee e 572,800 549,763 +4.2
Financial Data (audited), EUR million 2013 2012° %
Sales reVenue. ................................................................................ 197'007 192,676 +22
Operating Profit.......ccooeeie i 11,671 11,498 +15
Profit Before tax ... 12.428 25 487 _51.2
[ (0] 1A= 1 (] G = O T 9’145 21,881 -58.2
Profit attributable to shareholders of Volkswagen AG.................... 9.066 21.712 _58.2
Cash flows from operating activities..........ccccceeeeviiiciiieeeee e, 12,595 7209 +74.7
Cash flows from investing activities attributable to operating
ACHVITIES ..ot vteiee ettt s s 14,936 16,840 -11.3
Automotive Division®
EBlTDA4 ..................................................................................... 20,594 19,895 +35
Cash flows from operating activities ............ccccceee e, 20,612 16,232 +27.0
Cash flows from investing activities attributable to operating
ACHIVITIESS ettt 16,199 16,455 -1.6
of which: investments in property, plant and equipment........ 11.040 10271 +75
as a percentage of sales revenue .........ccoocceeeveiienenninnens, 6.3 59
capitalized development COStS ..........cccceveveiiiii 4021 2615 +53.8
as a percentage of salesrevenue .............ccccccevevevevennnnn, 23 15
Net Cash flOW......cooueiiiii e 4,413 223 X
Net liquidity at DeC. 31 .......uuvuiuiiriinieininiiiniiieiererniereeeerere 16.869 10573 +59.5
Return ratios in % (unaudited) 2013 2012
Return on sales before tax .......ccccceevevciiiiiiiie e, 6.3 13.2
Return on investment (Rol) in the Automotive Division.................. 14.5 16.6
Return on equity before tax (Financial Services Division)®............. 14.3 13.1

1 Volume data including the unconsolidated Chinese joint ventures.

2 Prior-year figures adjusted to reflect application of IAS 19R.

% Including allocation of consolidation adjustments between the Automotive and Financial Services divisions.

4 Operating profit plus net depreciation/amortization and impairment losses/reversals of impairment losses on property, plant and
equipment, capitalized development costs, leasing and rental assets, goodwill and financial assets as reported in the cash flow
statement.

2 Excluding acquisition and disposal of equity investments: EUR 14,497 million (EUR 12,528 million).

Profit before tax as a percentage of average equity.

Figures relating to costs and investments will be displayed as absolute numbers without plus-minus

sign ().

Volume Data (unaudited) 2013 2012 %
Vehicle Sales (UNILS) ....veeiiiiiiiee it 2,495,745 2,580,266 -3.3
Production (UNIES) .....ceciiuieiiiiiiiiee e 1,169,151 1,148,774 +1.8
Employees at DEC. 31 ......coiiiiiiiiiiiiiieeiieee e 107,559 101,794 +5.7
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Financial Data (HGB), EUR million (audited) 2013 2012 %
SAlES e ———— 65,587 68,361 -4.1
Net income for the year............vvi i 3,078 6,380 -51.8
Dividends (EUR)
PEr OrdiNary SNAIE ........ccueiiiiiiiiie e 4.00" 3.50
per preferred SNAre ... 4.06" 3.56
1 Amounts are not final, but will be proposed for approval at the Volkswagen annual general meeting of shareholders.
The following financial data was extracted from the Volkswagen Group’s 2012 annual report:
Volume Data'(unaudited) 2012 2011 %
Vehicle Sales (UNILS) .....vveieiiiiieeiiiiie e 9,344,559 8,361,294 +11.8
Production (UNIES) .......eeueeiiccce s 9,255,384 8,494,280 +9.0
Employees at DEC. 31 .....uuuccrcr s 549,763 501,956 +9.5
Financial Data (audited), EUR million 2012 2011 %
Ye 1L (51 /=] 410 [P 192,676 159,337 +20.9
Operating Profit ..........eeeiiiieiiiii e 11,510 11,271 +2.1
Profit BEFOrE taX....uuuiii i 25,492 18,926 +34.7
Profit @fter taX.........ciiiii i e 21,884 15,799 +38.5
Profit attributable to shareholders of Volkswagen AG..................... 21,717 15,409 +40.9
Cash flows from operating activities ...........cccccee e, 7,209 8,500 -15.2
Cash flows from investing activities attributable to operating
ACHVILIES ..o 16,840 16,002 +5.2
Automotive Division?
I PR 19,906 17,815 +11.7
Cash flows from operating activities ............cccoeee e, 16,232 17,109 5.1
Cash flows from investing activities attributable to operating
ACHIVITIES ...t e e 16,455 15,998 +2.9
of which: investments in property, plan and equipment............. 10,271 7,929 +29.5
as a percentage of sales revenue.........ooocuveeeeereeeiniiiiieeeenn, 5.9 5.6
capitalized development COStS ... 2,615 1,666 +56.9
as a percentage of sales revenue..........oocuvvveeeeeeeiniiiiieeeenn. 1.5 1.2
Net CaSh fIOW ....oovvveiieeee e -223 1,112 X
Net liquidity at DEC. 31 .....uuuuuureiiiriiiiiiiiiiiiiiieieierereinrererere——.. 10,573 16,951 -37.6
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Return ratios in % (unaudited) 2012 2011

Return on sales before tax ........cccvvveve i 13.2 11.9
Return on investment after tax (Automotive Division) ............cccceeeneee. 16.6 17.7
Return on equity before tax (Financial Services Division)®.................. 13.1 14.0

Volume data including the unconsolidated Chinese joint ventures.

Including allocation of consolidation adjustments between the Automotive and Financial Services divisions.

Operating profit plus net depreciation/amortization and impairment losses/reversals of impairment losses on property, plant and
equipment, capitalized development costs, leasing and rental assets, goodwill and financial assets as reported in the cash flow
statement.

Excluding acquisition and disposal of equity investments: EUR 12,528 million (EUR 9,371 million).

Profit before tax as a percentage of average equity.

Figures relating to costs and investments will be displayed as absolute numbers without plus-minus
sign ().

Volume Data (unaudited) 2012 2011 %
Vehicle Sales (UNILS) .....veeiiiiiiieeiiieie e 2,580,266 2,661,327 -3.0
Production (UNIS) .....ccoviiieiiiiiiie e 1,148,774 1,215,058 -5.5
Employees at DEC. 31 ......oooiiiiiiiiiiiiee et 101,794 97,691 +4.2
Financial Data (HGB), EUR million (audited) 2012 2011 %
SAIES .. 68,361 67,178 +1.8
Net income for the Year ... 6,380 3,418 +86.7
Dividends (EUR)

per ordinary Share ... 3.50 3.00

per preferred Share ... 3.56 3.06

Statutory Auditors

The auditor for the consolidated and unconsolidated financial statements of VWAG for the current year
is PricewaterhouseCoopers Aktiengesellschaft Wirtschaftsprifungsgesellschaft ("PwC"), Fuhrberger
Str. 5, 30625 Hannover, Germany PwC is member of the Chamber of Public Accountants
(Wirtschaftspriferkammer) in Berlin.

PwC audited the unconsolidated financial statements of VWAG as of and for the fiscal year ended
31 December 2013, which were prepared in accordance with the German Commercial Code
(Handelsgesetzbuch — "HGB"), as well as the consolidated financial statements of VWAG as of and
for the fiscal years ended 31 December 2013 and 31 December 2012, which were prepared in
accordance with IFRS, as adopted by the EU, and the additional requirements of German commercial
law pursuant to Section 315a (1) of the HGB, and issued in each case an unqualified auditor's report
(Bestatigungsvermerk).

Significant Change in the Financial or Trading Position

There has been no significant change in the financial or trading position of VWAG since 31 March
2014.

Trend Information

There has been no material adverse change in the prospects of VWAG since 31 December 2013.
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Legal and arbitration proceedings

In the course of their operating activities, VWAG and the companies in which it is directly or indirectly
invested become involved in legal disputes and official proceedings in Germany and internationally. In
particular, such proceedings may occur in relation to suppliers, dealers, customers, employees, or
investors. For the companies involved, these may result in payment or other obligations. Particularly in
cases where U.S. customers assert claims for vehicle defects individually or by way of a class action,
highly cost-intensive measures may have to be taken and substantial compensation or punitive
damages paid. Corresponding risks also result from U.S. patent infringement proceedings.

Where transparent and economically viable, adequate insurance cover is taken out for these risks and
appropriate provisions recognized for the remaining identifiable risks. VWAG does not believe,
therefore, that these risks will have a sustained effect on the economic position of the Volkswagen
Group.

Consequently, VWAG is of the opinion that, to the best of its knowledge, there have been no
governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which VWAG is aware) in the twelve months preceding the date of this Prospectus that
may have or had significant effects on VWAG'’s or the VW Group’s financial position or profitability.

Legal factors influencing business

As with other international companies, the business of Volkswagen companies is affected by
numerous laws in Germany and abroad. In particular, these are legal requirements relating to
development, production and distribution, but that also include tax, capital market, commercial and
company law, as well as labor, banking, state aid energy and insurance regulations.

The European Commission plans to end design protection for visible vehicle parts. If this plan is
actually implemented, it could adversely affect the Volkswagen Group's genuine parts business.

Documents on display

For the life of the Prospectus copies of the Articles of Association of VWAG, of the Guarantee and
Negative Pledge, of the Interim Report for the period 1 January to 31 March 2014, of the Annual
Reports for the financial years ended on 31 December 2012 and 2013 are available and free of charge
at the administrative seat of Volkswagen Aktiengesellschaft, Berliner Ring 2, 38440 Wolfsburg,
Germany and at the offices of the Paying Agent in Luxembourg.

-113 -



VOLKSWAGEN INTERNATIONAL FINANCE N.V. AS ISSUER
History and Development

Volkswagen International Finance N.V. (the “Issuer” or “VIF”), which is both the legal and the
commercial name, was incorporated as a stock corporation under the laws of The Netherlands for an
indefinite period of time on April 15, 1977. It is registered with the Register of Commerce under
No. 33148825. VIF’s registered office is in Amsterdam, The Netherlands; its head office is at
Herengracht 495, 1017 BT Amsterdam, The Netherlands (telephone number +31 ((20) 624 5971).

Articles of Association

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

Investments

There were no principal investments made since the date of the last published financial statements.
The management bodies of VIF have not formed firm decisions on principal future investments.
Organizational Structure / Shareholder Structure

VWAG is the ultimate parent company of the Volkswagen Group, which consists of numerous
subsidiaries and affiliates in Germany and overseas. The Volkswagen Group’s activities span two
principal areas: the production and sale of passenger cars, commercial vehicles and spare parts
(automotive) and the leasing and rental of cars as well as financing and other activities (financial
services).

Legal shareholder of VIF is Volkswagen Finance Luxembourg S.A. ("VFL").

VIF currently acts both as a finance subsidiary and as a holding company within the Volkswagen
Group. VWAG, VIF’s ultimate parent, intends to reorganise VIF by transferring its subsidiaries to VFL.
As a consequence only minority interests in a limited number of former subsidiaries will stay with VIF.
Acting as a holding company will thus not be a principal activity of VIF any longer. Following the
reorganisation, VIF and its former subsidiaries will be direct subsidiaries of VFL, which is a wholly-
owned direct subsidiary of VWAG.

The intended reorganization will not affect VIF’'s legal existence, which will continue without
interruption, and VIF’s obligations will remain in full force and effect. VWAG has commenced the
reorganization in April 2014 and, subject to timely receipt of required consents and approvals, expects
to complete most of the reorganization before the end of the second quarter of 2014.

Share Capital

As of 31 December 2013 the authorized capital of VIF amounted to EUR 104,370,000 divided into
104,370 registered shares with a par nominal value of EUR 1,000 each, 103,035 of which were issued
and fully paid-up.

Employees

During the year 2013, the average number of employees calculated on a full-time-equivalent basis
was 15.

Business Overview
Principal activities

The main activities of VIF consist in financing Volkswagen Group companies and pending
implementation of the reorganization, acting as a holding company.
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Within the financing business VIF issues notes under this EUR 30 billion debt issuance programme
and commercial papers under a EUR 10 billion commercial paper programme. Furthermore, VIF
occasionally issues bonds on a standalone basis to accommodate particular financing needs of the
VW Group. Such issues include hybrid and convertible instruments as well as instruments targeted at
special markets such as, inter alia, the U.S. and the Candian market. Both programmes, and the
standalone bonds issued by VIF, are guaranteed by VIF’s parent company VWAG. The funds raised
are granted to Volkswagen Group companies.

As a holding company VIF owned the following subsidiaries on 31 December 2013:

Country of Participation Equity Year of
Company name Main activity Registration (%) (Million EUR) acquisition
Bentley Motors Ltd..... Production of vehicles United Kingdom 98.978* 36.5 2010
VW Group France

53X TR Import of vehicles France 89.978  292.0 2010
VW Group Polska Sp.

Z0.0u oo, Import of vehicles Poland 100 1424 2012
SEAT,SA e, Production of vehicles Spain 100 4.7 2010
Sitech Sp. z 0.0.......... Production of car Poland 100 155.8 2009

seats
SKODA Auto ass. ....... Production of vehicles Czech Republic 100 3,440.8 2007
Sodertédlje Bil Invest

AB ..o Holding company Sweden 100 54.3 2006
VW Autoeuropa, Lda. Production of vehicles Portugal 74 376.2 2006/2008
VW do Brasil Ltda. ..... Production of vehicles Brazil 100 7815 2008
VW Group Australia

Pty Ltd. .....ovvviinnnns Import of vehicles Australia 100 71.7 2009
VW Group Canada

INC.ovvveviiiieeiiieeeeee Import of vehicles Canada 100 151.4 2010
VW  Group United

Kingdom Ltd. ......... Import of vehicles United Kingdom 100 841.7 2010
VW  Group Ireland

Ltd. e Import of vehicles Ireland 100 8.9 2008
VW Group Japan K.K. Import of vehicles Japan 100 160.2 2006
VW Group Rus OO0 - b4 ction of vehicles ~ _RUSSIAN 4595 455.9 2007 (merger

Federation 2009)
VW International

Payment Services

NV Financial services Netherlands 100 265.8 2007
VW Poznan Sp. z 0.0. Production of vehicles Poland 100 560.1 2008
VW Motor Polska Sp.

p 2o Y o U Production of engines Poland 100 202.8 2008
VW Slovakia a.s......... Production of vehicles Slovakia 100 1,302.5 2006
VW  Group Hong

Kong Ltd. ............... Import of vehicles China 100 0.1 2012
VW  Group Saudi Import of vehicles Kindom of

Arabia LLC............. Saudi Arabia 51 9.6 2013

* 100 % voting rights

In addition to the participations in the above listed Volkswagen Group companies in which VIF holds
interests greater than 20%, VIF also holds 9% interests in the Volkswagen India Private Limited and
Volkswagen Group Sales India Private Limited as well as 1 share in the capital of Volkswagen Group
Services S.A.

However, in the course of the reorganisation described above, these subsidiaries will mostly be
transferred to VFL and thus, VIF will, except for minority interests in a limited number of former
subsidiaries, cease to be a holding company.

Principal markets

VIF finances Volkswagen Group companies primarily situated on the European, American and Asian
market. Participations are held in Europe, Asia, North and South America, and Australia.
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Administrative, Management and Supervisory Bodies

Management Board

The Management Board of VIF consists of two members.

Present members of the Management Board are:

Name

Additional Activities

Thomas Fries, Managing Director

Vincent Delva, Managing Director

Managing Director of Volkswagen International Payment Services
NV, Amsterdam

Managing Director of Global VW Automotive BV, Amsterdam

Managing Director of Volkswagen Financial Services NV,
Amsterdam

Managing Director of VW Global Finance Holding BV, Amsterdam
Director A of Global Mobility Holding BV, Amsterdam

Managing Director of VW Finance Overseas BV, Amsterdam
Managing Director of VW Finance Cooperation BV, Amsterdam
Secretary General of Volkswagen Group Services SA, Brussels

Managing Director of Volkswagen International Payment Services
NV, Amsterdam

Managing Director of Volkswagen Finance Luxemburg SA,
Luxembourg

Managing Director of Volkswagen International Luxemburg SA,
Luxembourg

Shared or equal responsibility within the Management Board
Office address: Herengracht 495, 1017 BT Amsterdam; The Netherlands

Supervisory Board

The Supervisory Board of VIF consists of one or more members.

Present members of the Supervisory Board are:

Name

Additional Activities

Dr. Jochen Stich, Chairman

CEO and President of Volkswagen Group Services SA, Brussels
Managing Director of Volkswagen Finance Belgium SA, Brussels

Chairman of the Supervisory Board of Volkswagen Finance
Luxemburg SA, Luxembourg

Chairman of the Supervisory Board of Volkswagen International
Luxemburg SA, Luxembourg

Member of the Board of Management of Porsche Pensionskasse
AG, Salzburg

Member of the Supervisory Board of Spaengler IQAM Invest
GmbH, Salzburg
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Name Additional Activities

Albrecht Méhle Global Head of Global Markets and Group Funding of Volkswagen
AG

Supervisory Board position at Volkswagen International Payment
Services N.V.

Supervisory Board position at Volkswagen Finance Luxemburg
S.A.

Supervisory Board position at Volkswagen International
Luxemburg S.A.

Supervisory Board position at Volkswagen Group Services S.A.
Member of the Board at Volkswagen Pension Trust e.V.
Managing Director of Porsche Holding Finance

Member of the Credit Committee at LeasePlan Corporation N.V.

Gudrun Letzel Group Legal - Head of Truck & Buses at Volkswagen AG

Member of the Supervisory Board of Volkswagen International
Payment Services N.V.

Member of the Supervisory Board of Volkswagen Finance
Luxemburg S.A.

Member of the Supervisory Board of Volkswagen International
Luxemburg S.A.

The members of the Management Board and of the Supervisory Board can be contacted at the
address of the head office of the Issuer.

None of the persons referred to above has declared that there are potential conflicts of interest
between any duties to the issuing entity and their private interests and or duties.

Board Practices

Pursuant to the Dutch Corporate Governance Decree of March 20, 2009 implementing further
accounting standards for annual reports (Besluit Corporate Governance) and based on the listing of
VIF’s debt securities issued on regulated markets in the EU, VIF is subject to the less restrictive
regime under the Corporate Governance Decree, pursuant to which the Corporate Governance
Statement in VIF’s annual report (directly or incorporated by reference) must contain information on
the main features of VIF’s internal control and risk management system in relation to the financial
reporting process of VIF and its group companies. The Corporate Governance Statement in the
Guarantor’s 2013 annual report contains information on the main features of the internal control and
risk management system in relation to the financial reporting process of the company and their group
companies.

The integrity and quality of VIF’'s management is evaluated in accordance with instructions from the
shareholder by a Board of Supervisory Directors consisting of three executives from the direct and
ultimate parent company. In addition, periodic internal and external audits are conducted of VIF’'s
accounting and operations, including the risk management. VIF has no specific audit committee. The
members of the Supervisory Board are in charge of all relevant tasks.

VIF’s company works with proven transparent systems for accounting and treasury. All operations are
subject to a so-called “4 eyes principle” so that basically all decisions and external instructions have to
be approved by at least 2 persons. Abuse of authority and of privileges has been made practically
impossible.

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

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

The following table shows selected financial information of VIF extracted from the audited financial
statements for the year ended 31 December 2013 and 2012 prepared in accordance with accounting
standards generally accepted in The Netherlands (Dutch GAAP):

Year ended
31 December
2013 2012
(audited)

in EUR million
Key Financial Information (Dutch GAAP)
Balance SNEet tOTAl .........eiiiiiiiii e 36,230 29,449
PAITICIPALIONS. .....eeie ittt e bt e e st e e e s sbr e e e e abn e e e e arreeeeaa 3,932 4,343
Receivables from loans granted to group companies and joint ventures..............coccuveeeee. 31,754 24,833
JLIC0J =L =T o[ 1) 2SR 4,807 4,994
Liabilities from funding @CtIVItIES .......ccceiiiiiiiiieiie e 30,827 24,068
FINANCIAI FESUIL ... e e e e e 26 19
Result from PartiCiPALIONS ........ueeieiiiiiee et e e sbre e e 892 999
R (ST UL o 1= (0] (=T = P 919 1,019
R LT L= (] g = O R 913 1,013
Net cash floW CUITENT YEAI ........ccooi i 176 147

Historical Financial Information

The audited financial statements of VIF for the financial years ended on 31 December 2013 and 2012
are incorporated herein by reference and form part of this Prospectus.

Statutory Auditors

For the vyears ended on 31December2013 and 2012, the auditors of VIF were
PricewaterhouseCoopers Accountants NV, Fascinatio Boulevard 350, 3065 WB Rotterdam, The
Netherlands, who have audited the unconsolidated financial statements of VIF and issued an
unqualified auditor's report for each year. The audits for 2012 and 2013 were performed by Mr. M.P.A.
Corver who is a member of the Dutch Institute of Registered Accountants (NIVRA).

Significant change in VIF's Financial or Trading Position

There has been no significant change in VIF's financial or trading position since 31 December 2013.
Interim Financial Information

VIF publishes short-form financial reports as of June 30 each year.

Third Party Information and Statement by Expert and Declarations of any interest

There are no third party information and statements by experts and declarations of any interest
regarding VIF.

Trend Information

There has been no material adverse change in the prospects of VIF since 31 December 2013.

Legal and Arbitration Proceedings

As of the date of this Prospectus, the Issuer is not involved in any governmental, legal or arbitration
proceedings nor is the Issuer aware of any such proceedings pending or being threatened, the results

of which have had during the previous 12 months, or which could, at present or in future, have a
significant effect on its financial position or profitability.
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Documents on Display

For the life of the Prospectus copies of the Articles of Association of VIF as well as of the Annual
Reports for the financial years ended 31 December 2012 and 2013 are available for inspection and
free of charge at Volkswagen International Finance N.V., Herengracht 495, 1017 BT Amsterdam, The
Netherlands and at the offices of the paying agent in Luxembourg.
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VW CREDIT, INC. AS ISSUER
History and Development

VW Credit, Inc. ("VCI") was incorporated under the laws of Delaware on 2 April 1981 and is a wholly
owned subsidiary of Volkswagen Group of America, Inc. ("VWGO0A"). VWGOA is a wholly owned
subsidiary of Volkswagen Aktiengesellschaft ("VWAG"). VCI is registered with the State of Delaware
under No. 0911551. VCI's registered office is in Wilmington, Delaware, United States of America. The
principal offices of VCI are located at 2200 Ferdinand Porsche Dr., Herndon, Virginia 20171, United
States of America (telephone number +1 (703) 364 7000). VCI's Federal Tax Identification Number is
38-2362400.

Certificate of Incorporation
Pursuant to item 3 of VCI's Certificate of Incorporation, Record C136, page 663, as filed with the State
of Delaware, the nature of the business or purposes to be conducted or promoted is to engage in any

lawful act or activity for which corporations may be organised under the General Corporations Law of
Delaware.

Investments

There were no principal investments made since the date of the last published financial statements.
The management bodies of VCI have not formed firm decisions on principal future investments.
Organisational Structure / Shareholder Structure

VCl is 100% owned by VWGo0A. VWGOA is 100% owned by VWAG.

VCI has one primary wholly owned operational subsidiary, VW Credit Canada, Inc. / Crédit VW
Canada, Inc. ("VCCI").

There are no arrangements known to VCI, which may result in a change of control of VCI in the future.
Share Capital

As of 31 December 2013, VCI had outstanding common stock and it was fully paid up and total
stockholder's equity was USD 2,556,733,000.

Business Overview
Principal activities

The principal activity of VCI is acting as a finance subsidiary of VWGOA, including purchasing retalil
installment sales contracts and leases from Volkswagen and Audi dealers. VCI offers a wide range of
automobile-related financial products, including wholesale floor plan financing, retail auto loan and
lease financing.

Principal markets
VCI finances customers who are primarily situated in the North American market.
Administrative, Management and Supervisory Bodies
Board of Directors
Frank Witter, Chairman

Chairman of the Board of Management of Volkswagen Financial Services AG
Michael Horn, Director

President and Chief Executive Officer, VWGO0A

Scott Keogh, Director
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President, Audi of America, Inc., VWGO0A
Andrew Stuart, Director
President and Chief Executive Officer, VCI
Patrick Welter, Director
Director Controlling Group / Affiliated Companies, VW Financial Services AG
Dr. Christian Dahlheim, Director
Executive Vice President, Chief Financial Officer, VCI
The members of the Board of Directors can be contacted at the address of the head office of VCI.

None of the persons referred to above has declared that there are potential conflicts of interest
between any duties to the issuing entity and their private interests and or duties.

Board Practices

VCI was incorporated in the State of Delaware in the United States. As such, the Board of Directors is
subject to and complies with Delaware corporate law and the corporate governance laws of the United
States, as applicable.

Neither Federal nor State law require VCI to establish an audit committee.
Selected Financial Information

The following table shows selected financial information of VCI extracted from the audited
consolidated financial statements for the financial year ended 31 December 2013, prepared in
accordance with IFRS:

Balance Sheet Data (audited):

31 December 2013 31 December 2012

in USD 1,000
Total Assets 29,665,427 27,092,719
Total Liabilities 27,108,694 24,779,510
Total Equity 2,556,733 2,313,209
Income Statement Data (audited):

2013 2012

in USD 1,000
Lending Income 590,205 604,530
Net Leasing Income 344,933 429,808
Net Income 272,915 347,476

Historical Financial Information

The audited consolidated financial statements of VCI for the financial years ended 31 December 2012
and 2013 are incorporated herein by reference and form part of this Prospectus. These statements
were prepared according to IFRS.

Statutory Auditors

The consolidated financial statements of VCI as of 31 December 2012 and 2013 and for the years
then ended, incorporated by reference in this Prospectus, have been audited by
PricewaterhouseCoopers LLP, independent accountants, as stated in their auditor's report appearing
therein. PricewaterhouseCoopers LLP, 1800 Tysons Boulevard, McLean, VA 22102, USA is member

-121 -



of the American Institute of Certified Public Accountants, 1211 Avenue of the Americas New York, NY
10036-8775, USA.

Significant change in VCI's Financial Position

There have been no significant changes in VCI's financial or trading position since 31 December 2013
until the date of this Prospectus.

Trend Information
There has been no material adverse change in the prospects of VCI since 31 December 2013.
Legal and Arbitration Proceedings

As of the date of this Prospectus, VCI is not involved in any governmental, legal or arbitration
proceedings nor is the Issuer aware of any such proceedings pending or being threatened, the results
of which have had during the previous 12 months, or which could reasonably be expected to have a
material effect on its financial position.

Documents on Display

For the life of the Prospectus copies of the Certificate of Incorporation of VCI as well as of the
consolidated financial statements for the financial years ended 31 December 2012 and 2013 are
available for inspection (Saturdays, Sundays and Luxembourg Bank holiday excepted) and free of
charge at the Administrative seat of VWAG, Berliner Ring 2, 38440 Wolfsburg, Germany and the
offices of the Paying Agent in Luxembourg.
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VW CREDIT CANADA, INC./ CREDIT VW CANADA, INC. AS ISSUER
History and Development

VW Credit Canada, Inc. / Crédit VW Canada, Inc. ("VCCI") was incorporated on 21 November 1989,
pursuant to the laws of Canada and assigned federal corporation number 254278-1.

The registered and principal offices of VCCI are located at 4865 Marc Blain St., Suite 300, St.-Laurent,
Québec, H4R 3B2, Canada (telephone number +1 (800) 668 8224).

Articles of Incorporation

As stated under item 6 of VCCI's Articles of Incorporation, there are no restrictions on the business
VCCI may carry on.

Investments

There were no principal investments made since the date of the last published financial statements.
The management bodies of VCCI have not formed firm decisions on principal future investments.
Organisational Structure / Shareholder Structure

VCCI is a wholly owned subsidiary of VW Credit, Inc. ("VCI"). VCI is a wholly owned subsidiary of
Volkswagen Group of America, Inc. ("VWGO0A"). VWGOA is a wholly owned subsidiary of Volkswagen
Aktiengesellschaft ("VWAG").

VCCI has one wholly-owned operational subsidiary, VW Credit Canada Leasing ULC, an Alberta
unlimited liability company, through which VCCI conducts its retail leasing business.

There are no arrangements known to VCCI, which may result in a change of control of VCCI in the
future.

Share Capital

As of 31 December 2013, VCCI had outstanding common stock and it was fully paid up and total
stockholder's equity was CAD 383,482,000.

Business Overview

Principal activities

The principal activity of VCCI is acting as a finance subsidiary of Volkswagen Group Canada Inc.
("VWGC" and Audi Canada Inc., including retail instalment sales contracts and leases from

Volkswagen and Audi dealers. VCCI offers a wide range of automobile-related financial products,
including wholesale floor plan financing, retail auto loan and lease financing.

Principal markets

VCCI finances customers who are primarily situated in the Canadian market.
Administrative, Management and Supervisory Bodies

Board of Directors

Andrew Stuart, Chairman

President and Chief Executive Officer, VCI

Lorie-Ann Roxburgh, Director

Executive Vice President and Chief Financial Officer, Volkswagen Group Canada Inc.
Horst Meima, Director

President and Chief Executive Officer, VCCI
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Maria Stenstroem, Director
President and Managing Director, VWGC
The members of the Board of Directors can be contacted at the address of the head office of VCCI.

None of the persons referred to above has declared that there are potential conflicts of interest
between any duties to the issuing entity and their private interests and or duties.

Board Practices

VCCI was incorporated under the laws of Canada. As such, the Board of Directors is subject to and
complies with corporate law and the corporate governance laws of Canada.

Neither Federal nor Provincial law require VCCI to establish an audit committee.
Selected Financial Information

The following table shows selected financial information of VCCI extracted from the audited financial
statements for the financial year ended 31 December 2013, prepared in accordance with IFRS:

Balance Sheet Data (audited):

31 December 2013 31 December 2012

in CAD 1,000
Total Assets 5,145,138 4,675,348
Total Liabilities 4,761,656 4,328,046
Total Equity 383,482 347,302
Income Statement Data (audited):

2013 2012

in CAD 1,000
Lending Income 115,476 109,809
Net Leasing Income 45,787 72,801
Net Income 35,708 53,360

Historical Financial Information

The audited financial statements of VCCI for the financial years ended 31 December 2012 and 2013
are incorporated herein by reference and form part of this Prospectus. These financial statements
have been prepared in accordance with IFRS.

Statutory Auditors

The financial statements of VCCI, as of 31 December 2012 and 2013 and for the years then ended,
incorporated by reference in this Prospectus, have been audited by PricewaterhouseCoopers LLP,
independent  accountants, as stated in their auditor's report appearing therein.
PricewaterhouseCoopers LLP, 1800 Tysons Boulevard, McLean, VA 22102, USA is member of the
American Institute of Certified Public Accountants, 1211 Avenue of the Americas New York, NY
10036-8775, USA.

Significant change in VCCI's Financial and Trading Position

There have been no significant changes in VCCIl's financial or trading position since
31 December 2013.

Trend Information

There has been no material adverse change in the prospects of VCCI since 31 December 2013.
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Legal and Arbitration Proceedings

As of the date of this Prospectus, VCCI is not involved in any governmental, legal or arbitration
proceedings nor is the Issuer aware of any such proceedings pending or being threatened, the results
of which have had during the previous 12 months, or which could reasonably be expected to have, a
material effect on its financial position.

Documents on Display

For the life of the Prospectus, copies of the Articles of Incorporation of VCCI as well as of the financial
statements for the financial years ended 31 December 2012 and 2013 are available for inspection
(Saturdays, Sundays and Luxembourg Bank holiday excepted) and free of charge at the
Administrative seat of VWAG, Berliner Ring 2, 38440 Wolfsburg, Germany and the offices of the
Paying Agent in Luxembourg.
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VOLKSWAGEN INTERNATIONAL LUXEMBURG S.A. AS ISSUER
History and Development

Volkswagen International Luxemburg S.A. ("VIL"), which is both the legal and the commercial name,
was incorporated as a stock corporation under the laws of Luxemburg for an indefinite period of time
on 6 July 2012. It is registered with the Register of Commerce of Luxemburg under No. B 170123.
VIL's registered office is in Luxemburg, Luxemburg. The principal offices are located at 291, route
d’Arlon, 1150 Luxembourg, Luxembourg (telephone number: +35227440631). The shares in VIL are
held 100% by Volkswagen Finance Luxemburg S.A., Luxemburg ("VFL") which is a wholly owned
subsidiary of Volkswagen Aktiengesellschaft, Wolfsburg, Germany ("VWAG").

Articles of Association

The purposes of VIL according to Article 3 of its Articles of Association are among other things, to
borrow in any form and to lend funds to its branches, subsidiaries and other companies.

Investments

No principal investments have been made since the date of the last published financial statements.
The management bodies of VIL have not formed any firm decisions on principal future investments.
Organisational Structure / Shareholder Structure

VWAG is the ultimate parent company of the Volkswagen Group, which consists of numerous
subsidiaries and affiliates in Germany and overseas. The Volkswagen Group's activities span two
principal areas: the production and sale of passenger cars, commercial vehicles and spare parts
(automotive) and the leasing and rental of cars as well as financing and other activities (financial
services).

The direct legal shareholder of VIL is VFL, which is wholly owned by VWAG.
There are no arrangements known to VIL, which may result in a change of control of VIL in the future.
Share Capital

As of the date of this Prospectus the share capital of VIL amounts to € 35.000 divided into 350
registered shares with a par nominal value of € 100 each. The share capital is fully paid-up.

Employees

VIL has no staff employed. Business operations are handled by the personnel of its parent company
VFL.

Business Overview

Principal activities

The company started its business operations in July 2012. The main activities of VIL consist in
granting loans to VW Group companies. These loans are refinanced by an “Interest Free Convertible
Unsecured Loan Note” ("ICLN") that VIL issued to its shareholder and by loans taken from VW Group
companies.

Principal markets

VIL finances VW Group companies situated in Europe and Australia.

Administrative, Management and Supervisory Bodies

Management Board

The Management Board of VIL consists of two members:

Present members of the Management Board are:
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Name

Frank Diethard Mitschke, Managing Director

Vincent Delva, Managing Director

Supervisory Board

Additional Activities

Managing Director of Volkswagen Finance Luxemburg
S.A., Luxembourg

Managing Director of MAN Finance and Holding S.A,,
Luxembourg

Managing Director of MAN Finance Luxembourg S.A.,
Luxembourg

Secretary General of Volkswagen Group Services SA,
Brussels

Managing Director of Volkswagen International Finance
NV, Amsterdam

Managing Director of Volkswagen
Payment Services N.V., Amsterdam
Managing Director of Volkswagen Finance Luxemburg
S.A., Luxembourg

International

The Supervisory Board of VIL consists of three members:

Present members of the Supervisory Board are:

Name

Dr. Jochen Stich, Chairman

Gudrun Letzel

Albrecht Mohle

Additional Activities

CEO and President of Volkswagen Group Services
S.A., Brussels

Managing Director of Volkswagen Finance Belgium
S.A., Brussels

Chairman of the Supervisory Board of Volkswagen
International Finance N.V., Amsterdam

Chairman of the Supervisory Board of Volkswagen
International Payment Services N.V., Amsterdam
Chairman of the Supervisory Board of Volkswagen
Finance Luxemburg S.A., Luxembourg

Member of the Supervisory Board of MAN Finance and
Holding S.A., Luxembourg

Member auf the Supervisory Board of MAN Finance
Luxembourg S.A., Luxembourg

Member of the Supervisory Board of Spaengler IQAM
Invest GmbH, Salzburg

Group Legal — Head of Trucks & Buses at Volkswagen
AG

Member of the Supervisory Board of
International Payment Services N.V.
Member of the Supervisory Board of
Finance Luxemburg S.A.

Member of the Supervisory Board of
International Luxemburg S.A.

Volkswagen
Volkswagen

Volkswagen

Head of Global
Volkswagen AG
Member of the Supervisory Board of
Finance Luxemburg S.A., Luxembourg
Member of the Supervisory Board of
International Finance N.V., Amsterdam
Member of the Supervisory Board of Volkswagen
International Payment Services N.V., Amsterdam

Markets and Group Funding of
Volkswagen

Volkswagen
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Member of the Supervisory Board of Volkswagen Group
Services S.A., Brussels

Chairman of the Board at Volkswagen Pension Trust
e.Vv.

Managing Director of Porsche Holding Finance

Member of the Supervisory Board of LeasePlan
Corporation N.V., Almere

The members of the Management Board and the Supervisory Board can be contacted via the address
as shown in the “History and Development” section.

None of the persons referred to above has declared that there are potential conflicts of interest
between any duties to VIL and other private interests and or duties.

Board Practices

VIL was incorporated in Luxembourg. As such, the Board of Directors is subject to and complies with
Luxembourgish corporate law including corporate governance law, in Luxembourg, as applicable.

Furthermore the company’s corporate governance rules are constituted by its Articles of Association
and its corporate guidelines.

The integrity and quality of VIL's management is evaluated in accordance with instructions from the
ultimate parent company by a Board of Supervisory Directors consisting of three VW Group
executives. In addition, periodic internal and external audits are conducted. These audits cover VIL's
accounting and operations, including the risk management. A specific audit committee is not required
under Luxembourg law and has not been established. The members of the Supervisory Board are in
charge of all relevant tasks.

VIL works with proven transparent systems. All operations are subject to a so-called "four eye
principle" so that all decisions and external instructions have to be approved by at least two persons.
Abuse of authority and of privileges has been made practically impossible.

The management of risks in VIL's work particularly risk of counterparty default and market risks is
subject to defined limits and monthly reporting that are independent of regular audits performed by
internal and external auditors.

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

Selected Financial Information

The following table shows selected financial information of VIL extracted from the audited
unconsolidated financial statements for the financial year ended 31 December 2013 prepared in
accordance with accounting principles generally accepted in Luxembourg (Lux GAAP).

Balance sheet data (audited):

31 December 2013 31 December 2012

in € 1,000
Balance sheet total 2,904,210 1,472,916
Fixed Assets 2,332,178 563,258
Current Assets 572,032 909,658
Equity 1,332 188
Total Liabilities 2,902,878 1,472,728
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Income Statement Data (audited):

2013 2012

in € 1,000
Net interest and similar income 1,433 238
Result before taxation 1,301 215
Taxation 8 62
Result after taxation 1,293 153

Historical Financial Information

The audited financial statements of VIL for the financial years ended on 31 December 2013 and 2012
are incorporated herein by reference and form part of this Prospectus.

Statutory Auditors

For the years ended on 31 December 2013 and 2012, the auditors of VIL were
PricewaterhouseCoopers, Société cooperative, 400, route d Esch, 1471 Luxembourg, Luxembourg
who have audited the unconsolidated financial statements of VIL and have issued unqualified auditor's
reports thereon. The audits were performed by Mr. Gilles Vanderweyen who is a member of the
Luxembourgish “Institut des Réviseurs d'Entreprises (IRE).

Interim Financial Information

Under Luxembourg corporate law VIL is not obliged to publish interim financial information.
Significant change in VIL's Financial and Trading Position

There has been no significant change in VILs financial or trading position since 31 December 2013.
Third Party Information and Statement by Expert and Declarations of any interest

To the best of our knowledge there are no third party information, statements by experts or
declarations of any interest regarding VIL.

Trend Information

There has been no material adverse change in the prospects of VIL since 31 December 2013.

Legal and Arbitration Proceedings

As of the date of this Prospectus, VIL is not involved in any governmental, legal or arbitration
proceedings nor is VIL aware of any such proceedings pending or being threatened, the results of

which have had during the previous 12 months, or which could, at present or in future, have a
significant effect on its financial position or profitability.

Documents on Display

For the life of the Prospectus copies of the Articles of Association of VIL as well as of the Annual
Reports for the financial years ended 31 December 2012 and 2013 are available for inspection and
free of charge at the offices of the Paying Agent in Luxembourg.
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PORSCHE HOLDING GESELLSCHAFT M.B.H. AS ISSUER
History and Development

Porsche Holding Gesellschaft m.b.H. (“Porsche Holding”) and together with its subsidiaries, the
“Porsche Holding Group”) was founded in 1947 for an indefinite duration and first registered with the
commercial register on 28 September 1971 under the commercial register number FN 50411 .
Porsche Holding is a limited liability company (Gesellschaft mit beschrankter Haftung) established in
Austria and operating under the laws of Austria. Porsche Holding's registered office and principal
place of business is located at Vogelweiderstral3e 75, 5020 Salzburg, Austria (telephone number + 43
662 4681-0; website www.porsche-holding.com).

Articles of Association

The business purpose of Porsche Holding, according to § 2 of its Articles of Association, are, inter alia,
the import and export as well as the wholesale and retail distribution of vehicles, spare parts,
accessories, equipment, machinery, tools and, technical products and the rendering of other services
relating to vehicles.

Furthermore, it falls within the statutory purpose of Porsche Holding to acquire stakes, including as
personally liable shareholder, in companies with the same or similar corporate purpose as well as in
companies operating in the insurance, banking or leasing business, including the management of such
shareholdings; also, Porsche Holding may engage in holding activities typically employed by holding
companies, including the group financings and related financial services.

Investments
There were no principal investments made since the date of the last published financial statements.

The management bodies of Porsch Holding have not formed firm decisions on principal future
investments.

Organisational Structure

Porsche Holding is the holding company of 374 consolidated subsidiaries (as of 31 December 2013) in
Europe and overseas. Its ultimate parent company is Volkswagen Aktiengesellschaft, of which
Porsche Holding is a subsidiary since 2011. A full list of Porsche Holding's subsidiaries is included on
page 75 of its annual financial statements as of 31 December 2013.

Shareholder Structure

Porsche Holding’s sole shareholder is Volkswagen Holding Osterreich GmbH, a holding company with
limited liability and a stated share capital of EUR 10,000,000. The shares in Volkswagen Holding
Osterreich GmbH are majority held by Volkswagen Aktiengesellschaft, and a minority interest is held
by Porsche Gesellschaft m.b.H.

Share Capital

Under Austrian corporate law, a shareholder of a limited liability company does not hold shares of
stock, but instead is allocated a certain share quota (Geschéftsanteil) that is commensurate with the
percentage of the company's stated share capital (Stammkapital) paid in by such shareholder. Share
guotas constitute the only class of issued capital of a limited liability company; no preferred or other
classes are permissible. The statutory minimum stated share capital of a limited liability company is
EUR 35,000 which is equivalent to the stated share capital of Porsche Holding.

Business Overview

Porsche Holding Group operates the following core business lines in Europe, China and Latin
America:

. Automotive Wholesale
. Automotive Retail
. Financial Services
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Porsche Holding Group pursues its business activities by employing a spilt brand model strategy: The
Volkswagen Group Brand (“VW Brand”), with respect to which it offers its services relating to the
brands of VW, Audi, Seat, SKODA, MAN, Porsche, Bugatti, Lamborghini and Bentley. The Multibrand
World (“Multibrand”), with respect to which it offers its services to brands outside the Volkswagen
Group (e.g. BMW, Citroén, Ford, Honda, Mercedes, Mini, Peugeot, Opel, Renault and Toyota) in
addition to selected VW brands.

Porsche Holding Group's revenues amounted to EUR 12,148,196 for the financial year ending on 31
December 2013 (EUR 12,015,418 for the financial year ending on 31 December 2012). Porsche
Holding Group employed an average of 21,556 people in 2013 (full-time employees).

Automotive Wholesale

Porsche Holding Group's Automotive Wholesale activities relate to the services as general importer of
certain automotive brands in a particular country. In such capacity, Porsche Holding Group typically
assumes responsibility for, amongst others, overall sales targets, organizing and maintaining effective
distribution channels within a particular jurisdiction, including corresponding product marketing, as well
as for managing the spare parts business within such jurisdiction.

Porsche Holding Group pursues its Automotive Wholesale activities relating to the VW Brands in the
following countries in Europe: Albania, Austria, Bulgaria, Croatia, the Czech Republic, Hungary,
Kosovo, Macedonia, Montenegro, Romania, Serbia, Slovakia, Slovenia and the Ukraine. In 2013,
Porsche Holding Group's market share, based on sold new cars and according to own calculations,
amounted to 35.9% in Austria and 15.9% in Central Eastern Europe. Outside of Europe, Porsche
Holding Group conducts wholesale activities in Columbia since 2012 and Chile since 2013. As regards
Multibrand vehicles, Porsche Holding Group entered into a share purchase agreement on 20 March
2013 for the sale of its operations in Greece and closed the transaction in 2013.

Automotive Retail

Porsche Holding Group's Automotive Retail activities encompass the operation of car dealerships
engaging in, amongst other things, the sale of new cars, dealings in used cars and offering customer
services.

As regards Porsche Holding Group's Automotive Retail activities relating to the VW Brands, it is active
in the following countries: Albania, Austria, Bulgaria, China, Croatia, Czech Republic, Hungary, Italy,
Kosovo, Macedonia, Poland, Romania, Serbia, Slovakia, Slovenia, and the Ukraine. As of 31
December 2013, Porsche Holding Group operated approximately 424 car dealerships, of which 136
car dealerships focused on VW Brands. As regards the Mulitbrand world, Porsche Holding Group
carried out activities in China, France, the Netherlands, Poland and Greece, although it sold its
operations in Greece in 2013.

Financial Services

Porsche Holding Group, primarily acting through Porsche Bank AG, a joint stock company
incorporated under the laws of Austria and licensed as a credit institution pursuant to the Austrian
Banking Act, and its subsidiaries (the "Porsche Bank Group"), also offers the full range of financing
solutions relating to vehicle financings. This includes, amongst others, the provision or brokerage of
leasing and credit arrangements of various kinds as well as the provision of insurance services. The
Porsche Bank Group offers its financial services primarily in relation to the VW Brands.

The Porsche Bank Group offers its financial services in the following countries: Albania, Austria,
Bulgaria, Croatia, Hungary, Macedonia, Montenegro, Romania, Serbia, Slovakia, Slovenia and the
Ukraine. The proportion of total vehicle deliveries by the Volkswagen Group in 2013 accounted for by
leased or financed vehicles amounted to 33.7% in Austria and 34.3% in Porsche Bank Group’s
Central and Eastern European markets, according to own calculations and excluding the joint venture
with Volkswagen Financial Services in Slovakia. In 2013 Porsche Bank Group also started a
brokerage business in Colombia. As regards the Multibrand world, Porsche Holding Group offers
financial services in France and the Netherlands.
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Sales Revenue and Earnings Development

The following table shows selected information on the sales revenue and earnings development of
Porsche Holding Group extracted from the audited financial statements for the financial years ended
31 December 2012 and 2013 prepared in accordance with IFRS:

Year ended 31 Year ended 31

December December
Sales Revenue and Earnings Development 2013 2012
in € 1,000 (audited) (audited)
Vehicles 6,004,339 6,013,913
Genuine parts 792,318 724,210
Other sales revenue 4,554,203 4,550,315
Rental and leasing business 494,021 445,757
Interest and similar income from financial services 303,315 281,223
Sales revenue 12,148,196 12,015,418
Cost of sales -10,609,347 -10,485,855
Gross profit 1,538,849 1,529,563
Operating result 377,978 418,150

Administration, Management and Supervisory Bodies
Management Directors

Porsche Holding has a two-tier management structure, currently consisting of four Managing Directors
(Geschaftsfiihrer) and a Supervisory Board (Aufsichtsrat).

Porsche Holding’s Articles of Association provide for one or more Managing Directors, who shall be
appointed by the general assembly of the shareholders (Generalversammlung). Two Managing
Directors or one Managing Director together with an Authorized Signatory (Prokurist) may represent
Porsche Holding. Two Authorized Signatories acting jointly may also bind Porsche Holding; currently,
Porsche Holding has four Authorized Signatories, namely Mag. Johann Guttmann, Mag. Johann
Lechner, Mag. Paul Gahleitner and Mag. Thomas Mairer.

Managing Directors

Name Function Functions outside the Issuer
Alain Favey........coccovviiiiiiece e Managing Director, Automotive n/a
Wholesale, Speaker of the
Holding
Mag. Rainer Schroll........................ Managing Director, Volkswagen n/a
Group Retail & Systems
Dr. Hans Peter Schitzinger............ Managing Director, Financial Schmittenhéhebahn AG, Zell am See

Services, Multibrand world (Chairman)
Flugplatz Zell am See GbR, Zell am See
(Managing Director)
Mag. Johannes Sieberer................. Managing Director, Automotive n/a
Retail
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Supervisory Board

Name Function Functions outside the Issuer

Mag. Christian Klingler .................. Chairman Board of Management of VWAG, Messe
Frankfurt GmbH, Frankfurt am Main®

DI Hans-Dieter Potsch.................... Deputy Chairman Bertelsmann SE & Co. KGaA, Gutersloh*

Prof. Dr. Martin Winterkorn............. Member Board of Management VWAG, FC Bayern
Minchen AG, Munrch

Dr. Ferdinand Oliver Porsche. ......... Member AUDI AG, Ingolstadt’

Dr. Ing. h.c. F. Porsche AG, Stuttgart
Porsche Autom0b|I Holding SE, Stuttgart
PGA S.A., Paris®
Porsche Holdrng Gesellschaft m.b.H.,
Salzburg
Porsche Lizenz- und Handelsgesellschaft
mbH & Co. KG, Bietigheim- Brssmgen
Member of the Board of Management of
Familie Porsche AG
Beteiligungsgesellschaft

DI Dr. h.c. Ferdinand Piéch ............ Member Volkswagen AG, Wolfsburg*
AUDI AG, Ingolstadtl
Dr. Ing. h.c. F. Porsche AG, Stuttgart
MAN SE, Munich (Chairman)*
Porsche Automobil Holding SE, Stuttgart*
Ducati Motor Holding S.p.A., Bologna
Porsche Gesellschaft m.b.H., Salzburg®
Porsche Holdlng Gesellschaft m.b.H.,
Salzburg
Porsche Piech Holdlng GmbH, Salzburg
Scania AB, Sédertélje
Scania CV AB, Sodertalje

Dr. Hans Michel Piéch .................... Member AUDI AG, Ingolstadt*
Dr. Ing. h.c. F. Porsche AG, Stuttgart*
Porsche Automobil Holding SE, Stuttgart
Porsche Cars Great Britain Ltd., Reading®
Porsche Cars North America Inc.,
Wilmington®
Porsche Gesellschaft m.b.H., Salzburg
(Chairman)®
Porsche Holdrng Gesellschaft m.b.H.,
Salzburg
Porsche Ibérica S.A., Madrld3
Porsche lItalia S.p.A., Padua®
Porsche Plech Holding GmbH, Salzburg
(Chairman)®
Schmittenhéhebahn AG, Zell am See®
Volksoper Wien GmbH, Vienna®

Ing. Hans-Peter Porsche ................ Member Dr. Ing. h.c. F. Porsche AG, Stuttgart
Familie Porsche AG
Beteiligungsgesellschaft, Salzburg (Deputy
of Chairman)
FAP Beteiligungen AG, Salzburg
(Chairman)
Porsche Holding Stutgart GmbH, Stuttgart

Dr. Wolfgang Porsche ................... Member Chairman of the Supervisory Board of
Porsche Automobil Holding SE;
Chairman of the Supervisory Board of Dr.
Ing. h.c. F. Porsche AG
AUDI AG, Ingolstadt
Dr. Ing. h.c. F. Porsche AG, Stuttgart
(Chairman)*
Porsche Automobil Holding SE, Stuttgart
(Chairman)*
Familie Porsche AG
Beteiligungsgesellschaft, Salzburg
(Chalrman)3
Porsche Cars Great Britain Ltd., Reading®
Porsche Cars North America Inc.,
Wilmington®
Porsche Gesellschaft m.b.H., Salzburg
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Name Function Functions outside the Issuer
(Deputy Chairman)®
Porsche Holding Gesellschaft m.b.H.,
Salzburg®
Porsche Ibérica S.A., Madrid®
Porsche ltalia S.p.A., Padua®

Porsche Piech Holding GmbH, Salzburg

(Deputy Chairman)®

Schmittenhéhebahn AG, Zell am See®
Dipl.Bw.Rupert Stadler ................... Member Volkswagen AG, Wolfsburg

FC Bayern Miinchen AG, Munich®
Bernd Osterloh*........ccooovvvevvvivnnnn. Member Autostadt GmbH, Wolfsburgl

Porsche Automobil Holding SE, Stuttgart1

Wolfsburg AG, Wolfsburg®

Allianz firr die Region GmbH,
Braunschweig®

Porsche Holding Gesellschaft m.b.H.,
Salzburg®

VL Wolfsburg-Fuf3ball GmbH, Wolfsburg3
Volkswagen Immobilien GmbH, Wolfsburg
Chairman of the General and Group Works

Councils of Volkswagen AG

Bernhard Auinger ..........ccccceevvnneen.. Member* Salzburg Stadt Immobilien GmbH,
Salzburg (Member of the Supervisory
Board)

Werner Bohm .........ccoooccvieieneeeninns Member* n/a

Margarete Gehl..........ccccovvieveiinnenn. Member* n/a

Gerhard Redolf..........ccccovovieiieennnn, Member* n/a

Franz Schaiter...........cccccevvienneenn Member* n/a

*Works Council representatives

! Membership of statutory supervisory boards in Germany.

2 Volkswagen Group appointments to statutory supervisory boards.
8 Comparable appointments in Germany and abroad.

The members of the Management Board and of the Supervisory Board can be contacted at the
address of the head office of Porsche Holding. None of the persons referred to above has declared
that there are potential conflicts of interest between any duties to the issuing entity and their private
interests and/or duties.

Significant events after the balance sheet date
There were no significant events after the end of fiscal year 2013.
Board Practices and Corporate Governance

In accordance with the provisions of the Austrian Limited Liability Companies Act (GmbH-Gesetz -
GmbHG) and the Austrian Labour Constitution Act (Arbeitsverfassungsgesetz - ArbVG), the
Supervisory Board of Porsche Holding is composed of (at least) three shareholder representatives
elected by the general assembly and the legally required number of employee representatives. The
Supervisory Board elects a Chairman and a Deputy Chairman for the respective terms of office. If the
Chairman or his Deputy leaves before expiration of his term of office, the Supervisory Board must
promptly hold a new election to fill the position for the remainder of the departed member’s term of
office.

The Supervisory Board monitors and advises the Management Board. It must meet responsibilities
according to relevant Austrian law, the Articles of Association of Porsche Holding and its bylaws
cooperatively. Among other duties, the Supervisory Board approves selected business dealings,
summons the general assembly, audits the annual financial statements of Porsche Holding, the
consolidated financial statements, the management and audit report and makes a proposal for the
allocation of accumulated balance sheet profits. Porsche Holding has no specific audit committee. The
Articles of Association of Porsche Holding provide that declarations of intent by the Supervisory Board
are made by the Chairman of the Supervisory Board on its behalf.
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The Supervisory Board must hold a meeting at least on a quarterly basis. In addition to this,
Supervisory Board meetings have to be summoned upon request of a member of the Supervisory or
Management Board stating relevant reasons.

In addition, pursuant to the Austrian Limited Liability Companies Act, the shareholders of a limited
liability company (Gesellschaft mit beschrankter Haftung) may generally instruct its managing
directors. However, such instructions may not be contrary to law.

Austrian corporate governance rules apply only to companies with listed share capital who elect to
voluntarily comply with such rules. As Porsche Holding does not have listed share capital, the Austrian
corporate governance rules do not apply to it.

Historical Financial Statements

The audited consolidated financial statements of Porsche Holding for the financial years ended on 31
December 2012 and 2013 are incorporated herein by reference and form part of this Prospectus.

Selected Historical Financial Information

The following table shows selected financial information of Porsche Holding Group extracted from the
audited financial statements for the financial years ended 31 December 2012 and 2013 prepared in
accordance with IFRS:

Year ended 31 Year ended 31

December 2013 December 2012
Balance sheet data

(audited) (audited)
in € 1,000
Balance sheet total ..........cccceeeiiiiiiiiiiii e 8,449,967 8,097,789
FIXEA ASSELS .oiiiiiiiiii e e e e 4,349,621 4,218,693
CUIMENT ASSELS ouniiiiii it e et e e e e 4,100,346 3,879,096
TOtAl EQUILY .ottt et e e e e e e e e 3,058,392 2,788,598
Total LIabiliIES ...ccvvveeeiiiiieeeecie e 5,391,575 5,309,191

Year ended 31 Year ended 31
December 2013 December 2012
Income sheet statement

(audited) (audited)
in € 1,000
Operating reSUIL ... 377,978 418,150
Financial reSUlt .........ooooveiiiiee e -7,201 -6,501
Result before taxation .........c.coooevveeveiiieiieeeeeeee e 370,777 411,649
L= D L T0] o TSP UOPPRR PP -87,818 -101,044
Result after taxation .........cccooviiiiiiiiiiic e 282,959 310,605

Statutory Auditors

The audited consolidated financial statements of Porsche Holding for the years ended 31 December
2012 and 31 December 2013 in their English language translation (including the notes thereto) are
incorporated by reference into this Prospectus. This Prospectus should be read and construed in
conjunction with the Documents Incorporated by Reference which have been previously published and
which have been filed with the CSSF and shall form part of this Prospectus.

Porsche Holding prepared its consolidated financial statements in accordance with IFRS for the first
time for the financial year ended 31 December 2011. The consolidated financial statements in German
language were audited by KPMG Austria GmbH Wirtschaftsprifungs- und
Steuerberatungsgesellschaft, certified public auditors and members of the Austrian Chamber of
Chartered Accountants (Kammer der Wirtschaftstreuhé&nder). For the financial years ending on 31
December 2012 and 31 December 2013, KPMG Austria GmbH Wirtschaftsprifungs- und
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Steuerberatungsgesellschaft issued an unqualified audit opinion. Due to the fact that Porsche Holding
Group forms part of the VW Group, such audit was not required under applicable law and hence,
constitutes a voluntary audit. For the financial year commencing on 1 January 2014 Porsche Holding
appointed PwC Salzburg Wirtschaftsprifung und Steuerberatung GmbH.

Significant Change in the Financial or Trading Position

There has been no significant change in the financial or trading position of Porsche Holding since 31
December 2013.

Third Party Information and Statements by Experts and Declarations of interest

There are no third party information and statements by experts and declarations of any interest
regarding Porsche Holding.

Trend Information

There has been no material adverse change in the prospects of Porsche Holding since 31 December
2013.

Legal and arbitration proceedings

In the course of their operating activities, Porsche Holding and the companies in which it is directly or
indirectly invested become involved in legal disputes and official proceedings in Austria and
internationally. In particular, such proceedings may occur in relation to suppliers, dealers, customers,
employees, competitors or investors. For the companies involved, these may result in payment or
other obligations.

Where transparent and economically viable, adequate insurance coverage is obtained for these risks
and appropriate provisions made for the remaining identifiable risks. Porsche Holding does not
believe, therefore, that these risks will have a sustained effect on its economic position.

Consequently, Porsche Holding is of the opinion that, to the best of its knowledge, there have been no
governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which Porsche Holding is aware) in the twelve months preceding the date of this
Prospectus that may have or had significant effects on Porsche Holding's financial position or
profitability.

Documents on display

For the life of the Prospectus, copies of the Certificate of Incorporation of Porsche Holding as well as
of the consolidated financial statements for the financial years ended 31 December 2012 and 31
December 2013 are available for inspection free of charge at Porsche Holding’s registered office.
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TERMS AND CONDITIONS OF THE NOTES
English Language Version

The Terms and Conditions of the Notes (the "Terms and Conditions") are set forth below for three
options:

Option | comprises the set of Terms and Conditions that apply to Tranches of Notes with fixed interest
rates.

Option 1l comprises the set of Terms and Conditions that apply to Tranches of Notes with floating
interest rates.

Option Il comprises the set of Terms and Conditions that apply to Tranches of Zero Coupon Notes.

The set of Terms and Conditions for each of these Options contains certain further options, which are
characterised accordingly by indicating the respective optional provision through instructions and
explanatory notes set out in square brackets within the set of Terms and Conditions.

In the Final Terms the Issuer will determine, which of Option I, Option Il or Option Il including certain
further options contained therein, respectively, shall apply with respect to an individual issue of Notes,
either by replicating the relevant provisions or by referring to the relevant options.

To the extent that upon the approval of the Prospectus the Issuer had no knowledge of certain items
which are applicable to an individual issue of Notes, this Prospectus contains placeholders set out in
square brackets which include the relevant items that will be completed by the Final Terms.
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[In case the options applicable to an individual issue are to be determined by referring in the
Final Terms to the relevant options contained in the set of Terms and Conditions for Option |,
Option Il or Option lI:

The provisions of these Terms and Conditions apply to the Notes as completed by the terms of the
final terms which are attached hereto (the "Final Terms"). The blanks in the provisions of these Terms
and Conditions which are applicable to the Notes shall be deemed to be completed by the information
contained in the Final Terms as if such information were inserted in the blanks of such provisions;
alternative or optional provisions of these Terms and Conditions as to which the corresponding
provisions of the Final Terms are not completed or are deleted shall be deemed to be deleted from
these Terms and Conditions; and all provisions of these Terms and Conditions which are inapplicable
to the Notes (including instructions, explanatory notes and text set out in square brackets) shall be
deemed to be deleted from these Terms and Conditions, as required to give effect to the terms of the
Final Terms. Copies of the Final Terms may be obtained free of charge at the specified office of the
Fiscal Agent and at the principal office of the Issuer provided that, in the case of Notes which are not
listed on any stock exchange, copies of the relevant Final Terms will only be available to Holders of
such Notes.]
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TERMS AND CONDITIONS OF THE NOTES

OPTION | = Terms and Conditions for Notes with fixed interest rates

In case of Notes not
denominated in CAD
and settled in CDS
insert:

In case of Notes
denominated in CAD
and settled in CDS
insert:

This Series of Notes is issued pursuant to an Amended and Restated
Agency Agreement dated on or about 2 May 2014 (the "Agency
Agreement") between Volkswagen Aktiengesellschaft ("“VWAG"),
Volkswagen International Finance N.V. ("VIF"), VW Credit, Inc.
("VCI"), VW Credit Canada, Inc. / Crédit VW Canada, Inc. ("VCCI"),
Volkswagen International Luxemburg S.A. ("VIL ") and Porsche
Holding Gesellschaft m.b.H. (“Porsche Holding”) (each an "Issuer"
and together the "Issuers") and Citibank, N.A. as fiscal agent (the
"Fiscal Agent", which expression shall include any successor fiscal
agent thereunder) and the other parties named therein. Copies of the
Agency Agreement may be obtained free of charge at the specified
office of the Fiscal Agent upon reasonable notice, at the specified
office of any Paying Agent and at the principal office of each Issuer.
[In the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
Holding insert: The Notes have the benefit of an unconditional and
irrevocable guarantee by Volkswagen Aktiengesellschaft (the
"Guarantor”).]

CONDITIONS OF ISSUE
ENGLISH LANGUAGE VERSION

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of
[insert Issuer] (the "Issuer”) is being issued in [insert Specified
Currency] (the "Specified Currency”) in the aggregate principal
amount [In the case the Global Note is a NGN insert: (subject to
8 1(6))] of [insert aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in [the] denomination[s] of
[insert Specified Denomination(s)] (the "Specified
Denomination[s]").

[(2) Form. The Notes are in bearer form and represented by one or
more global notes (each a "Global Note").]

[(2) Form, Title and Transfer. The Notes will be issued in the form of a
bearer global note deposited with CDS & CO., as nominee of CDS
Clearing and Depository Services Inc. ("CDS") and held by CDS (the
“‘Permanent Global Note”). Beneficial interests in the Permanent
Global Note will be represented through book-entry accounts of
financial institutions acting on behalf of beneficial owners as direct
and indirect participants in CDS. Investors may elect to hold interests
in the Permanent Global Note directly through any of CDS (in
Canada), or Clearstream, Luxembourg or Euroclear (in Europe) if they
are participants of such systems, or indirectly through organisations
which are participants in such systems. Clearstream, Luxembourg
and Euroclear will hold interests on behalf of their participants through
customers' securities accounts in their respective names on the books
of their respective Canadian subcustodians, each of which is a
Canadian Schedule | chartered bank (“Canadian Subcustodians”),
which in turn will hold such interests in customers' securities accounts
in the names of the Canadian Subcustodians on the books of CDS.

Notwithstanding the Terms and Conditions, for so long as any of the
Notes are represented by the Permanent Global Note, the Issuer, the

- 139 -



In the case of Notes
which are issued by
VCIl insert:

In the case of Notes
which are not issued
by VCI and represented
by a Permanent Global
Note insert:

Fiscal Agent and any other Paying Agent shall treat CDS & CO., or
any other nominee appointed by CDS, as the sole owner or holder of
such Notes for all purposes. Principal and interest payments on the
Permanent Global Note will be made on behalf of the Issuer by the
Fiscal Agent (through a Canadian dollar wire transfer via its Toronto
cash correspondent (Citibank, Toronto)) to CDS & CO., or any other
nominee appointed by CDS, and CDS will distribute the payment
received to the applicable clearing system.

Definitive Notes

No beneficial owner of the Notes will be entitled to receive physical
delivery of Notes in definitive form except in the limited circumstances
set out in the Permanent Global Note, including the circumstances
described below.

If the Notes represented by the Permanent Global Note are held by or
on behalf of CDS and (i) CDS has notified the Issuer that it is unwilling
or unable to continue to act as a depository for the Notes and a
successor depository is not appointed by the Issuer within 90 working
days after receiving such notice; or (i) CDS ceases to be a
recognised clearing agency under the Securities Act (Ontario) or a
self-regulatory organisation under the Securities Act (Québec) or
other applicable Canadian securities legislation and no successor
clearing system satisfactory to the lIssuer is available within 90
working days after the Issuer becoming aware that CDS is no longer
so recognised, the Issuer will issue, or cause to be issued, definitive
Notes in exchange for the Permanent Global Note.

Direct Rights

Direct rights can only be exercised in accordance with the Terms and
Conditions and the procedures of CDS.

[(3) Permanent Global Note. The Notes are represented by a
permanent global note (the "Permanent Global Note") without
coupons that will be treated as Notes in registered form for U.S.
federal income tax purposes. The Permanent Global Note shall be
signed manually by two authorised signatories of the Issuer and shall
be authenticated by or on behalf of the Fiscal Agent. Definitive Notes
and interest coupons will not be issued. Partial ownership in the
Permanent Global Note will be shown on, and transfer of ownership
will be effected only through, bookings reflected in the records
maintained by the Clearing System. Except in limited circumstances,
the Clearing System will not be able to transfer a Permanent Global
Note, other than to transfer such Permanent Global Note to a
successor depository, and ownership interests in each Permanent
Global Note may not be exchanged for a Definitive Note. The Clearing
System must be CBF unless another Clearing System entered into a
book-entry agreement or otherwise addressed the “immobilization” of
the Notes under U.S. tax law.

Payment of interest on these Notes issued by VCI will be made only
after delivery of the withholding agent of the non-U.S. beneficial
ownership statement described in U.S. Treas. Reg. § 1.871-14(c)(2)
(generally an appropriate IRS Form W-8).]

[(3) Permanent Global Note.

The Notes are represented by a permanent global note (the
"Permanent Global Note") without coupons. The Permanent Global
Note shall be signed manually by two authorised signatories of the
Issuer and shall be authenticated by or on behalf of the Fiscal Agent.
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[(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable for Notes in
Specified Denominations represented by a permanent global
note (the "Permanent Global Note") without coupons. The
Temporary Global Note and the Permanent Global Note shall
each be signed manually by two authorised signatories of the
Issuer and shall each be authenticated by or on behalf of the
Fiscal Agent. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchanged for the
Permanent Global Note on a date (the "Exchange Date") not
later than 180 days after the date of issue of the Notes
represented by the Temporary Global Note. The Exchange
Date will not be earlier than 40 days after the date of issue.
Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners
of the Notes represented by the Temporary Global Note is not
a U.S. person (other than certain financial institutions or
certain persons holding Notes through such financial
institutions). Payment of interest on Notes represented by a
Temporary Global Note will be made only after delivery of
such certifications. A separate certification shall be required in
respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Notes represented by the Temporary Global Note
will be treated as a request to exchange such Temporary
Global Note pursuant to this § 1(3)(b). Any securities delivered
in exchange for the Temporary Global Note shall be delivered
only outside of the United States (as defined in § 6(2)).]

(4) Clearing System. The Global Note representing the Notes will be
kept in custody by or on behalf of the Clearing System. "Clearing
System" means [if more than one Clearing System insert: each of]
the following: [Clearstream Banking AG, 60485 Frankfurt am Main,
Germany ("CBF")] [Clearstream Banking, société anonyme, 42
Avenue JF Kennedy, L-1855 Luxembourg, Luxembourg ("CBL")]
[Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels,
Belgium ("Euroclear”)] [(CBL and Euroclear each an "ICSD" and
together the "ICSDs")] [,] [and] [specify other Clearing System] and
any successor in such capacity.

[In the case the Global Note is a NGN insert: The Notes are issued
in new global note ("NGN") form and are kept in custody by a common
safekeeper on behalf of both ICSDs.]

[In the case the Global Note is a CGN insert: The Notes are issued
in classical global note ("CGN") form and are kept in custody by a
common depositary on behalf of both ICSDs.]

(5) Holder of Notes. "Holder" means any holder of a proportionate co-
ownership or other beneficial interest or right in the Notes.

[(6) Records of the ICSDs. The principal amount of Notes represented
by the Global Note shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (which
expression means the records that each ICSD holds for its customers
which reflect the amount of such customer's interest in the Notes) shall
be conclusive evidence of the principal amount of Notes represented
by the Global Note and, for these purposes, a statement issued by a
ICSD stating the principal amount of Notes so represented at any time
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shall be conclusive evidence of the records of the relevant ICSD at that
time.

On any redemption or payment of an instalment or interest being made
in respect of, or purchase and cancellation of, any of the Notes
represented by the Global Note the Issuer shall procure that details of
any redemption, payment or purchase and cancellation (as the case
may be) in respect of the Global Note shall be entered pro rata in the
records of the ICSDs and, upon any such entry being made, the
principal amount of the Notes recorded in the records of the ICSDs and
represented by the Global Note shall be reduced by the aggregate
principal amount of the Notes so redeemed or purchased and
cancelled or by the aggregate amount of such instalment so paid.]

[On an exchange of a portion only of the Notes represented by a
Temporary Global Note, the Issuer shall procure that details of such
exchange shall be entered pro rata in the records of the ICSDs.]

[(6) Book-Entry Register. The Issuer and CBF have agreed that CBF
will act as the Issuer’s book-entry registrar in respect of the Notes. In
such capacity and without prejudice to the issuance of the Notes in
bearer form and their status as notes in bearer form under German
law, CBF has agreed, as agent of the Issuer, to maintain records of the
Notes credited to the accounts of the accountholders of CBF.]

§2
STATUS, NEGATIVE PLEDGE
[in the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
Holding insert: AND GUARANTEE]

(1) Status. The obligations under the Notes constitute direct,
unconditional, unsecured and unsubordinated obligations of the Issuer
ranking pari passu among themselves and pari passu with all other
unsecured obligations of the Issuer, unless such obligations are
accorded priority under mandatory provisions of statutory law.

(2) Negative Pledge. So long as any Note remains outstanding, but
only up to the time all amounts of principal and interest have been
placed at the disposal of the Fiscal Agent, the Issuer undertakes not
to provide for other notes or bonds, including any guarantee or
indemnity in respect thereof, any security upon its assets without at
the same time having the Holders share equally and rateably in such
security. For the avoidance of doubt, this undertaking shall not apply
to security provided in connection with asset backed securities issued
by a special purpose vehicle where the Issuer is the originator of the
underlying assets.

[(3) Guarantee. Volkswagen Aktiengesellschaft (the "Guarantor") has
given its unconditional and irrevocable guarantee (the "Guarantee")
for the due payment of principal of, and interest on, the Notes. In this
Guarantee, the Guarantor has further undertaken (the
"Undertaking"), so long as any of the Notes remains outstanding, but
only up to the time all amounts of principal and interest have been
placed at the disposal of the Fiscal Agent, not to provide for any Bond
Issue, including any guarantee or indemnity in respect thereof, any
security upon its assets without at the same time having the Holders
share equally and rateably in such security. For the avoidance of
doubt, this undertaking shall not apply to security provided in
connection with asset backed securities issued by a special purpose
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vehicle where the Guarantor is the originator of the underlying assets.

For the purpose of these Conditions "Bond Issue" means an issue of
debt securities which is, or is intended to be, or is being capable of
being, quoted, listed or dealt in on any stock exchange, over-the-
counter or other securities market.

The Guarantee constitutes a contract for the benefit of the Holders
from time to time as third party beneficiaries in accordance with
§ 328(1) of the German Civil Code®, giving rise to the right of each
Holder to require performance of the Guarantee and the Negative
Pledge directly from the Guarantor and to enforce the Guarantee and
the Negative Pledge directly against the Guarantor. Copies of the
Guarantee and the Negative Pledge may be obtained free of charge
at the principal office of the Guarantor and at the specified office of
the Fiscal Agent set forth in § 6.]

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates. The Notes shall bear
interest on their principal amount at the rate of [insert Rate of
Interest] per cent. per annum from (and including) [insert Interest
Commencement Date] to (but excluding) the Maturity Date (as
defined in 8§ 5(1)). Interest shall be payable in arrears on [insert Fixed
Interest Date or Dates] in each year (each such date, an "Interest
Payment Date"). The first payment of interest shall be made on
[insert First Interest Payment Date] [if First Interest Payment Date
is not first anniversary of Interest Commencement Date insert:
and will amount to [insert Initial Broken Amounts per Specified
Denomination] per specified denomination.] [If Maturity Date is not
a Fixed Interest Date insert: Interest in respect of the period from
(and including) [insert Fixed Interest Date preceding the Maturity
Date] to (but excluding) the Maturity Date will amount to [insert Final
Broken Amounts per Specified Denomination].]

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes
when due, interest shall continue to accrue beyond the day preceding
the due date until the day preceding the actual redemption of the
Notes. Interest shall continue to accrue on the outstanding principal
amount of the Notes from the due date (inclusive) until the date of
redemption of the Notes (exclusive) at the default rate of interest
established by law."")

(3) Calculation of Interest for Partial Periods. If interest is required to
be calculated for a period of less than a full year, such interest shall
be calculated on the basis of the Day Count Fraction (as defined
below).

(4) Day Count Fraction. "Day Count Fraction" means with regard to
the calculation of interest on any Note for any period of time (the
"Calculation Period"):

[If Actual/Actual (ICMA) with two or more constant interest
periods within an interest year insert: the number of days in the
Calculation Period divided by (x) in the case of Notes where interest is
scheduled to be paid only by means of regular annual payments, the
number of days in the Interest Period or (y) in the case of Notes
where interest is scheduled to be paid other than only by means of
regular annual payments, the product of the number of days in the

@

An English language translation of § 328(1) German Civil Code would read as follows: "A contract may stipulate performance for the

benefit of a third party, to the effect that the third party acquires the right directly to demand performance.”

()]

The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche

Bundesbank from time to time, 88 288(1), 247 German Civil Code.
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Interest Period and the number of Interest Payment Dates that would
occur in one calendar year assuming interest was to be payable in
respect of the whole of that year.] [in the case of first/last short or
long Interest Periods insert appropriate Actual/Actual method]

[If Actual/Actual (ICMA Rule 251) with annual interest payments
insert: the actual number of days in the Calculation Period divided by
the actual number of days in the respective interest year.]

[if Actual/Actual (ICMA Rule 251) is applicable and if the
Calculation Period is equal to or shorter than the Interest Period
during which it falls (including in the case of short coupons)
insert: the number of days in the Calculation Period divided by [in the
case of Interest Periods of less than one year insert: the product
of (1)] the number of days in the Interest Period in which the
Calculation Period falls [in the case of Interest Periods of less than
one year insert: and (2) the number of Interest Periods normally
ending in any year].

[If Actual/Actual (ICMA Rule 251) is applicable and if the
Calculation Period is longer than one Interest Period (long
coupon) insert: the sum of:

(A) the number of days in such Calculation Period falling in the
Interest Period in which it begins divided by [in the case of Interest
Periods of less than one year insert: the product of (1)] the number
of days in such Interest Period [in the case of Interest Periods of
less than one year insert: and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of such
year; and

(B) the number of days in such Calculation Period falling in the
next Interest Period divided by [in the case of Interest Periods of
less than one year insert: the product of (1)] the number of days in
such Interest Period [in the case of Interest Periods of less than
one year insert: and (2) the number of Interest Payment Dates that
occur in one calendar year or that would occur in one calender year if
interest were payable in respect of the whole of such year.]

"Interest Period" means the period from (and including) the Interest
Commencement Date to, but excluding, the first Interest Payment
Date or from (and including) each Interest Payment Date to, but
excluding the next Interest Payment Date. [In the case of a short first
or last Calculation Period insert: For the purposes of determining the
relevant Interest Period only, [insert deemed Interest Payment
Date] shall be deemed to be an Interest Payment Date.] [In the case
of along first or last Calculation Period insert: For the purposes of
determining the relevant Interest Period onty, [insert deemed
Interest Payment Dates] shall each be deemed to be an Interest
Payment Date].]

[If Actual/365 (Sterling) insert: the actual number of days in the
Interest Period divided by 365 or, in the case of an Interest Period
End Date falling in a leap year, 366.]

[if 30/360: the number of days in the Calculation Period divided by
360, the number of days to be calculated on the basis of a year of
360 days with 12 30-day months (unless (A) the last day of the
Calculation Period is the 31st day of a month but the first day of the
Calculation Period is a day other than the 30th or 31st day of a month,
in which case the month that includes that last day shall not be
considered to be shortened to a 30-day month, or (B) the last day of
the Calculation Period is the last day of the month of February in
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which case the month of February shall not be considered to be
lengthened to a 30-day month).]

[if 30E/360 or Eurobond Basis: the number of days in the
Calculation Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 12 30-day months,
without regard to the date of the first day or last day of the Calculation
Period).]

[If Actual/Actual ISDA insert: the actual number of days in the
Calculation Period divided by 365 (or, if any portion of the Calculation
Period falls in a leap year, the sum of (i) the actual number of days in
that portion of the Calculation Period falling in a leap year divided by
366 and (ii) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365).]

[If Actual/Actual Canadian Compound Method insert; Whenever it
is necessary to compute any amount of accrued interest in respect of
the Notes for a period less than one full year, other than with respect
to regular semi-annual interest payments, such interst shall be
calculated on the basis of the actual number of days in the period and
a year of 365 days.]

§4
PAYMENTS

(1) (&) Payment of Principal. Payment of principal in respect of Notes
shall be made, subject to § 4(2), to the Clearing System or to its order
for credit to the accounts of the relevant account holders of the
Clearing System upon presentation and surrender of the Global Note
at the specified office of any Paying Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made,
subject to § 4(2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System upon presentation of
the Global Note at the specified office of any Paying Agent outside the
United States.

[In the case of interest payable on a Temporary Global Note
insert: Payment of interest on Notes represented by the Temporary
Global Note shall be made, subject to 8 4(2), to the Clearing System
or to its order for credit to the relevant account holders of the Clearing
System, upon due certification as provided in § 1(3)(b).]]

(2) Manner of Payment. Subject to applicable fiscal and other laws
and regulations, payments of amounts due in respect of the Notes
shall be made in [insert Specified Currency].

[In the case of Notes not denominated in Euro and not
denominated in Renminbi:

If the Issuer determines that the amount payable on the respective
Payment Business Day is not available to it in such freely negotiable
and convertible funds for reasons beyond its control or that the
Specified Currency or any successor currency to it provided for by law
(the "Successor Currency") is no longer used for the settlement of
international financial transactions, the Issuer may fulfil its payment
obligations by making such payment in Euro on, or as soon as
reasonably practicable after, the respective Payment Business Day on
the basis of the Applicable Exchange Rate. Holders shall not be
entitled to [further] interest or any other payment as a result thereof.
The "Applicable Exchange Rate" shall be, (i) if available, the Euro
foreign exchange reference rate for the Specified Currency or the
Successor Currency determined and published by the European
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Central Bank for the most recent practicable date falling within a
reasonable period (as determined by the lIssuer in its equitable
discretion) prior to the day on which the payment is made or, (ii) if
such rate is not available, the foreign exchange rate of the Specified
Currency or the Successor Currency against the Euro as determined
by the Issuer in its equitable discretion.]

(3) Discharge. The Issuer shall be discharged by payment to, or to the
order of, the Clearing System.

(4) Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay.

For these purposes, "Payment Business Day" means any day which
is [in the case of Notes not denominated in Euro insert: a day
(other than a Saturday or a Sunday) on which commercial banks and
foreign exchange markets settle payments in [insert all relevant
financial centres]] [and] [in the case of Notes denominated in
Euro insert: a day on which the Clearing System as well as all
relevant parts of the Trans-European Automated Real-time Gross
Settlement Express Transfer System (TARGET2) ("TARGET") are
operational to forward the relevant payment].

[In case the Specified Currency is Renminbi, the following shall
apply:

(5) Payment of U.S. Dollar Equivalent. Notwithstanding the foregoing,
if by reason of Inconvertibility, Non-transferability or llliquidity, the
Issuer is not able to satisfy payments of principal or interest (in whole
or in part) in respect of the Notes when due in Renminbi, the Issuer
shall, by sending an irrevocable notice not less than five or more than
30 calendar days prior to the due date for payment to the Holders,
settle any such payment (in whole or in part) in U.S. Dollars on the
due date at the U.S. Dollar Equivalent of any such Renminbi
denominated amount. In case the Issuer needs to satisfy payments of
principal or interest in part in Renminbi and in part in U.S. Dollars, it
shall to the extent possible make payment to each Holder in the same
pro rata amount of Renminbi and U.S. Dollar in accordance with the
rules of the Clearing System from time to time.

For the purposes of these Conditions, "U.S. Dollar Equivalent" means
the Renminbi amount converted into U.S. Dollars using the Spot Rate
for the relevant Determination Date.

For this purpose "Calculation Agent" means [+];
"Renminbi" or "CNY" means the lawful currency of the PRC;

"Renminbi Dealer" means an independent foreign exchange dealer of
international repute active in the Renminbi exchange market in Hong
Kong;

"Determination Business Day" means a day (other than a Saturday or
Sunday) on which commercial banks are open for general business
(including dealings in foreign exchange) in Hong Kong, Beijing,
London, TARGET and in New York City;

"Determination Date" means the day which is three Determination

Business Days before the due date for any payment of the relevant
amount under these Conditions;
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"Governmental Authority" means any de facto or de jure government
(or any agency or instrumentality thereof), court, tribunal,
administrative or other governmental authority or any other entity
(private or public) charged with the regulation of the financial markets
(including the central bank) of the PRC and Hong Kong;

"Hong Kong" means the Hong Kong Special Administrative Region of
the PRC;

"llliquidity" means where the general Renminbi exchange market in
Hong Kong becomes illiquid as a result of which the Issuer cannot
obtain sufficient Renminbi in order to satisfy its obligation to pay
interest or principal (in whole or in part) in respect of the Notes as
determined by the Issuer in good faith and in a commercially
reasonable manner following consultation (if practicable) with two
Renminbi Dealers;

"Inconvertibility" means the occurrence of any event that makes it
impossible for the Issuer to convert any amount due in respect of the
Notes in the general Renminbi exchange market in Hong Kong, other
than where such impossibility is due solely to the failure of the Issuer
to comply with any law, rule or regulation enacted by any
Governmental Authority (unless such law, rule or regulation is enacted
after [Issue Date] and it is impossible for the Issuer, due to an event
beyond its control or any other laws applicable to the Issuer, to
comply with such law, rule or regulation);

"Non-transferability” means the occurrence of any event that makes it
impossible for the Issuer to transfer Renminbi between accounts
inside Hong Kong or from an account inside Hong Kong to an account
outside Hong Kong and outside the PRC or from an account outside
Hong Kong and outside the PRC to an account inside Hong Kong,
other than where such impossibility is due solely to the failure of the
Issuer to comply with any law, rule or regulation enacted by any
Governmental Authority (unless such law, rule or regulation is enacted
after [Issue Date] and it is impossible for the Issuer, due to an event
beyond its control or any other laws applicable to the Issuer, to
comply with such law, rule or regulation);

"PRC" means the People's Republic of China which, for the purpose
of these Conditions, shall exclude Hong Kong, the Macau Special
Administrative Region of the People's Republic of China and Taiwan;
and

"Spot Rate" means the spot CNY/U.S. Dollar exchange rate for the
purchase of U.S. dollars with Renminbi in the over-the-counter
Renminbi exchange market in Hong Kong for settlement in two
Determination Business Days, as determined by the Calculation
Agent at or around 11 a.m. (Hong Kong time) on the Determination
Date, on a deliverable basis by reference to Reuters Screen Page
TRADCNY3, or if no such rate is available, on a non-deliverable basis
by reference to Reuters Screen Page TRADNDF. If neither rate is
available, the Calculation Agent will determine the Spot Rate at or
around 11 a.m. (Hong Kong time) on the Determination Date as the
most recently available CNY/U.S. Dollar official fixing rate for
settlement in two Determination Business Days reported by The State
Administration of Foreign Exchange of the PRC, which is reported on
the Reuters Screen Page CNY=SAEC. Reference to a page on the
Reuters Screen means the display page so designated on the
Reuters Monitor Money Rates Service (or any successor service) or
such other page as may replace that page for the purpose of
displaying a comparable currency exchange rate.

All notifications, opinions, determinations, certificates, calculations,
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guotations and decisions given, expressed, made or obtained for the
purposes of the provisions of § 4(5) by the Calculation Agent, will (in
the absence of wilful default, bad faith or manifest error) be binding on
the Issuer, the Agents and all Holders.]

[(B)][(6)] References to Principal and Interest. References in these
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Final Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than tax reasons insert: the Call
Redemption Amount of the Notes;] [if redeemable at the option of
the Holder insert: the Put Redemption Amount of the Notes;] and
any premium and any other amounts which may be payable under or
in respect of the Notes. References in these Conditions to interest in
respect of the Notes shall be deemed to include, as applicable, any
Additional Amounts which may be payable under § 7.

[(B)I[(7)] Deposit of Principal and Interest. The Issuer may deposit with
the Amtsgericht in Frankfurt am Main principal or interest not claimed
by Holders within twelve months after the Maturity Date, even though
such Holders may not be in default of acceptance of payment. If and
to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

85
REDEMPTION

(1) Final Redemption. Unless previously redeemed in whole or in part
or purchased and cancelled, the Notes shall be redeemed at their
Final Redemption Amount on [insert Maturity Date] (the "Maturity
Date"). The Final Redemption Amount in respect of each Note shall
be its principal amount.

(2) Early Redemption for Reasons of Taxation. If as a result of any
change in, or amendment to, the laws or regulations of Germany [in
the case of Notes issued by VIF insert: or The Netherlands] [in the
case of Notes issued by VCI insert: or the United States of
America] [in the case of Notes issued by VCCI insert: or Canada]
[in the case of Notes issued by VIL insert: or Luxembourg] [in the
case of Notes issued by Porsche Holding insert: or Austria] or any
political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any change in,
or amendment to, an official interpretation or application of such laws
or regulations, which amendment or change is effective on or after the
date on which the last tranche of this series of Notes was issued, the
Issuer [in the case of Notes issued by VIF, VCI, VCCI, VIL or
Porsche Holding insert: or the Guarantor] is required to pay
Additional Amounts (as defined in § 7 herein) on the next succeeding
Interest Payment Date (as defined in § 3(1)), and this obligation
cannot be avoided by the use of reasonable measures available to the
Issuer [in the case of Notes issued by VIF, VCI, VCCI, VIL or
Porsche Holding insert: or the Guarantor, as the case may be,], the
Notes may be redeemed, in whole but not in part, at the option of the
Issuer, upon not more than 60 days' nor less than 30 days' prior
notice of redemption given to the Fiscal Agent and, in accordance with
§[12][13] to the Holders, at their Early Redemption Amount (as
defined below), together with interest accrued to the date fixed for
redemption.

However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer [in the case of
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If the Notes are subject
to Early Redemption at
the Option of the Issuer
insert:

Notes issued by VIF, VCI, VCCI, VIL or Porsche Holding insert: or
the Guarantor] would be obligated to pay such Additional Amounts
were a payment in respect of the Notes then due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts
does not remain in effect.

Any such notice shall be given in accordance with § [12][13]. It shall
be irrevocable, must specify the date fixed for redemption and must
set forth a statement in summary form of the facts constituting the
basis for the right of the Issuer so to redeem.

[(3) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with clause
(b), redeem all or some only of the Notes on the Call
Redemption Date(s) at the Call Redemption Amount(s) set
forth below together with accrued interest, if any, to (but
excluding) the Call Redemption Date. [if Minimum
Redemption Amount or Higher Redemption Amount
applies insert: Any such redemption must be of a principal
amount equal to [at least [insert Minimum Redemption
Amount]] [insert Higher Redemption Amount].

Call Redemption Date(s) Call Redemption
Amount(s)

[insert Call Redemption Dates(s)] [insert Call Redemption
Amount(s)]

[If Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder
thereof of its option to require the redemption of such Note under this
§5(4).]

(b) Notice of redemption shall be given by the Issuer to the
Holders of the Notes in accordance with §[12][13]. Such
notice shall specify:

0] the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in
part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed,;

(i) the Call Redemption Date, which shall be not less than
[insert Minimum Notice to Holders] nor more than
[insert Maximum Notice to Holders] days after the
date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are
to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be
redeemed shall be selected in accordance with the rules of the
relevant Clearing System. [In the case of Notes in NGN form
insert: Such partial redemption shall be reflected in the
records of CBL and Euroclear as either a pool factor or a
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If the Notes are subject
to Early Redemption at
the Option of the
Holder insert:

reduction in nominal amount, at the discretion of CBL and
Euroclear.]]

[[(3)] [(4)] [(I*D)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, at the option of the Holder of any Note,
redeem such Note on the Put Redemption Date(s) at the Put
Redemption Amount(s) set forth below together with accrued
interest, if any, to (but excluding) the Put Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s)

[insert Put Redemption Dates(s)] [insert Put Redemption
Amount(s)]

[if Notes are subject to Early Redemption at the option of the
Issuer insert: The Holder may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Issuer of any
of its options to redeem such Note under this § 5.]

In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] nor more than [insert Maximum
Notice to Issuer] days before the Put Redemption Date on which
such redemption is required to be made as specified in the Put Notice
(as defined below), submit during normal business hours at the
specified office of the Fiscal Agent a duly completed early redemption
notice ("Put Notice") in the form available from the specified office of
the Fiscal Agent. The Put Notice must specify (i) the principal amount
of the Notes in respect of which such option is exercised, and (ii) the
securities identification number of such Notes, if any. No option so
exercised may be revoked or withdrawn. The Issuer shall only be
required to redeem Notes in respect of which such option is exercised
against delivery of such Notes to the Issuer or to its order.]

[[ONI(I*D]Early Redemption Amount.

For purposes of § 9 and this § 5(2), the Early Redemption Amount of
a Note shall be its Final Redemption Amount.]

86
THE FISCAL AGENTI[,] [AND] [THE PAYING AGENTI[S]]
[AND THE CALCULATION AGENT]

(1) Appointment; Specified Office. The initial Fiscal Agent[,] [and] [the
initial Paying Agent[s]] [and the initial Calculation Agent] and [its]
[their] initial specified office[s] shall be:

Fiscal Agent and Citibank, N.A.
Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom

[Paying and Listing  [BNP Paribas Securities Services,
Luxembourg Branch
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Agent[s]:] 33, rue de Gasperich
5826 Hesperange
Luxembourg]

[German Paying Agent: Citigroup Global Markets Deutschland
AG & Co. KGaA
Neue Mainzer StralRe 7
60323 Frankfurt am Main
Germany]

[Calculation Agent:] [insert name and specified office]

The Fiscal Agent[,] [and] [the Paying Agent[s]] [and the Calculation
Agent] reserve[s] the right at any time to change [its] [their] specified
office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the
right at any time to vary or terminate the appointment of the Fiscal
Agent [or any Paying Agent] [or the Calculation Agent] and to appoint
another Fiscal Agent or additional or other Paying Agents [or another
Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal
Agent [in the case of Notes listed on a stock exchange insert: [,]
[and] (i) so long as the Notes are listed on the Luxembourg Stock
Exchange, a Paying Agent (which may be the Fiscal Agent) with a
specified office in Luxembourg and/or in such other place as may be
required by the rules of such stock exchange] [in the case of
payments in USD insert: [,] [and] [(iii)] if payments at or through the
offices of all Paying Agents outside the United States (as defined
below) become illegal or are effectively precluded because of the
imposition of exchange controls or similar restrictions on the full
payment or receipt of such amounts in United States dollars, a Paying
Agent with a specified office in New York City] [if any Calculation
Agent is to be appointed insert: [,] [and] [(iv)] a Calculation Agent
[if Calculation Agent is required to maintain a Specified Office in
a Required Location insert: with a specified office located in [insert
Required Location]]]. Any variation, termination, appointment or
change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30 nor more
than 45 days' prior notice thereof shall have been given to the Holders
in accordance with § [12][13].

For purposes of these Conditions, "United States" means the United
States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake Island and Northern Mariana
Islands).

(3) Agent of the Issuer. The Fiscal Agent[,] [and] [the Paying
Agent[s]] [and the Calculation Agent] act[s] solely as the agent[s] of
the Issuer and [does] [do] not assume any obligations towards or
relationship of agency or trust for any Holder.

§7
TAXATION

All amounts payable in respect of the Notes shall be made without

withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by way of
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withholding or deduction by or on behalf of [in the case of Notes
issued by VIF insert: The Netherlands or the United States or] [in
the case of Notes issued by VCI insert: the United States or] [in
the case of Notes issued by VCCI insert: Canada or the United
States or] [in the case of Notes issued by VIL insert: Luxembourg
or the United States or] [in the case of Notes issued by Porsche
Holding insert: Austria or the United States or] Germany or any
political subdivision or any authority thereof or therein having power to
tax unless the Issuer is required by law to pay such withholding or
deduction. In such event, the Issuer will pay such additional amounts
(the "Additional Amounts") as shall be necessary in order that the
net amounts received by the Holders, after such withholding or
deduction shall equal the respective amounts of principal and interest
which would otherwise have been receivable in the absence of such
withholding or deduction; except that no such Additional Amounts
shall be payable on account of any taxes or duties which:

€) are payable by any person acting as custodian bank or
collecting agent on behalf of a Holder, or otherwise in any
manner which does not constitute a deduction or withholding
by the Issuer from payments of principal or interest made by it;
or

(b) are payable by reason of the Holder having, or having had,
some personal or business connection with [in the case of
Notes issued by VIF insert: The Netherlands or] [in the
case of Notes issued by VCI insert: the United States of
America or] [in the case of Notes issued by VCCI insert:
Canada or] [in the case of Notes issued by VIL insert:
Luxembourg or] [in the case of Notes issued by Porsche
Holding insert: Austria or] Germany and not merely by
reason of the fact that payments in respect of the Notes are,
or for purposes of taxation are deemed to be, derived from
sources in, or are secured in, [in the case of Notes issued
by VIF insert: The Netherlands or] [in the case of Notes
issued by VCl insert: the United States of America or] [in the
case of Notes issued by VCCI insert: Canada or] [in the
case of Notes issued by VIL insert: Luxembourg or] [in the
case of Notes issued by Porsche Holding insert: Austria
or] Germany; or

(c) are deducted or withheld pursuant to (i) any European Union
Directive or Regulation concerning the taxation of interest
income paid to an individual and certain types of entities called
"residual entities", or (i) any international treaty or
understanding relating to such taxation and to which [in the
case of Notes issued by VIF insert: The Netherlands or] [in
the case of Notes issued by VCI insert: the United States of
America or] [in the case of Notes issued by VCCI insert:
Canada or] [in the case of Notes issued by VIL insert:
Luxembourg or] [in the case of Notes issued by Porsche
Holding insert: Austria or] Germany or the European Union is
a party, or (iii) any provision of law implementing, or complying
with, or introduced to conform with, such Directive, Regulation,
treaty or understanding, or (iv) the Luxembourg law of 23
December 2005, as amended by the law of 17 July 2008, with
respect to Luxembourg resident individuals; or (v) are imposed
under sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended, and any current or
future regulations or official interpretations thereof or
agreement thereunder or any fiscal or regulatory legislation,
rules or official practices adopted pursuant to any published
intergovernmental agreements entered into in connection with
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In the case of Notes
issued by VCCl insert:
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(d)

(€)

[®

(¢)]

[®

the implementation of such sections of the Internal Revenue
Code ("FATCA"); or

are payable by reason of a change in law that becomes
effective more than 30 days after the relevant payment of
principal or interest becomes due, or is duly provided for and
notice thereof is published in accordance with § [12][13],
whichever occurs later][; or][.]

are withheld or deducted by a Paying Agent from a payment if
the payment could have been made by another Paying Agent
without such withholding or deduction;

are payable by or on behalf of a Holder with whom the Issuer
is not dealing at arm's length (within the meaning of the
Income Tax Act (Canada)) or are payable by or on behalf of a
holder of a talon, receipt or coupon in respect of a Note where
either the Holder of the Note or the holder of the talon, receipt
or coupon in respect of the Note is not dealing at arm's length
(within the meaning of the Income Tax Act (Canada)) with the
Issuer or are payable by virtue of any portion of such payment
being deemed to be a dividend paid to the Holder pursuant to
the Income Tax Act (Canada); or

are imposed on a deemed payment of interest pursuant to
proposed subsection 212(3.2) of the Income Tax Act (Canada)
which proposed subsection is contained in a Notice of Ways
and Means Motion that accompanied the federal budget
tabled by the Minister of Finance (Canada) on 11 February
2014 (or such proposal or proposals as amended or enacted
or successor provisions thereto), or by virtue of any portion of
such payment being deemed to be a dividend pursuant to the
Income Tax Act (Canada).]

which are imposed by the United States as a result of a
Holder's or beneficial owner's (i) failure to establish a
complete exemption from such withholding tax (including, but
not limited to, by providing an applicable IRS Form W-8 or W-
9), or (ii) past or present status as (a) a passive investment
company with respect to the United States; a corporation
which accumulates earnings to avoid United States Federal
income tax; (b) a controlled foreign corporation with respect to
the United States that is related to the Issuer through stock
ownership; (c) a private foundation or other tax-exempt
organisation with respect to the United States; (d) a “10 per
cent. shareholder” with respect to the Issuer within the
meaning of Section 871(h)(3)(B) or 881(c)(3)(B) of the Internal
Revenue Code; (e) or a bank receiving interest described in
Section 881(c)(3)(A) of the Internal Revenue Code.]

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1
BGB (German Civil Code) is reduced to ten years for the Notes.

§9
EVENTS OF DEFAULT

(1) Events of default. Each Holder shall be entitled to declare due and
payable by notice to the Fiscal Agent its entire claims arising from the
Notes and demand immediate redemption thereof at the Early
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insert,

if

Redemption Amount (as described in §5) together with accrued
interest (if any) to the date of repayment, in the event that:

€) the Issuer fails to pay principal or interest within 30 days from the
relevant due date, or

(b) the Issuer fails duly to perform any other obligation arising
from the Notes [in the case of Notes issued by VIF, VCI,
VCCI, VIL or Porsche Holding insert: or the Guarantor fails
to perform any obligation arising from the Guarantee referred
to in § 2] which failure is not capable of remedy or, if such
failure is capable of remedy, such failure continues for more
than 90 days after the Fiscal Agent has received notice
thereof from a Holder, or

(c) the Issuer [in the case of Notes issued by VIF, VCI, VCCI,
VIL or Porsche Holding insert: or the Guarantor] announces
its inability to meet its financial obligations or ceases its
payments, or

(d) a court opens bankruptcy or other insolvency proceedings
against the Issuer [in the case of Notes issued by VIF, VCI,
VCCI, VIL or Porsche Holding insert: or the Guarantor] or
such proceedings are instituted and have not been discharged
or stayed within 60 days, or the Issuer [in the case of Notes
issued by VIF, VCI, VCCI, VIL or Porsche Holding insert:
or the Guarantor] applies for or institutes such proceedings or
offers or makes an arrangement for the benefit of its creditors
generally, [in the case of Notes issued by VIF insert: or the
Issuer applies for a "surseance van betaling" (within the
meaning of Statute of Bankruptcy of The Netherlands),] or

(e) the Issuer [in the case of Notes issued by VIF, VCI, VCCI,
VIL, Porsche Holding insert: or the Guarantor] goes into
liquidation unless this is done in connection with a merger, or
other form of combination with another company and such
company assumes all obligations contracted by the Issuer [in
the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
Holding insert: or the Guarantor, as the case may be,] in
connection with this issuel, or][.]

[(® the Guarantee ceases, for whatever reason, to be in full force
and effect.]

The right to declare Notes due shall terminate if the situation giving
rise to it has been cured before the right is exercised.

(2) Quorum. In the events specified in subparagraph (1)(b) above, any
notice declaring Notes due shall, unless at the time such notice is
received any of the events specified in subparagraph (1)(a) and (1)(c)
through (1)(e) entiting Holders to declare their Notes due has
occurred, become effective only when the Fiscal Agent has received
such notices from the Holders of at least one-tenth in principal amount
of Notes then outstanding.

(3) Notice. Any notice, including any notice declaring Notes due, in
accordance with subparagraph (1) above shall be made by means of
a written declaration in the German or English language delivered by
hand or registered mail to the specified office of the Fiscal Agent
together with proof that such Holder at the time of such notice is a
holder of the relevant Notes by means of a certificate of his Custodian
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(as defined in § 14(3)) or in other appropriate manner.

[8 10
SUBSTITUTION

(1) Substitution. The Issuer shall be entitled at any time, without the
consent of the Holders, if no payment of principal of or interest on any
of the Notes is in default, to substitute for the Issuer [in the case of
Notes issued by VIF, VCCI, VIL or Porsche Holding insert: either
the Guarantor or] any Subsidiary (as defined below) [in the case of
Notes issued by VWAG insert: of it] [in the case of Notes issued
by VIF, VCCI, VIL or Porsche Holding insert: of the Guarantor] as
principal debtor in respect to all obligations arising from or in
connection with the Notes (the "Substitute Debtor"), provided that:

€) the Substitute Debtor is in a position to fulfil all payment
obligations arising from or in connection with the Notes without
the necessity of any taxes or duties being withheld at source
and to transfer all amounts which are required therefor to the
Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer
arising from or in connection with the Notes;

(© the Substitute Debtor undertakes to reimburse any Holder for
such taxes, fees or duties which may be imposed upon it as a
consequence of assumption of the obligations of the Issuer by
the Substitute Debtor;

(d) it is guaranteed that the obligations of the [in the case of
Notes issued by VWAG insert: Issuer] [in the case of
Notes issued by VIF, VCCI, VIL or Porsche Holding insert:
Guarantor] from the Guarantee of the Debt Issuance
Programme of the Issuers apply also to the Notes of the
Substitute Debtor;

(e) there shall have been delivered to the Fiscal Agent one
opinion for each jurisdiction affected of lawyers of recognised
standing to the effect that subparagraphs (a), (b), (c) and (d)
above have been satisfied; and

) VW Credit, Inc. is not the Substitute Debtor.

For purposes of these Conditions "Subsidiary" shall mean any
corporation or partnership in which Volkswagen Aktiengesellschaft
directly or indirectly in the aggregate holds more than 90% of the
capital of any class or of the voting rights.

(2) Notice. Notice of any such substitution shall be published in
accordance with § [12][13].

(3) Change of References. In the event of any such substitution, any
reference in these Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Debtor and any reference to the
country in which the Issuer is domiciled or resident for taxation
purposes shall from then on be deemed to refer to the country of
domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall

apply:
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In the case of Notes
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Holding insert:

[(a) in § 7 and § 5(2) an alternative reference to Germany shall be
deemed to have been included in addition to the reference
according to the preceding sentence to the country of domicile
or residence for taxation purposes of the Substitute Debtor;

(b) in 8 9(1)(c) to (f) an alternative reference to the Issuer in its
capacity as guarantor shall be deemed to have been included
in addition to the reference to the Substitute Debtor.]

[In 8 7 and § 5(2) an alternative reference to The Netherlands shall be
deemed to have been included in addition to the reference according
to the preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]

[In 8 7 and § 5(2) an alternative reference to Canada shall be deemed
to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

[In 87 and 8 5(2) an alternative reference to Luxembourg shall be
deemed to have been included in addition to the reference according
to the preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

[In 8 7 and § 5(2) an alternative reference to Austria shall be deemed
to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

§[10] [11]

AMENDMENT OF THE TERMS AND CONDITIONS,
HOLDERS'REPRESENTATIVE[, AMENDMENT OF THE
GUARANTEE]

(1) Amendment of the Terms and Conditions. In accordance with the
German Act on Issues of Debt Securites of 2009
(Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the
Holders may agree with the Issuer on amendments of the Terms and
Conditions with regard to matters permitted by the SchVG by
resolution with the majority specified in subparagraph (2). Majority
resolutions shall be binding on all Holders' Resolutions which do not
provide for identical conditions for all Holders are void, unless Holders
who are disadvantaged have expressly consented to their being
treated disadvantageously.

(2) Majority Resolutions. Majority resolutions shall be passed by a
majority of not less than [75]% of the votes cast. Resolutions relating
to amendments of the Terms and Conditions which are not material
and which do not relate to the matters listed in § 5(3), Nos. 1 to 8 of
the SchVG require a simple majority of the votes cast.

(3) Vote without a meeting. All votes will be taken exclusively by vote
taken without a meeting. A meeting of Holders and the assumption of
the fees by the Issuer for such a meeting will only take place in the
circumstances of § 18 paragraph 4, sentence 2 of the SchVG.

(4) Chair of the vote. The vote will be chaired by a notary appointed
by the Issuer or, if the Holders’ Representative (as defined below) has
convened the vote, by the Holders’ Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes
in accordance with the nominal amount or the notional share of its
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entitlement to the outstanding Notes.

(6) Holders' Representative. The Holders may by majority resolution
appoint a common representative (the "Holders' Representative") to
exercise the Holders' rights on behalf of each Holder.

(6) Holders' Representative. The common representative (the
"Holders' Representative") shall be [e]. The liability of the Holders'
Representative shall be limited to ten times the amount of its annual
remuneration, unless the Holders' Representative has acted wilfully or
with gross negligence.

The Holders' Representative shall have the duties and powers
provided by law or granted by majority resolution of the Holders. The
Holders’ Representative shall comply with the instructions of the
Holders. To the extent that the Holders' Representative has been
authorised to assert certain rights of the Holders, the Holders shall not
be entitled to assert such rights themselves, unless explicitly provided
for in the relevant majority resolution. The Holders' Representative
shall provide reports to the Holders on its activities. The regulations of
the SchVvG apply with regard to the recall and the other rights and
obligations of the Holders' Representative.

(7) Amendment of the Guarantee. The provisions set out above
applicable to the Notes shall apply mutatis mutandis to the Guarantee
of Volkswagen Aktiengesellschaft.

§[11] [12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the
consent of the Holders, issue further Notes having the same terms
and conditions as the Notes in all respects (or in all respects except
for the settlement date, interest commencement date and/or issue
price) so as to form a single Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the
open market or otherwise and at any price. Notes purchased by the
Issuer may, at the option of the Issuer, be held, resold or surrendered
to the Fiscal Agent for cancellation. If purchases are made by tender,
tenders for such Notes must be made available to all Holders of such
Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled
forthwith and may not be reissued or resold.

§[12][13]
NOTICES

[[(1)] All notices concerning the Notes shall be published in the
Federal Gazette (Bundesanzeiger). Any notice so given will be
deemed to be validly given on the third calendar day following the
date of such publication (or, if published more than once, on the third
calendar day following the date of the first such publication).] [In the
case of Notes which are listed on the official list of the
Luxembourg Stock Exchange insert: As long as the Notes are
listed on the official list of the Luxembourg Stock Exchange and the
rules and regulations of the Luxembourg Stock Exchange so require,
all notices concerning the Notes will be made by means of electronic
publication on the internet website of the Luxembourg Stock
Exchange (www.bourse.lu). Any notice so given will be deemed to
have been validly given on the third day following the date of such
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publication.]

[In the case of Notes which are listed on a Stock Exchange
insert: (1) Publication. As long as the Notes are listed on the [official
list of the] Luxembourg Stock Exchange and the rules and regulations
of the Luxembourg Stock Exchange so require, all notices concerning
the Notes will be made by means of electronic publication on the
internet website of the Luxembourg Stock Exchange (www.bourse.lu).
Any notice so given will be deemed to have been validly given on the
third day following the date of such publication.] [In the case of
Notes issued by VIF which are listed on a Stock Exchange insert:
(1) Publication. All notices concerning the Notes shall be published in
one leading daily newspaper having general circulation in Grand
Duchy of Luxembourg. This newspaper is expected to be the
Luxemburger Wort. Any notice so given will be deemed to have been
validly given on the third calendar day following the date of such
publication (or, if published more than once, on the third day following
the date of the first such publication).]

[(2)] Notification to Clearing System.

[In the case of Notes which are unlisted insert: The Issuer shall
deliver all notices concerning the Notes to the Clearing System for
communication by the Clearing System to the Holders. Any such
notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
Clearing System.]

[In the case of Notes which are listed on the official list of the
Luxembourg Stock Exchange insert: So long as any Notes are
listed on the official list of the Luxembourg Stock Exchange,
subparagraph (1) above shall apply. In the case of notices regarding
the Rate of Interest or, if the Rules of the Luxembourg Stock
Exchange so permit, the Issuer may deliver the relevant notice to the
Clearing System for communication by the Clearing System to the
Holders, in lieu of publication in the newspapers set forth in
subparagraph (1) above; any such notice shall be deemed to have
been given to the Holders on the seventh day after the day on which
the said notice was given to the Clearing System.]

§[13] [14]
APPLICABLE LAW, PLACE OF JURISDICTION AND
ENFORCEMENT

(1) Applicable Law. The Notes, [as to form and content, and]
[including] all rights and obligations of the Holders and the Issuer,
shall be governed by German law [In case of Notes issued by VIL
insert: Articles 86 to 94-8 of the Luxembourg law of 10 August 1915
on commercial companies, as amended, are expressly excluded].

(2) Submission to Jurisdiction. The non-exclusive place of jurisdiction
for all proceedings arising out of or in connection with the Notes
("Proceedings") shall be Frankfurt am Main. The Holders, however,
may also pursue their claims before any other court of competent
jurisdiction. The German courts shall have exclusive jurisdiction over
the annulment of lost or destroyed Notes. The Issuer hereby submits
to the jurisdiction of the courts referred to in this subparagraph.

The local court (Amtsgericht) in Frankfurt am Main shall, pursuant
section 9 para. 3 of the SchVG, have jurisdiction for all judgments in
accordance with sections 9 para. 2, 13 para. 3 and 18 para. 2 of the
SchVG. And the regional court (Landgericht) in Frankfurt am Main
shall have exclusive jurisdiction for all judgments over contested
resolutions by Noteholders in accordance with section 20 para. 3 of
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the SchVvG.

The local court (Amtsgericht) in Wolfsburg shall, pursuant section 9
para. 3 of the SchVG, have jurisdiction for all judgments in
accordance with sections 9 para. 2, 13 para. 3 and 18 para. 2 of the
SchVG and the district court (Landgericht) in Braunschweig shall have
exclusive jurisdiction for all judgments over contested resolutions by
Noteholders in accordance with section 20 para. 3 of the SchVG.

[(3) Appointment of Authorised Agent. For any Proceedings before
German courts, the Issuer appoints Volkswagen Aktiengesellschatft,
Berliner Ring 2, 38440 Wolfsburg, Germany as its authorised agent
for service of process in Germany.]

[(3)][(4)] Enforcement. Any Holder of Notes may in any proceedings
against the Issuer, or to which such Holder and the Issuer are parties,
protect and enforce in his own name his rights arising under such
Notes on the basis of (i) a statement issued by the Custodian with
whom such Holder maintains a securities account in respect of the
Notes (a) stating the full name and address of the Holder, (b)
specifying the aggregate principal amount of Notes credited to such
securities account on the date of such statement and (c) confirming
that the Custodian has given written notice to the Clearing System
containing the information pursuant to (a) and (b) and (ii) a copy of the
Note in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System,
without the need for production in such proceedings of the actual
records or the global note representing the Notes. For purposes of the
foregoing, "Custodian” means any bank or other financial institution
of recognised standing authorised to engage in securities custody
business with which the Holder maintains a securities account in
respect of the Notes and includes the Clearing System. Each Holder
may, without prejudice to the foregoing, protect and enforce his rights
under these Notes also in any other way which is admitted in the
country of the Proceedings.

§[14] [15]
LANGUAGE

[These Conditions are written in the German language and provided
with an English language translation. The German text shall be
controlling and binding. The English language translation is provided
for convenience only.]

[These Conditions are written in the English language and provided
with a German language translation. The English text shall be
controlling and binding. The German language translation is provided
for convenience only.]

[These Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der
Volkswagen Aktiengesellschaft, Berliner Ring 2, 38440 Wolfsburg,
Deutschland zur kostenlosen Ausgabe bereitgehalten.]
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OPTION Il = Terms and Conditions for Notes with floating interest rates

In case of Notes not
denominated in CAD
and settled in CDS
insert:

In case of Notes
denominated in CAD
and settled in CDS
insert:

This Series of Notes is issued pursuant to an Amended and Restated
Agency Agreement dated on or about 2 May 2014 (the "Agency
Agreement") between Volkswagen Aktiengesellschaft ("VWAG"),
Volkswagen International Finance N.V. ("VIF"), VW Credit, Inc.
("VCI"), VW Credit Canada, Inc. / Crédit VW Canada, Inc. ("VCCI"),
Volkswagen International Luxemburg S.A. ("VIL ") and Porsche
Holding Gesellschaft m.b.H. (“Porsche Holding”) (each an "Issuer"
and together the "Issuers") and Citibank, N.A. as fiscal agent (the
"Fiscal Agent", which expression shall include any successor fiscal
agent thereunder) and the other parties named therein. Copies of the
Agency Agreement may be obtained free of charge at the specified
office of the Fiscal Agent upon reasonable notice, at the specified
office of any Paying Agent and at the principal office of each Issuer.
[In the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
Holding insert: The Notes have the benefit of an unconditional and
irrevocable guarantee by Volkswagen Aktiengesellschaft (the
"Guarantor").]

CONDITIONS OF ISSUE
ENGLISH LANGUAGE VERSION

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of
[insert Issuer] (the "Issuer") is being issued in [insert Specified
Currency] (the "Specified Currency”) in the aggregate principal
amount [In the case the Global Note is a NGN insert: (subject to
§ 1(6))] of [insert aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in [the] denomination[s] of
[insert Specified Denomination(s)] (the "Specified
Denomination[s]").

[(2) Form. The Notes are in bearer form and represented by one or
more global notes (each a "Global Note").]

[(2) Form, Title and Transfer. The Notes will be issued in the form of a
bearer global note deposited with CDS & CO., as nominee of CDS
Clearing and Depository Services Inc. ("CDS") and held by CDS (the
“Permanent Global Note”). Beneficial interests in the Permanent
Global Note will be represented through book-entry accounts of
financial institutions acting on behalf of beneficial owners as direct
and indirect participants in CDS. Investors may elect to hold interests
in the Permanent Global Note directly through any of CDS (in
Canada), or Clearstream, Luxembourg or Euroclear (in Europe) if they
are participants of such systems, or indirectly through organisations
which are participants in such systems. Clearstream, Luxembourg
and Euroclear will hold interests on behalf of their participants through
customers' securities accounts in their respective names on the books
of their respective Canadian subcustodians, each of which is a
Canadian Schedule | chartered bank (“Canadian Subcustodians”),
which in turn will hold such interests in customers' securities accounts
in the names of the Canadian Subcustodians on the books of CDS.

Notwithstanding the Terms and Conditions, for so long as any of the
Notes are represented by the Permanent Global Note, the Issuer, the
Fiscal Agent and any other Paying Agent shall treat CDS & CO., or
any other nominee appointed by CDS, as the sole owner or holder of

-161 -



In the case of Notes
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In the case of Notes
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such Notes for all purposes. Principal and interest payments on the
Permanent Global Note will be made on behalf of the Issuer by the
Fiscal Agent (through a Canadian dollar wire transfer via its Toronto
cash correspondent (Citibank, Toronto)) to CDS & CO., or any other
nominee appointed by CDS, and CDS will distribute the payment
received to the applicable clearing system.

Definitive Notes

No beneficial owner of the Notes will be entitled to receive physical
delivery of Notes in definitive form except in the limited circumstances
set out in the Permanent Global Note, including the circumstances
described below.

If the Notes represented by the Permanent Global Note are held by or
on behalf of CDS and (i) CDS has notified the Issuer that it is unwilling
or unable to continue to act as a depository for the Notes and a
successor depository is not appointed by the Issuer within 90 working
days after receiving such notice; or (i) CDS ceases to be a
recognised clearing agency under the Securities Act (Ontario) or a
self-regulatory organisation under the Securities Act (Québec) or
other applicable Canadian securities legislation and no successor
clearing system satisfactory to the lIssuer is available within 90
working days after the Issuer becoming aware that CDS is no longer
so recognised, the Issuer will issue, or cause to be issued, Definitive
Notes in exchange for the Permanent Global Note.

Direct Rights

Direct rights can only be exercised in accordance with the Terms and
Conditions and the procedures of CDS.

[(3) Permanent Global Note. The Notes are represented by a
permanent global note (the "Permanent Global Note") without
coupons that will be treated as Notes in registered form for U.S.
federal income tax purposes. The Permanent Global Note shall be
signed manually by two authorised signatories of the Issuer and shall
be authenticated by or on behalf of the Fiscal Agent. Definitive Notes
and interest coupons will not be issued. Partial ownership in the
Permanent Global Note will be shown on, and transfer of ownership
will be effected only through, bookings reflected in the records
maintained by the applicable Clearing System. Except in limited
circumstances, the Clearing System will not be able to transfer a
Permanent Global Note, other than to transfer such Permanent Global
Note to a successor depository, and ownership interests in each
Permanent Global Note may not be exchanged for a Definitive Note.
The relevant Clearing System must be CBF unless another Clearing
System entered into a book-entry agreement or otherwise addressed
the “immobilization” of the Notes under U.S. tax law.

Payment of interest on these Notes issued by VCI will be made only
after delivery of the withholding agent of the non-U.S. beneficial
ownership statement described in U.S. Treas. Reg. 8 1.871-14(c)(2)
(generally an appropriate IRS Form W-8).]

[(3) Permanent Global Note.

The Notes are represented by a permanent global note (the
"Permanent Global Note") without coupons. The Permanent Global
Note shall be signed manually by two authorised signatories of the
Issuer and shall be authenticated by or on behalf of the Fiscal Agent.]

[(3) Temporary Global Note — Exchange.
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(a) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable for Notes in
Specified Denominations represented by a permanent global
note (the "Permanent Global Note") without coupons. The
Temporary Global Note and the Permanent Global Note shall
each be signed manually by two authorised signatories of the
Issuer and shall each be authenticated by or on behalf of the
Fiscal Agent. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchanged for the
Permanent Global Note on a date (the "Exchange Date") not
later than 180 days after the date of issue of the Notes
represented by the Temporary Global Note. The Exchange
Date will not be earlier than 40 days after the date of issue.
Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners
of the Notes represented by the Temporary Global Note is not
a U.S. person (other than certain financial institutions or
certain persons holding Notes through such financial
institutions). Payment of interest on Notes represented by a
Temporary Global Note will be made only after delivery of
such certifications. A separate certification shall be required in
respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Notes represented by the Temporary Global Note
will be treated as a request to exchange such Temporary
Global Note pursuant to this § 1(3)(b). Any securities delivered
in exchange for the Temporary Global Note shall be delivered
only outside of the United States (as defined in § 6(2)).]

(4) Clearing System. The Global Note representing the Notes will be
kept in custody by or on behalf of the Clearing System. "Clearing
System" means [if more than one Clearing System insert: each of]
the following: [Clearstream Banking AG, 60485 Frankfurt am Main,
Germany ("CBF")] [Clearstream Banking, société anonyme, 42
Avenue JF Kennedy, L-1855 Luxembourg, Luxembourg ("CBL")]
[Euroclear Bank SA/NV, Boulevard du Roi Albert I, 1210 Brussels,
Belgium ("Euroclear”)] [(CBL and Euroclear each an "ICSD" and
together the "ICSDs™)] [,] [and] [specify other Clearing System] and
any successor in such capacity.

[In the case the Global Note is a NGN insert: The Notes are issued
in new global note ("NGN") form and are kept in custody by a common
safekeeper on behalf of both ICSDs. ]

[In the case the Global Note is a CGN insert: The Notes are issued
in classical global note ("CGN") form and are kept in custody by a
common depositary on behalf of both ICSDs.]

(5) Holder of Notes. "Holder" means any holder of a proportionate co-
ownership or other beneficial interest or right in the Notes.

[(6) Records of the ICSDs. The principal amount of Notes represented
by the Global Note shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (which
expression means the records that each ICSD holds for its customers
which reflect the amount of such customer's interest in the Notes) shall
be conclusive evidence of the principal amount of Notes represented
by the Global Note and, for these purposes, a statement issued by a
ICSD stating the principal amount of Notes so represented at any time
shall be conclusive evidence of the records of the relevant ICSD at that
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time.

On any redemption or payment of an instalment or interest being made
in respect of, or purchase and cancellation of, any of the Notes
represented by the Global Note the Issuer shall procure that details of
any redemption, payment or purchase and cancellation (as the case
may be) in respect of the Global Note shall be entered pro rata in the
records of the ICSDs and, upon any such entry being made, the
principal amount of the Notes recorded in the records of the ICSDs and
represented by the Global Note shall be reduced by the aggregate
principal amount of the Notes so redeemed or purchased and
cancelled or by the aggregate amount of such instalment so paid.]

[On an exchange of a portion only of the Notes represented by a
Temporary Global Note, the Issuer shall procure that details of such
exchange shall be entered pro rata in the records of the ICSDs.]

[(6) Book-Entry Register. The Issuer and CBF have agreed that CBF
will act as the Issuer’s book-entry registrar in respect of the Notes. In
such capacity and without prejudice to the issuance of the Notes in
bearer form and their status as notes in bearer form under German
law, CBF has agreed, as agent of the Issuer, to maintain records of the
Notes credited to the accounts of the accountholders of CBF.]

§2
STATUS, NEGATIVE PLEDGE
[in the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
Holding insert: AND GUARANTEE]

(1) Status. The obligations under the Notes constitute direct,
unconditional, unsecured and unsubordinated obligations of the Issuer
ranking pari passu among themselves and pari passu with all other
unsecured obligations of the Issuer, unless such obligations are
accorded priority under mandatory provisions of statutory law.

(2) Negative Pledge. So long as any Note remains outstanding, but
only up to the time all amounts of principal and interest have been
placed at the disposal of the Fiscal Agent, the Issuer undertakes not
to provide for other notes or bonds, including any guarantee or
indemnity in respect thereof, any security upon its assets without at
the same time having the Holders share equally and rateably in such
security. For the avoidance of doubt, this undertaking shall not apply
to security provided in connection with asset backed securities issued
by a special purpose vehicle where the Issuer is the originator of the
underlying assets.

[(3) Guarantee. Volkswagen Aktiengesellschaft (the "Guarantor") has
given its unconditional and irrevocable guarantee (the "Guarantee")
for the due payment of principal of, and interest on, the Notes. In this
Guarantee, the Guarantor has further undertaken (the
"Undertaking"), so long as any of the Notes remains outstanding, but
only up to the time all amounts of principal and interest have been
placed at the disposal of the Fiscal Agent, not to provide for any Bond
Issue, including any guarantee or indemnity in respect thereof, any
security upon its assets without at the same time having the Holders
share equally and rateably in such security. For the avoidance of
doubt, this undertaking shall not apply to security provided in
connection with asset backed securities issued by a special purpose
vehicle where the Guarantor is the originator of the underlying assets.
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For the purpose of these Conditions "Bond Issue" means an issue of
debt securities which is, or is intended to be, or is being capable of
being, quoted, listed or dealt in on any stock exchange, over-the-
counter or other securities market.

The Guarantee constitutes a contract for the benefit of the Holders
from time to time as third party beneficiaries in accordance with
§ 328(1) of the German Civil Code®, giving rise to the right of each
Holder to require performance of the Guarantee and the Negative
Pledge directly from the Guarantor and to enforce the Guarantee and
the Negative Pledge directly against the Guarantor. Copies of the
Guarantee and the Negative Pledge may be obtained free of charge
at the principal office of the Guarantor and at the specified office of
the Fiscal Agent set forth in § 6.]

§3
INTEREST

(1) Interest Payment Dates. (a) The Notes bear interest on their
principal amount from (and including) [insert Interest
Commencement Date] (the "Interest Commencement Date") to but
excluding the first Interest Payment Date and thereafter from (and
including) each Interest Payment Date to but excluding the next
following Interest Payment Date. Interest on the Notes shall be
payable on each Interest Payment Date.

(b) "Interest Payment Date" means

[in the case of Specified Interest Payment Dates insert:
each [insert Specified Interest Payment Dates].]

[in the case of Specified Interest Periods insert: each date
which (except as otherwise provided in these Conditions) falls
[insert number] [weeks] [months] [insert other specified
periods] after the preceding Interest Payment Date or, in the
case of the first Interest Payment Date, after the Interest
Commencement Date.]

(c) If any Interest Payment Date would otherwise fall on a day
which is not a Business Day (as defined below), it shall be:

[if Modified Following Business Day Convention insert:
postponed to the next day which is a Business Day unless it
would thereby fall into the next calendar month, in which event
the Interest Payment Date shall be the immediately preceding
Business Day.]

[if FRN Convention insert: postponed to the next day which
is a Business Day unless it would thereby fall into the next
calendar month, in which event (i) the Interest Payment Date
shall be the immediately preceding Business Day and (ii) each
subsequent Interest Payment Date shall be the last Business
Day in the month which falls [[insert number] months] [insert
other specified periods] after the preceding applicable
Interest Payment Date.]

[if Following Business Day Convention insert: postponed
to the next day which is a Business Day.]

[if Preceding Business Day Convention insert: the
immediately preceding Business Day.]

()]

An English language translation of § 328(1) German Civil Code would read as follows: "A contract may stipulate performance for the

benefit of a third party, to the effect that the third party acquires the right directly to demand performance."
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(d) In this § 3 "Business Day" means [if the Specified Currency
is not Euro insert: a day which is a day (other than a
Saturday or a Sunday) on which commercial banks are
generally open for business in, and foreign exchange markets
settle payments in [insert all relevant financial centres]] [if
the Specified Currency is Euro insert: a day on which the
Clearing System as well as all relevant parts of the Trans-
European Automated Real-time Gross Settlement Express
Transfer System (TARGET2) ("TARGET") are operational to
effect the relevant payment].

[In case the offered quotation for deposits in the specified
currency is EURIBOR, the following applies:

(2) Rate of Interest. [if Screen Rate Determination insert: The rate
of interest (the "Rate of Interest”) for each Interest Period (as defined
below) will, except as provided below, be the offered quotation
(expressed as a percentage rate per annum) for deposits in the
Specified Currency for that Interest Period which appears on the
Screen Page as of 11:00 a.m. (Brussels time) on the Interest
Determination Date (as defined below) [if Margin insert: [plus]
[minus] the Margin (as defined below)], all as determined by the
Calculation Agent.]

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment
Date and from each Interest Payment Date (and including) to the
following Interest Payment Date (but excluding).

"Interest Determination Date" means each period from (and
including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from each Interest Payment Date (and
including) to the following Interest Payment Date (but excluding).

[If Margin insert: "Margin" means [ ] per cent. per annum.]

"Screen Page" means [insert relevant Screen Page] or the relevant
successor page on that service or on any other service as may be
nominated as the information vendor for the purpose of displaying
rates or prices comparable to the relevant offered quotation.

If the Screen Page is not available or if no such quotation appears, in
each case as at such time, the Calculation Agent shall request each
of the Reference Banks (as defined below) to provide the Calculation
Agent with its offered quotation (expressed as a percentage rate per
annum) for deposits in the Specified Currency for the relevant Interest
Period to leading banks in the interbank market in the Euro-zone at
approximately 11.00 a. m. Brussels time) on the Interest
Determination Date. If two or more of the Reference Banks provide
the Calculation Agent with such offered quotations, the Rate of
Interest for such Interest Period shall be the arithmetic mean (rounded
if necessary to the nearest one thousandth of a percentage point, with
0.0005 being rounded upwards) of such offered quotations [if Margin
insert: [plus] [minus] the Margin], all as determined by the
Calculation Agent.

If on any Interest Determination Date only one or none of the
Reference Banks provides the Calculation Agent with such offered
guotations as provided in the preceding paragraph, the Rate of
Interest for the relevant Interest Period shall be the rate per annum
which the Calculation Agent determines as being the arithmetic mean
(rounded if necessary to the nearest one thousandth of a percentage
point, with 0.0005 being rounded upwards) of the rates, as
communicated to (and at the request of) the Calculation Agent by the
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Reference Banks or any two or more of them, at which such banks
were offered, as at 11.00 a. m. (Brussels time) on the relevant Interest
Determination Date, deposits in the Specified Currency for the
relevant Interest Period by leading banks in the interbank market in
the Euro-Zone [if Margin insert: [plus] [minus] the Margin] or, if
fewer than two of the Reference Banks provide the Calculation Agent
with such offered rates, the Rate of Interest for such Interest Period
shall be the offered rate for deposits in the Specified Currency for the
relevant Interest Period, or the arithmetic mean (rounded as provided
above) of the offered rates for deposits in the Specified Currency for
the relevant Interest Period, at which, on the relevant Interest
Determination Date, any one or more banks (which bank or banks is
or are in the opinion of the Calculation Agent and the Issuer suitable
for such purpose) inform(s) the Calculation Agent it is or they are
guoting to leading banks in the interbank market in the Euro-Zone (or,
as the case may be, the quotations of such bank or banks to the
Calculation Agent) [if Margin insert: [plus] [minus] the Margin].

If the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of Interest shall be
the offered quotation or the arithmetic mean of the offered quotations
on the Screen Page, as described above, on the last day preceding
the Interest Determination Date on which such quotations were
offered [if Margin insert: [plus] [minus] the Margin].

As used herein, "Reference Banks" means those offices of four of
such banks whose offered rates were used to determine such
quotation when such quotation last appeared on the Screen Page.

"Euro-Zone" means the region comprised of those member states of
the European Union that have adopted, or will have adopted from time
to time, the single currency in accordance with the Treaty establishing
the European Community (signed in Rome on 25 March 1957), as
amended.]

[In case the offered quotation for deposits in the specified
currency is LIBOR, the following applies:

(2) Rate of Interest. [if Screen Rate Determination insert: The rate
of interest (the "Rate of Interest") for each Interest Period (as defined
below), except as provided below, be the offered quotation
(expressed as a percentage rate per annum) for deposits in the
Specified Currency for that Interest Period which appears on the
Screen Page as of 11:00 a. m. (London time) on the Interest
Determination Date (as defined below) [if Margin insert: [plus]
[minus] the Margin (as defined below)], all as determined by the
Calculation Agent (as defined below).

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment
Date and from each Interest Payment Date (and including) to the
following Interest Payment Date (but excluding).

"Interest Determination Date" means the ([first][second] London
Business Day prior to the commencement of the relevant Interest
Period. "London Business Day" means a day which is a day (other
than a Saturday or Sunday) on which commercial banks are open for
business (including dealings in foreign exchange and foreign
currency) in London.

[If Margin insert: "Margin" means [ ] per cent. per annum.]

"Screen Page" means [insert relevant Screen Page] or the relevant
successor page on that service or on any other service as may be
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nominated as the information vendor for the purpose of displaying
rates or prices comparable to the relevant offered quotation.

If the Screen Page is not available or if no such quotation appears, in
each case as at such time, the Calculation Agent shall request each
of the Reference Banks (as defined below) to provide the Calculation
Agent with its offered quotation (expressed as a percentage rate per
annum) for deposits in the Specified Currency for the relevant Interest
Period to leading banks in the London interbank market at
approximately 11.00 a. m. London time) on the Interest Determination
Date. If two or more of the Reference Banks provide the Calculation
Agent with such offered quotations, the Rate of Interest for such
Interest Period shall be the arithmetic mean (rounded if necessary to
the nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards) of such offered quotations [if
Margin insert: [plus] [minus] the Margin], all as determined by the
Calculation Agent.

If on any Interest Determination Date only one or none of the
Reference Banks provides the Calculation Agent with such offered
guotations as provided in the preceding paragraph, the Rate of
Interest for the relevant Interest Period shall be the rate per annum
which the Calculation Agent determines as being the arithmetic mean
(rounded if necessary to the nearest one hundred-thousandth of a
percentage point, with 0.000005 being rounded upwards) of the rates,
as communicated to (and at the request of) the Calculation Agent by
the Reference Banks or any two or more of them, at which such
banks were offered, as at 11.00 a. m. (London time) on the relevant
Interest Determination Date, deposits in the Specified Currency for the
relevant Interest Period by leading banks in the London interbank
market [if Margin insert: [plus] [minus] the Margin] or, if fewer than
two of the Reference Banks provide the Calculation Agent with such
offered rates, the Rate of Interest for such Interest Period shall be the
offered rate for deposits in the Specified Currency for the relevant
Interest Period, or the arithmetic mean (rounded as provided above)
of the offered rates for deposits in the Specified Currency for the
relevant Interest Period, at which, on the relevant Interest
Determination Date, any one or more banks (which bank or banks is
or are in the opinion of the Calculation Agent and the Issuer suitable
for such purpose) inform(s) the Calculation Agent it is or they are
quoting to leading banks in the London interbank market (or, as the
case may be, the quotations of such bank or banks to the Calculation
Agent) [if Margin insert: [plus] [minus] the Margin].

If the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of Interest shall be
the offered quotation or the arithmetic mean of the offered quotations
on the Screen Page, as described above, on the last day preceding
the Interest Determination Date on which such quotations were
offered [if Margin insert: [plus] [minus] the Margin].

As used herein, "Reference Banks" means, those offices of four of
such banks whose offered rates were used to determine such
guotation when such quotation last appeared on the Screen Page.

[In case the offered quotation for deposits in the specified
currency is CDOR, the following applies:

(2) Rate of Interest. The rate of interest (“Rate of Interest”) for each
Interest Period (as defined below) will, except as provided below, be
the offered quotation (expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest Period which
appears on the Screen Page (as defined below) as of 10:00 a.m.
(Toronto time) on the Interest Determination Date (as defined below)
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[if Margin, insert: [plus] [minus] the Margin (as defined below)], all
as determined by the Calculation Agent (as defined below).

“Interest Period” means each [one] [three] [six] [twelve] month[s]
[insert other applicable period in which case the CDOR BA
interest rate may need to be a weighted average rate reflecting
relevant maturities] period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment
Date and, as the case may be, from (and including) each Interest
Payment Date to (but excluding) the next following Interest Payment
Date.

“Interest Determination Date” means the [second] [insert other
applicable number of days] [Toronto] [insert other relevant location]
Business Day prior to the commencement of the relevant Interest
Period. “[Toronto][insert other relevant location] Business Day”
means a day (other than a Saturday or Sunday) on which commercial
banks in [Toronto] [insert other relevant location] are open for
business (including dealings in foreign exchange and foreign
currency).

[If Margin applies, insert: “Margin” means [*] per cent per annum.]

“Screen Page” means REUTERS screen page CDOR or the relevant
successor page on that service or on any other service as may be
nominated as the information vendor for the purpose of displaying
rates or prices comparable to the relevant offered quotation.

If the Screen Page is not available or if no such quotation appears, in
each case as at such time, the Calculation Agent shall request each
of the Reference Banks (as defined below) to provide the Calculation
Agent with its bid rate of interest (expressed as a percentage rate per
annum) for banker's acceptances in the Specified Currency for the
relevant Interest Period accepted by such Reference Banks at
approximately 10:00 a. m. (Toronto time) on the Interest
Determination Date. If two or more of the Reference Banks provide
the Calculation Agent with such bid rates, the Rate of Interest for such
Interest Period shall be the arithmetic mean (rounded if necessary to
the nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards) of such bid rates [if Margin insert:
[plus] [minus] the Margin], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the
Reference Banks provides the Calculation Agent with such bid rates
as provided in the preceding paragraph, the Rate of Interest for the
relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded
if necessary to the nearest one hundred-thousandth of a percentage
point, with 0.000005 being rounded upwards) of the bid rates of major
banks in Toronto, selected by the Calculation Agent, for bankers
acceptances in the Specified Currency for the relevant Interest Period
accepted by such banks as at approximately 10:00 a.m. (Toronto
time) on the relevant Interest Determination Date [if Margin insert:
[plus] [minus] the Margin].

If the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of Interest shall be
determined as at the last preceding Interest Determination Date
(though substituting, where a different Margin is to be applied to the
relevant Interest Period from that which applied to the last preceding
Interest Period, the Margin relating to the relevant Interest Period in
place of the Margin relating to the last preceding Interest Period).

As used herein, "Reference Banks" means, the principal Toronto
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office of four major Canadian chartered banks listed in Schedule 1 to
the Bank Act (Canada).

[(3)][(4)] Interest Amount. The Calculation Agent will, on or as soon
as practicable after each time at which the Rate of Interest is to be
determined, calculate the amount of interest (the "Interest Amount")
payable on the Notes in respect of each Specified Denomination for
the relevant Interest Period. Each Interest Amount shall be calculated
by applying the Rate of Interest and the Day Count Fraction (as
defined below) to each Specified Denomination and rounding the
resultant figure to the nearest unit of the Specified Currency, with 0.5
of such unit being rounded upwards.

[(D][(5)] Notification of Rate of Interest and Interest Amount. The
Calculation Agent will cause the Rate of Interest, each Interest
Amount for each Interest Period, each Interest Period and the relevant
Interest Payment Date to be notified to the Issuer [in the case of
Notes issued by VIF, VCI, VCCI, VIL or Porsche Holding insert:
and the Guarantor] and to the Holders in accordance with § [12][13]
as soon as possible after their determination, but in no event later
than the fourth Business Day (as defined in § 3(1)(d)) thereafter and if
required by the rules of any stock exchange on which the Notes are
from time to time listed, to such stock exchange as soon as possible
after their determination, but in no event later than the first day of the
relevant Interest Period. Each Interest Amount and Interest Payment
Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice
in the event of an extension or shortening of the Interest Period. Any
such amendment will be promptly notified to any stock exchange on
which the Notes are then listed and to the Holders in accordance with
§ [12][13].

[(5)][(6)] Determinations Binding. All certificates, communications,
opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions
of this § 3 by the Calculation Agent shall (in the absence of manifest
error) be binding on the Issuer, the Fiscal Agent, [the Paying Agents]
and the Holders.

[B)I[(7)] Accrual of Interest. If the Issuer shall fail to redeem the
Notes when due, interest shall continue to accrue beyond the day
preceding the due date until the day preceding the actual redemption
of the Notes. Interest shall continue to accrue on the outstanding
principal amount of the Notes from the due date (inclusive) until the
date of redemption of the Notes (exclusive) at the default rate of
interest established by law."

[(8)] Day Count Fraction. "Day Count Fraction" means with regard to
the calculation of the amount of interest for any period of time (the
"Calculation Period™"):

[If Actual/Actual (ICMA Rule 251) with annual interest payments
insert: the actual number of days in the Calculation Period divided by
the actual number of days in the respective interest year.]

[if Actual/365 (Fixed) insert: the actual number of days in the
Calculation Period divided by 365.]

[if Actual/360 insert: the actual number of days in the Calculation
Period divided by 360.]

@ The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, 88 288(1), 247 German Civil Code.
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[If Actual/Actual ISDA insert: the actual number of days in the
Calculation Period divided by 365 (or, if any portion of the Calculation
Period falls in a leap year, the sum of (i) the actual number of days in
that portion of the Calculation Period falling in a leap year divided by
366 and (ii) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365).]

[If Actual/365 (Sterling) insert: the actual number of days in the
Interest Period divided by 365 or, in the case of an Interest Period
End Date falling in a leap year, 366.]

[If 30E/360 or Eurobond Basis: the number of days in the
Calculation Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 12 30-day months,
without regard to the date of the first day or last day of the Calculation
Period).]

§4
PAYMENTS

(1) (&) Payment of Principal. Payment of principal in respect of Notes
shall be made, subject to § 4(2), to the Clearing System or to its order
for credit to the accounts of the relevant account holders of the
Clearing System upon presentation and surrender of the Global Note
at the specified office of any Paying Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made,
subject to § 4(2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System upon presentation of
the Global Note at the specified office of any Paying Agent outside the
United States.

[In the case of interest payable on a Temporary Global Note
insert: Payment of interest on Notes represented by the Temporary
Global Note shall be made, subject to subparagraph (2) below, to the
Clearing System or to its order for credit to the relevant account
holders of the Clearing System, upon due certification as provided in
§ 1(3)(b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws
and regulations, payments of amounts due in respect of the Notes
shall be made in [insert Specified Currency].

[In the case of Notes not denominated in Euro:

If the Issuer determines that the amount payable on the respective
Payment Business Day is not available to it in such freely negotiable
and convertible funds for reasons beyond its control or that the
Specified Currency or any successor currency to it provided for by law
(the "Successor Currency") is no longer used for the settlement of
international financial transactions, the Issuer may fulfil its payment
obligations by making such payment in Euro on, or as soon as
reasonably practicable after, the respective Payment Business Day on
the basis of the Applicable Exchange Rate. Holders shall not be
entitled to [further] interest or any other payment as a result thereof.
The "Applicable Exchange Rate" shall be, (i) if available, the Euro
foreign exchange reference rate for the Specified Currency or the
Successor Currency determined and published by the European
Central Bank for the most recent practicable date falling within a
reasonable period (as determined by the Issuer in its equitable
discretion) prior to the day on which the payment is made or, (ii) if
such rate is not available, the foreign exchange rate of the Specified
Currency or the Successor Currency against the Euro as determined
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by the Issuer in its equitable discretion.]

(3) Discharge. The Issuer shall be discharged by payment to, or to the
order of, the Clearing System.

(4) Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay.

For these purposes, "Payment Business Day" means any day which
is [in the case of Notes not denominated in Euro insert: a day
(other than a Saturday or a Sunday) on which commercial banks and
foreign exchange markets settle payments in [insert all relevant
financial centres]] [and] [in the case of Notes denominated in
Euro insert: a day (other than a Saturday or a Sunday) on which the
Clearing System as well as all relevant parts of the Trans-European
Automated Real-time Gross Settlement Express Transfer System
(TARGET2) ("TARGET") are operational to forward the relevant
payment].

(5) References to Principal and Interest. References in these
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Final Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than tax reasons insert: the Call
Redemption Amount of the Notes;] [if redeemable at the option of
the Holder insert: the Put Redemption Amount of the Notes;] and
any premium and any other amounts which may be payable under or
in respect of the Notes. References in these Conditions to interest in
respect of the Notes shall be deemed to include, as applicable, any
Additional Amounts which may be payable under § 7.

(6) Deposit of Principal and Interest. The Issuer may deposit with the
Amtsgericht in Frankfurt am Main principal or interest not claimed by
Holders within twelve months after the Maturity Date, even though
such Holders may not be in default of acceptance of payment. If and
to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

§5
REDEMPTION

(1) Final Redemption. Unless previously redeemed in whole or in part
or purchased and cancelled, the Notes shall be redeemed at their
Final Redemption Amount on the Interest Payment Date falling in
[insert Redemption Month and year] (the "Maturity Date"). The
Final Redemption Amount in respect of each Note shall be its
principal amount.

(2) Early Redemption for Reasons of Taxation. If as a result of any
change in, or amendment to, the laws or regulations of Germany [in
the case of Notes issued by VIF insert: or The Netherlands] [in the
case of Notes issued by VCI insert: or the United States of
America] [in the case of Notes issued by VCCI insert: or Canada]
[in the case of Notes issued by VIL insert: or Luxembourg] [in the
case of Notes issued by Porsche Holding insert: or Austria] or any
political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any change in,
or amendment to, an official interpretation or application of such laws
or regulations, which amendment or change is effective on or after the
date on which the last tranche of this series of Notes was issued, the
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If the Notes are subject
to Early Redemption at
the Option of the Issuer
insert:

Issuer [in the case of Notes issued by VIF, VCI, VCCI, VIL or
Porsche Holding insert: or the Guarantor] is required to pay
Additional Amounts (as defined in § 7) on the next succeeding Interest
Payment Date (as defined in § 3(1)), and this obligation cannot be
avoided by the use of reasonable measures available to the Issuer [in
the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche Group
insert: or the Guarantor, as the case may be,], the Notes may be
redeemed, in whole but not in part, at the option of the Issuer, upon
not more than 60 days' nor less than 30 days' prior notice of
redemption given to the Fiscal Agent and, in accordance with
§[12][13] to the Holders, at their Early Redemption Amount (as
defined below), together with interest accrued to the date fixed for
redemption.

However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer [in the case of
Notes issued by VIF, VCI, VCCI, VIL or Porsche Group insert: or
the Guarantor] would be obligated to pay such Additional Amounts
were a payment in respect of the Notes then due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts
does not remain in effect. The date fixed for redemption must be an
Interest Payment Date.

Any such notice shall be given in accordance with § [12][13]. It shall
be irrevocable, must specify the date fixed for redemption and must
set forth a statement in summary form of the facts constituting the
basis for the right of the Issuer so to redeem.

[(3) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with clause
(b), redeem all or some only of the Notes on the Call
Redemption Date(s) at the Call Redemption Amount(s) set
forth below together with accrued interest, if any, to (but
excluding) the Call Redemption Date. [if Minimum
Redemption Amount or Higher Redemption Amount
applies insert: Any such redemption must be of a principal
amount equal to [at least [insert Minimum Redemption
Amount]] [insert Higher Redemption Amount].

Call Redemption Date(s) Call Redemption
Amount(s)

[insert Call Redemption Dates(s)] [insert Call Redemption
Amount(s)]

[If Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder
thereof of its option to require the redemption of such Note under this
§5(4).]

(b) Notice of redemption shall be given by the Issuer to the
Holders of the Notes in accordance with 8§ [12][13]. Such
notice shall specify:

0] the Series of Notes subject to redemption;
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If the Notes are subject
to Early Redemption at

the Option
Holder insert:

of

the

(i) whether such Series is to be redeemed in whole or in
part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than
[insert Minimum Notice to Holders] nor more than
[insert Maximum Notice to Holders] days after the
date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are
to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be
redeemed shall be selected in accordance with the rules of the
relevant Clearing System. [In the case of Notes in NGN form
insert: Such partial redemption shall be reflected in the
records of CBL and Euroclear as either a pool factor or a
reduction in nominal amount, at the discretion of CBL and
Euroclear.]]

[[(3] [(4)] [([*D] Early Redemption at the Option of a Holder.

(@) The Issuer shall, at the option of the Holder of any Note,
redeem such Note on the Put Redemption Date(s) at the Put
Redemption Amount(s) set forth below together with accrued
interest, if any, to (but excluding) the Put Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s)

[insert Put Redemption Dates(s)] [insert Put Redemption
Amount(s)]

[if Notes are subject to Early Redemption at the option of the
Issuer insert: The Holder may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Issuer of any
of its options to redeem such Note under this § 5.]

In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] nor more than [insert Maximum
Notice to Issuer] days before the Put Redemption Date on which
such redemption is required to be made as specified in the Put Notice
(as defined below), submit during normal business hours at the
specified office of the Fiscal Agent a duly completed early redemption
notice ("Put Notice") in the form available from the specified office of
the Fiscal Agent. The Put Notice must specify (i) the principal amount
of the Notes in respect of which such option is exercised, and (ii) the
securities identification number of such Notes, if any. No option so
exercised may be revoked or withdrawn. The Issuer shall only be
required to redeem Notes in respect of which such option is exercised
against delivery of such Notes to the Issuer or to its order.]

[[ONI(I*D]Early Redemption Amount.

For purposes of § 9 and § 5(2), the Early Redemption Amount of a
Note shall be its Final Redemption Amount.]
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86
THE FISCAL AGENT[,] [AND] [THE PAYING AGENTI[S]]
[AND THE CALCULATION AGENT]

(1) Appointment; Specified Office. The initial Fiscal Agent[,] [and] [the
initial Paying Agent[s]] [and the initial Calculation Agent] and [its]
[their] initial specified office[s] shall be:

Fiscal Agent and Citibank, N.A.
Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom

[Paying and Listing  [BNP Paribas Securities Services,
Luxembourg Branch

Agent[s]:] 33, rue de Gasperich
5826 Hesperange
Luxembourg]
[German Paying Agent: Citigroup Global Markets Deutschland
AG & Co. KGaA

Neue Mainzer StralRe 7
60323 Frankfurt am Main
Germany]

[Calculation Agent:] [insert name and specified office]

The Fiscal Agent[,] [and] [the Paying Agent[s]] [and the Calculation
Agent] reserve[s] the right at any time to change [its] [their] specified
office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the
right at any time to vary or terminate the appointment of the Fiscal
Agent [or any Paying Agent] [or the Calculation Agent] and to appoint
another Fiscal Agent or additional or other Paying Agents [or another
Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal
Agent [in the case of Notes listed on a stock exchange insert: [|]
[and] (i) so long as the Notes are listed on the Luxembourg Stock
Exchange, a Paying Agent (which may be the Fiscal Agent) with a
specified office in Luxembourg and/or in such other place as may be
required by the rules of such stock exchange] [in the case of
payments in USD insert: [,] [and] [(iii)] if payments at or through the
offices of all Paying Agents outside the United States (as defined
below) become illegal or are effectively precluded because of the
imposition of exchange controls or similar restrictions on the full
payment or receipt of such amounts in United States dollars, a Paying
Agent with a specified office in New York City] [if any Calculation
Agent is to be appointed insert: [,] [and] [(iv)] a Calculation Agent
[if Calculation Agent is required to maintain a Specified Office in
a Required Location insert: with a specified office located in [insert
Required Location]]]. Any variation, termination, appointment or
change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30 nor more
than 45 days' prior notice thereof shall have been given to the Holders
in accordance with § [12][13].

For purposes of these Conditions, "United States" means the United

States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin
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Islands, Guam, American Samoa, Wake Island and Northern Mariana
Islands).

(3) Agent of the Issuer. The Fiscal Agent[,] [and] [the Paying
Agent[s]] [and the Calculation Agent] act[s] solely as the agent[s] of
the Issuer and [does] [do] not assume any obligations towards or
relationship of agency or trust for any Holder.

§7
TAXATION

All amounts payable in respect of the Notes shall be made without
withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by way of
withholding or deduction by or on behalf of [in the case of Notes
issued by VIF insert: The Netherlands or the United States or] [in
the case of Notes issued by VCI insert: the United States or] [in
the case of Notes issued by VCCI insert: Canada or the United
States or] [in the case of Notes issued by VIL insert: Luxembourg
or the United States or] [in the case of Notes issued by Porsche
Holding insert: Austria or the United States or] Germany or any
political subdivision or any authority thereof or therein having power to
tax unless the Issuer is required by law to pay such withholding or
deduction. In such event, the Issuer will pay such additional amounts
(the "Additional Amounts") as shall be necessary in order that the
net amounts received by the Holders, after such withholding or
deduction shall equal the respective amounts of principal and interest
which would otherwise have been receivable in the absence of such
withholding or deduction; except that no such Additional Amounts
shall be payable on account of any taxes or duties which:

(a) are payable by any person acting as custodian bank or
collecting agent on behalf of a Holder, or otherwise in any
manner which does not constitute a deduction or withholding
by the Issuer from payments of principal or interest made by it;
or

(b) are payable by reason of the Holder having, or having had,
some personal or business connection with [in the case of
Notes issued by VIF insert: The Netherlands or] [in the
case of Notes issued by VCI insert: the United States of
America or] [in the case of Notes issued by VCCI insert:
Canada or] [in the case of Notes issued by VILI insert:
Luxembourg or the United States or] [in the case of Notes
issued by Porsche Holding insert: Austria or the United
States or] Germany and not merely by reason of the fact that
payments in respect of the Notes are, or for purposes of
taxation are deemed to be, derived from sources in, or are
secured in, [in the case of Notes issued by VIF insert: The
Netherlands or] [in the case of Notes issued by VCI insert:
the United States of America or] [in the case of Notes
issued by VCCI insert: Canada or] [in the case of Notes
issued by VIL insert: Luxembourg or] [in the case of Notes
issued by Porsche Holding insert: Austria or] Germany; or

(c) are deducted or withheld pursuant to (i) any European Union
Directive or Regulation concerning the taxation of interest
income paid to an individual and certain types of entities called
"residual entities", or (ii) any international treaty or
understanding relating to such taxation and to which [in the
case of Notes issued by VIF insert: The Netherlands or] [in
the case of Notes issued by VCI insert: the United States of
America or] [in the case of Notes issued by VCCI insert:
Canada or] [in the case of Notes issued by VIL insert:
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In the case of Notes
issued by VCCl insert:

In the case of Notes
issued by VCl insert:

(d)

(e)

[®

(¢)]

[

Luxembourg or] [in the case of Notes issued by Porsche
Holding insert: Austria or] Germany or the European Union is
a party, or (iii) any provision of law implementing, or complying
with, or introduced to conform with, such Directive, Regulation,
treaty or understanding, or (iv) the Luxembourg law of 23
December 2005, as amended by the law of 17 July 2008, with
respect to Luxembourg resident individuals; or (v) are imposed
under sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended, and any current or
future regulations or official interpretations thereof or
agreement thereunder or any fiscal or regulatory legislation,
rules or official practices adopted pursuant to any published
intergovernmental agreements entered into in connection with
the implementation of such sections of the Internal Revenue
Code ("FATCA"); or

are payable by reason of a change in law that becomes
effective more than 30 days after the relevant payment of
principal or interest becomes due, or is duly provided for and
notice thereof is published in accordance with § [12][13],
whichever occurs later[; or][.]

are withheld or deducted by a Paying Agent from a payment if
the payment could have been made by another Paying Agent
without such withholding or deduction;

are payable by or on behalf of a Holder with whom the Issuer
is not dealing at arm's length (within the meaning of the
Income Tax Act (Canada)) or are payable by or on behalf of a
holder of a talon, receipt or coupon in respect of a Note where
either the Holder of the Note or the holder of the talon, receipt
or coupon in respect of the Note is not dealing at arm's length
(within the meaning of the Income Tax Act (Canada)) with the
Issuer or are payable by virtue of any portion of such payment
being deemed to be a dividend paid to the Holder pursuant to
the Income Tax Act (Canada); or

are imposed on a deemed payment of interest pursuant to
proposed subsection 212(3.2) of the Income Tax Act (Canada)
which proposed subsection is contained in a Notice of Ways
and Means Motion that accompanied the federal budget
tabled by the Minister of Finance (Canada) on 11 February
2014 (or such proposal or proposals as amended or enacted
or successor provisions thereto), or by virtue of any portion of
such payment being deemed to be a dividend pursuant to the
Income Tax Act (Canada).]

which are imposed by the United States as a result of a
Holder's or beneficial owner's (i) failure to establish a
complete exemption from such withholding tax (including, but
not limited to, by providing an applicable IRS Form W-8 or W-
9), or (ii) past or present status as (a) a passive investment
company with respect to the United States; a corporation
which accumulates earnings to avoid United States Federal
income tax; (b) a controlled foreign corporation with respect to
the United States that is related to the Issuer through stock
ownership; (c) a private foundation or other tax-exempt
organisation with respect to the United States; (d) a “10 per
cent. shareholder” with respect to the Issuer within the
meaning of Section 871(h)(3)(B) or 881(c)(3)(B) of the Internal
Revenue Code; (e) or a bank receiving interest described in
Section 881(c)(3)(A) of the Internal Revenue Code.]
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In the case of Notes
issued by VIF, VIL, VCI,
VCCI or Porsche
Holding insert, if
applicable:

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1
BGB (German Civil Code) is reduced to ten years for the Notes.

89
EVENTS OF DEFAULT

(1) Events of default. Each Holder shall be entitled to declare due and
payable by notice to the Fiscal Agent its entire claims arising from the
Notes and demand immediate redemption thereof at the Early
Redemption Amount (as described in §5) together with accrued
interest (if any) to the date of repayment, in the event that:

€) the Issuer fails to pay principal or interest within 30 days from the
relevant due date, or

(b) the Issuer fails duly to perform any other obligation arising
from the Notes [in the case of Notes issued by VIF, VCI,
VCCI, VIL or Porsche Holding insert: or the Guarantor fails
to perform any obligation arising from the Guarantee referred
to in 8§ 2] which failure is not capable of remedy or, if such
failure is capable of remedy, such failure continues for more
than 90 days after the Fiscal Agent has received notice
thereof from a Holder, or

(©) the Issuer [in the case of Notes issued by VIF, VCI, VCCI,
VIL or Porsche Holding insert: or the Guarantor] announces
its inability to meet its financial obligations or ceases its
payments, or

(d) a court opens bankruptcy or other insolvency proceedings
against the Issuer [in the case of Notes issued by VIF, VCI,
VCCI, VIL or Porsche Holding insert: or the Guarantor] or
such proceedings are instituted and have not been discharged
or stayed within 60 days, or the Issuer [in the case of Notes
issued by VIF, VCI, VCCI, VIL or Porsche Holding insert:
or the Guarantor] applies for or institutes such proceedings or
offers or makes an arrangement for the benefit of its creditors
generally, [in the case of Notes issued by VIF insert: or the
Issuer applies for a "surseance van betaling" (within the
meaning of Statute of Bankruptcy of The Netherlands),] or

(e) the Issuer [in the case of Notes issued by VIF, VCI, VCCI,
VIL or Porsche Holding insert: or the Guarantor] goes into
liquidation unless this is done in connection with a merger, or
other form of combination with another company and such
company assumes all obligations contracted by the Issuer [in
the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
Holding insert: or the Guarantor, as the case may be,] in
connection with this issue[, or][.]

[(® the Guarantee ceases, for whatever reason, to be in full force
and effect.]

-178-



In the case of Notes
issued by VWAG, VIF,
VCCI, VIL and Porsche
Holding insert:

The right to declare Notes due shall terminate if the situation giving
rise to it has been cured before the right is exercised.

(2) Quorum. In the events specified in subparagraph (1)(b) above, any
notice declaring Notes due shall, unless at the time such notice is
received any of the events specified in subparagraph (1)(a) and (1)(c)
through (1)(e) entiting Holders to declare their Notes due has
occurred, become effective only when the Fiscal Agent has received
such notices from the Holders of at least one-tenth in principal amount
of Notes then outstanding.

(3) Notice. Any notice, including any notice declaring Notes due, in
accordance with subparagraph (1) above shall be made by means of
a written declaration in the German or English language delivered by
hand or registered mail to the specified office of the Fiscal Agent
together with proof that such Holder at the time of such notice is a
holder of the relevant Notes by means of a certificate of his Custodian
(as defined in § 14(3)) or in other appropriate manner.

[§10
SUBSTITUTION

(1) Substitution. The Issuer shall be entitled at any time, without the
consent of the Holders, if no payment of principal of or interest on any
of the Notes is in default, to substitute for the Issuer [in the case of
Notes issued by VIF or VCCI insert: either the Guarantor or] any
Subsidiary (as defined below) [in the case of Notes issued by
VWAG insert: of it] [in the case of Notes issued by VIF, VCCI, VIL
or Porsche Holding insert: of the Guarantor] as principal debtor in
respect to all obligations arising from or in connection with the Notes
(the "Substitute Debtor"), provided that:

(@) the Substitute Debtor is in a position to fulfil all payment
obligations arising from or in connection with the Notes without
the necessity of any taxes or duties being withheld at source
and to transfer all amounts which are required therefor to the
Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer
arising from or in connection with the Notes;

(c) the Substitute Debtor undertakes to reimburse any Holder for
such taxes, fees or duties which may be imposed upon it as a
consequence of assumption of the obligations of the Issuer by
the Substitute Debtor;

(d) it is guaranteed that the obligations of the [in the case of
Notes issued by VWAG insert: Issuer] [in the case of
Notes issued by VIF, VCCI, VIL or Porsche Holding insert:
Guarantor] from the Guarantee of the Debt Issuance
Programme of the Issuers apply also to the Notes of the
Substitute Debtor;

(e) there shall have been delivered to the Fiscal Agent one
opinion for each jurisdiction affected of lawyers of recognised
standing to the effect that subparagraphs (a), (b), (c) and (d)
above have been satisfied; and

) VW Credit, Inc. is not the Substitute Debtor.
For purposes of these Conditions "Subsidiary" shall mean any

corporation or partnership in which Volkswagen Aktiengesellschaft
directly or indirectly in the aggregate holds more than 90% of the
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In the case of Notes
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In the case of Notes
issued by VCCI insert:

In the case of Notes
issued by VIL insert:

In the case of Notes
issued by Porsche
Holding insert:

capital of any class or of the voting rights.

(2) Notice. Notice of any such substitution shall be published in
accordance with § [12][13].

(3) Change of References. In the event of any such substitution, any
reference in these Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Debtor and any reference to the
country in which the Issuer is domiciled or resident for taxation
purposes shall from then on be deemed to refer to the country of
domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall

apply:

[(a) in 8 7 and § 5(2) an alternative reference to Germany shall be
deemed to have been included in addition to the reference
according to the preceding sentence to the country of domicile
or residence for taxation purposes of the Substitute Debtor;

(b) in 8 9(1)(c) to (f) an alternative reference to the Issuer in its
capacity as guarantor shall be deemed to have been included
in addition to the reference to the Substitute Debtor.]

[In 8 7 and § 5(2) an alternative reference to The Netherlands shall be
deemed to have been included in addition to the reference according
to the preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]

[In 8 7 and § 5(2) an alternative reference to Canada shall be deemed
to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

[In 87 and § 5(2) an alternative reference to Luxembourg shall be
deemed to have been included in addition to the reference according
to the preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

[In 8 7 and § 5(2) an alternative reference to Austria shall be deemed
to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

§[10] [11]

AMENDMENT OF THE TERMS AND CONDITIONS,
HOLDERS'REPRESENTATIVE[, AMENDMENT OF THE
GUARANTEE]

(1) Amendment of the Terms and Conditions. In accordance with the
German Act on Issues of Debt Securites of 2009
(Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the
Holders may agree with the Issuer on amendments of the Terms and
Conditions with regard to matters permitted by the SchVG by
resolution with the majority specified in subparagraph (2). Majority
resolutions shall be binding on all Holders' Resolutions which do not
provide for identical conditions for all Holders are void, unless Holders
who are disadvantaged have expressly consented to their being
treated disadvantageously.
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(2) Majority Resolutions. Majority resolutions shall be passed by a
majority of not less than [75]% of the votes cast. Resolutions relating
to amendments of the Terms and Conditions which are not material
and which do not relate to the matters listed in § 5(3), Nos. 1 to 8 of
the SchVG require a simple majority of the votes cast.

(3) Vote without a meeting. All votes will be taken exclusively by vote
taken without a meeting. A meeting of Holders and the assumption of
the fees by the Issuer for such a meeting will only take place in the
circumstances of § 18 paragraph 4, sentence 2 of the SchVG.

(4) Chair of the vote. The vote will be chaired by a notary appointed
by the Issuer or, if the Holders’ Representative (as defined below) has
convened the vote, by the Holders’ Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes
in accordance with the nominal amount or the notional share of its
entitlement to the outstanding Notes.

(6) Holders' Representative. The Holders may by majority resolution
appoint a common representative (the "Holders' Representative") to
exercise the Holders' rights on behalf of each Holder.

(6) Holders' Representative. The common representative (the
"Holders' Representative") shall be [e]. The liability of the Holders'
Representative shall be limited to ten times the amount of its annual
remuneration, unless the Holders' Representative has acted wilfully or
with gross negligence.

The Holders' Representative shall have the duties and powers
provided by law or granted by majority resolution of the Holders. The
Holders’ Representative shall comply with the instructions of the
Holders. To the extent that the Holders' Representative has been
authorised to assert certain rights of the Holders, the Holders shall not
be entitled to assert such rights themselves, unless explicitly provided
for in the relevant majority resolution. The Holders' Representative
shall provide reports to the Holders on its activities. The regulations of
the SchVG apply with regard to the recall and the other rights and
obligations of the Holders' Representative.

(7) Amendment of the Guarantee. The provisions set out above
applicable to the Notes shall apply mutatis mutandis to the Guarantee
of Volkswagen Aktiengesellschaft.

§[11] [12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the
consent of the Holders, issue further Notes having the same terms
and conditions as the Notes in all respects (or in all respects except
for the settlement date, interest commencement date and/or issue
price) so as to form a single Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the
open market or otherwise and at any price. Notes purchased by the
Issuer may, at the option of the Issuer, be held, resold or surrendered
to the Fiscal Agent for cancellation. If purchases are made by tender,
tenders for such Notes must be made available to all Holders of such
Notes alike.
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(3) Cancellation. All Notes redeemed in full shall be cancelled
forthwith and may not be reissued or resold.

8§ [12][13]
NOTICES

[[(2)] All notices concerning the Notes shall be published in the
Federal Gazette (Bundesanzeiger). Any notice so given will be
deemed to be validly given on the third calendar day following the
date of such publication (or, if published more than once, on the third
calendar day following the date of the first such publication).] [In the
case of Notes which are listed on the official list of the
Luxembourg Stock Exchange insert: As long as the Notes are
listed on the official list of the Luxembourg Stock Exchange and the
rules and regulations of the Luxembourg Stock Exchange so require,
all notices concerning the Notes will be made by means of electronic
publication on the internet website of the Luxembourg Stock
Exchange (www.bourse.lu). Any notice so given will be deemed to
have been validly given on the third day following the date of such
publication.]]

[In the case of Notes which are listed on a Stock Exchange
insert: (1) Publication. As long as the Notes are listed on the [official
list of the] Luxembourg Stock Exchange and the rules and regulations
of the Luxembourg Stock Exchange so require, all notices concerning
the Notes will be made by means of electronic publication on the
internet website of the Luxembourg Stock Exchange (www.bourse.lu).
Any notice so given will be deemed to have been validly given on the
third day following the date of such publication.] [In the case of
Notes issued by VIF which are listed on a Stock Exchange insert:
(1) Publication. All notices concerning the Notes shall be published in
one leading daily newspaper having general circulation in Grand
Duchy of Luxembourg. This newspaper is expected to be the
Luxemburger Wort. Any notice so given will be deemed to have been
validly given on the third calendar day following the date of such
publication (or, if published more than once, on the third day following
the date of the first such publication).]

[(2)] Natification to Clearing System.

[In the case of Notes which are unlisted insert: The Issuer shall
deliver all notices concerning the Notes to the Clearing System for
communication by the Clearing System to the Holders. Any such
notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
Clearing System.]

[In the case of Notes which are listed on the official list of the
Luxembourg Stock Exchange insert: So long as any Notes are
listed on the official list of the Luxembourg Stock Exchange,
subparagraph (1) above shall apply. In the case of notices regarding
the Rate of Interest or, if the Rules of the Luxembourg Stock
Exchange so permit, the Issuer may deliver the relevant notice to the
Clearing System for communication by the Clearing System to the
Holders, in lieu of publication in the newspapers set forth in
subparagraph (1) above; any such notice shall be deemed to have
been given to the Holders on the seventh day after the day on which
the said notice was given to the Clearing System.]
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§[13] [14]
APPLICABLE LAW, PLACE OF JURISDICTION AND
ENFORCEMENT

(1) Applicable Law. The Notes, [as to form and content, and]
[including] all rights and obligations of the Holders and the Issuer,
shall be governed by German law [In case of Notes issued by VIL
insert; Articles 86 to 94-8 of the Luxembourg law of 10 August 1915
on commercial companies, as amended, are expressly excluded].

(2) Submission to Jurisdiction. The non-exclusive place of jurisdiction
for all proceedings arising out of or in connection with the Notes
("Proceedings") shall be Frankfurt am Main. The Holders, however,
may also pursue their claims before any other court of competent
jurisdiction. The German courts shall have exclusive jurisdiction over
the annulment of lost or destroyed Notes. The Issuer hereby submits
to the jurisdiction of the courts referred to in this subparagraph.

The local court (Amtsgericht) in Frankfurt am Main shall, pursuant
section 9 para. 3 of the SchVG, have jurisdiction for all judgments in
accordance with sections 9 para. 2, 13 para. 3 and 18 para. 2 of the
SchVG. And the regional court (Landgericht) in Frankfurt am Main
shall have exclusive jurisdiction for all judgments over contested
resolutions by Noteholders in accordance with section 20 para. 3 of
the SchVG.

The local court (Amtsgericht) in Wolfsburg shall, pursuant section 9
para. 3 of the SchVG, have jurisdiction for all judgments in
accordance with sections 9 para. 2, 13 para. 3 and 18 para. 2 of the
SchVG and the district court (Landgericht) in Braunschweig shall have
exclusive jurisdiction for all judgments over contested resolutions by
Noteholders in accordance with section 20 para. 3 of the SchVG.

[(3) Appointment of Authorised Agent. For any Proceedings before
German courts, the Issuer appoints Volkswagen Aktiengesellschaft,
Berliner Ring 2, 38440 Wolfsburg, Germany as its authorised agent
for service of process in Germany.]

[(3)][(4)] Enforcement. Any Holder of Notes may in any proceedings
against the Issuer, or to which such Holder and the Issuer are parties,
protect and enforce in his own name his rights arising under such
Notes on the basis of (i) a statement issued by the Custodian with
whom such Holder maintains a securities account in respect of the
Notes (a) stating the full name and address of the Holder, (b)
specifying the aggregate principal amount of Notes credited to such
securities account on the date of such statement and (c) confirming
that the Custodian has given written notice to the Clearing System
containing the information pursuant to (a) and (b) and (ii) a copy of the
Note in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System,
without the need for production in such proceedings of the actual
records or the global note representing the Notes. For purposes of the
foregoing, "Custodian" means any bank or other financial institution
of recognised standing authorised to engage in securities custody
business with which the Holder maintains a securities account in
respect of the Notes and includes the Clearing System. Each Holder
may, without prejudice to the foregoing, protect and enforce his rights
under these Notes also in any other way which is admitted in the
country of the Proceedings.
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§[14] [15]
LANGUAGE

[These Conditions are written in the German language and provided
with an English language translation. The German text shall be
controlling and binding. The English language translation is provided
for convenience only.]

[These Conditions are written in the English language and provided
with a German language translation. The English text shall be
controlling and binding. The German language translation is provided
for convenience only.]

[These Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der
Volkswagen Aktiengesellschaft, Berliner Ring 2, 38440 Wolfsburg,
Deutschland zur kostenlosen Ausgabe bereitgehalten.]

- 184-



OPTION lll = Terms and Conditions for Zero Coupon Notes

In case of Notes not
denominated in CAD
and settled in CDS
insert:

In case of Notes
denominated in CAD
and settled in CDS
insert:

This Series of Notes is issued pursuant to an Amended and Restated
Agency Agreement dated on or about 2 May 2014 (the "Agency
Agreement") between Volkswagen Aktiengesellschaft ("VWAG"),
Volkswagen International Finance N.V. ("VIF"), VW Credit, Inc.
("VCI"), VW Credit Canada, Inc. / Crédit VW Canada, Inc. ("VCCI"),
Volkswagen International Luxemburg S.A. ("VIL ") and Porsche
Holding Gesellschaft m.b.H. (“Porsche Holding”) (each an "Issuer"
and together the "Issuers") and Citibank, N.A. as fiscal agent (the
"Fiscal Agent", which expression shall include any successor fiscal
agent thereunder) and the other parties named therein. Copies of the
Agency Agreement may be obtained free of charge at the specified
office of the Fiscal Agent upon reasonable notice, at the specified
office of any Paying Agent and at the principal office of each Issuer.
[In the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
Holding insert: The Notes have the benefit of an unconditional and
irrevocable guarantee by Volkswagen Aktiengesellschaft (the
"Guarantor").]

CONDITIONS OF ISSUE
ENGLISH LANGUAGE VERSION

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of
[insert Issuer] (the "Issuer") is being issued in [insert Specified
Currency] (the "Specified Currency”) in the aggregate principal
amount [In the case the Global Note is a NGN insert: (subject to
§ 1(6))] of [insert aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in [the] denomination[s] of
[insert Specified Denomination(s)] (the "Specified
Denomination[s]").

[(2) Form. The Notes are in bearer form and represented by one or
more global notes (each a "Global Note").]

[(2) Form, Title and Transfer. The Notes will be issued in the form of a
bearer global note deposited with CDS & CO., as nominee of CDS
Clearing and Depository Services Inc. ("CDS") and held by CDS (the
“Permanent Global Note”). Beneficial interests in the Permanent
Global Note will be represented through book-entry accounts of
financial institutions acting on behalf of beneficial owners as direct
and indirect participants in CDS. Investors may elect to hold interests
in the Permanent Global Note directly through any of CDS (in
Canada), or Clearstream, Luxembourg or Euroclear (in Europe) if they
are participants of such systems, or indirectly through organisations
which are participants in such systems. Clearstream, Luxembourg
and Euroclear will hold interests on behalf of their participants through
customers' securities accounts in their respective names on the books
of their respective Canadian subcustodians, each of which is a
Canadian Schedule | chartered bank (“Canadian Subcustodians”),
which in turn will hold such interests in customers' securities accounts
in the names of the Canadian Subcustodians on the books of CDS.

Notwithstanding the Terms and Conditions, for so long as any of the
Notes are represented by the Permanent Global Note, the Issuer, the
Fiscal Agent and any other Paying Agent shall treat CDS & CO., or
any other nominee appointed by CDS, as the sole owner or holder of
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such Notes for all purposes. Principal and interest payments on the
Permanent Global Note will be made on behalf of the Issuer by the
Fiscal Agent (through a Canadian dollar wire transfer via its Toronto
cash correspondent (Citibank, Toronto)) to CDS & CO., or any other
nominee appointed by CDS, and CDS will distribute the payment
received to the applicable clearing system.

Definitive Notes

No beneficial owner of the Notes will be entitled to receive physical
delivery of Notes in definitive form except in the limited circumstances
set out in the Permanent Global Note, including the circumstances
described below.

If the Notes represented by the Permanent Global Note are held by or
on behalf of CDS and (i) CDS has notified the Issuer that it is unwilling
or unable to continue to act as a depository for the Notes and a
successor depository is not appointed by the Issuer within 90 working
days after receiving such notice; or (i) CDS ceases to be a
recognised clearing agency under the Securities Act (Ontario) or a
self-regulatory organisation under the Securities Act (Québec) or
other applicable Canadian securities legislation and no successor
clearing system satisfactory to the lIssuer is available within 90
working days after the Issuer becoming aware that CDS is no longer
so recognised, the Issuer will issue, or cause to be issued, definitive
Notes in exchange for the Permanent Global Note.

Direct Rights

Direct rights can only be exercised in accordance with the Terms and
Conditions and the procedures of CDS.

[(3) Permanent Global Note. The Notes are represented by a
permanent global note (the "Permanent Global Note") without
coupons that will be treated as Notes in registered form for U.S.
federal income tax purposes. The Permanent Global Note shall be
signed manually by two authorised signatories of the Issuer and shall
be authenticated by or on behalf of the Fiscal Agent. Definitive Notes
and interest coupons will not be issued. Partial ownership in the
Permanent Global Note will be shown on, and transfer of ownership
will be effected only through, bookings reflected in the records
maintained by the applicable Clearing System. Except in limited
circumstances, the Clearing System will not be able to transfer a
Permanent Global Note, other than to transfer such Permanent Global
Note to a successor depository, and ownership interests in each
Permanent Global Note may not be exchanged for a Definitive Note.
The relevant Clearing System must be CBF unless another Clearing
System entered into a book-entry agreement or otherwise addressed
the “immobilization” of the Notes under U.S. tax law.

Payment of interest on these Notes (including, generally, original
issue discount) issued by VCI will be made only after delivery of the
withholding agent of the non-U.S. beneficial ownership statement
described in U.S. Treas. Reg. § 1.871-14(c)(2) (generally an
appropriate IRS Form W-8).]

[(3) Permanent Global Note.

The Notes are represented by a permanent global note (the
"Permanent Global Note") without coupons. The Permanent Global
Note shall be signed manually by two authorised signatories of the
Issuer and shall be authenticated by or on behalf of the Fiscal Agent.
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[(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable for Notes in
Specified Denominations represented by a permanent global
note (the "Permanent Global Note") without coupons. The
Temporary Global Note and the Permanent Global Note shall
each be signed manually by two authorised signatories of the
Issuer and shall each be authenticated by or on behalf of the
Fiscal Agent. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchanged for the
Permanent Global Note on a date (the "Exchange Date") not
later than 180 days after the date of issue of the Notes
represented by the Temporary Global Note. The Exchange
Date will not be earlier than 40 days after the date of issue.
Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners
of the Notes represented by the Temporary Global Note is not
a U.S. person (other than certain financial institutions or
certain persons holding Notes through such financial
institutions). Payment of interest on Notes represented by a
Temporary Global Note will be made only after delivery of
such certifications. A separate certification shall be required in
respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Notes represented by the Temporary Global Note
will be treated as a request to exchange such Temporary
Global Note pursuant to this § 1(3)(b). Any securities delivered
in exchange for the Temporary Global Note shall be delivered
only outside of the United States (as defined in § 6(2)).]

(4) Clearing System. The Global Note representing the Notes will be
kept in custody by or on behalf of the Clearing System. "Clearing
System" means [if more than one Clearing System insert: each of]
the following: [Clearstream Banking AG, 60485 Frankfurt am Main,
Germany ("CBF")] [Clearstream Banking, société anonyme, 42
Avenue JF Kennedy, L-1855 Luxembourg, Luxembourg ("CBL")]
[Euroclear Bank SA/NV, Boulevard du Roi Albert 1l, 1210 Brussels,
Belgium ("Euroclear”)] [(CBL and Euroclear each an "ICSD" and
together the "ICSDs")] [,] [and] [specify other Clearing System] and
any successor in such capacity.

[In the case the Global Note is a NGN insert: The Notes are issued
in new global note ("NGN") form and are kept in custody by a common
safekeeper on behalf of both ICSDs. ]

[In the case the Global Note is a CGN insert: The Notes are issued
in classical global note ("CGN") form and are kept in custody by a
common depositary on behalf of both ICSDs.]

(5) Holder of Notes. "Holder" means any holder of a proportionate co-
ownership or other beneficial interest or right in the Notes.

[(6) Records of the ICSDs. The principal amount of Notes represented
by the Global Note shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (which
expression means the records that each ICSD holds for its customers
which reflect the amount of such customer's interest in the Notes) shall
be conclusive evidence of the principal amount of Notes represented
by the Global Note and, for these purposes, a statement issued by a
ICSD stating the principal amount of Notes so represented at any time
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shall be conclusive evidence of the records of the relevant ICSD at that
time.

On any redemption or payment of an instalment or interest being made
in respect of, or purchase and cancellation of, any of the Notes
represented by the Global Note the Issuer shall procure that details of
any redemption, payment or purchase and cancellation (as the case
may be) in respect of the Global Note shall be entered pro rata in the
records of the ICSDs and, upon any such entry being made, the
principal amount of the Notes recorded in the records of the ICSDs and
represented by the Global Note shall be reduced by the aggregate
principal amount of the Notes so redeemed or purchased and
cancelled or by the aggregate amount of such instalment so paid.]

[On an exchange of a portion only of the Notes represented by a
Temporary Global Note, the Issuer shall procure that details of such
exchange shall be entered pro rata in the records of the ICSDs.]

[(6) Book-Entry Register. The Issuer and CBF have agreed that CBF
will act as the Issuer’s book-entry registrar in respect of the Notes. In
such capacity and without prejudice to the issuance of the Notes in
bearer form and their status as notes in bearer form under German
law, CBF has agreed, as agent of the Issuer, to maintain records of the
Notes credited to the accounts of the accountholders of CBF.]

§2
STATUS, NEGATIVE PLEDGE
[in the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
Holding insert: AND GUARANTEE]

(1) Status. The obligations under the Notes constitute direct,
unconditional, unsecured and unsubordinated obligations of the Issuer
ranking pari passu among themselves and pari passu with all other
unsecured obligations of the Issuer, unless such obligations are
accorded priority under mandatory provisions of statutory law.

(2) Negative Pledge. So long as any Note remains outstanding, but
only up to the time all amounts of principal and interest have been
placed at the disposal of the Fiscal Agent, the Issuer undertakes not
to provide for other notes or bonds, including any guarantee or
indemnity in respect thereof, any security upon its assets without at
the same time having the Holders share equally and rateably in such
security. For the avoidance of doubt, this undertaking shall not apply
to security provided in connection with asset backed securities issued
by a special purpose vehicle where the Issuer is the originator of the
underlying assets.

[(3) Guarantee. Volkswagen Aktiengesellschaft (the "Guarantor") has
given its unconditional and irrevocable guarantee (the "Guarantee")
for the due payment of principal of, and interest on, the Notes. In this
Guarantee, the Guarantor has further undertaken (the
"Undertaking"), so long as any of the Notes remains outstanding, but
only up to the time all amounts of principal and interest have been
placed at the disposal of the Fiscal Agent, not to provide for any Bond
Issue, including any guarantee or indemnity in respect thereof, any
security upon its assets without at the same time having the Holders
share equally and rateably in such security. For the avoidance of
doubt, this undertaking shall not apply to security provided in
connection with asset backed securities issued by a special purpose
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vehicle where the Guarantor is the originator of the underlying assets.

For the purpose of these Conditions "Bond Issue" means an issue of
debt securities which is, or is intended to be, or is being capable of
being, quoted, listed or dealt in on any stock exchange, over-the-
counter or other securities market.

The Guarantee constitutes a contract for the benefit of the Holders
from time to time as third party beneficiaries in accordance with
§ 328(1) of the German Civil Code®, giving rise to the right of each
Holder to require performance of the Guarantee and the Negative
Pledge directly from the Guarantor and to enforce the Guarantee and
the Negative Pledge directly against the Guarantor. Copies of the
Guarantee and the Negative Pledge may be obtained free of charge
at the principal office of the Guarantor and at the specified office of
the Fiscal Agent set forth in § 6.]

§3
INTEREST

(1) No Periodic Payments of Interest. There will not be any periodic
payments of interest on the Notes during their term.

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes
when due, interest shall accrue on the principal amount of the Notes
as from the day preceding the due date to the day preceding the date
of a(cl:)tual redemption at the default rate of interest established by
law.

(3) Day Count Fraction. "Day Count Fraction" means with regard to
the calculation of the amount of interest for any period of time (the
"Calculation Period™):

[If Actual/Actual (ICMA) with two or more constant interest
periods within an interest year insert: the number of days in the
Calculation Period divided by (x) in the case of Notes where interest is
scheduled to be paid only by means of regular annual payments, the
number of days in the Interest Period or (y) in the case of Notes
where interest is scheduled to be paid other than only by means of
regular annual payments, the product of the number of days in the
Interest Period and the number of Interest Payment Dates that would
occur in one calendar year assuming interest was to be payable in
respect of the whole of that year.] [in the case of first/last short or long
Interest Periods insert appropriate Actual/Actual method]

[If Actual/Actual (ICMA Rule 251) with annual interest payments
insert: the actual number of days in the Calculation Period divided by
the actual number of days in the respective interest year.]

[If Actual/Actual ISDA insert: the actual number of days in the
Calculation Period divided by 365 (or, if any portion of the Calculation
Period falls in a leap year, the sum of (i) the actual number of days in
that portion of the Calculation Period falling in a leap year divided by
366 and (ii) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365).]

[If Actual/360 insert: the actual number of days in the Calculation

@

An English language translation of § 328(1) German Civil Code would read as follows: "A contract may stipulate performance for the

benefit of a third party, to the effect that the third party acquires the right directly to demand performance."

()]

The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche

Bundesbank from time to time, 88 288(1), 247 German Civil Code.

- 189-



Period divided by 360.]

[If Actual/365 (Fixed) insert: the actual number of days in the
Calculation Period divided by 365.]

[If 30/360, insert: the number of days in the Calculation Period
divided by 360, the number of days to be calculated on the basis of a
year of 360 days with 12 30-day months (unless (A) the last day of the
Calculation Period is the 31st day of a month but the first day of the
Calculation Period is a day other than the 30th or 31st day of a month,
in which case the month that includes that last day shall not be
considered to be shortened to a 30-day month, or (B) the last day of
the Calculation Period is the last day of the month of February in
which case the month of February shall not be considered to be
lengthened to a 30-day month).]

[if 30E/360 or Eurobond Basis: the number of days in the
Calculation Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 12 30-day months,
without regard to the date of the first day or last day of the Calculation
Period).]

§4
PAYMENTS

(1) [(a)] Payment of Principal. Payment of principal in respect of Notes
shall be made, subject to § 4(2), to the Clearing System or to its order
for credit to the accounts of the relevant account holders of the
Clearing System upon presentation and surrender of the Global Note
at the specified office of any Paying Agent outside the United States.

(2) Manner of Payment. Subject to applicable fiscal and other laws
and regulations, payments of amounts due in respect of the Notes
shall be made in [insert Specified Currency] [in the case of Dual
Currency Notes insert relevant currencies/exchange rate
formulas].

[In the case of Notes not denominated in Euro:

If the Issuer determines that the amount payable on the respective
Payment Business Day is not available to it in such freely negotiable
and convertible funds for reasons beyond its control or that the
Specified Currency or any successor currency to it provided for by law
(the "Successor Currency") is no longer used for the settlement of
international financial transactions, the Issuer may fulfil its payment
obligations by making such payment in Euro on, or as soon as
reasonably practicable after, the respective Payment Business Day on
the basis of the Applicable Exchange Rate. Holders shall not be
entitled to [further] interest or any other payment as a result thereof.
The "Applicable Exchange Rate" shall be, (i) if available, the Euro
foreign exchange reference rate for the Specified Currency or the
Successor Currency determined and published by the European
Central Bank for the most recent practicable date falling within a
reasonable period (as determined by the Issuer in its equitable
discretion) prior to the day on which the payment is made or, (ii) if
such rate is not available, the foreign exchange rate of the Specified
Currency or the Successor Currency against the Euro as determined
by the Issuer in its equitable discretion.]

(3) Discharge. The Issuer shall be discharged by payment to, or to the
order of, the Clearing System.

(4) Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
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shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay.

For these purposes, "Payment Business Day" means any day which
is [in the case of Notes not denominated in Euro insert: a day
(other than a Saturday or a Sunday) on which commercial banks and
foreign exchange markets settle payments in [insert all relevant
financial centres]] [and] [in the case of Notes denominated in
Euro insert: a day (other than a Saturday or a Sunday) on which the
Clearing System as well as all relevant parts of the Trans-European
Automated Real-time Gross Settlement Express Transfer System
(TARGET2) ("TARGET") are operational to forward the relevant
payment].

(5) References to Principal and Interest. References in these
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Final Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than tax reasons insert: the Call
Redemption Amount of the Notes;] [if redeemable at the option of
the Holder insert: the Put Redemption Amount of the Notes;] and
any premium and any other amounts which may be payable under or
in respect of the Notes. References in these Conditions to interest in
respect of the Notes shall be deemed to include, as applicable, any
Additional Amounts which may be payable under § 7.

(6) Deposit of Principal and Interest. The Issuer may deposit with the
Amtsgericht in Frankfurt am Main principal or interest not claimed by
Holders within twelve months after the Maturity Date, even though
such Holders may not be in default of acceptance of payment. If and
to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

§5
REDEMPTION

(1) Final Redemption. Unless previously redeemed in whole or in part
or purchased and cancelled, the Notes shall be redeemed at their
Final Redemption Amount on [insert Maturity Date] (the "Maturity
Date"). The Final Redemption Amount in respect of each Note shall
be its principal amount.

(2) Early Redemption for Reasons of Taxation. If as a result of any
change in, or amendment to, the laws or regulations of Germany [in
the case of Notes issued by VIF insert: or The Netherlands] [in the
case of Notes issued by VCI insert: or the United States of
America] [in the case of Notes issued by VCCI insert: or Canada]
[in the case of Notes issued by VIL insert: or Luxembourg] [in the
case of Notes issued by Porsche Holding insert: or Austria] or any
political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any change in,
or amendment to, an official interpretation or application of such laws
or regulations, which amendment or change is effective on or after the
date on which the last tranche of this series of Notes was issued, the
Issuer [in the case of Notes issued by VIF, VCI, VCCI, VIL or
Porsche Holding insert: or the Guarantor] is required to pay
Additional Amounts (as defined in § 7) at maturity or upon the sale or
exchange of any Note, and this obligation cannot be avoided by the
use of reasonable measures available to the Issuer [in the case of
Notes issued by VIF, VCI, VCCI, VIL or Porsche Holding insert: or
the Guarantor, as the case may be,], the Notes may be redeemed, in
whole but not in part, at the option of the Issuer, upon not more than
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If the Notes are subject
to Early Redemption at
the Option of the Issuer
insert:

60 days' nor less than 30 days' prior notice of redemption given to the
Fiscal Agent and, in accordance with § [12][13] to the Holders, at their
Early Redemption Amount (as defined below), together with interest
accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer [in the case of
Notes issued by VIF, VCI, VCCI, VIL or Porsche Holding insert: or
the Guarantor] would be obligated to pay such Additional Amounts
were a payment in respect of the Notes then due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts
does not remain in effect.

Any such notice shall be given in accordance with § [12][13]. It shall
be irrevocable, must specify the date fixed for redemption and must
set forth a statement in summary form of the facts constituting the
basis for the right of the Issuer so to redeem.

[(3) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with clause
(b), redeem all or some only of the Notes on the Call
Redemption Date(s) at the Call Redemption Amount(s) set
forth below together with accrued interest, if any, to (but
excluding) the Call Redemption Date. [if Minimum
Redemption Amount or Higher Redemption Amount
applies insert: Any such redemption must be of a principal
amount equal to [at least [insert Minimum Redemption
Amount]] [insert Higher Redemption Amount].

Call Redemption Date(s) Call Redemption
Amount(s)

[insert Call Redemption Dates(s)] [insert Call Redemption
Amount(s)]

[If Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder
thereof of its option to require the redemption of such Note under this
§5(4).]

(b) Notice of redemption shall be given by the Issuer to the
Holders of the Notes in accordance with §[12][13]. Such
notice shall specify:

0] the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in
part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed,

(iii) the Call Redemption Date, which shall be not less than
[insert Minimum Notice to Holders] nor more than
[insert Maximum Notice to Holders] days after the
date on which notice is given by the Issuer to the
Holders; and
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If the Notes are subject
to Early Redemption at
the Option of the
Holder insert:

(iv) the Call Redemption Amount at which such Notes are
to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be
redeemed shall be selected in accordance with the rules of the
relevant Clearing System. [In the case of Notes in NGN form
insert: Such partial redemption shall be reflected in the
records of CBL and Euroclear as either a pool factor or a
reduction in nominal amount, at the discretion of CBL and
Euroclear.]]

[[(3)] [(4)] [(I*D)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, at the option of the Holder of any Note,
redeem such Note on the Put Redemption Date(s) at the Put
Redemption Amount(s) set forth below together with accrued
interest, if any, to (but excluding) the Put Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s)

[insert Put Redemption Dates(s)] [insert Put Redemption
Amount(s)]

[if Notes are subject to Early Redemption at the option of the
Issuer insert: The Holder may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Issuer of any
of its options to redeem such Note under this § 5.]

In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] nor more than [insert Maximum
Notice to Issuer] days before the Put Redemption Date on which
such redemption is required to be made as specified in the Put Notice
(as defined below), submit during normal business hours at the
specified office of the Fiscal Agent a duly completed early redemption
notice ("Put Notice") in the form available from the specified office of
the Fiscal Agent. The Put Notice must specify (i) the principal amount
of the Notes in respect of which such option is exercised, and (ii) the
securities identification number of such Notes, if any. No option so
exercised may be revoked or withdrawn. The Issuer shall only be
required to redeem Notes in respect of which such option is exercised
against delivery of such Notes to the Issuer or to its order.]

[[ONI(I*D]Early Redemption Amount.

For purposes of § 9 and § 5(2), the Early Redemption Amount of a
Note shall be calculated as follows:

€) The Early Redemption Amount of a Note shall be an amount
equal to the sum of:

0] [insert Reference Price] (the "Reference Price"), and

(i) the product of [insert Amortisation Yield in per
cent.] (the "Amortisation Yield") and the Reference
Price from (and including) [insert Issue Date] to (but
excluding) the date fixed for redemption or (as the
case may be) the date upon which the Notes become
due and payable, whereby the Amortisation Yield shall
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be compounded annually.

Where such calculation is to be made for a period which is not
a whole number of years, the calculation in respect of the
period of less than a full year (the "Calculation Period") shall
be made on the basis of the Day Count Fraction (as defined in
§ 3).

(b) If the Issuer fails to pay the Early Redemption Amount when
due, such amount shall be calculated as provided herein,
except that references in subparagraph (a)(ii) above to the
date fixed for redemption or the date on which such Note
becomes due and repayable shall refer to the date on which
payment is made.]

86
THE FISCAL AGENT[,] [AND] [THE PAYING AGENTI[S]]
[AND THE CALCULATION AGENT]

(1) Appointment; Specified Office. The initial Fiscal Agent[,] [and] [the
initial Paying Agent[s]] [and the initial Calculation Agent] and [its]
[their] initial specified office[s] shall be:

Fiscal Agent and Citibank, N.A.
Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom

[Paying and Listing  [BNP Paribas Securities Services,
Luxembourg Branch

Agent[s]:] 33, rue de Gasperich
5826 Hesperange
Luxembourg]
[German Paying Agent: Citigroup Global Markets Deutschland
AG & Co. KGaA

Neue Mainzer Stralle 7
60323 Frankfurt am Main
Germany]

[Calculation Agent:] [insert name and specified office]

The Fiscal Agent[,] [and] [the Paying Agent[s]] [and the Calculation
Agent] reserve[s] the right at any time to change [its] [their] specified
office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the
right at any time to vary or terminate the appointment of the Fiscal
Agent [or any Paying Agent] [or the Calculation Agent] and to appoint
another Fiscal Agent or additional or other Paying Agents [or another
Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal
Agent [in the case of Notes listed on a stock exchange insert: [|]
[and] (i) so long as the Notes are listed on the Luxembourg Stock
Exchange, a Paying Agent (which may be the Fiscal Agent) with a
specified office in Luxembourg and/or in such other place as may be
required by the rules of such stock exchange] [in the case of
payments in USD insert: [,] [and] [(iii)] if payments at or through the
offices of all Paying Agents outside the United States (as defined
below) become illegal or are effectively precluded because of the
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imposition of exchange controls or similar restrictions on the full
payment or receipt of such amounts in United States dollars, a Paying
Agent with a specified office in New York City] [if any Calculation
Agent is to be appointed insert: [,] [and] [(iv)] a Calculation Agent
[if Calculation Agent is required to maintain a Specified Office in
a Required Location insert: with a specified office located in [insert
Required Location]]]. Any variation, termination, appointment or
change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30 nor more
than 45 days' prior notice thereof shall have been given to the Holders
in accordance with § [12][13].

For purposes of these Conditions, "United States" means the United
States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake Island and Northern Mariana
Islands).

(3) Agent of the Issuer. The Fiscal Agent[,] [and] [the Paying
Agent[s]] [and the Calculation Agent] act[s] solely as the agent[s] of
the Issuer and [does] [do] not assume any obligations towards or
relationship of agency or trust for any Holder.

§7
TAXATION

All amounts payable in respect of the Notes shall be made without
withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by way of
withholding or deduction by or on behalf of [in the case of Notes
issued by VIF insert: The Netherlands or the United States or] [in
the case of Notes issued by VCI insert: the United States or] [in
the case of Notes issued by VCCI insert: Canada or the United
States or] [in the case of Notes issued by VIL insert: Luxembourg
or the United States or] [in the case of Notes issued by Porsche
Holding insert: Austria or the United States or] Germany or any
political subdivision or any authority thereof or therein having power to
tax unless the Issuer is required by law to pay such withholding or
deduction. In such event, the Issuer will pay such additional amounts
(the "Additional Amounts") as shall be necessary in order that the
net amounts received by the Holders, after such withholding or
deduction shall equal the respective amounts of principal and interest
which would otherwise have been receivable in the absence of such
withholding or deduction; except that no such Additional Amounts
shall be payable on account of any taxes or duties which:

(@) are payable by any person acting as custodian bank or
collecting agent on behalf of a Holder, or otherwise in any
manner which does not constitute a deduction or withholding
by the Issuer from payments of principal or interest made by it;
or

(b) are payable by reason of the Holder having, or having had,
some personal or business connection with [in the case of
Notes issued by VIF insert: The Netherlands or] [in the
case of Notes issued by VCI insert: the United States of
America or] [in the case of Notes issued by VCCI insert:
Canada or] [in the case of Notes issued by VIL insert:
Luxembourg or] [in the case of Notes issued by Porsche
Holding insert: Austria or] Germany and not merely by
reason of the fact that payments in respect of the Notes are,
or for purposes of taxation are deemed to be, derived from
sources in, or are secured in, [in the case of Notes issued
by VIF insert: The Netherlands or] [in the case of Notes
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In the case of Notes
issued by VCCI insert:

In the case of Notes

(©)

(d)

(e)

[

(9)

[®

issued by VCI insert: the United States of America or] [in the
case of Notes issued by VCCI insert: Canada or] [in the
case of Notes issued by VIL insert: Luxembourg or] [in the
case of Notes issued by Porsche Holding insert: Austria
or]Germany; or

are deducted or withheld pursuant to (i) any European Union
Directive or Regulation concerning the taxation of interest
income paid to an individual and certain types of entities called
"residual entities”, or (i) any international treaty or
understanding relating to such taxation and to which [in the
case of Notes issued by VIF insert: The Netherlands or] [in
the case of Notes issued by VCI insert: the United States of
America or] [in the case of Notes issued by VCCI insert:
Canada or] [in the case of Notes issued by VIL insert:
Luxembourg or] [in the case of Notes issued by Porsche
Holding insert: Austria or]Germany or the European Union is
a party, or (iii) any provision of law implementing, or complying
with, or introduced to conform with, such Directive, Regulation,
treaty or understanding, or (iv) the Luxembourg law of 23
December 2005, as amended by the law of 17 July 2008, with
respect to Luxembourg resident individuals; or (v) are imposed
under sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended, and any current or
future regulations or official interpretations thereof or
agreement thereunder or any fiscal or regulatory legislation,
rules or official practices adopted pursuant to any published
intergovernmental agreements entered into in connection with
the implementation of such sections of the Internal Revenue
Code ("FATCA"); or

are payable by reason of a change in law that becomes
effective more than 30 days after the relevant payment of
principal or interest becomes due, or is duly provided for and
notice thereof is published in accordance with § [12][13],
whichever occurs later[; or][.]

are withheld or deducted by a Paying Agent from a payment if
the payment could have been made by another Paying Agent
without such withholding or deduction;

are payable by or on behalf of a Holder with whom the Issuer
is not dealing at arm's length (within the meaning of the
Income Tax Act (Canada)) or are payable by or on behalf of a
holder of a talon, receipt or coupon in respect of a Note where
either the Holder of the Note or the holder of the talon, receipt
or coupon in respect of the Note is not dealing at arm's length
(within the meaning of the Income Tax Act (Canada)) with the
Issuer or are payable by virtue of any portion of such payment
being deemed to be a dividend paid to the Holder pursuant to
the Income Tax Act (Canada); or

are imposed on a deemed payment of interest pursuant to
proposed subsection 212(3.2) of the Income Tax Act (Canada)
which proposed subsection is contained in a Notice of Ways
and Means Motion that accompanied the federal budget
tabled by the Minister of Finance (Canada) on 11 February
2014 (or such proposal or proposals as amended or enacted
or successor provisions thereto), or by virtue of any portion of
such payment being deemed to be a dividend pursuant to the
Income Tax Act (Canada).]

which are imposed by the United States as a result of a
Holder's or beneficial owner's (i) failure to establish a
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issued by VCl insert:

complete exemption from such withholding tax (including, but
not limited to, by providing an applicable IRS Form W-8 or W-
9), or (ii) past or present status as (a) a passive investment
company with respect to the United States; a corporation
which accumulates earnings to avoid United States Federal
income tax; (b) a controlled foreign corporation with respect to
the United States that is related to the Issuer through stock
ownership; (c) a private foundation or other tax-exempt
organisation with respect to the United States; (d) a “10 per
cent. shareholder” with respect to the Issuer within the
meaning of Section 871(h)(3)(B) or 881(c)(3)(B) of the Internal
Revenue Code; (e) or a bank receiving interest described in
Section 881(c)(3)(A) of the Internal Revenue Code.]

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1
BGB (German Civil Code) is reduced to ten years for the Notes.

89
EVENTS OF DEFAULT

(1) Events of default. Each Holder shall be entitled to declare due and
payable by notice to the Fiscal Agent its entire claims arising from the
Notes and demand immediate redemption thereof at the Early
Redemption Amount (as described in §5) together with accrued
interest (if any) to the date of repayment, in the event that:

(a) the Issuer fails to pay principal or interest within 30 days from the
relevant due date, or

(b) the Issuer fails duly to perform any other obligation arising
from the Notes [in the case of Notes issued by VIF, VCI,
VCCI, VIL or Porsche Holding insert: or the Guarantor fails
to perform any obligation arising from the Guarantee referred
to in 8§ 2] which failure is not capable of remedy or, if such
failure is capable of remedy, such failure continues for more
than 90 days after the Fiscal Agent has received notice
thereof from a Holder, or

(©) the Issuer [in the case of Notes issued by VIF, VCI, VCCI,
VIL or Porsche Holding insert: or the Guarantor] announces
its inability to meet its financial obligations or ceases its
payments, or

(d) a court opens bankruptcy or other insolvency proceedings
against the Issuer [in the case of Notes issued by VIF, VCI,
VCCI, VIL or Porsche Holding insert: or the Guarantor] or
such proceedings are instituted and have not been discharged
or stayed within 60 days, or the Issuer [in the case of Notes
issued by VIF, VCI, VCCI, VIL or Porsche Holding insert:
or the Guarantor] applies for or institutes such proceedings or
offers or makes an arrangement for the benefit of its creditors
generally, [in the case of Notes issued by VIF insert: or the
Issuer applies for a "surseance van betaling" (within the
meaning of Statute of Bankruptcy of The Netherlands),] or

(e) the Issuer [in the case of Notes issued by VIF, VCI, VCCI,
VIL or Porsche Holding insert: or the Guarantor] goes into
liquidation unless this is done in connection with a merger, or
other form of combination with another company and such
company assumes all obligations contracted by the Issuer [in
the case of Notes issued by VIF, VCI, VCCI, VIL or Porsche
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VCCI or Porsche
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applicable:

In the case of Notes
issued by VIF, VCCI,
VIL and Porsche
Holding insert

Holding insert: or the Guarantor, as the case may be,] in
connection with this issue[, or][.]

[(® the Guarantee ceases, for whatever reason, to be in full force
and effect.]

The right to declare Notes due shall terminate if the situation giving
rise to it has been cured before the right is exercised.

(2) Quorum. In the events specified in subparagraph (1)(b) above, any
notice declaring Notes due shall, unless at the time such notice is
received any of the events specified in subparagraph (1)(a) and (1)(c)
through (1)(e) entiting Holders to declare their Notes due has
occurred, become effective only when the Fiscal Agent has received
such notices from the Holders of at least one-tenth in principal amount
of Notes then outstanding.

(3) Notice. Any notice, including any notice declaring Notes due, in
accordance with subparagraph (1) above shall be made by means of
a written declaration in the German or English language delivered by
hand or registered mail to the specified office of the Fiscal Agent
together with proof that such Holder at the time of such notice is a
holder of the relevant Notes by means of a certificate of his Custodian
(as defined in § 14(3)) or in other appropriate manner.

[§ 10
SUBSTITUTION

(1) Substitution. The Issuer shall be entitled at any time, without the
consent of the Holders, if no payment of principal of or interest on any
of the Notes is in default, to substitute for the Issuer [in the case of
Notes issued by VIF. VCCI, VIL or Porsche Holding insert: either
the Guarantor or] any Subsidiary (as defined below) [in the case of
Notes issued by VWAG insert: of it] [in the case of Notes issued
by VIF, VCCI, VIL or Porsche Holding insert: of the Guarantor] as
principal debtor in respect to all obligations arising from or in
connection with the Notes (the "Substitute Debtor"), provided that:

€) the Substitute Debtor is in a position to fulfil all payment
obligations arising from or in connection with the Notes without
the necessity of any taxes or duties being withheld at source
and to transfer all amounts which are required therefor to the
Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer
arising from or in connection with the Notes;

(©) the Substitute Debtor undertakes to reimburse any Holder for
such taxes, fees or duties which may be imposed upon it as a
consequence of assumption of the obligations of the Issuer by
the Substitute Debtor;

(d) it is guaranteed that the obligations of the [in the case of
Notes issued by VWAG insert: Issuer] [in the case of
Notes issued by VIF or VCCI insert: Guarantor] from the
Guarantee of the Debt Issuance Programme of the Issuers
apply also to the Notes of the Substitute Debtor;

(e) there shall have been delivered to the Fiscal Agent one

opinion for each jurisdiction affected of lawyers of recognised
standing to the effect that subparagraphs (a), (b), (c) and (d)
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In the case of Notes
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In the case of Notes
issued by Porsche
Holding insert:

above have been satisfied; and
() VW Credit, Inc. is not the Substitute Debtor.

For purposes of these Conditions "Subsidiary” shall mean any
corporation or partnership in which Volkswagen Aktiengesellschaft
directly or indirectly in the aggregate holds more than 90% of the
capital of any class or of the voting rights.

(2) Notice. Notice of any such substitution shall be published in
accordance with § [12][13].

(3) Change of References. In the event of any such substitution, any
reference in these Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Debtor and any reference to the
country in which the Issuer is domiciled or resident for taxation
purposes shall from then on be deemed to refer to the country of
domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall

apply:

[(a) in 8 7 and § 5(2) an alternative reference to Germany shall be
deemed to have been included in addition to the reference
according to the preceding sentence to the country of domicile
or residence for taxation purposes of the Substitute Debtor;

(b) in 8 9(1)(c) to (f) an alternative reference to the Issuer in its
capacity as guarantor shall be deemed to have been included
in addition to the reference to the Substitute Debtor.]

[In 8 7 and § 5(2) an alternative reference to The Netherlands shall be
deemed to have been included in addition to the reference according
to the preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]

[In 8 7 and § 5(2) an alternative reference to Canada shall be deemed
to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

[In 87 and § 5(2) an alternative reference to Luxembourg shall be
deemed to have been included in addition to the reference according
to the preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

[In 8 7 and § 5(2) an alternative reference to Austria shall be deemed
to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor.]]

§[10] [11]

AMENDMENT OF THE TERMS AND CONDITIONS,
HOLDERS'REPRESENTATIVE[, AMENDMENT OF THE
GUARANTEE]

(1) Amendment of the Terms and Conditions. In accordance with the
German Act on Issues of Debt Securites of 2009
(Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the
Holders may agree with the Issuer on amendments of the Terms and
Conditions with regard to matters permitted by the SchVG by
resolution with the majority specified in subparagraph (2) below.
Majority resolutions shall be binding on all Holders' Resolutions which
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Holding insert:

do not provide for identical conditions for all Holders are void, unless
Holders who are disadvantaged have expressly consented to their
being treated disadvantageously.

(2) Majority Resolutions. Majority resolutions shall be passed by a
majority of not less than [75]% of the votes cast. Resolutions relating
to amendments of the Terms and Conditions which are not material
and which do not relate to the matters listed in 8§ 5(3), Nos. 1 to 8 of
the SchVG require a simple majority of the votes cast.

(3) Vote without a meeting. All votes will be taken exclusively by vote
taken without a meeting. A meeting of Holders and the assumption of
the fees by the Issuer for such a meeting will only take place in the
circumstances of § 18 paragraph 4, sentence 2 of the SchVG.

(4) Chair of the vote. The vote will be chaired by a notary appointed
by the Issuer or, if the Holders’ Representative (as defined below) has
convened the vote, by the Holders’ Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes
in accordance with the nominal amount or the notional share of its
entitlement to the outstanding Notes.

(6) Holders' Representative. The Holders may by majority resolution
appoint a common representative (the "Holders' Representative") to
exercise the Holders' rights on behalf of each Holder.

(6) Holders' Representative. The common representative (the
"Holders' Representative") shall be [e]. The liability of the Holders'
Representative shall be limited to ten times the amount of its annual
remuneration, unless the Holders' Representative has acted wilfully or
with gross negligence.

The Holders' Representative shall have the duties and powers
provided by law or granted by majority resolution of the Holders. The
Holders’ Representative shall comply with the instructions of the
Holders. To the extent that the Holders' Representative has been
authorised to assert certain rights of the Holders, the Holders shall not
be entitled to assert such rights themselves, unless explicitly provided
for in the relevant majority resolution. The Holders' Representative
shall provide reports to the Holders on its activities. The regulations of
the SchVG apply with regard to the recall and the other rights and
obligations of the Holders' Representative.

(7) Amendment of the Guarantee. The provisions set out above
applicable to the Notes shall apply mutatis mutandis to the Guarantee
of Volkswagen Aktiengesellschaft.

§[11] [12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the
consent of the Holders, issue further Notes having the same terms
and conditions as the Notes in all respects (or in all respects except
for the settlement date, interest commencement date and/or issue
price) so as to form a single Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the
open market or otherwise and at any price. Notes purchased by the
Issuer may, at the option of the Issuer, be held, resold or surrendered
to the Fiscal Agent for cancellation. If purchases are made by tender,
tenders for such Notes must be made available to all Holders of such
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In the case of Notes
issued by VWAG
insert:

In the case of Notes
issued by VIF, VCI,
VCCI, VIL or Porsche
Holding insert:

Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled
forthwith and may not be reissued or resold.

8§ [12][13]
NOTICES

[[(2)] All notices concerning the Notes shall be published in the
Federal Gazette (Bundesanzeiger). Any notice so given will be
deemed to be validly given on the third calendar day following the
date of such publication (or, if published more than once, on the third
calendar day following the date of the first such publication).] [In the
case of Notes which are listed on the official list of the
Luxembourg Stock Exchange insert: As long as the Notes are
listed on the official list of the Luxembourg Stock Exchange and the
rules and regulations of the Luxembourg Stock Exchange so require,
Il notices concerning the Notes will be made by means of electronic
publication on the internet website of the Luxembourg Stock
Exchange (www.bourse.lu). Any notice so given will be deemed to
have been validly given on the third day following the date of such
publication.]

[In the case of Notes which are listed on a Stock Exchange
insert: (1) Publication. As long as the Notes are listed on the [official
list of the] Luxembourg Stock Exchange and the rules and regulations
of the Luxembourg Stock Exchange so require, Il notices concerning
the Notes will be made by means of electronic publication on the
internet website of the Luxembourg Stock Exchange (www.bourse.lu).
Any notice so given will be deemed to have been validly given on the
third day following the date of such publication.] [In the case of
Notes issued by VIF which are listed on a Stock Exchange insert:
(1) Publication. All notices concerning the Notes shall be published in
one leading daily newspaper having general circulation in Grand
Duchy of Luxembourg. This newspaper is expected to be the
Luxemburger Wort. Any notice so given will be deemed to have been
validly given on the third calendar day following the date of such
publication (or, if published more than once, on the third day following
the date of the first such publication).]

[(2)] Notification to Clearing System.

[In the case of Notes which are unlisted insert: The Issuer shall
deliver all notices concerning the Notes to the Clearing System for
communication by the Clearing System to the Holders. Any such
notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
Clearing System.]

[In the case of Notes which are listed on the official list of the
Luxembourg Stock Exchange insert: So long as any Notes are
listed on the official list of the Luxembourg Stock Exchange,
subparagraph (1) above shall apply. In the case of notices regarding
the Rate of Interest or, if the Rules of the Luxembourg Stock
Exchange so permit, the Issuer may deliver the relevant notice to the
Clearing System for communication by the Clearing System to the
Holders, in lieu of publication in the newspapers set forth in
subparagraph (1) above; any such notice shall be deemed to have
been given to the Holders on the seventh day after the day on which
the said notice was given to the Clearing System.]
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In the case of Notes
issued by VIF, VCI,
VCCI, VIL or Porsche
Holding insert:

In the case of Notes
issued by VIF, VCI,
VCCI, VIL or Porsche
Holding insert:

In the case of Notes
issued by VIF, VCI,
VCCI, VIL or Porsche
Holding insert:

§[13] [14]
APPLICABLE LAW, PLACE OF JURISDICTION AND
ENFORCEMENT

(1) Applicable Law. The Notes, [as to form and content, and]
[including] all rights and obligations of the Holders and the Issuer,
shall be governed by German law [In case of Notes issued by VIL
insert: Articles 86 to 94-8 of the Luxembourg law of 10 August 1915
on commercial companies, as amended, are expressly excluded].

(2) Submission to Jurisdiction. The non-exclusive place of jurisdiction
for all proceedings arising out of or in connection with the Notes
("Proceedings") shall be Frankfurt am Main. The Holders, however,
may also pursue their claims before any other court of competent
jurisdiction. The German courts shall have exclusive jurisdiction over
the annulment of lost or destroyed Notes. The Issuer hereby submits
to the jurisdiction of the courts referred to in this subparagraph.

The local court (Amtsgericht) in Frankfurt am Main shall, pursuant
section 9 para. 3 of the SchVG, have jurisdiction for all judgments in
accordance with sections 9 para. 2, 13 para. 3 and 18 para. 2 of the
SchVG. And the regional court (Landgericht) in Frankfurt am Main
shall have exclusive jurisdiction for all judgments over contested
resolutions by Noteholders in accordance with section 20 para. 3 of
the SchVG.

The local court (Amtsgericht) in Wolfsburg shall, pursuant section 9
para. 3 of the SchVG, have jurisdiction for all judgments in
accordance with sections 9 para. 2, 13 para. 3 and 18 para. 2 of the
SchVG and the district court (Landgericht) in Braunschweig shall have
exclusive jurisdiction for all judgments over contested resolutions by
Noteholders in accordance with section 20 para. 3 of the SchVG.

[(3) Appointment of Authorised Agent. For any Proceedings before
German courts, the Issuer appoints Volkswagen Aktiengesellschaft,
Berliner Ring 2, 38440 Wolfsburg, Germany as its authorised agent
for service of process in Germany.]

[(3)][(4)] Enforcement. Any Holder of Notes may in any proceedings
against the Issuer, or to which such Holder and the Issuer are parties,
protect and enforce in his own name his rights arising under such
Notes on the basis of (i) a statement issued by the Custodian with
whom such Holder maintains a securities account in respect of the
Notes (a) stating the full name and address of the Holder, (b)
specifying the aggregate principal amount of Notes credited to such
securities account on the date of such statement and (c) confirming
that the Custodian has given written notice to the Clearing System
containing the information pursuant to (a) and (b) and (ii) a copy of the
Note in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System,
without the need for production in such proceedings of the actual
records or the global note representing the Notes. For purposes of the
foregoing, "Custodian" means any bank or other financial institution
of recognised standing authorised to engage in securities custody
business with which the Holder maintains a securities account in
respect of the Notes and includes the Clearing System. Each Holder
may, without prejudice to the foregoing, protect and enforce his rights
under these Notes also in any other way which is admitted in the
country of the Proceedings.
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If the Conditions shall

be in the German
language  with an
English

language

translation insert:

If the Conditions shall

be in the English
language with
a German
language

translation insert:

If the Conditions shall
be in the English
language only insert:

In the case of Notes
that are publicly
offered, in whole or in
part, in Germany or
distributed, in whole or
in part, to non-
professional investors
in Germany with
English language
Conditions insert:

§[14] [15]
LANGUAGE

[These Conditions are written in the German language and provided
with an English language translation. The German text shall be
controlling and binding. The English language translation is provided
for convenience only.]

[These Conditions are written in the English language and provided
with a German language translation. The English text shall be
controlling and binding. The German language translation is provided
for convenience only.]

[These Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der
Volkswagen Aktiengesellschaft, Berliner Ring 2, 38440 Wolfsburg,
Deutschland zur kostenlosen Ausgabe bereitgehalten.]
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EMISSIONSBEDINGUNGEN
German Language Version
(Deutsche Fassung der Emissionsbedingungen)

Die Emissionsbedingungen fir die Schuldverschreibungen (die "Emissionsbedingungen™) sind
nachfolgend in drei Optionen aufgefihrt.

Option | umfasst den Satz der Emissionsbedingungen, der auf Tranchen von Schuldverschreibungen
mit fester Verzinsung Anwendung findet.

Option Il umfasst den Satz der Emissionsbedingungen, der auf Tranchen von Schuldverschreibungen
mit variabler Verzinsung Anwendung findet.

Option 1l umfasst den Satz der Emissionsbedingungen, der auf Tranchen von Nullkupon-
Schuldverschreibungen Anwendung findet.

Der Satz von Emissionsbedingungen fur jede dieser Optionen enthélt bestimmte weitere Optionen, die
entsprechend gekennzeichnet sind, indem die jeweilige optionale Bestimmung durch Instruktionen
und Erklarungen in eckigen Klammern innerhalb des Satzes der Emissionsbedingungen bezeichnet
wird.

In den Endgiltigen Bedingungen wird die Emittentin festlegen, welche der Option I, Option Il oder
Option 1l (einschlieRlich der jeweils enthaltenen bestimmten weiteren Optionen) fir die einzelne
Emission von Schuldverschreibungen Anwendung findet, indem entweder die betreffenden Angaben
wiederholt werden oder auf die betreffenden Optionen verwiesen wird.

Soweit die Emittentin zum Zeitpunkt der Billigung des Prospektes keine Kenntnis von bestimmten
Angaben hatte, die auf eine einzelne Emission von Schuldverschreibungen anwendbar sind, enthalt
dieser Prospekt Platzhalter in eckigen Klammern, die die maRgeblichen durch die Endgultigen
Bedingungen zu vervollstdndigenden Angaben enthalten.

- 204-



[Im Fall, dass die Optionen, die fiir eine einzelne Emission anwendbar sind, in den Endgultigen
Bedingungen durch Verweis auf die weiteren Optionen bestimmt werden, die im Satz der
Emissionsbedingungen der Option I, Option Il oder Option IIl enthalten sind:

Die Bestimmungen dieser Emissionsbedingungen gelten fir diese Schuldverschreibungen so, wie sie
durch die Angaben der beigefiigten endgiltigen Bedingungen (die "Endglltigen Bedingungen")
vervollstandigt werden. Die Leerstellen in den auf die Schuldverschreibungen anwendbaren
Bestimmungen dieser Emissionsbedingungen gelten als durch die in den endgiltigen Bedingungen
enthaltenen Angaben ausgefillt, als ob die Leerstellen in den betreffenden Bestimmungen durch
diese Angaben ausgefillt waéaren; alternative oder wahlbare Bestimmungen dieser
Emissionsbedingungen, deren Entsprechungen in den Endgiiltigen Bedingungen nicht ausgefillt oder
die gestrichen sind, gelten als aus diesen Emissionsbedingungen gestrichen; samtliche auf die
Schuldverschreibungen nicht anwendbaren Bestimmungen dieser Emissionsbedingungen
(einschlieBRlich der Anweisungen, Anmerkungen und der Texte in eckigen Klammern) gelten als aus
diesen Emissionsbedingungen gestrichen, so dass die Bestimmungen der Endgiltigen Bedingungen
Geltung erhalten. Kopien der Endgultigen Bedingungen sind kostenlos bei der bezeichneten
Geschaftsstelle des Emissionsstelle sowie bei der Hauptgeschaftsstelle der Emittentin erhaltlich; bei
nicht an einer Borse notierten Schuldverschreibungen sind Kopien der betreffenden Endgiiltigen
Bedingungen allerdings ausschlief3lich fur die Glaubiger solcher Schuldverschreibungen erhéltlich.]
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EMISSIONSBEDINGUNGEN DER INHABERSCHULDVERSCHREIBUNGEN

OPTION | — Emissionsbedingungen fir Inhaberschuldverschreibungen mit fester Verzinsung

Im Falle von Schuldver-
schreibungen, die nicht
auf CAD lauten und von
CDS gehalten werden:

Im Falle von Schuldver-
schreibungen, die auf
CAD lauten und von
CDS gehalten werden:

Diese Serie von Schuldverschreibungen wird gemaR einem
geanderten und neugefassten Agency Agreement datiert auf oder um
den 2. Mai 2014 (das "Agency Agreement") zwischen Volkswagen
Aktiengesellschaft ("VWAG"), Volkswagen International Finance
N. V. ("VIF"), VW Credit, Inc. ("VCI"), VW Credit Canada, Inc. / Crédit
VW Canada, Inc. ("VCCI"), Volkswagen International Luxemburg S.A.
("VIL") und Porsche Holding Gesellschaft m.b.H. (“Porsche
Holding”) (einzeln jeweils die "Emittentin® und zusammen die
"Emittentinnen") und der Citibank, N.A. als Fiscal Agent (der "Fiscal
Agent", wobei dieser Begriff jeden Nachfolger des Fiscal Agent
gemal dem Agency Agreement einschlief3t) und den anderen darin
genannten Parteien begeben. Kopien des Agency Agreement kénnen
kostenlos bei der bezeichneten Geschéftsstelle des Fiscal Agent
nach angemessener vorheriger Nachfrage und bei den bezeichneten
Geschéftsstellen einer jeden Zahistelle sowie am Sitz einer jeden
Emittentin bezogen werden. [Im Falle von Schuldverschreibungen,
die von VIF, VCI, VCCI, VIL oder Porsche Holding begeben
werden, einfugen: Die Schuldverschreibungen sind mit einer
unbedingten und unwiderruflichen Garantie der Volkswagen
Aktiengesellschaft (die "Garantin") versehen.]

EMISSIONSBEDINGUNGEN DER
INHABERSCHULDVERSCHREIBUNGEN
(DEUTSCHE FASSUNG)

81
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wahrung; Stickelung. Diese Serie der Schuldverschreibungen
(die "Schuldverschreibungen”) der [Emittentin einfligen] (die
"Emittentin”) wird in [festgelegte Wahrung einfigen] (die
"festgelegte Wahrung") im Gesamtnennbetrag [Falls die
Globalurkunde eine NGN ist, einfiigen: (vorbehaltlich &8 1
Absatz (6))] von [Gesamtnennbetrag einfigen] (in Worten:
[Gesamtnennbetrag in Worten einfiigen]) in [einer] Stlckelung[en]
von [festgelegte Stilckelung[en] einfiigen] (die "festgelegte[n]
Stickelung[en]") begeben.

[(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und
sind durch eine oder mehrere Globalurkunden verbrieft (jeweils eine
"Globalurkunde").]

[(2) Form, Eigentum und Ubertragung. Die Schuldverschreibungen
lauten auf den Inhaber und werden durch eine Globalurkunde
verbrieft, die von CDS & CO. im Auftrag von CDS Clearing and
Depository Services Inc. ("CDS") verwahrt und von CDS gehalten
werden (die "Dauerglobalurkunde"). Das wirtschaftliche Eigentum
an der Dauerglobalurkunde wird durch Buchungserfassungskonten
(book-entry accounts) der Finanzinstitute vermittelt, die im Namen
der wirtschaftlichen Eigentimer handeln und direkte oder indirekte
Teilnehmer an CDS sind. Investoren kénnen nach ihrer Wahl ihre
Anteile an der Dauerglobalurkunde in Kanada durch CDS, oder in
Europa durch Clearstream Luxemburg oder Euroclear unmittelbar
halten, wenn sie Teilnehmer an diesen Systemen sind oder mittelbar
durch Organisationen, die Teilnehmer an diesen Systemen sind.
Clearstream, Luxemburg und Euroclear werden Anteile im Namen
ihrer Teilnehmer durch Wertpapierkonten in ihrem eigenen Namen
bei den kanadischen Subcustodians halten, die jeweils amtlich
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Im Falle von
Schuldverschreibungen,
die von VCI begeben
werden einflugen:

zugelassene kanadische Banken sind (Canadian Schedule |
chartered Bank) ("Kanadische Subcustodians"). Die Kanadischen
Subcustodians werden diese Anteile ihrerseits wiederum durch
Wertpapierkonten im eigenen Namen bei CDS halten.

Unbeschadet der Emissionsbedingungen ist CDS & CO., oder jede
andere von CDS benannte Stelle, solange die Dauerglobalurkunde
noch Schuldverschreibung verbrieft von der Emittentin, dem Fiscal
Agent und jeder anderen Zahlstelle fur alle Zwecke als einziger
Eigentimer und Glaubiger dieser Schuldverschreibung zu
behandeln. Zahlungen von Kapital und Zinsen auf die
Dauerglobalurkunde werden im Namen der Emittentin vom Fiscal
Agent (mittels einer elektronischen Uberweisung an die
Korrespondenzbank in Toronto (Citibank, Toronto)) an CDS & CO.,
oder jede andere von CDS benannte Stelle, geleistet und CDS wird
die erhaltenen Zahlungen an das zustandige Clearing System
verteilen.

Einzelurkunden

Kein wirtschaftlicher Eigentimer der Schuldverschreibungen hat,
aul3er in den von der Dauerglobalurkunde vorgesehenen, sowie den
untenstehenden beschrankten Fallen, einen Anspruch darauf, eine
verkdrperte Einzelurkunde zu erhalten.

Die Emittentin wird Einzelurkunden verbriefen oder verbriefen lassen
und die Dauerglobalurkunde durch sie ersetzen, wenn die
Schuldverschreibungen, die durch die Dauerglobalurkunde verkorpert
werden, von oder fir CDS gehalten werden und (i) CDS die
Emittentin benachrichtigt hat, dass sie nicht gewillt oder nicht in der
Lage ist weiter Hinterlegungsstelle fur die Schuldverschreibungen zu
sein und die Emittentin 90 Werktage nach Erhalt einer solchen
Benachrichtigung keine Nachfolge-Hinterlegungsstelle benannt hat;
oder (ii) CDS aufhdrt eine nach dem Wertpapiergesetz von Ontario
(Securities Act (Ontario)) anerkannte Clearingstelle oder eine
Selbstregulierungsorganisation (self-regulatory Organisation) nach
dem Wertpapiergesetz von Québec (Securities Act (Québec)) oder
einer anderen kanadischen Wertpapiervorschrift zu sein und kein
anderes fur die Emittentin zufriedenstellendes Clearingsystem
innerhalb von 90 Tagen nach Kenntniserlangung der Emittentin vom
Verlust der oben benannten Eigenschaft seitens der CDS benannt
wird.

Unmittelbare Rechte

Unmittelbare Rechte koénnen nur in Ubereinstimmung mit den
Emissionsbedingungen und den Verfahren von CDS ausgeibt
werden.

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine
Dauerglobalurkunde (die "Dauerglobalurkunde™ ohne Zinsscheine
verbrieft, die fur Zwecke der Bundeseinkommenssteuer der
Vereinigten Staaten als Namenspapier betrachtet wird. Die
Dauerglobalurkunde tragt die eigenhandigen Unterschriften zweier
ordnungsgemal bevollméachtigter Vertreter der Emittentin und ist von
dem Fiscal Agent oder in dessen Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

Bruchteilseigentumsanspriche an jeder Dauerglobalurkunde werden
in dem Register des jeweiligen Clearing Systems ausgewiesen und
die Ubertragung von Eigentum erfolgt nur durch Buchung und
Eintragung in das Register des jeweiligen Clearing Systems. Aul3er in
begrenzten Fallen darf das  Clearing System eine
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Im Falle von
Schuldverschreibungen,
die von nicht VCI
begeben werden und
die durch eine
Dauerglobalurkunde

verbrieft sind, einfigen:

Im Falle von Schuldver-

schreibungen, die
anfanglich durch eine
vorlaufige

Globalurkunde verbrieft
sind, einfligen:

Dauerglobalurkunde nur an eine Nachfolgeverwahrstelle Gbertragen,
und Bruchteilseigentum an einer Dauerglobalurkunde ist nicht in eine
Einzelurkunde austauschbar. Das jeweilige Clearing System muss
CBF sein, es sei denn ein anderes Clearing System hat eine
Vereinbarung Uber ein Erfasssungssystem (book-entry agreement)
getroffen oder eine anderweitige = Dematerialisierung von
Schuldverschreibungen unter dem U.S. Steuerrecht wurde adressiert.

Zinszahlungen erfolgen auf diese von der VCI begebenen
Schuldverschreibungen nur nach Lieferung der Bestatigung Uber das
Nichtbestehen U. S.-amerikanischen wirtschaftlichen Eigentums
gemalR U.S. Treas. Reg. 8 1.871-14(c)(2) (grundsatzlich ein
geeignetes IRS Formular W-8) an die fur die Einbehaltung zusténdige
Stelle(withholding agent).

(3) Dauerglobalurkunde.

Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde™ ohne Zinsscheine verbrieft. Die
Dauerglobalurkunde tragt die eigenhandigen Unterschriften zweier
ordnungsgemal bevollméchtigter Vertreter der Emittentin und
ist von dem Fiscal Agent oder in dessen Namen mit einer
Kontrollunterschrift versehen.

[(3) Vorlaufige Globalurkunde — Austausch.

(@) Die Schuldverschreibungen sind anféanglich durch eine
vorlaufige Globalurkunde (die "vorlaufige Globalurkunde")
ohne Zinsscheine verbrieft. Die vorlaufige Globalurkunde wird
gegen  Schuldverschreibungen in  den festgelegten
Stuckelungen, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde"™ ohne Zinsscheine verbrieft sind,

ausgetauscht. Die vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhandigen
Unterschriften  zweier ordnungsgemafd  bevollmachtigter

Vertreter der Emittentin und sind jeweils von dem Fiscal
Agent oder in dessen Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

(b) Die vorlaufige Globalurkunde wird an einem Tag (der
"Austauschtag") gegen die Dauerglobalurkunde
ausgetauscht, der nicht mehr als 180 Tage nach dem Tag der
Begebung der durch die vorlaufige Globalurkunde verbrieften
Schuldverschreibungen liegt. Der Austauschtag darf nicht
weniger als 40 Tage nach dem Tag der Begebung liegen. Ein
solcher  Austausch darf nur nach Vorlage von
Bescheinigungen  erfolgen, wonach der oder die
wirtschaftlichen Eigentumer der durch die vorlaufige
Globalurkunde verbrieften Schuldverschreibungen keine
U. S.-Personen (ausgenommen bestimmte Finanzinstitute
oder bestimmte Personen, die Schuldverschreibungen utber
solche Finanzinstitute halten) sind. Zinszahlungen auf durch
eine vorlaufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach Vorlage solcher
Bescheinigungen. Eine gesonderte Bescheinigung ist fur jede
solche Zinszahlung erforderlich. Jede Bescheinigung, die am
oder nach dem 40. Tag nach dem Tag der Ausgabe der durch
die vorlaufige Globalurkunde verbrieften
Schuldverschreibungen eingeht, wird als ein Ersuchen
behandelt werden, diese vorlaufige Globalurkunde gemaf
Absatz (b) dieses §1 Absatz (3) auszutauschen.
Wertpapiere, die im Austausch fir die vorlaufige
Globalurkunde geliefert werden, dirfen nur auferhalb der
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Im Fall von Schuldver-
schreibungen, die im

Namen der ICSDs
verwahrt werden,
einfugen:

Falls die Globalurkunde
eine NGN ist, einfugen:

Falls die vorlaufige
Globalurkunde eine
NGN ist, einfugen:

Im Fall von
Schuldverschreibungen,
die von der VCI begeben
werden einflugen:

Vereinigten Staaten (wie in § 6 Absatz (2) definiert) geliefert
werden.]

4) Clearing System. Die Globalurkunde, die die
Schuldverschreibungen verbrieft, wird von einem oder fir ein
Clearing System verwahrt. "Clearing System" bedeutet [bei mehr
als einem Clearing System einfligen: jeweils] folgendes:
[Clearstream Banking AG, 60485 Frankfurt am Main, Germany
("CBF")] [Clearstream Banking, société anonyme, 42 Avenue JF
Kennedy, L-1855 Luxembourg, Luxembourg ("CBL")] [Euroclear
Bank SA/NV, Boulevard du Roi Albert I, 1210 Brussels, Belgium
("Euroclear")] [(CBL und Euroclear jeweils ein "ICSD" und
zusammen die "ICSDs")] [,] [und] [anderes Clearing System
angeben] sowie jeder Funktionsnachfolger.

[Falls die Globalurkunde eine NGN ist, einfigen: Die
Schuldverschreibungen werden in Form einer New Global Note
("NGN") ausgegeben und von einem common safekeeper im Namen
beider ICSDs verwahrt.]

[Falls die Globalurkunde eine CGN ist, einfugen: Die
Schuldverschreibungen werden in Form einer Classical Global Note
("CGN") ausgegeben und von einer gemeinsamen Verwahrstelle im
Namen beider ICSDs verwabhrt.]

(5) Glaubiger von Schuldverschreibungen. "Glaubiger" bedeutet
jeder Inhaber eines Miteigentumsanteils oder anderen vergleichbaren
Rechts an den Schuldverschreibungen.

[(6) Register der ICSDs. Der Nennbetrag der durch die Globalurkunde
verbrieften Schuldverschreibungen entspricht dem jeweils in den
Registern beider ICSDs eingetragenen Gesamtbetrag. Die Register
der ICSDs (unter denen die Register zu verstehen sind, die jeder
ICSD fur seine Kunden Uber den Betrag ihres Anteils an den
Schuldverschreibungen fuihrt) sind maRgeblicher Nachweis des
Nennbetrages der durch die  Globalurkunde  verbrieften
Schuldverschreibungen, und ein zu diesen Zwecken von einem ICSD
jeweils ausgestellte Bescheinigung mit dem Nennbetrag der so
verbrieften Schuldverschreibungen ist maRgebliche Bestéatigung des
Inhalts des Registers des betreffenden ICSD zu dem fraglichen
Zeitpunkt.

Bei jeder Tilgung oder Zahlung einer Rickzahlungsrate oder einer
Zinszahlung auf die durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. beim Kauf und der Entwertung der
durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten der Rickzahlung, Zahlung
oder des Kaufs und der Entwertung bezlglich der Globalurkunde pro
rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach
dieser Eintragung, vom Nennbetrag der in die Register der ICSDs
aufgenommenen und durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften
bzw. gekauften und entwerteten Schuldverschreibungen bzw. der
Gesamtbetrag der so gezahlten Raten abgezogen wird.]

[Bei Austausch nur eines Teils von Schuldverschreibungen, die durch
eine vorlaufige Globalurkunde verbrieft sind, wird die Emittentin
sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die
Register der ICSDs aufgenommen werden.]

[(6) Effektengiro-Register. Die Emittentin und CBF haben vereinbart,
dass CBF zum Effektengiro-Registrar der Emittentin bezlglich der
Schuldverschreibungen bestellt wird. In dieser Funktion und
unbeschadet der Emission der Schuldverschreibungen sowie deren
Status als Inhaberpapiere nach deutschem Recht hat CBF zugesagt,
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Im Fall von Schuldver-
schreibungen, die von
VIF, VCI, VCCI, VIL oder

Porsche Holding
begeben werden,
einfligen:

als Beauftragte der Emittentin in den Bichern der CBF
Aufzeichnungen Uber die Schuldverschreibungen, die auf den Konten
der CBF-Kontoinhaber gutgeschrieben sind, zu fihren.]

§2
STATUS, NEGATIVVERPFLICHTUNG
[im Falle von Schuldverschreibungen, die von VIF, VCI, VCCI,
VIL oder Porsche Holding begeben werden, einfiigen: UND
GARANTIE]

(1) Status. Die Schuldverschreibungen begriinden direkte,
unbedingte, nicht besicherte und nicht nachrangige Verbindlichkeiten
der Emittentin, die untereinander und mit allen anderen nicht
besicherten Verbindlichkeiten der Emittentin gleichrangig sind, soweit
diesen Verbindlichkeiten nicht durch zwingende gesetzliche
Bestimmungen ein Vorrang eingeraumt wird.

(2) Negativverpflichtung. Die Emittentin verpflichtet sich solange eine
Schuldverschreibung noch aussteht (aber nur bis zu dem Zeitpunkt,
in dem alle Betrage von Kapital und Zinsen dem Fiscal Agent zur
Verfigung gestellt worden sind), ihr Vermédgen nicht mit
Sicherungsrechten zur Besicherung von anderen
Schuldverschreibungen,  einschlielich  von  Garantien und
Blrgschaften, zu belasten oder solche Rechte zu diesem Zweck
bestehen zu lassen, ohne gleichzeitig die Glaubiger an derselben
Sicherheit in gleicher Weise und anteilmafig teilnehmen zu lassen.
Um etwaige Zweifel zu vermeiden, diese Verpflichtung gilt nicht in
Bezug auf Sicherheiten, die in Zusammenhang mit asset-backed-
securities (strukturierte Wertpapiere, die mit Vermdgenswerten
besichert sind), die von einer Zweckgesellschaft begeben werden,
und bei denen die Emittentin die urspringliche Inhaberin der
zugrunde liegenden Vermdgenswerte ist.

[(3) Garantie. Volkswagen Aktiengesellschaft (die "Garantin") hat
eine unbedingte und unwiderrufliche Garantie (die "Garantie") fir die
punktliche Zahlung von Kapital und Zinsen tbernommen. Dariber
hinaus hat sich die Garantin in dieser Garantie verpflichtet (die
"Verpflichtungserklarung") solange eine Schuldverschreibung noch
aussteht (aber nur bis zu dem Zeitpunkt, in dem alle Betrage von
Kapital und Zinsen dem Fiscal Agent zur Verfigung gestellt worden
sind), fur andere Anleihen, einschlieRlich dafir Gbernommener
Garantien und Gewabhrleistungen, keine Sicherheiten an ihrem
Vermdgen zu bestellen, ohne gleichzeitig und im gleichen Rang die
Glaubiger der Schuldverschreibungen an solchen Sicherheiten
teiinehmen zu lassen. Um etwaige Zweifel zu vermeiden, diese
Verpflichtung gilt nicht in Bezug auf Sicherheiten, die in
Zusammenhang mit asset-backed-securities (strukturierte
Wertpapiere, die mit Vermdgenswerten besichert sind), die von einer
Zweckgesellschaft begeben werden, und bei denen die Garantin die
ursprungliche Inhaberin der zugrunde liegenden Vermdgenswerte ist.

Fur die Zwecke dieser Bedingungen bezeichnet "Anleihe" eine
Emission von Schuldverschreibungen, die an einer Wertpapierborse,
im Freiverkehr oder einem anderen Wertpapiermarkt notiert,
eingefuhrt oder gehandelt werden oder notiert, eingefihrt oder
gehandelt werden sollen oder kdnnen.

Die Garantie und Negativverpflichtung stellt einen Vertrag zu
Gunsten eines jeden Glaubigers als begunstigtem Dritten gemaR
§ 328 Absatz (1) BGB dar, welcher das Recht eines jeden Glaubigers
begrindet, Erfullung aus der Garantie und der Negativverpflichtung
unmittelbar von der Garantin zu verlangen und die Garantie und die
Negativverpflichtung  unmittelbar  gegentber der  Garantin
durchzusetzen. Kopien der Garantie und der Negativverpflichtung
konnen kostenlos am Sitz der Garantin und bei der bezeichneten
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I Geschaéftsstelle des Fiscal Agent gemaR 8§ 6 bezogen werden.]

§3
ZINSEN

(1) Zinssatz und Zinszahlungstage. Die Schuldverschreibungen
werden bezogen auf ihren Nennbetrag verzinst, und zwar vom
[Verzinsungsbeginn einfiigen] (einschlief3lich) bis  zum
Falligkeitstag (wie in 8 5 Absatz (1) definiert) (ausschlielich) mit
jahrlich [Zinssatz einfigen] %. Die Zinsen sind nachtraglich am
[Festzinstermin(e) einfligen] eines jeden Jahres zahlbar (jeweils ein
"Zinszahlungstag"). Die erste Zinszahlung erfolgt am [ersten
Zinszahlungstag einfiigen] [sofern der erste Zinszahlungstag
nicht der erste Jahrestag des Verzinsungsbeginns ist, einfligen:
und belauft sich auf [die anfanglichen Bruchteilzinsbetrage je
festgelegte Stiickelung einfiigen] je festgelgte Stickelung.]
[Sofern der Falligkeitstag kein Festzinstermin ist, einfiigen: Die
Zinsen fur den Zeitraum vom [den letzten dem Falligkeitstag
vorausgehenden Festzinstermin einfligen] (einschlie3lich) bis zum
Falligkeitstag (ausschlief3lich) belaufen sich auf [die abschlieRenden
Bruchteilzinsbetrége je festgelegte Stlickelung einfligen].

(2) Auflaufende Zinsen. Falls die Emittentin die
Schuldverschreibungen bei Falligkeit nicht einlost, endet die
Verzinsung der Schuldverschreibungen nicht mit Ablauf des Tages,
der dem Tag der Falligkeit vorangeht, sondern erst mit Ablauf des
Tages, der dem Tag der tatsdchlichen Rulckzahlung der
Schuldverschreibungen vorangeht. Die Verzinsung des
ausstehenden Nennbetrages vom Tag der Falligkeit an
(einschlief3lich) bis zum Tag der  Ruckzahlung der
Schuldverschreibungen (ausschlieBlich) erfolgt in Ho6he des
gesetzlich festgelegten Satzes fur Verzugszinsen.™”

(3) Berechnung der Zinsen fur Teile von ZeitrAumen. Sofern Zinsen
fir einen Zeitraum von weniger als einem Jahr zu berechnen sind,
erfolgt die Berechnung auf der Grundlage des Zinstagequotienten
(wie nachstehend definiert).]

(4) Zinstagequotient. "Zinstagequotient” bezeichnet im Hinblick auf
die Berechnung von Zinsbetragen fir einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum™):

[im Falle von Actual/Actual (ICMA) mit zwei oder mehr
gleichbleibenden Zinsperioden innerhalb eines Zinsjahres
einfligen: die Anzahl von Tagen in dem Zinsberechnungszeitraum,
geteilt durch (x) die Anzahl der Tage in der Zinsperiode im Fall von
Schuldverschreibungen, bei denen die planmafige Zinszahlung nur
durch regelmafige jahrliche Zahlungen erfolgt, oder (y) das Produkt
der Anzahl der Tage in der Zinsperiode und der Anzahl von
Zinszahlungstagen, die angenommen, dass Zinsen fur das gesamte
Jahr zu zahlen waren in ein Kalenderjahr fallen wirden, im Fall von
Schuldverschreibungen, bei denen die planméafRige Zinszahlung
anders als nur durch regelméaRige jahrliche Zahlungen erfolgt.] [bei
ersten/letzten langen oder kurzen Zinsperioden entsprechende
Actual/Actual Berechnungsmethode angeben].

[im Falle von Actual/Actual (ICMA Regelung 251) mit jahrlichen
Zinsperioden einfigen: die tatsédchliche Anzahl von Tagen im
Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von
Tagen im jeweiligen Zinsjahr.]

[im Falle von Actual/Actual (ICMA Regelung 251) und wenn der
Zinsberechnungszeitraum kurzer ist als die Zinsperiode, in die
der Zinsberechnungszeitraum féllt, oder ihr entspricht

' per gesetzliche Verzugszinssatz betrégt fur das Jahr funf Prozentpunkte Gber dem von der Deutsche Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 BGB.
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(einschlieB8lich im Falle eines kurzen Kupons) einfliigen: die
Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch [im
Falle von Zinsperioden, die kiirzer sind als ein Jahr einfligen: das
Produkt aus (1)] Anzahl der Tage in der Zinsperiode, in die der
Zinsberechnungszeitraum fallt [im Falle von Zinsperioden, die
kirzer sind als ein Jahr einfigen: und (2) der Anzahl von
Zinsperioden, die normalerweise in einem Jahr enden wirden].

[im Falle von Actual/Actual (ICMA Regelung 251) und wenn der
Zinsberechnungszeitraum langer ist als eine Zinsperiode (langer
Kupon) einfligen: die Summe von:

(A) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die
in die Zinsperiode fallen, in welcher der Zinsberechnungszeitraum
beginnt, geteilt durch [im Falle von Zinsperioden, die kirzer sind
als ein Jahr einfligen: das Produkt aus (1)] Anzahl der Tage in
dieser Zinsperiode [im Falle von Zinsperioden, die kiirzer sind als
ein Jahr einfiigen: und (2) der Anzahl von Zinsperioden, die in ein
Kalenderjahr fallen oder fallen wirden, falls Zinsen fur das gesamte
Jahr zu zahlen wéaren); und

(B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die
in die darauffolgende Zinsperiode fallen, geteilt durch [im Falle von
Zinsperioden, die kiurzer sind als ein Jahr einfigen: das Produkt
aus (1)] Anzahl der Tage in dieser Zinsperiode [im Falle von
Zinsperioden, die kirzer sind als ein Jahr einfliigen: und (2) der
Anzahl von Zinsperioden, die in ein Kalenderjahr fallen oder fallen
wirden, falls Zinsen fir das gesamte Jahr zu zahlen waren].

"Zinsperiode" bezeichnet den Zeitraum ab dem Verzinsungsbeginn
(einschlief3lich) bis zum ersten Zinszahlungstag (ausschlieRlich) oder
von jedem Zinszahlungstag (einschlie3lich) bis zum nachsten
Zinszahlungstag (ausschlieBlich). [Im Falle eines ersten oder
letzten kurzen Zinsberechnungszeitraumes einfigen: Zum
Zwecke der Bestimmung der mal3geblichen Zinsperiode gilt der
[Fiktiven Zinszahlungstag einfigen] als Zinszahlungstag.] [Im Falle
eines ersten oder letzten langen Zinsberechnungszeitraumes
einfligen: Zum Zwecke der Bestimmung der malgeblichen
Zinsperiode gelten der [Fiktive Zinszahlungstage einfligen] als
Zinszahlungstage].]

[im Falle von Actual/365 (Sterling) einfigen: die tatsachliche
Anzahl der Tage in der Zinsperiode geteilt durch 365 oder, wenn ein
[Zinsperiodenendtag] in ein Schaltjahr fallt, geteilt durch 366.]

[im Falle von 30/360, einfigen: die Anzahl von Tagen im
Zinsberechnungszeitraum, dividiert durch 360, wobei die Anzahl der
Tage auf der Grundlage eines Jahres von 360 Tagen mit zwolf
Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte
Tag des Zinsberechnungszeitraums féllt auf den 31. Tag eines
Monates, wahrend der erste Tag des Zinsberechnungszeitraumes
weder auf den 30. noch auf den 31. Tag eines Monats fallt, in
welchem Fall der diesen Tag enthaltende Monat nicht als ein auf 30
Tage gekirzter Monat zu behandeln ist, oder (B) der letzte Tag des
Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats
Februar, in welchem Fall der Monat Februar nicht als ein auf 30 Tage
verlangerter Monat zu behandeln ist).]

[im Falle von 30E/360 oder Eurobond Basis einfligen: die Anzahl
der Tage im Zinsberechnungszeitraum, dividiert durch 360 (dabei ist
die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen
mit zwolf Monaten zu 30 Tagen zu ermitteln, und zwar ohne
Berlcksichtigung des Datums des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am
Falligkeitstag endenden Zinsperiode der Falligkeitstag der letzte Tag
des Monats Februar ist, in welchem Fall der Monat Februar als nicht
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auf einen Monat zu 30 Tagen verlangert gilt).]

[Im Falle von Actual/Actual ISDA einfligen: die tatsachliche Anzahl
von Tagen im Zinsberechnungszeitraum, dividiert durch 365 (oder,
falls ein Teil dieses Zinsbherechnungszeitraums in ein Schaltjahr fallt,
die Summe aus (i) der tatsachlichen Anzahl der in das Schaltjahr
fallenden Tage des Zinsberechnungszeitraums dividiert durch 366
und (ii) der tatsachlichen Anzahl der nicht in das Schaltjahr fallenden
Tage des Zinsberechnungszeitraums dividiert durch 365).]

[im Falle von Actual/ Actual Canadian Compound Methode
einfugen: wann immer es notwendig ist einen, hinsichtlich der
Schuldverschreibungen, angefallenen Zinsbetrag fur einen Zeitraum,
der kirzer als ein Jahr ist, zu berechnen (auRer in den Féllen der
vorgesehenen halbjéhrlichen Zahlung), soll dies unter Zugrundelegung
der tatsachlichen Anzahl Tage in diesem Zeitraum und einem Jahr mit
365 Tagen geschehen.]

§4
ZAHLUNGEN

(1) (&) Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die
Schuldverschreibungen erfolgen nach MalRgabe des nachstehenden
Absatzes (2) an das Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen Kontoinhaber des Clearing
Systems gegen Vorlage und Einreichung der Globalurkunde bei der
bezeichneten Geschéftsstelle einer der Zahlstellen auRerhalb der
Vereinigten Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf
Schuldverschreibungen erfolgt nach MalRgabe von Absatz (2) an das
Clearing System oder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearing Systems gegen Vorlage der
Globalurkunde bei der bezeichneten Geschéftsstelle einer der
Zahlstellen auRerhalb der Vereinigten Staaten.

[Im Falle von Zinszahlungen auf eine vorlaufige Globalurkunde
einfugen: Die Zahlung von Zinsen auf Schuldverschreibungen, die
durch die vorlaufige Globalurkunde verbrieft sind, erfolgt nach
Maf3gabe von Absatz (2) an das Clearing System oder dessen Order
zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems, und zwar nach ordnungsgemafer Bescheinigung
gemanR § 1 Absatz (3)(b).]

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger
gesetzlicher Regelungen und Vorschriften erfolgen zu leistende
Zahlungen auf die Schuldverschreibungen in [festgelegte Wéahrung
einfligen].

[Im Fall von Schuldverschreibungen, die nicht auf Euro oder
Renminbi lauten:

Stellt die Emittentin fest, dass zu zahlende Betrage am betreffenden
Zahltag aufgrund von Umstanden, die aul3erhalb ihrer Verantwortung
liegen, in frei Ubertragbaren und konvertierbaren Geldern fiir sie nicht
verfugbar sind, oder dass die festgelegte Wahrung oder eine
gesetzlich eingefiihrte  Nachfolge-Wahrung (die "Nachfolge-
Wéahrung") nicht mehr fir die Abwicklung von internationalen
Finanztransaktionen verwendet wird, kann die Emittentin ihre
Zahlungsverpflichtungen am jeweiligen Zahltag oder sobald wie es
nach dem Zahltag verninftigerweise moglich ist durch eine Zahlung
in Euro auf der Grundlage des anwendbaren Wechselkurses erfillen.
Die Glaubiger sind nicht berechtigt, [weitere] Zinsen oder sonstige
Zahlungen in Bezug auf eine solche Zahlung zu verlangen. Der
"anwendbare Wechselkurs" st (i) falls verfligbar, derjenige
Wechselkurs des Euro zu der festgelegten Wahrung oder der
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Nachfolge-Wéhrung, der von der Europdaischen Zentralbank fur einen
Tag festgelegt und verdffentlicht wird, der innerhalb eines
angemessenen Zeitraums (gemafR Bestimmung der Emittentin nach
billigem Ermessen) vor und so nahe wie mdéglich an dem Tag liegt, an
dem die Zahlung geleistet wird, oder (i) falls kein solcher
Wechselkurs verflgbar ist, der von der Emittentin nach billigem
Ermessen festgelegte Wechselkurs des Euro zu der festgelegten
Wahrung oder der Nachfolge-Wahrung.]

(3) Erfiillung. Die Emittentin wird durch Leistung der Zahlung an das
Clearing System oder dessen Order von ihrer Zahlungspflicht befreit.

(4) zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine
Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat
der Glaubiger keinen Anspruch auf Zahlung vor dem né&chsten
Zahltag am jeweiligen Geschaftsort. Der Glaubiger ist nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser
Verspétung zu verlangen.

Fur diese Zwecke bezeichnet "Zahltag" einen Tag, [bei nicht auf
Euro lautenden Schuldverschreibungen, einfligen: der ein Tag
(auRer einem Samstag oder Sonntag) ist, an dem Geschéaftsbanken
und Devisenméarkte Zahlungen in [sé&mtliche relevanten
Finanzzentren angeben] abwickeln] [und] [bei auf Euro lautenden
Schuldverschreibungen, einfligen: der ein Tag (auRer einem
Samstag oder Sonntag) ist, an dem das Clearing System sowie alle
betroffenen Bereiche des Trans-European Automated Real-time
Gross Settlement Express Transfer System (TARGET2) ("TARGET")
betriebsbereit sind, um die betreffenden Zahlungen weiterzuleiten.]

[Im Fall, dass die Festgelegte Wahrung Renminbi ist, gilt das
Folgende:

(5) Zahlung des Gegenwerts in U.S.-Dollar. Fir den Fall, dass die
Emittentin  ungeachtet des  Vorstehenden aufgrund von
Nichtkonvertierbarkeit, Nichttransferierbarkeit oder llliquiditat nicht in
der Lage ist, unter den Schuldverschreibungen fallige Kapitalbetrage
oder Zinsen (ganz oder teilweise) in Renminbi zu zahlen, wird die
Emittentin nach Versendung einer unwiderruflichen Mitteilung
frhestens 30 Kalendertage und spatestens 5 Kalendertage vor dem
Tag, an dem die Zahlung an die Glaubiger fallig wird, eine solche
Zahlung am Falligkeitstag (ganz oder teilweise) in U.S.-Dollar in dem
Gegenwert in U.S.-Dollar zu dem auf Renminbi lautenden Betrag
tatigen. Sofern die Emittentin Zahlungen von Kapital- oder
Zinsbetragen teilweise in Renminbi und teilweise in U.S.-Dollar zu
tatigen hat, wird sie die Zahlungen an jeden Anteilinhaber soweit wie
maoglich im gleichen anteiligen Verhdltnis zwischen Renminbi und
U.S.-Dollar gemald den jeweils geltenden Vorschriften des
Clearingsystems tatigen.

Fur die Zwecke dieser Bedingungen steht der Begriff "Gegenwert in
U.S.-Dollar" fir den auf der Grundlage des an dem betreffenden
Festlegungstag geltenden Kassakurses in U.S.-Dollar konvertierten
Renminbi-Betrag.

Zu diesem Zweck:
ist die "Berechnungsstelle" die [*];

steht "Renminbi" oder "CNY" fur die gesetzmallige Wahrung der
VRC;

ist ein "Renminbi-Handler" ein unabhangiger, international
renommierter, am Renminbi-Devisenmarkt in Hongkong tatiger
Devisenhandler;

ist ein "Geschéaftstag zu Festlegungszwecken" ein Tag (auller
Samstag und Sonntag), an dem die Geschéftsbanken in Hongkong,
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Peking, London, TARGET und New York City fur den Uublichen
Geschaftsbetrieb (einschliellich Devisengeschéfte) gedffnet sind;

ist ein "Festlegungstag" der Tag, der drei Geschaftstage zu
Festlegungszwecken vor dem Tag liegt, an dem Zahlungen des
betreffenden Betrags gemalf diesen Bedingungen fallig sind;

ist eine "Regierungsbehorde" jede faktische bzw. laut Gesetz
bestehende Regierungsstelle (oder offentliche Institution oder eine
Unterabteilung davon), jedes Gericht, Tribunal, jede Verwaltungs-
oder Regierungsbehdrde oder sonstige (6ffentlich-rechtliche oder
zivilrechtliche) juristische Person, die mit der Regulierung der
Finanzmérkte (einschlie@lich der Zentralbank) in der VRC und
Hongkong betraut ist;

steht "Hongkong" fur die Sonderverwaltungsregion Hongkong der
VRC;

bezeichnet "llliquiditat" einen Zustand, der eintritt, wenn der
allgemeine Devisenmarkt fur Renminbi in Hongkong nicht mehr
ausreichend liquide ist, und sich die Emittentin aus diesem Grund
nicht genigend Renminbi zur Erflllung ihrer Verpflichtung zur
(vollstandigen oder teilweisen) Zahlung von Kapitalbetragen oder
Zinsen unter den Schuldverschreibungen beschaffen kann, wobei die
Emittentin dies nach Treu und Glauben, in einer nach wirtschaftlichen
Gesichtspunkten angemessenen Weise, sowie (wenn mdglich) nach
Ricksprache mit zwei Renminbi-Handlern feststellt;

bezeichnet "Nichtkonvertierbarkeit" den Eintritt eines Ereignisses,
aufgrund dessen die Emittentin nicht mehr die Moéglichkeit hat, einen
im Zusammenhang mit den Schuldverschreibungen falligen Betrag
auf dem allgemeinen Devisenmarkt fir Renminbi in Hongkong zu
konvertieren, es sei denn, diese Unmdoglichkeit ist alleine darauf
zurtckzufiihren, dass die Emittentin ein Gesetz, eine Regel oder
Vorschrift, die von einer Regierungsbehorde erlassen wurde, nicht
einhalt (es sei denn, ein solches Gesetz, eine Regel oder Vorschrift
ist nach dem [Begebungstag einfligen] erlassen worden und die
Emittentin ist aufgrund eines aullerhalb ihres Einflussbereichs
liegenden Ereignisses oder sonstiger, fur sie geltender Gesetze nicht
in der Lage, das betreffende Gesetz, die Regel oder Vorschrift
einzuhalten);

bezeichnet "Nichttransferierbarkeit" den Eintritt eines Ereignisses,
aufgrund dessen die Emittentin nicht mehr die Mdglichkeit hat,
Renminbi zwischen Konten innerhalb von Hongkong oder von einem
Konto in Hongkong auf ein Konto auf3erhalb von Hongkong und
aufRerhalb der VRC, oder von einem Konto auf3erhalb von Hongkong
und aul3erhalb der VRC auf ein Konto in Hongkong zu transferieren,
es sei denn, diese Unmdglichkeit ist alleine darauf zurtickzufihren,
dass die Emittentin ein Gesetz, eine Regel oder Vorschrift, die von
einer Regierungsbehdérde erlassen wurde, nicht einhdlt (es sei denn,
ein solches Gesetz, eine Regel oder Vorschrift ist nach dem
[Begebungstag einfligen] erlassen worden und die Emittentin ist
aufgrund eines aullerhalb ihres Einflussbereichs liegenden
Ereignisses oder sonstiger, fir sie geltender Gesetze nicht in der
Lage, das betreffende Gesetz, die Regel oder Vorschrift einzuhalten);

steht "VRC" fur die Volksrepublik China, wobei fir die Zwecke dieser
Bedingungen Hongkong, die Sonderverwaltungsregion Macau der
Volksrepublik China und Taiwan als ausgenommen gelten; und

steht "Kassakurs" (Spot Rate) fir den Devisenkassakurs zwischen
Renminbi und U.S.-Dollar fur den Kauf von U.S.-Dollar mit Renminbi
auf dem aul3erbérslichen Renminbi Devisenmarkt in Hongkong mit
Valutierung nach zwei Geschéaftstagen zu Festlegungszwecken zu
dem von der Berechnungsstelle am Festlegungstag um ca. 11.00 Uhr
(Hongkonger Zeit), unter der Annahme einer tatséchlichen
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Abwicklung (on a deliverable basis), unter Heranziehung der
Bildschirmseite TRADCNY3 von Reuters festgelegten Kurs, und,
sofern ein solcher Kurs nicht zur Verfligung steht, unter der Annahme
eines synthetischen Geschafts (on a non-deliverable basis), unter
Heranziehung der Bildschirmseite TRADNDF von Reuters. Sofern
keiner dieser Kurse verfugbar ist, wird die Berechnungsstelle den
Kassakurs um ca. 11.00 Uhr (Hongkonger Zeit) am Festlegungstag
als aktuellsten verfiigbaren offiziellen Kurs fur Transaktionen mit
Valuta nach zwei Geschéftstagen zu Festlegungszwecken zwischen
Renminbi und U.S.-Dollar festlegen, wie vom staatlichen Devisenamt
der VRC (State Administration of Foreign Exchange of the PRC)
veroffentlicht, der auf der Bildschirmseite CNY=SAEC von Reuters
veroffentlicht wird. Verweise auf Bildschirmseiten von Reuters
beziehen sich auf von Reuters so bezeichnete Monitor Money Rates
Service Seiten (oder einen an dessen Stelle tretenden Dienst) oder
auf andere Seiten, die diese Seiten zum Zwecke der Darstellung
eines  vergleichbaren  Devisenwechselkurses  gegebenenfalls
ersetzen.

Samtliche Mitteilungen, Stellungnahmen, Festlegungen,
Bescheinigungen, Berechnungen, Quotierungen oder
Entscheidungen, die von der Berechnungsstelle zum Zwecke der
Bestimmungen dieses 8§ 4(5) gemacht oder getroffen werden oder
von dieser eingeholt werden, sind (sofern kein Vorsatz, keine Arglist
und kein offensichtlicher Irrtum vorliegt) fir die Emittentin, die
beauftragten Stellen sowie fur alle Glaubiger bindend.]

[(B)][(6)] Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in
diesen Emissionsbedingungen auf Kapital der
Schuldverschreibungen schliel3en, soweit anwendbar, die folgenden
Betrage ein: den Ruickzahlungsbetrag der Schuldverschreibungen;
den vorzeitigen Rickzahlungsbetrag der Schuldverschreibungen;
[falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen aus anderen als steuerlichen Griinden
vorzeitig zurlickzuzahlen, einfugen: den Wahl-Ruckzahlungsbetrag
(Call) der Schuldverschreibungen;] [falls der Glaubiger ein
Wahlrecht hat, die Schuldverschreibungen vorzeitig zu
kindigen, einfligen: den Wahl-Ruckzahlungsbetrag (Put) der
Schuldverschreibungen;] sowie jeden Aufschlag sowie sonstige auf
oder in Bezug auf die Schuldverschreibungen zahlbaren Betréage.
Bezugnahmen in diesen Emissionsbedingungen auf Zinsen auf die
Schuldverschreibungen sollen, soweit anwendbar, samtliche geman
§ 7 zahlbaren zusétzlichen Betrage einschliel3en.

[(B)I(7)] Hinterlegung von Kapital und Zinsen. Die Emittentin ist
berechtigt, beim Amtsgericht Frankfurt am Main Zins- oder
Kapitalbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb
von zwolf Monaten nach dem Félligkeitstag beansprucht worden sind,
auch wenn die Glaubiger sich nicht in Annahmeverzug befinden.
Soweit eine solche Hinterlegung erfolgt, und auf das Recht der
Ricknahme verzichtet wird, erléschen die diesbezuglichen
Anspriiche der Glaubiger gegen die Emittentin.

§5
RUCKZAHLUNG

(1) Ruckzahlung bei Endfélligkeit. Soweit nicht zuvor bereits ganz
oder teilweise zuriickgezahlt oder angekauft und entwertet, werden
die Schuldverschreibungen zu ihrem Rickzahlungsbetrag am
[Falligkeitstag einfigen] (der "Falligkeitstag") zurtckgezahlt. Der
Ruckzahlungsbetrag in Bezug auf jede Schuldverschreibung
entspricht dem Nennbetrag der Schuldverschreibungen.

(2) Vorzeitige Rickzahlung aus steuerlichen Grinden. Die
Schuldverschreibungen kénnen insgesamt, jedoch nicht teilweise,
nach Wahl der Emittentin mit einer Kiindigungsfrist von nicht weniger
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Falls die Emittentin das
Wahlrecht hat, die
Schuldverschreibungen
vorzeitig
zuriickzuzahlen,
einfligen

als 30 und nicht mehr als 60 Tagen gegenuber dem Fiscal Agent und
geman § [12][13] gegeniiber den Glaubigern vorzeitig gekiindigt und
zu ihrem vorzeitigen Riuckzahlungsbetrag (wie nachstehend definiert)
zuzuglich bis zum fur die Ruickzahlung festgesetzten Tag
aufgelaufener Zinsen zurtickgezahlt werden, falls die Emittentin [im
Falle von Schuldverschreibungen, die von VIF, VCI, VCCI, VIL
oder Porsche Holding begeben werden, einfigen: oder die
Garantin] als Folge einer Anderung oder Ergéanzung der Steuer- oder
Abgabengesetze und -vorschriften in Deutschland [im Falle von
Schuldverschreibungen, die von VIF begeben werden, einfugen:
oder der Niederlande] [im Falle von Schuldverschreibungen, die
von VCI begeben werden, einfligen: oder den Vereinigten Staaten
von Amerika] [im Falle von Schuldverschreibungen, die von VCCI
begeben werden, einfigen: oder Kanadas] [im Falle von
Schuldverschreibungen, die von VIL begeben werden, einfligen:
oder Luxemburg] [im Falle von Schuldverschreibungen, die von
Porsche Holding begeben werden, einfiigen: oder Osterreich]
oder deren politischen Untergliederungen oder Steuerbehérden oder
als Folge einer Anderung oder Erganzung der Anwendung oder der
offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt,
diese Anderung oder Ergdnzung wird am oder nach dem Tag, an
dem die letzte Tranche dieser Serie von Schuldverschreibungen
begeben wird, wirksam) am nachstfolgenden Zinszahlungstag (wie in
8§ 3 Absatz (1) definiert) zur Zahlung von zuséatzlichen Betrdgen (wie
in § 7 dieser Bedingungen definiert) verpflichtet sein wird und diese
Verpflichtung nicht durch das Ergreifen vernilnftiger, der Emittentin
[im Falle von Schuldverschreibungen, die von VIF, VCI, VCCI,
VIL oder Porsche Holding begeben werden, einfiigen: oder der
Garantin] zur Verfugung stehender Maflinahmen vermieden werden
kann.

Eine solche Kindigung darf allerdings nicht (i) friher als 90 Tage vor
dem frihestmdglichen Termin erfolgen, an dem die Emittentin [im
Falle von Schuldverschreibungen, die von VIF, VCI, VCCI, VIL
oder Porsche Holding begeben werden, einfigen: oder die
Garantin] verpflichtet ware, solche zusatzlichen Betrdge zu zahlen,
falls eine Zahlung auf die Schuldverschreibungen dann féllig sein
wirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die
Kindigung erfolgt, die Verpflichtung zur Zahlung von zusatzlichen
Betragen nicht mehr wirksam ist.

Eine solche Kindigung hat gemafl? §[12][13] zu erfolgen. Sie ist
unwiderruflich, muss den fir die Rickzahlung festgelegten Termin
nennen und eine zusammenfassende Erklarung enthalten, welche die
das Rilckzahlungsrecht der Emittentin begrindenden Umstanden
darlegt.

[(3) Vorzeitige Riuckzahlung nach Wahl der Emittentin.

(@) Die Emittentin kann, nachdem sie gemaR Absatz (b)
gekindigt hat, die Schuldverschreibungen insgesamt oder
teilweise am/an den Wahl-Rickzahlungstag(en) (Call) zum/zu
den Wabhl-Ruckzahlungsbetrag/betréagen (Call, wie
nachstehend angegeben, nebst etwaigen bis zum Wahl-
Ruckzahlungstag (Call) (ausschlief3lich) aufgelaufenen Zinsen
zurtickzahlen. [Bei Geltung eines
Mindestrickzahlungsbetrages oder eines erhdhten
Riuckzahlungsbetrages einfligen: Eine solche Rickzahlung
muss in Hohe eines Nennbetrages von [mindestens
[Mindestriickzahlungsbetrag einfugen]] [erhdhter
Ruckzahlungsbetrag] erfolgen.]

Wahl-Rickzahlungstag(e) (Call) Wahl-Rickzahlungsbetrag/
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Falls der Glaubiger ein
Wahlrecht hat, die
Schuldverschreibungen
vorzeitig zu kundigen,
einfugen:

betrage (Call)

[Wahl-Rickzahlungstag(e) [Wahl-Riickzahlungsbetrag/
einfligen] betrage einfligen]

[ 1 [ ]
[ 1 [ ]

[Falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kindigen, einfligen: Der
Emittentin steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Riickzahlung bereits der Glaubiger in
Ausubung seines Wabhlrechts nach Absatz (4) dieses § 5 verlangt
hat.]

(b) Die Kiindigung ist den Glaubigern der Schuldverschreibungen
durch die Emittentin gemaR § [12][13] bekanntzugeben. Sie
beinhaltet die folgenden Angaben:

0] die zurtickzuzahlende Serie von
Schuldverschreibungen;

(i) eine Erklarung, ob diese Serie ganz oder teilweise
zuriickgezahlt wird und im letzteren Fall den
Gesamtnennbetrag der zurlickzuzahlenden

Schuldverschreibungen;

(iii) den Wahl-Riickzahlungstag (Call), der nicht weniger
als [Mindestkindigungsfrist einfligen] und nicht
mehr als [Hochstkindigungsfrist einfliigen] Tage
nach dem Tag der Kindigung durch die Emittentin
gegentber den Glaubigern liegen darf; und

(iv) den Wahl-Riickzahlungsbetrag (Call), zu dem die
Schuldverschreibungen zuriickgezahlt werden.

(c) Wenn die Schuldverschreibungen nur teilweise zurlickgezahit
werden, werden die zurtickzuzahlenden
Schuldverschreibungen in Ubereinstimmung mit den Regeln
des betreffenden Clearing Systems ausgewahlt. [Falls die
Schuldverschreibungen in Form einer NGN begeben
werden, einfugen: Die teilweise Rickzahlung wird in den
Registern von CBL und Euroclear nach deren Ermessen
entweder als Pool-Faktor oder als Reduzierung des
Nennbetrags wiedergegeben.]]

[[(4)] Vorzeitige Ruckzahlung nach Wahl des Glaubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Ausiibung
des entsprechenden Wahlrechts durch den Glaubiger am/an
den Wabhl-Rickzahlungstag(en) (Put) zum/zu den Wahl-
Rickzahlungsbetrag/betragen  (Put), wie nachstehend
angegeben nebst etwaigen bis zum Wahl-Rlckzahlungstag
(Put) (ausschlief3lich) aufgelaufener Zinsen zurtickzuzahlen.

Wahl-Rickzahlungstag(e) (Put) Wahl-Riickzahlungsbetrag/
betrage (Put)

[Wahl-Ruckzahlungstag(e) [Wahl-Rickzahlungsbetrag/
einfugen] betrage einfigen]

[ 1 [ ]
[ 1 [ ]

- 218-



(b)

[Falls die Emittentin ein  Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, einfligen:
Dem Glaubiger steht dieses Wahlrecht nicht in Bezug auf
eine Schuldverschreibung zu, deren Rickzahlung die
Emittentin zuvor in Austibung eines ihrer Wahlrechte nach
diesem § 5 verlangt hat.]

Um dieses Wahlrecht auszuliben, hat der Glaubiger nicht
weniger als [Mindestkiindigungsfrist einfiigen] und nicht
mehr als [Hochstkiindigungsfrist einfiigen] Tage vor dem
Wahl-Rlckzahlungstag (Put), an dem die Rulckzahlung
gemal der Auslbungserklarung (wie nachstehend definiert)
erfolgen soll, bei der bezeichneten Geschéftsstelle des Fiscal
Agent wahrend der normalen Geschaftszeiten eine
ordnungsgemaR ausgefiillte Mitteilung zur vorzeitigen
Ruckzahlung ("Austbungserklarung”), wie sie von der
bezeichneten Geschéftsstelle des Fiscal Agent erhdltlich ist,
zu hinterlegen. Die Austbungserklarung hat anzugeben: (i)
den Nennbetrag der Schuldverschreibungen, fir die das
Wahlrecht ausgetbt wird und (ii) die Wertpapier-Kenn-
Nummer dieser Schuldverschreibungen (soweit vergeben).
Die Ausiibung des Wabhlrechts kann nicht widerrufen werden.
Die Rickzahlung der Schuldverschreibungen, fir welche das
Wahlrecht ausgeibt worden ist, erfolgt nur gegen Lieferung
der Schuldverschreibungen an die Emittentin oder deren
Order.]

[(5)] Vorzeitiger Ruckzahlungsbetrag.

Fir die Zwecke des § 9 und des Absatzes (2) dieses § 5, entspricht
der vorzeitige Ruckzahlungsbetrag einer Schuldverschreibung dem
Riickzahlungsbetrag.

8§86
DER FISCAL AGENT[, ] [UND] [DIE ZAHLSTELLE[N]]
[UND DIE BERECHNUNGSSTELLE]

(1) Bestellung; bezeichnete Geschéftsstelle. Der anfanglich bestellte
Fiscal Agent [und] die anfanglich bestellte[n] [Zahlstelle[n] [und die
anfanglich  bestellte Berechnungsstelle] und [deren] [ihre]
bezeichnete[n] Geschéftsstelle[n] laute[t][n] wie folgt:

Fiscal Agent und Citibank, N.A.
Zahlstelle: Citigroup Centre
Canary Wharf

London E14 5LB
Vereinigtes Konigreich

[Zahlstelle[n] und [BNP Paribas Securities Services,
Luxembourg Branch
Listing Agent:] 33, rue de Gasperich

5826 Hesperange
Luxemburg]

[Deutsche Zahlstelle:  Citigroup Global Markets Deutschland AG &

Co. KGaA

Neue Mainzer StralRe 7
60323 Frankfurt am Main
Deutschland]

[Berechnungsstelle:] [Namen und bezeichnete Geschéftsstelle

Der

einfugen]
Fiscal Agent |[,] [und] [die Zahlstelle[n]] [und die

Berechnungsstelle] [behélt] [behalten] sich das Recht vor, jederzeit
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[seine] [ihre] bezeichnete[n] Geschéftsstelle[n] durch eine andere
bezeichnete Geschaftsstelle in derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behalt
sich das Recht vor, jederzeit die Bestellung des Fiscal Agent [oder
einer Zahlstelle] [oder der Berechnungsstelle] zu andern oder zu
beenden und einen anderen Fiscal Agent oder zuséatzliche oder
andere Zahlstellen [oder eine andere Berechnungsstelle] zu
bestellen. Die Emittentin wird zu jedem Zeitpunkt (i) einen Fiscal
Agent unterhalten [im Falle von Schuldverschreibungen, die an
einer Borse notiert sind, einfugen:[,] [und] (ii) solange die
Schuldverschreibungen an der Luxemburger Bérse notiert sind, eine
Zahlstelle (die der Fiscal Agent sein kann) mit bezeichneter
Geschaftsstelle in Luxemburg und/oder an solchen anderen Orten
unterhalten, die die Regeln dieser Boérse verlangen] [im Fall von
Zahlungen in USD einfugen:[,] [und] [(ii))] falls Zahlungen bei den
oder durch die Geschéftsstellen aller Zahlstellen auf3erhalb der
Vereinigten Staaten (wie unten definiert) aufgrund der Einfihrung von
Devisenbeschrankungen oder dhnlichen Beschrankungen hinsichtlich
der vollstandigen Zahlung oder des Empfangs der entsprechenden
Betrage in USD widerrechtlich oder tatsachlich ausgeschlossen
werden, eine Zahlstelle mit bezeichneter Geschaftsstelle in New York
City unterhalten] [falls eine Berechnungsstelle bestellt werden
soll, einfligen:[,] [und] [(iv)] eine Berechnungsstelle [falls die
Berechnungsstelle eine bezeichnete Geschaéftsstelle an einem
vorgeschriebenen Ort zu unterhalten hat, einfigen: mit
bezeichneter Geschéftsstelle in [vorgeschriebenen Ort einfligen]]
unterhalten]. Eine Anderung, Abberufung, Bestellung oder ein
sonstiger Wechsel wird nur wirksam (auf3er im Insolvenzfall, in dem
eine solche Anderung sofort wirksam wird), sofern die Glaubiger
hierlber gemafl? 8 [12][13] vorab unter Einhaltung einer Frist von
mindestens 30 und nicht mehr als 45 Tagen informiert wurden.

Fur die Zwecke dieser Emissionsbedingungen bezeichnet
"Vereinigte Staaten" die Vereinigten Staaten von Amerika
(einschlie3lich deren Bundesstaaten und des District of Columbia)
sowie deren Territorien (einschlieBlich Puerto Ricos, der U. S. Virgin
Islands, Guam, American Samoa, Wake Island und Northern Mariana
Islands).

(3) Erfullungsgehilfe(n) der Emittentin. Der Fiscal Agent[,] [und] [die
Zahlstelle[n]] [und die Berechnungsstelle] [handelt] [handeln]
ausschlieBlich als Erfullungsgehilfe[n] der Emittentin und [Ubernimmt]
[ubernehmen] keinerlei Verpflichtungen gegenuber den Glaubigern
und es wird kein Auftrags- oder Treuhandverhdltnis zwischen [ihm]
[ihnen] und den Glaubigern begriindet.

§7
STEUERN

Samtliche auf die Schuldverschreibungen zu zahlenden Betrage sind
ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen
oder zukunftigen Steuern oder sonstigen Abgaben gleich welcher Art
Zu leisten, die von oder in [im Falle von Schuldverschreibungen,
die von VIF begeben werden, einfigen: den Niederlanden oder

den Vereinigten Staaten oder] [im Falle von
Schuldverschreibungen, die von VCI begeben werden, einfugen:
den Vereinigten Staaten oder] [im Falle von

Schuldverschreibungen, die von VCCI begeben werden,
einfigen: Kanada oder den Vereinigten Staaten oder] [im Falle von
Schuldverschreibungen, die von VIL begeben werden, einfugen:
Luxemburg oder den Vereinigten Staaten oder] [im Falle von
Schuldverschreibungen, die von Porsche Holding begeben
werden, einfiigen: Osterreich oder den Vereinigten Staaten oder]
Deutschland oder fir deren Rechnung oder von oder fir Rechnung
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einer politischen Untergliederung oder Steuerbehérde von oder in [im
Falle von Schuldverschreibungen, die von VIF begeben werden,
einfigen: den Niederlanden oder] [im Falle von
Schuldverschreibungen, die von VCI begeben werden, einfligen:
den Vereinigten Staaten von Amerika oder] [im Falle von
Schuldverschreibungen, die von VCCI begeben werden,
einfigen: Kanada oder] [im Falle von Schuldverschreibungen, die
von VIL begeben werden, einfigen: Luxemburg oder] [im Falle
von Schuldverschreibungen, die von Porsche Holding begeben
werden, einfiigen: Osterreich oder] Deutschland auferlegt oder
erhoben werden, es sei denn, ein solcher Einbehalt oder Abzug ist
gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin
diejenigen zusatzlichen Betrage (die "zusatzlichen Betrage") zahlen,
die erforderlich sind, damit die den Glaubigern zuflieRenden
Nettobetrdge nach diesem Einbehalt oder Abzug jeweils den
Betréagen entsprechen, die ohne einen solchen Einbehalt oder Abzug
von den Glaubigern empfangen worden waren; die Verpflichtung zur
Zahlung solcher zusatzlicher Betrage besteht jedoch nicht im Hinblick
auf Steuern und Abgaben, die:

(a) von einer als Depotbank oder Inkassobeauftragter des
Glaubigers handelnden Person oder sonst auf andere Weise
zu entrichten sind als dadurch, dass die Emittentin aus den
von ihr zu leistenden Zahlungen von Kapital oder Zinsen
einen Abzug oder Einbehalt vornimmt; oder

(b) wegen einer gegenwartigen oder frilheren persoénlichen oder
geschéftlichen Beziehung des Glaubigers zu [im Falle von
Schuldverschreibungen, die von VIF begeben werden,
einfugen: den Niederlanden oder] [im Falle von
Schuldverschreibungen, die von VCI begeben werden,
einfugen: den Vereinigten Staaten von Amerika oder] [im
Falle von Schuldverschreibungen, die von VCCI begeben
werden, einflgen: Kanada oder] [im Falle von
Schuldverschreibungen, die von VIL begeben werden,
einfligen: Luxemburg oder] [im Falle von
Schuldverschreibungen, die von Porsche Holding
begeben werden, einfiigen: Osterreich oder] Deutschland
zu zahlen sind, und nicht allein deshalb, weil Zahlungen auf
die Schuldverschreibungen aus Quellen in [im Falle von
Schuldverschreibungen, die von VIF begeben werden,
einfugen: den Niederlanden oder] [im Falle von
Schuldverschreibungen, die von VCI begeben werden,
einfugen: den Vereinigten Staaten von Amerika oder] [im
Falle von Schuldverschreibungen, die von VCCI begeben
werden, einflgen: Kanada oder] [im Falle von
Schuldverschreibungen, die von VIL begeben werden,
einfligen: Luxemburg oder] [im Falle von
Schuldverschreibungen, die von Porsche Holding
begeben werden, einfiigen: Osterreich oder] Deutschland
stammen (oder fur Zwecke der Besteuerung so behandelt
werden) oder dort besichert sind; oder

(c) aufgrund (i) einer Richtlinie oder Verordnung der
Europdischen Union betreffend die Besteuerung von
Zinsertrdgen, welche an eine natirliche Person oder an
bestimmte juristische Personen, die als sonstige
Einrichtungen  (residual  entities) bezeichnet werden
ausgeschittet werden oder (ii) einer zwischenstaatlichen
Vereinbarung Uber deren Besteuerung, an der [im Falle von
Schuldverschreibungen, die von VIF begeben werden,
einfigen: die Niederlande oder] [im Falle von
Schuldverschreibungen, die von VCI begeben werden,
einfigen: die Vereinigten Staaten von Amerika oder] [im
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Im Fall von
Schuldverschreibungen,
die von VCCI begeben
werden, einfugen:

Im Fall von
Schuldverschreibungen,
die von VCI begeben
werden einflugen:

(d)

(e)

[®

(9)

[®

Falle von Schuldverschreibungen, die von VCCI begeben
werden, einfigen: Kanada oder] [im Falle von
Schuldverschreibungen, die von VIL begeben werden,
einflgen: Luxemburg oder] [im Falle von
Schuldverschreibungen, die von Porsche Holding
begeben werden, einfiigen: Osterreich oder] Deutschland
oder die Europaische Union beteiligt ist, oder (iii) einer
gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder
Vereinbarung umsetzt oder befolgt, oder (iv) des Gesetzes
vom 23. Dezember 2005, gedndert durch das Gesetz vom 17
Juli 2008 bezuglich naturlicher Personen, die in Luxemburg
ansassig sind, abzuziehen oder einzubehalten sind; oder (v)
der Abschnitte 1471 bis 1474 des U.S. Internal Revenue
Codes von 1986, in seiner jeweils giltigen Fassung, und
gegenwartigen oder zukinftigen Regelungen oder auf seiner
offiziellen Auslegungen oder Vertrdgen unter ihm beruhen
("FATCA"); oder

aufgrund einer Rechtsanderung zahlbar sind, die spater als
30 Tage nach Falligkeit der betreffenden Zahlung von Kapital
oder Zinsen oder, wenn dies spater erfolgt, ordnungsgemaler
Bereitstellung aller falligen Betradge und einer diesbeziglichen
Bekanntmachung gemalf § [12][13] wirksam wird; oder

von einer Zahlstelle einbehalten oder abgezogen werden,
wenn die Zahlung von einer anderen Zahlstelle ohne den
Einbehalt oder Abzug hatte vorgenommen werden kdnnen[;
oder][.]

von oder im Namen eines Glaubigers zu zahlen sind, mit dem
die Emittentin keine gleichberechtigten Geschéfte (dealing at
arm's length) im Sinne des Kanadischen
Einkommenssteuergesetzes (Income Tax Act (Canada))
tatigt, oder von oder im Namen eines Inhabers eines Talons,
Rickzahlungsschein oder Zinsscheins in Bezug auf die
Schuldverschreibungen zu zahlen sind, wenn entweder der
Glaubiger der Schuldverschreibung oder der Inhaber des
Talons, Rickzahlungsschein oder Zinsscheins in Bezug auf
die Schuldverschreibungen mit der Emittentin keine
gleichberechtigten Geschafte (dealing at arm's length) im
Sinne des Kanadischen Einkommenssteuergesetzes (Income
Tax Act (Canada)) tatigt oder die zu zahlen sind, weil ein Teil
einer der genannten Zahlungen im Rahmen des Kanadischen
Einkommenssteuergesetzes (Income Tax Act (Canada)) als
eine Dividendenzahlung an den Glaubiger erachtet wird;

auf Zahlungen erhoben werden, die gemal’ des Entwurfs von
subsection 213(3.2) des Kanadischen
Einkommenssteuergesetzes (Income Tax Act (Canda)) (oder
entsprechend geanderter oder verabschiedeter Entwirfe,
oder entsprechender Nachfolgevorschriften) als Zinsen oder
weil solche Zahlungen ganz oder teilweise als Dividenden im
Sinne des Kanadischen Einkommenssteuergesetzes (Income
Tax Act (Canada)) angesehen werden. Wobei subsection
213(3.2) in einem Entwurf (Notice of Ways and Means
Motion) enthalten ist, der dem Bundeshaushalt beigefiigt war,
der vom Kanadischen Finanzminister am 11. Februar 2014
vorgelegt wurde.]

von den Vereinigten Staaten von Amerika aufgrund der
Tatsache erhoben werden, dass ein Glaubiger oder
wirtschaftlich Berechtigter (i) nicht in der Lage war, eine
vollstindige Befreigung von der Einkommensbesteuerung
(einschlief3lich der Vorlage des einschlagigen IRS Formulars
W-8 oder W-9) zu erwirken oder (ii) gegenwartig oder in der
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Vergangenheit  den Status (V) eines passiven
Anlageunternehmens (passive investment company) im
Hinblick auf die Vereinigten Staaten, also eines
Unternehmens, das Ertrédge bindelt, um Einkommenssteuern
in den USA (United States Federal income tax) zu vermeiden;
(w) eines im Hinblick auf die USA beherrschten
auslandischen Unternehmens (controlled foreign corporation),
das durch Aktienbesitz mit der Emittentin verbunden ist, (X)
einer privaten Stiftung oder sonstigen steuerbefreiten
Kdrperschaft (private foundation or other tax-exempt
organisation) im Hinblick auf die USA; (y) eines "10%
Anteilsinhabers"” im Sinne des Paragraphen 871(h)(3)(B) or
881(c)(3)(B) des Internal Revenue Code im Hinblick auf die
Emittentin; oder (z) einer Zinsen erhaltenden Bank im Sinne
von Paragraph 881(c)(3)(A) des Internal Revenue Code
innehat oder hatte.]

§8
VORLEGUNGSFRIST

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fur
die Schuldverschreibungen auf zehn Jahre verkirzt.

89
KUNDIGUNG

(1) Kindigungsgrinde. Jeder Glaubiger ist berechtigt, seine
samtlichen Forderungen aus den Schuldverschreibungen ganz oder
teilweise durch Kindigung gegeniber dem Fiscal Agent féllig zu
stellen und Rickzahlung zu ihrem vorzeitigen Ruckzahlungsbetrag
(wie in 85 beschrieben), zuziglich etwaiger bis zum Tage der
Rickzahlung aufgelaufener Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen nicht innerhalb von 30
Tagen nach dem betreffenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgemafe Erfillung irgendeiner
anderen Verpflichtung aus den Schuldverschreibungen [falls
die Schuldverschreibungen von VIF, VCI, VCCI, VIL oder
Porsche Holding begeben werden, einfligen: oder die
Garantin die Erfullung einer Verpflichtung aus der Garantie,
auf die in § 2 Bezug genommen wird,] unterlasst und diese
Unterlassung nicht geheilt werden kann oder, falls sie geheilt
werden kann, langer als 90 Tage fortdauert, nachdem der
Fiscal Agent hierlber eine Benachrichtigung von einem
Glaubiger erhalten hat; oder

(c) die Emittentin [falls die Schuldverschreibungen von VIF,
VCI, VCCI, VIL oder Porsche Holding begeben werden,
einfugen: oder die Garantin] ihre Zahlungsunfahigkeit
bekanntgibt; oder

(d) ein Gericht ein Konkurs- oder anderes Insolvenzverfahren
gegen die Emittentin [falls die Schuldverschreibungen von
VIF, VCI, VCCI, VIL oder Porsche Holding begeben
werden, einfigen: oder die Garantin] erdffnet, oder ein
Verfahren erdffnet wird, welches nicht innerhalb von 60
Tagen beendet oder eingestellt wird oder die Emittentin [falls
die Schuldverschreibungen von VIF, VCI, VCCI, VIL oder
Porsche Holding begeben werden, einfiigen: oder die
Garantin] ein solches Verfahren einleitet oder beantragt oder
eine allgemeine Schuldenregelung zugunsten ihrer Glaubiger
anbietet oder trifft [falls die Schuldverschreibungen von
VIF begeben werden, einfiigen: oder die Emittentin ein
"surseance van betaling” (im Sinne des niederldandischen
Insolvenzrechts) beantragt]; oder
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Im Fall von
Schuldverschreibungen,
die von VIF, VIL, VCI,
VCCI und Porsche
Holding begeben
werden einfiigen, wenn
anwendbar:

Im Falle von
Schuldverschreibungen,
die von VWAG, VIF,
VCCI, VIL und Porsche
Holding begeben
werden, einfligen:

(e) die Emittentin [falls die Schuldverschreibungen von VIF,
VCI, VCCI, VIL oder Porsche Holding begeben werden,
einfligen: oder die Garantin] in Liquidation tritt, es sei denn,
dies geschieht im Zusammenhang mit einer Verschmelzung
oder einer anderen Form des Zusammenschlusses mit einer
anderen Gesellschaft und diese Gesellschaft tbernimmt alle
Verpflichtungen, die die Emittentin [falls die
Schuldverschreibungen von VIF, VCI, VCCI, VIL oder
Porsche Holding begeben werden, einfigen: oder die
Garantin] im Zusammenhang mit diesen
Schuldverschreibungen eingegangen ist[; oder][.]

[(® die Garantie, gleich aus welchem Grund, nicht mehr in vollem
Umfang rechtswirksam ist.]

Das Kindigungsrecht erlischt, falls der
Auslibung des Rechts geheilt wurde.

Kindigungsgrund vor

(2) Quorum. Im Falle von Absatz (1) (b) wird eine Kindigung, sofern
nicht bei deren Eingang zugleich einer der in Absatz (1)(a) und (1)(c)
bis (1)(e) bezeichneten Kiindigungsgrinde vorliegt, erst wirksam,
wenn bei dem Fiscal Agent Kindigungserklarungen von Glaubigern
von Schuldverschreibungen im Nennbetrag von mindestens .0 der
dann ausstehenden Schuldverschreibungen eingegangen sind.

(3) Benachrichtigung. Eine Benachrichtigung, einschlieB3lich einer
Kindigung der Schuldverschreibungen gemaR vorstehendem Absatz
(1) ist schriftlich in deutscher oder englischer Sprache gegeniber
dem Fiscal Agent zu erklaren und personlich oder per Einschreiben
an dessen bezeichnete Geschéftsstelle zu Ubermitteln. Der
Benachrichtigung ist ein Nachweis beizufligen, aus dem sich ergibt,
dass der betreffende Glaubiger zum Zeitpunkt der Abgabe der
Benachrichtigung Inhaber der betreffenden Schuldverschreibung ist.
Der Nachweis kann durch eine Bescheinigung der Depotbank (wie in
8 14 Absatz (3) definiert) oder auf andere geeignete Weise erbracht
werden.

[§ 10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich
nicht mit einer Zahlung von Kapital oder Zinsen auf die
Schuldverschreibungen in Verzug befindet, ohne Zustimmung der
Glaubiger [falls die Schuldverschreibungen von VIF, VCCI, VIL
oder Porsche Holding begeben werden, einfigen: entweder die
Garantin oder] eine Tochtergesellschaft (wie nachstehend definiert)
[im Fall von Schuldverschreibungen, die von VWAG begeben
werden, einfligen: der Emittentin] [falls die
Schuldverschreibungen von VIF, VCCI, VIL oder Porsche
Holding begeben werden, einfligen: der Garantin] an ihrer Stelle
als Hauptschuldnerin (die "Nachfolgeschuldnerin®) fur alle

Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen einzusetzen, sofern:
(a) die Nachfolgeschuldnerin in der Lage ist, sémtliche sich aus

oder im Zusammenhang mit diesen Schuldverschreibungen
ergebenen Zahlungsverpflichtungen ohne die Notwendigkeit
eines Einbehalts von irgendwelchen Steuern oder Abgaben
an der Quelle zu erfilllen sowie die hierzu erforderlichen
Betrdge ohne Beschrankungen an den Fiscal Agent
Ubertragen kénnen;
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Im Falle von
Schuldverschreibungen,
die von VWAG begeben
werden, einfugen:

Im Falle von
Schuldverschreibungen,
die von VIF begeben
werden, einfugen:

Im Falle von
Schuldverschreibungen,
die von VCCI begeben
werden, einfugen:

(b) die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin

aus oder im Zusammenhang mit diesen
Schuldverschreibungen Gbernimmt;
(c) die Nachfolgeschuldnerin sich verpflichtet, jedem Glaubiger

alle Steuern, Gebtuihren oder Abgaben zu erstatten, die ihm in
Folge der Ersetzung durch die Nachfolgeschuldnerin auferlegt
werden;

(d) sichergestellt ist, dass sich die Verpflichtungen der [im Falle
von Schuldverschreibungen, die von VWAG begeben
werden, einfugen: Emittentin] [falls die
Schuldverschreibungen von VIF, VCCI, VIL oder Porsche
Holding begeben werden, einfiigen: Garantin] aus der
Garantie des Debt Issuance Programms der Emittentinnen
auch auf die Schuldverschreibungen der
Nachfolgeschuldnerin erstrecken;

(e) dem Fiscal Agent jeweils eine Bestatigung beziglich der
betroffenen Rechtsordnungen von anerkannten
Rechtsanwaélten vorgelegt wird, dass die Bestimmungen in
den vorstehenden Unterabsatzen (a), (b), (c) und (d) erfullt
wurden; und

)] es sich bei der Nachfolgeschuldnerin nicht um die VW Credit,
Inc. handelt.

Im Sinne dieser Bedingungen bedeutet "Tochtergesellschaft” eine
Kapital- oder Personengesellschaft, an der die Volkswagen
Aktiengesellschaft direkt oder indirekt insgesamt mehr als 90% des
Kapitals jeder Klasse oder der Stimmrechte halt.

(2) Bekanntmachung. Jede Ersetzung ist gemafR § [12][13] bekannt
zu machen.

(3) Anderung von Bezugnahmen. Im Fall einer Ersetzung gilt jede
Bezugnahme in diesen Emissionsbedingungen auf die Emittentin ab
dem Zeitpunkt der Ersetzung als Bezugnahme auf die
Nachfolgeschuldnerin und jede Bezugnahme auf das Land, in dem
die Emittentin ihren Sitz oder Steuersitz hat, gilt ab diesem Zeitpunkt
als Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin
ihren Sitz oder Steuersitz hat. Des weiteren gilt im Fall einer
Ersetzung folgendes:

[(a) in 8 7 und 8 5 Absatz (2) gilt eine alternative Bezugnahme auf
Deutschland als aufgenommen (zusatzlich zu der
Bezugnahme nach Mal3gabe des vorstehenden Satzes auf
das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder
Steuersitz hat);

(b) in 8 9 Absatz (1)(c) bis (g) gilt eine alternative Bezugnahme
auf die Emittentin in ihrer Eigenschaft als Garantin als
aufgenommen (zusétzlich zu der Bezugnahme auf die
Nachfolgeschuldnerin).]

[In 87 und 8§ 5 Absatz (2) gilt eine alternative Bezugnahme auf die
Niederlande als aufgenommen (zusatzlich zu der Bezugnahme nach
MaRgabe des vorstehenden Satzes auf das Land, in dem die
Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat).]

[In 87 und 8§85 Absatz (2) gilt eine alternative Bezugnahme auf
Kanada als aufgenommen (zusétzlich zu der Bezugnahme nach
MaRgabe des vorstehenden Satzes auf das Land, in dem die
Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat).]]
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Im Falle von
Schuldverschreibungen,
die von VIL begeben
werden, einfligen:

Im Falle von
Schuldverschreibungen,
die von Porsche
Holding begeben
werden, einfugen:

[In 87 und 85 Absatz (2) gilt eine alternative Bezugnahme auf
Luxemburg als aufgenommen (zusatzlich zu der Bezugnahme nach
MaRgabe des vorstehenden Satzes auf das Land, in dem die
Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat).]]

[In 87 und §5 Absatz (2) gilt eine alternative Bezugnahme auf
Osterreich als aufgenommen (zusétzlich zu der Bezugnahme nach
MaRgabe des vorstehenden Satzes auf das Land, in dem die
Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat).]]

§[10][11]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, ANKAUF
UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist
berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit
Ausnahme des Tags der Begebung, des Verzinsungsbeginns
und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit
diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2)  Ankauf. Die Emittentin ist  berechtigt, jederzeit
Schuldverschreibungen im Markt oder anderweitig zu jedem
beliebigen Preis zu kaufen. Die von der Emittentin erworbenen
Schuldverschreibungen kénnen nach Wahl der Emittentin von ihr
gehalten, weiterverkauft oder bei dem Fiscal Agent zwecks
Entwertung eingereicht werden. Sofern diese Kéaufe durch
offentliches Angebot erfolgen, muss dieses Angebot allen Glaubigern
gemacht werden.

3 Entwertung. Samtliche vollstandig zurlickgezahlten
Schuldverschreibungen sind unverziglich zu entwerten und kénnen
nicht wiederbegeben oder wiederverkauft werden.

§[11] [12]

ANDERUNG DER ANLEIHEBEDINGUNGEN, GEMEINSAMER
VERTRETER[,ANDERUNG DER GARANTIE]

(1) Anderung der Anleihebedingungen.
entsprechend  den Bestimmungen  des  Gesetzes  Uber
Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz — "SchVG") durch einen Beschluss mit
der in Absatz 2 bestimmten Mehrheit Uber einen im SchVG
zugelassenen Gegenstand eine Anderung der Anleihebedingungen mit
der Emittentin vereinbaren. Die Mehrheitsbeschliisse der Glaubiger
sind fur alle Glaubiger gleichermalRen verbindlich. Ein
Mehrheitsbeschluss der Glaubiger, der nicht gleiche Bedingungen flr
alle Glaubiger vorsieht, ist unwirksam, es sei denn die benachteiligten
Glaubiger stimmen ihrer Benachteiligung ausdrticklich zu.

Die Glaubiger kdnnen

(2) Mehrheitserfordernisse. Die Glaubiger entscheiden mit einer
Mehrheit von [75] % der an der Abstimmung teilnehmenden
Stimmrechte. Beschlisse, durch welche der wesentliche Inhalt der
Anleihebedingungen nicht geéndert wird und die keinen Gegenstand
der 8 5 Absatz 3, Nr. 1 bis Nr. 8 des SchVG betreffen, bedirfen zu
ihrer Wirksamkeit einer einfachen Mehrheit der an der Abstimmung
teilnehmenden Stimmrechte.

(3) Abstimmung ohne Versammlung. Alle Abstimmungen werden
ausschlieBlich im Wege der Abstimmung ohne Versammlung
durchgefiihrt. Eine Glaubigerversammiung und eine Ubernahme der
Kosten fur eine solche Versammlung durch die Emittentin findet
ausschlief3lich im Fall des § 18 Absatz 4, Satz 2 SchVG statt.

(4) Leitung der Abstimmung. Die Abstimmung wird von einem von der
Emittentin beauftragten Notar oder, falls der gemeinsame Vertreter zur
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Falls kein gemeinsamer
Vertreter in den
Bedingungen bestellt
wird, einfugen:

Im Fall der Bestellung
des gemeinsamen
Vertreters in den
Bedingungen, einfligen:

Im Falle von Schuldver-
schreibungen, die von
VIF, VCI, VCCI, VIL oder

Porsche Holding
begeben werden,
einfugen:

Im Falle von

Schuldverschreibungen,
die von VWAG begeben
werden, einflgen:

Falls die Schuldver-
schreibungen von VIF,
VCI, VCCI, VIL oder
Porsche Holding
begeben werden,
einfugen:

Abstimmung aufgefordert hat, vom gemeinsamen Vertreter geleitet.

(5) Stimmrecht. An Abstimmungen der Glaubiger nimmt jeder
Glaubiger nach MalRgabe des Nennwerts oder des rechnerischen

Anteils seiner Berechtigung an den ausstehenden
Schuldverschreibungen teil.

(6) Gemeinsamer Vertreter. Die Glaubiger kénnen durch
Mehrheitsbeschluss zur Wahrnehmung ihrer Rechte einen

gemeinsamen Vertreter fir alle Glaubiger bestellen.

(6) Gemeinsamer Vertreter. Gemeinsamer Vertreter ist [e]. Die Haftung
des gemeinsamen Vertreters ist auf das Zehnfache seiner jahrlichen
Vergutung beschrankt, es sei denn, dem gemeinsamen Vertreter fallt
Vorsatz oder grobe Fahrlassigkeit zur Last.

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse, welche
ihm durch Gesetz oder von den Glaubigern durch Mehrheitsbeschluss
eingerdumt wurden. Er hat die Weisungen der Glaubiger zu befolgen.
Soweit er zur Geltendmachung von Rechten der Glaubiger erméachtigt
ist, sind die einzelnen Glaubiger zur selbstandigen Geltendmachung
dieser Rechte nicht befugt, es sei denn der Mehrheitsbeschluss sieht
dies ausdriicklich vor. Uber seine Tétigkeit hat der gemeinsame
Vertreter den Glaubigern zu berichten. Fur die Abberufung und die
sonstigen Rechte und Pflichten des gemeinsamen Vertreters gelten die
Vorschriften des SchVG.

(7) Anderung der Garantie. Die oben aufgefilhrten auf die
Schuldverschreibungen anwendbaren Bestimmungen  finden
sinngemal} auf die Bestimmungen der Garantie der Volkswagen
Aktiengesellschaft Anwendung.

§[12][13]
MITTEILUNGEN

[Alle die Schuldverschreibungen betreffenden Mitteilungen sind im
Bundesanzeiger zu veréffentlichen. Jede derartige Mitteilung gilt am
dritten Kalendertag nach dem Tag der Veréffentlichung (oder bei
mehreren Veroéffentlichungen am dritten Tag nach dem Tag der
ersten solchen Verdffentlichung) als wirksam erfolgt.] [Im Fall von
Schuldverschreibungen, die an der Luxemburger Borse notiert
sind, einfigen: Solange die Schuldverschreibungen an der
Luxemburger Wertpapierborse gelistet sind und die Regeln und
Vorschriften der Luxemburger Wertpapierbdrse dies erfordern,
erfolgen alle die Schuldverschreibungen betreffenden Mitteilungen
durch elektronische Publikation auf der Website der Luxemburger
Borse (www.bourse.lu). Jede Mitteilung gilt am dritten Tag nach dem
Tag der Veroffentlichung als wirksam erfolgt.]

[Im Fall von Schuldverschreibungen, die an einer Borse notiert
sind, einfugen: (1) Bekanntmachung. Solange die
Schuldverschreibungen an der [Official List der] Luxemburger
Wertpapierbdrse gelistet sind und die Regeln und Vorschriften der
Luxemburger Wertpapierbdrse dies erfordern, erfolgen alle die
Schuldverschreibungen betreffenden Mitteilungen durch
elektronische Publikation auf der Website der Luxemburger Borse
(www.bourse.lu). Jede Mitteilung gilt am dritten Tag nach dem Tag
der Veroffentlichung als wirksam erfolgt] [Im Fall von VIF
begebenen Schuldverschreibungen, die an einer Borse notiert
sind, einfugen: (1) Bekanntmachung. Alle die
Schuldverschreibungen betreffenden Mitteilungen sind in einer
fuhrenden Tageszeitung mit allgemeiner Verbreitung in Luxemburg,
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Im Falle von
Schuldverschreibungen,
die von VIF, VCI, VCCI,
VIL oder Porsche
Holding begeben
werden, einfligen:

Im Falle von
Schuldverschreibungen,
die von VWAG begeben
werden, einfugen:

Im Falle von Schuldver-
schreibungen, die von
VIF, VCI, VCCI, VIL oder

voraussichtlich dem Luxemburger Wort zu verdéffentlichen. Jede
derartige Mitteilung gilt am dritten Tag nach dem Tag der
Veroéffentlichung (oder bei mehreren Veréffentlichungen am dritten
Tag nach dem Tag der ersten solchen Verdoffentlichung) als wirksam
erfolgt.]

[(2)] Mitteilungen an das Clearing System.

[Im Fall von Schuldverschreibungen, die nicht notiert sind,
einfigen: Die Emittentin wird alle die Schuldverschreibungen
betreffenden Mitteilungen an das Clearing System zur Weiterleitung
an die Glaubiger tbermitteln. Jede derartige Mitteilung gilt am siebten
Tag nach dem Tag der Mitteilung an das Clearing System als den
Glaubigern mitgeteilt.]

[Im Fall von Schuldverschreibungen, die an der Luxemburger
Borse notiert sind, einfligen: Solange Schuldverschreibungen an
der Luxemburger Borse notiert sind, findet Absatz (1) Anwendung.
Soweit dies Mitteilungen Uber den Zinssatz betrifft oder die Regeln
der Luxemburger Borse es zulassen, kann die Emittentin eine
Veroffentlichung nach Absatz (1) durch eine Mitteilung an das
Clearing System zur Weiterleitung an die Glaubiger ersetzen; jede
derartige Mitteilung gilt am siebten Tag nach dem Tag der Mitteilung
an das Clearing System als den Glaubigern mitgeteilt.]

§ [13][14]

ANWENDBARES RECHT,
GERICHTSSTAND[, ANDERUNGEN DER
EMISSIONSBEDINGUNGEN UND GEMEINSAMER VERTRETER,]
[UND] GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. [Form und Inhalt  der][Die]
Schuldverschreibungen [sowie][, einschlie3lich] die Rechte und
Pflichten der Glaubiger und der Emittentin [bestimmen
sich][unterliegen] in jeder Hinsicht [nach] deutschem Recht[im Fall
von Schuldverschreibungen, die von der VIL emittiert werden,
einfugen: die Artikel 86 bis 94-8 des Luxemburger Gesetzes vom
10. August 1915 uber gewerbliche Unternehmen (Loi Concernant les
Sociétés Commerciales) in seiner jeweils geltenden Fassung sind
ausdricklich ausgeschlossen].

(2) Gerichtsstand. Nicht ausschlief3lich zustandig fur samtliche im
Zusammenhang mit den Schuldverschreibungen entstehenden
Klagen oder sonstige Verfahren ("Rechtsstreitigkeiten™) ist das
Landgericht Frankfurt am Main. Die Glaubiger kénnen ihre Anspriiche
jedoch auch vor anderen zustéandigen Gerichten geltend machen. Die
deutschen Gerichte sind ausschlielllich zustédndig fur die
Kraftloserklarung abhanden gekommener oder vernichteter
Schuldverschreibungen. Die Emittentin unterwirft sich hiermit der
Gerichtsbarkeit der nach diesem Absatz zustandigen Gerichte.

Das Amtsgericht Frankfurt am Main ist gemal &8 9 Abs. 3 SchVG
zustandig fur alle Verfahren nach 88 9 Abs. 2, 13 Abs. 3 und 18 Abs.
2 SchVG und das Landgericht Frankfurt am Main ist gemaf § 20 Abs.
3 SchVG ausschlieBlich zustandig fur Klagen im Zusammenhang mit
der Anfechtung von Beschliissen der Anleiheglaubiger.

Das Amtsgericht Wolfsburg ist gemafd § 9 Abs. 3 SchVG zustandig
fur alle Verfahren nach 88 9 Abs. 2, 13 Abs. 3 und 18 Abs. 2 SchVG
und das Landgericht Braunschweig ist gemaR § 20 Abs. 3 SchVG
ausschlieBlich zustandig fur Klagen im Zusammenhang mit der
Anfechtung von Beschlissen der Anleiheglaubiger.

[(3) Bestellung von Zustellungsbevollméchtigten. Fiur etwaige
Rechtsstreitigkeiten vor deutschen Gerichten bestellt die Emittentin
die Volkswagen Aktiengesellschaft, Berliner Ring 2, 38440
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Porsche Holding
begeben werden,
einfigen:

Falls die

Emissionsbedingungen
in deutscher Sprache
mit einer Ubersetzung in
die englische Sprache

abgefasst sind,
einfugen:
Falls die

Emissionsbedingungen
in englischer Sprache
mit einer Ubersetzung in
die deutsche Sprache

abgefasst sind,
einfligen:

Falls die
Emissionsbedingungen

ausschlieBlich in
deutscher Sprache
abgefasst sind,
einfugen:

Wolfsburg, Deutschland, zu ihrer Zustellungsbevollméchtigten in
Deutschland.]

[(4)] Gerichtliche Geltendmachung. Jeder Glaubiger von
Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen
die Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und
die Emittentin  Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden
Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die
Schuldverschreibungen ein Wertpapierdepot unterhdlt, welche (a)
den vollstaindigen Namen und die vollstandige Adresse des
Glaubigers enthalt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der
Bestatigung auf dem Wertpapierdepot verbucht sind und (c) bestatigt,
dass die Depotbank gegeniuber dem Clearing System eine
schriftliche Erklarung abgegeben hat, die die vorstehend unter (a)
und (b) bezeichneten Informationen enthalt; und (ii) er legt eine Kopie
der die Dbetreffenden Schuldverschreibungen verbriefenden
Globalurkunde vor, deren Ubereinstimmung mit dem Original eine
vertretungsberechtigte Person des Clearing Systems oder des
Verwahrers des Clearing Systems bestéatigt hat, ohne dass eine
Vorlage der Originalbelege oder der die Schuldverschreibungen
verbriefenden Globalurkunde in einem solchen Verfahren erforderlich
ware. Fur die Zwecke des Vorstehenden bezeichnet "Depotbank™
jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrungsgeschaft zu betreiben und
bei der/dem der Glaubiger ein Wertpapierdepot fir die
Schuldverschreibungen unterhalt, einschliel3lich des Clearing
Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere
Weise schitzen oder geltend machen, die im Land des Rechtsstreits
prozessual zulassig ist.

§ [14][15]
SPRACHE

[Diese Emissionsbedingungen sind in deutscher Sprache abgefasst.
Eine Ubersetzung in die englische Sprache ist beigefiigt. Der
deutsche Text ist bindend und maRgeblich. Die Ubersetzung in die
englische Sprache ist unverbindlich.]

[Diese Emissionsbedingungen sind in englischer Sprache abgefasst.
Eine Ubersetzung in die deutsche Sprache ist beigefiigt. Der
englische Text ist bindend und maRgeblich. Die Ubersetzung in die
deutsche Sprache ist unverbindlich.]

[Diese Emissionsbedingungen sind ausschlie8lich in deutscher

Sprache abgefasst.]
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OPTION Il - Emissionsbedingungen fir Inhaberschuldverschreibungen mit variabler

Im Falle von Schuldver-
schreibungen, die nicht
auf CAD lauten und von
CDS gehalten werden:

Im Falle von Schuldver-
schreibungen, die auf
CAD lauten und von
CDS gehalten werden:

Verzinsung

Diese Serie von Schuldverschreibungen wird gemalk einem
geanderten und neugefassten Agency Agreement datiert auf oder um
den 2. Mai 2014 (das "Agency Agreement") zwischen Volkswagen
Aktiengesellschaft ("VWAG"), Volkswagen International Finance N. V.
("VIF"), VW Credit, Inc. ("VCI"), VW Credit Canada, Inc. / Crédit VW
Canada, Inc. ("VCCI"), Volkswagen International Luxemburg S.A.
("VIL") und Porsche Holding Gesellschaft m.b.H. (“Porsche Holding”)
(einzeln jeweils die "Emittentin" und zusammen die "Emittentinnen”)
und der Citibank, N.A. als Fiscal Agent (der "Fiscal Agent", wobei
dieser Begriff jeden Nachfolger des Fiscal Agent gemafd dem Agency
Agreement einschliel3t) und den anderen darin genannten Parteien
begeben. Kopien des Agency Agreement kdnnen kostenlos bei der
bezeichneten Geschéftsstelle des Fiscal Agent nach angemessener
vorheriger Nachfrage und bei den bezeichneten Geschéftsstellen
einer jeden Zahlstelle sowie am Sitz einer jeden Emittentin bezogen
werden. [Im Falle von Schuldverschreibungen, die von VIF, VCI,
VCCI, VIL oder Porsche Holding begeben werden, einfiigen: Die
Schuldverschreibungen  sind mit einer  unbedingten und
unwiderruflichen Garantie der Volkswagen Aktiengesellschaft (die
"Garantin") versehen.]

EMISSIONSBEDINGUNGEN DER
INHABERSCHULDVERSCHREIBUNGEN
(DEUTSCHE FASSUNG)

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wahrung; Stuckelung. Diese Serie der Schuldverschreibungen
(die "Schuldverschreibungen") der [Emittentin einfugen] (die
"Emittentin”) wird in [festgelegte Wahrung einfugen] (die
"festgelegte Wahrung") im Gesamtnennbetrag [Falls die
Globalurkunde eine NGN ist, einfugen: (vorbehaltlich 8§ 1
Absatz (6))] von [Gesamtnennbetrag einfigen] (in Worten:
[Gesamtnennbetrag in Worten einfligen]) in [einer] Stlckelung[en]
von [festgelegte Stuckelung[en] einfligen] (die "festgelegte[n]
Stlckelung[en]") begeben.

[(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und
sind durch eine oder mehrere Globalurkunden verbrieft (jeweils eine
"Globalurkunde").]

[(2) Form, Eigentum und Ubertragung. Die Schuldverschreibungen
lauten auf den Inhaber und werden durch eine Globalurkunde
verbrieft, die von CDS & CO. im Auftrag von CDS Clearing and
Depository Services Inc. ("CDS") verwahrt und von CDS gehalten
werden (die "Dauerglobalurkunde™). Das wirtschaftliche Eigentum
an der Dauerglobalurkunde wird durch Buchungserfassungskonten
(book-entry accounts) der Finanzinstitute vermittelt, die im Namen
der wirtschaftlichen Eigentimer handeln und direkte oder indirekte
Teilnehmer an CDS sind. Investoren kdnnen nach ihrer Wahl ihre
Anteile an der Dauerglobalurkunde in Kanada durch CDS, oder in
Europa durch Clearstream Luxemburg oder Euroclear unmittelbar
halten, wenn sie Teilnehmer an diesen Systemen sind oder mittelbar
durch Organisationen, die Teilnehmer an diesen Systemen sind.
Clearstream, Luxemburg und Euroclear werden Anteile im Namen
ihrer Teilnehmer durch Wertpapierkonten in ihrem eigenen Namen
bei den kanadischen Subcustodians halten, die jeweils amtlich
zugelassene kanadische Banken sind (Canadian Schedule |
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chartered Bank) ("Kanadische Subcustodians"). Die Kanadischen
Subcustodians werden diese Anteile ihrerseits wiederum durch
Wertpapierkonten im eigenen Namen bei CDS halten.

Unbeschadet der Emissionsbedingungen ist CDS & CO., oder jede
andere von CDS benannte Stelle, solange die Dauerglobalurkunde
noch Schuldverschreibung verbrieft von der Emittentin, dem Fiscal
Agent und jeder anderen Zahlstelle fir alle Zwecke als einziger
Eigentimer und Glaubiger dieser Schuldverschreibung zu
behandeln. Zahlungen von Kapital und Zinsen auf die
Dauerglobalurkunde werden im Namen der Emittentin vom Fiscal
Agent (mittels einer elektronischen Uberweisung an die
Korrespondenzbank in Toronto (Citibank, Toronto)) an CDS & CO.,
oder jede andere von CDS benannte Stelle, geleistet und CDS wird
die erhaltenen Zahlungen an das zustandige Clearing System
verteilen.

Einzelurkunden

Kein wirtschaftlicher Eigentimer der Schuldverschreibungen hat,
aul3er in den von der Dauerglobalurkunde vorgesehenen, sowie den
untenstehenden beschrankten Féallen, einen Anspruch darauf, eine
verkdrperte Einzelurkunde zu erhalten.

Die Emittentin wird Einzelurkunden verbriefen oder verbriefen lassen
und die Dauerglobalurkunde durch sie ersetzen, wenn die
Schuldverschreibungen, die durch die Dauerglobalurkunde
verkorpert werden, von oder fir CDS gehalten werden und (i) CDS
die Emittentin benachrichtigt hat, dass sie nicht gewillt oder nicht in
der Lage ist weiter Hinterlegungsstelle fur die Schuldverschreibungen
zu sein und die Emittentin 90 Werktage nach Erhalt einer solchen
Benachrichtigung keine Nachfolge-Hinterlegungsstelle benannt hat;
oder (ii) CDS aufhort eine nach dem Wertpapiergesetz von Ontario
(Securities Act (Ontario)) anerkannte Clearingstelle oder eine
Selbstregulierungsorganisation (self-regulatory Organisation) nach
dem Wertpapiergesetz von Québec (Securities Act (Québec)) oder
einer anderen kanadischen Wertpapiervorschrift zu sein und kein
anderes fur die Emittentin zufriedenstellendes Clearingsystem
innerhalb von 90 Tagen nach Kenntniserlangung der Emittentin vom
Verlust der oben benannten Eigenschaft seitens der CDS benannt
wird.

Unmittelbare Rechte

Unmittelbare Rechte konnen nur in Ubereinstimmung mit den
Emissionsbedingungen und den Verfahren von CDS ausgelbt
werden.

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine
Dauerglobalurkunde (die "Dauerglobalurkunde™) ohne Zinsscheine
verbrieft, die fur Zwecke der Bundeseinkommenssteuer der
Vereinigten Staaten als Namenspapier betrachtet wird. Die
Dauerglobalurkunde tragt die eigenhandigen Unterschriften zweier
ordnungsgemal bevollmachtigter Vertreter der Emittentin und ist von
dem Fiscal Agent oder in dessen Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

Bruchteilseigentumsanspriiche an jeder Dauerglobalurkunde werden
in dem Register des jeweiligen Clearing Systems ausgewiesen und
die Ubertragung von Eigentum erfolgt nur durch Buchung und
Eintragung in das Register des jeweiligen Clearing Systems. Aul3er in
begrenzten Fallen darf das Clearing System eine Dauerglobalurkunde
nur an eine Nachfolgeverwahrstelle Ubertragen, und
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Bruchteilseigentum an einer Dauerglobalurkunde ist nicht in eine
Einzelurkunde austauschbar. Das jeweilige Clearing System muss
CBF sein, es sei denn ein anderes Clearing System hat eine
Vereinbarung Uber ein Erfasssungssystem (book-entry agreement)
getroffen oder eine anderweitige = Dematerialisierung  von
Schuldverschreibungen unter dem U.S. Steuerrecht wurde adressiert.

Zinszahlungen erfolgen auf diese von der VCI begebenen
Schuldverschreibungen nur nach Lieferung der Bestatigung tber das
Nichtbestehen U. S.-amerikanischen wirtschaftlichen Eigentums
gemal U.S. Treas. Reg. § 1.871-14©(2) (grundsatzlich ein
geeignetes IRS Formular W-8) an die fur die Einbehaltung zustandige
Stelle(withholding agent).

(3) Dauerglobalurkunde.

Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde™ ohne Zinsscheine verbrieft. Die
Dauerglobalurkunde tragt die eigenhéndigen Unterschriften zweier
ordnungsgeman bevollmachtigter Vertreter der Emittentin und
ist von dem Fiscal Agent oder in dessen Namen mit einer
Kontrollunterschrift versehen.]

[(3) Vorlaufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfanglich durch eine
vorlaufige Globalurkunde (die "vorlaufige Globalurkunde™)
ohne Zinsscheine verbrieft. Die vorlaufige Globalurkunde wird
gegen  Schuldverschreibungen in den  festgelegten
Stuckelungen, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde™) ohne Zinsscheine verbrieft sind,

ausgetauscht. Die vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhéndigen
Unterschriften  zweier ordnungsgemafd bevollmachtigter

Vertreter der Emittentin und sind jeweils von dem Fiscal Agent
oder in dessen Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Die vorlaufige Globalurkunde wird an einem Tag (der
"Austauschtag") gegen die Dauerglobalurkunde
ausgetauscht, der nicht mehr als 180 Tage nach dem Tag der
Begebung der durch die vorlaufige Globalurkunde verbrieften
Schuldverschreibungen liegt. Der Austauschtag darf nicht
weniger als 40 Tage nach dem Tag der Begebung liegen. Ein

solcher  Austausch darf nur nach Vorlage von
Bescheinigungen  erfolgen, wonach der oder die
wirtschaftlichen Eigentumer der durch die vorlaufige

Globalurkunde verbrieften Schuldverschreibungen keine
U. S.-Personen (ausgenommen bestimmte Finanzinstitute
oder bestimmte Personen, die Schuldverschreibungen tber
solche Finanzinstitute halten) sind. Zinszahlungen auf durch
eine vorlaufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach Vorlage solcher
Bescheinigungen. Eine gesonderte Bescheinigung ist fur jede
solche Zinszahlung erforderlich. Jede Bescheinigung, die am
oder nach dem 40. Tag nach dem Tag der Ausgabe der durch
die vorlaufige Globalurkunde verbrieften
Schuldverschreibungen eingeht, wird als ein Ersuchen
behandelt werden, diese vorlaufige Globalurkunde geman
Absatz (b) dieses § 1 Absatz (3) auszutauschen. Wertpapiere,
die im Austausch fir die vorlaufige Globalurkunde geliefert
werden, durfen nur auRerhalb der Vereinigten Staaten (wie in
§ 6 Absatz (2) definiert) geliefert werden.]

4) Clearing

System. Die Globalurkunde, die die
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Schuldverschreibungen verbrieft, wird von einem oder fur ein Clearing
System verwahrt. "Clearing System" bedeutet [bei mehr als einem
Clearing System einfligen: jeweils] folgendes: [Clearstream Banking
AG, 60485 Frankfurt am Main, Germany ("CBF")] [Clearstream
Banking, société anonyme, 42 Avenue JF Kennedy, L-1855
Luxembourg, Luxembourg ("CBL")] [Euroclear Bank SA/NV,
Boulevard du Roi Albert 1l, 1210 Brussels, Belgium ("Euroclear")]
[(CBL und Euroclear jeweils ein "ICSD" und zusammen die "ICSDs")]

[L] [und] [anderes Clearing System angeben] sowie jeder
Funktionsnachfolger.
[Falls die Globalurkunde eine NGN ist, einfigen: Die

Schuldverschreibungen werden in Form einer New Global Note
("NGN") ausgegeben und von einem common safekeeper im Namen
beider ICSDs verwahrt.]

[Falls die Globalurkunde eine CGN ist, einfligen: Die
Schuldverschreibungen werden in Form einer Classical Global Note
("CGN") ausgegeben und von einer gemeinsamen Verwabhrstelle im
Namen beider ICSDs verwahrt.]

(5) Glaubiger von Schuldverschreibungen. "Glaubiger" bedeutet jeder
Inhaber eines Miteigentumsanteils oder anderen vergleichbaren
Rechts an den Schuldverschreibungen.

[(6) Register der ICSDs. Der Nennbetrag der durch die Globalurkunde
verbrieften Schuldverschreibungen entspricht dem jeweils in den
Registern beider ICSDs eingetragenen Gesamtbetrag. Die Register
der ICSDs (unter denen die Register zu verstehen sind, die jeder
ICSD fur seine Kunden Uber den Betrag ihres Anteils an den
Schuldverschreibungen fuhrt) sind malRgeblicher Nachweis des
Nennbetrages der durch die  Globalurkunde  verbrieften
Schuldverschreibungen, und ein zu diesen Zwecken von einem ICSD
jeweils ausgestellte Bescheinigung mit dem Nennbetrag der so
verbrieften Schuldverschreibungen ist mafigebliche Bestatigung des
Inhalts des Registers des betreffenden ICSD zu dem fraglichen
Zeitpunkt.

Bei jeder Tilgung oder Zahlung einer Riickzahlungsrate oder einer
Zinszahlung auf die durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. beim Kauf und der Entwertung der durch
die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten der Rickzahlung, Zahlung
oder des Kaufs und der Entwertung beztiglich der Globalurkunde pro
rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach
dieser Eintragung, vom Nennbetrag der in die Register der ICSDs
aufgenommenen und durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften
bzw. gekauften und entwerteten Schuldverschreibungen bzw. der
Gesamtbetrag der so gezahlten Raten abgezogen wird.]

[Bei Austausch nur eines Teils von Schuldverschreibungen, die durch
eine vorlaufige Globalurkunde verbrieft sind, wird die Emittentin
sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die
Register der ICSDs aufgenommen werden.]

[(6) Effektengiro-Register. Die Emittentin und CBF haben vereinbart,
dass CBF zum Effektengiro-Registrar der Emittentin beziglich der
Schuldverschreibungen bestellt wird. In dieser Funktion und
unbeschadet der Emission der Schuldverschreibungen sowie deren
Status als Inhaberpapiere nach deutschem Recht hat CBF zugesagt,
als Beauftragte der Emittentin in den Bichern der CBF
Aufzeichnungen uber die Schuldverschreibungen, die auf den Konten
der CBF-Kontoinhaber gutgeschrieben sind, zu fihren.]
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§2
STATUS, NEGATIVVERPFLICHTUNG
[im Falle von Schuldverschreibungen, die von VIF, VCI, VCCI, VIL
oder Porsche Holding begeben werden, einfigen: UND
GARANTIE]

(1) Status. Die Schuldverschreibungen begriinden direkte,
unbedingte, nicht besicherte und nicht nachrangige Verbindlichkeiten
der Emittentin, die untereinander und mit allen anderen nicht
besicherten Verbindlichkeiten der Emittentin gleichrangig sind, soweit
diesen Verbindlichkeiten nicht durch zwingende gesetzliche
Bestimmungen ein Vorrang eingerdumt wird.

(2) Negativverpflichtung. Die Emittentin verpflichtet sich solange eine
Schuldverschreibung noch aussteht (aber nur bis zu dem Zeitpunkt, in
dem alle Betrdge von Kapit<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>