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This prospectus (the “Prospectus”) constitutes a prospectus within the meaning of Article 5.3 of Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 as amended from time to time (the “Prospectus Directive”). This Prospectus, any supplement thereto and all documents
incorporated by reference will be published in electronic form on the website of the Luxembourg Stock Exchange (www.bourse.lu) and will be available free of
charge at the specified office of the Issuer.
This Prospectus has been approved by the CSSF in its capacity as competent authority under the Luxembourg Prospectus Law. By approving this Prospectus,
CSSF gives no undertaking as to the economic and financial soundness of the operation or the quality or solvency of the Issuer. The Issuer will prepare and
make available an appropriate supplement to this Prospectus if at any time the Issuer will be required to prepare a prospectus supplement pursuant to
Article 13 of the Luxembourg Prospectus Law. The Issuer has requested CSSF to provide the competent authorities in the Federal Republic of Germany
(“Germany”), the Republic of Austria (“Austria”), The Netherlands, the United Kingdom and the Republic of Ireland (“Ireland”) and may request CSSF to
provide competent authorities in additional host Member States within the European Economic Area with a certificate of approval attesting that the Pro-
spectus has been drawn up in accordance with the Luxembourg Prospectus Law.

Prospective investors should be aware that an investment in the Notes involves a risk and that, if certain risks, in particular those described under
“Risk Factors” occur, the investors may lose all or a very substantial part of their investment.

This document does not constitute an offer to sell, or the solicitation of an offer to buy Notes in any jurisdiction where such offer or solicitation is unlawful. The
Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) and are subject to U.S. tax
law requirements. Subject to certain exceptions, the Notes may not be offered, sold or delivered within the United States or to U.S. persons. For a further
description of certain restrictions on the offering and sale of the Notes and on the distribution of this document, see “Selling Restrictions” below.
Application has been made to the Luxembourg Stock Exchange for the Notes to be listed on the Official List of the Luxembourg Stock Exchange (the “Official
List”) and to be admitted to trading on the Luxembourg Stock Exchange’s Regulated Market. The Luxembourg Stock Exchange’s Regulated Market is a regu-
lated 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, as
amended.
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The Issuer and the Guarantor accept responsibility for the information contained in this Prospectus and relat-
ing to the Notes. To the best of the knowledge and belief of the Issuer and the Guarantor (having taken all
reasonable care to ensure that such is the case) the information contained in this Prospectus is in accord-
ance with the facts and does not omit anything likely to affect the import of such information.

This Prospectus is to be read in conjunction with any supplement hereto and with all documents which are
deemed to be incorporated herein by reference (see “Documents Incorporated by Reference”). This Pro-
spectus should be read and construed on the basis that such documents are incorporated and form part of
the Prospectus.

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any securities other
than the Notes offered hereby and does not constitute an offer to sell or a solicitation of an offer to buy any
Notes offered hereby to any person in any jurisdiction in which it is unlawful to make any such offer or solic-
itation to such person.

Merrill Lynch International, Citigroup Global Markets Limited, Commerzbank Aktiengesellschaft and Gold-
man Sachs International (together, the “Joint Bookrunners” or the “Managers”) expressly do not under-
take to review the financial condition or affairs of the Issuer during the term of the Notes or to advise any
investor in the Notes of any information coming to their attention. No Manager accepts any liability or
makes any representation or warranty, expressed or implied, as to the accuracy or completeness of the
information contained or incorporated by reference in this Prospectus or any other information provided by
the Issuer in connection with the Offering, and nothing in this Prospectus is, or shall be relied upon as, a
promise or representation by the Managers.

To the fullest extent permitted by law, the Managers accept no responsibility whatsoever for the contents
of this Prospectus or for any other statement, made or purported to be made by a Manager or on its behalf
in connection with the Issuer, the Guarantor, or the issue and offering of the Notes. Each Manager accord-
ingly disclaims all and any liability whether arising in tort or contract or otherwise (save as referred to above)
which it might otherwise have in respect of this Prospectus or any such statement.

Only persons authorized in this Prospectus are entitled to use the Prospectus in connection with the Offer-
ing.

The delivery of this Prospectus at any time after the date hereof shall not, under any circumstances, create
any implication that there has been no change in the affairs of the Volkswagen Group since the date hereof
or that the information set out in this Prospectus is correct as at any time since its date. No person is or has
been authorized by the Issuer to give any information or to make any representation not contained in or not
consistent with this Prospectus or any other information supplied in connection with the Offering and, if
given or made, such information or representation must not be relied upon as having been authorized by
the Issuer or any of the Managers.

Neither this Prospectus nor any other information supplied in connection with the Offering (a) is intended to
provide the basis of any credit or other evaluation or (b) should be considered as a recommendation by the
Issuer or any of the Managers that any recipient of this Prospectus or any other information supplied in
connection with the Offering should purchase any Notes. Each investor contemplating purchasing any
Notes should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer. Neither this Prospectus nor any other information supplied
in connection with the Offering constitutes an offer or invitation by or on behalf of the Issuer or any of the
Managers to any person to subscribe for or to purchase any Notes.

This Prospectus has been prepared by the Issuer in connection with the Offering solely for the purpose of
enabling a prospective investor to consider the purchase of the Notes and to comply with the listing
requirements of the regulated market of the Luxembourg Stock Exchange. In making an investment deci-
sion regarding the Notes offered pursuant to this Prospectus, investors must rely on their own examination
of the Volkswagen Group and the terms of the Offering, including, without limitation, the merits and risks
involved. The Offering is being made solely on the basis of this Prospectus.

Reproduction and distribution of this Prospectus or disclosure or use of the information contained herein for
any purpose other than considering an investment in the Notes is prohibited. The information contained in
this Prospectus has been provided by the Issuer. No representation or warranty, explicit or implied, is made
by the Managers as to the accuracy or completeness of the information set forth herein and nothing con-
tained in this Prospectus is, or shall be relied upon as a promise or representation, whether as to the past or
the future.

The contents of this Prospectus are not to be construed as legal, business or tax advice. Each prospective
investor should consult its own lawyer, financial adviser or tax adviser for legal, financial or tax advice.

The Issuer, the Guarantor and the Managers do not represent that this Prospectus may be lawfully dis-
tributed, or that the Notes may be lawfully offered, in compliance with any applicable registration or other
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requirements in any jurisdiction, or pursuant to an exemption available thereunder, or assume any responsi-
bility for facilitating any such distribution or offering. In particular, subject to the following paragraph, no
action has been taken by the Issuer or the Managers which is intended to permit a public offering of the
Notes or the distribution of this Prospectus in any jurisdiction where action for that purpose is required.
Subject to the following paragraph, no Notes may be offered or sold, directly or indirectly, and neither this
Prospectus nor any advertisement or other offering material may be distributed or published in any juris-
diction, except under circumstances that will result in compliance with any applicable laws and regulations.

Persons into whose possession this Prospectus or any Notes may come must inform themselves about,
and observe, any such restrictions on the distribution of this Prospectus and the offering and sale of Notes.
In particular, there are restrictions on the distribution of this Prospectus and the offer or sale of Notes in the
United States and the European Economic Area — see “Selling Restrictions”.

This Prospectus contains statements under the captions “Summary”, “Risk Factors”, and elsewhere which
are, or may be deemed to be, “forward-looking statements”. In some cases, these forward-looking state-
ments can be identified by the use of forward-looking terminology, including the words “believes”,
“estimates”, “anticipates”, “expects”, “intends”, “targets”, “may”, “will”, “plans”, “continue” or
“should” or, in each case, their negative or other variations or comparable terminology or by discussions of
strategies, plans, objectives, goals, future events or intentions. The forward-looking statements contained
in this Prospectus include certain “targets”. These targets reflect goals that the Issuer and all of its sub-
sidiaries is aiming to achieve and do not constitute forecasts.

The Volkswagen Group bases forward-looking statements on its current plans, estimates, projections and
expectations. These statements are based on certain assumptions that, although reasonable at this time,
may prove to be erroneous. Investors should not place undue reliance on these forward-looking state-
ments. Many factors could cause the Volkswagen Group’s actual results, performance or achievements to
be materially different from any future results, performance or achievements that may be expressed or
implied by such forward-looking statements.

The forward-looking statements contained in this Prospectus include all matters that are not historical facts
and include statements regarding the Volkswagen Group’s intentions, beliefs or current expectations con-
cerning, among other things, the results of operations, financial condition, liquidity, prospects, growth,
strategies and dividend policy and the industry and markets in which the Issuer operates. By their nature,
forward-looking statements involve known and unknown risks and uncertainties because they relate to
events, and depend on circumstances, that may or may not occur in the future. Forward-looking statements
are not guarantees of future performance.

Many factors could cause the actual results, performance or achievements of the Volkswagen Group to be
materially different from any future results, performance or achievements that may be expressed or implied
by such forward-looking statements. Some of these factors are discussed in more detail under “Risk Fac-
tors” below. Should one or more of these risks or uncertainties described in this Prospectus occur, or
should underlying assumptions prove incorrect, actual results may vary materially from those described in
this Prospectus as anticipated, believed, estimated or expected. Neither the Issuer nor the Guarantor has
the intention to or assumes the responsibility for updating the information contained in this Prospectus after
September 4, 2013 if not required in accordance with Article 13 of the Luxembourg Prospectus Law.

This Prospectus contains statements regarding the market position of the Volkswagen Group. Unless speci-
fied otherwise, such statements regarding Volkswagen Group’s market or competitive position are based
on Volkswagen Group’s internal market research.

Where information has been sourced from a third party, the Issuer and the Guarantor confirm that this
information has been accurately reproduced and that as far the Issuer is aware and is able to ascertain from
information published by that third party, no facts have been omitted which would render the reproduced
information inaccurate or misleading. Where such information has been included in this Prospectus, the
source is indicated.

The legally binding language of this Prospectus is English. Any part of the Prospectus in the German lan-
guage constitutes a translation, except for the Terms and Conditions in respect of which German is the
legally binding language.

In this Prospectus all references to “€”, “EUR” or “Euro” 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.

IN CONNECTION WITH THE ISSUE OF THE NOTES, CITIGROUP GLOBAL MARKETS LIMITED (THE

“STABILIZING MANAGER”) (OR ANY PERSON ACTING ON BEHALF OF ANY STABILIZING MANAG-

ER) MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
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MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE

PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZING MANAGER (OR ANY

PERSON ACTING ON BEHALF OF THE STABILIZING MANAGER) WILL UNDERTAKE STABILIZATION

ACTION. ANY STABILIZATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH

ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE NOTES IS MADE AND, IF

BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30

CALENDAR DAYS AFTER THE ISSUE DATE OF THE NOTES AND 60 CALENDAR DAYS AFTER THE

DATE OF THE ALLOTMENT OF THE NOTES. ANY STABILIZATION ACTION OR OVER-ALLOTMENT

MUST BE CONDUCTED BY THE STABILIZING MANAGER (OR ANY PERSON ACTING ON BEHALF OF

THE STABILIZING MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.
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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 (the “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

A.1 Warnings Warning that:

• the Summary should be read as an introduction to the Pro-
spectus.

• any decision to invest in the Notes should be based on consid-
eration of the Prospectus as a whole by the investor.

• 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.

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

A.2 Consent by the issuer to

the use of the Pro-

spectus by financial

intermediaries

The Issuer consents to the use of the Prospectus by all credit
institutions licensed in accordance with Art 4 number 1 of Directive
2006/48/EC to trade securities in Germany, Austria, the Netherlands,
the United Kingdom and Ireland (each a “Financial Intermediary”)
(general consent) and accepts responsibility for the content of the
Prospectus also with respect to subsequent resale or final place-
ment of the Notes by any Financial Intermediary which was given
consent to use the Prospectus; an exceeding liability of the Issuer is
excluded.

Indication of the period

for which the consent to

use the Prospectus is

given

The subsequent resale or final placement of the Notes by Financial
Intermediaries can be made from the later of the time of effective-
ness of the notifications (passporting) of the Prospectus into the
eligible jurisdictions and August 30, 2013 until September 4, 2013
(being the date of issuance of the Notes).

Any other clear and

objective conditions

attached to the consent

which are relevant for

the use of the Pro-

spectus

Financial Intermediaries may use the Prospectus for subsequent
resale or final placement of the Notes in Germany, Austria, the
Netherlands, the United Kingdom and Ireland during the offer peri-
od. However, the Issuer may revoke or limit its consent at any
time, whereby such revocation requires a supplement to the Pro-
spectus.

Any Financial Intermediary using the Prospectus has to state

on its website that it uses the Prospectus in accordance with

the consent and the conditions attached thereto.

Notice to investors In the event of an offer being made by a Financial Interme-

diary, this Financial Intermediary will provide information to

investors on the terms and conditions of the offer at the time

the offer is made.
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Section B – Issuer

B.1 Legal and commercial

name

Volkswagen International Finance N.V. (“VIF”) is both the legal and
commercial name.

B.2 Domicile, legal form,

legislation, country of

incorporation

VIF is a stock corporation incorporated under the laws of and domi-
ciled in The Netherlands.

B.4b Description of any

known trends affecting

the Issuer and the

industries in which it

operates

The financial crisis which started in 2007 passed into a sovereign
debt crisis. This financial and sovereign debt crisis and the follow-
ing economic crisis led to a historically low interest rate level. The
Issuer does not anticipate a significant change in the overall eco-
nomic conditions and thus expects the general interest rate level to
remain low.

B.5 Description of the Group

and the Issuer’s position

within the Group

VIF is part of the Volkswagen Group which consists of numerous
subsidiaries and affiliates in Germany and overseas.

Its legal shareholders are VWAG and Global Automotive B.V.
(“Global BV”). VIF itself has subsidiaries which it directly or
indirectly owns.

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

B.10 Qualifications in the

audit report on the

historical financial

information

Not applicable; PricewaterhouseCoopers Accountants N.V. audited
the non-consolidated financial statements of VIF for the years
ended on December 31, 2012 and 2011 and gave their unqualified
opinion for each year.

B.12 Selected historical key

financial information

Six months ended
June 30

Year ended
December 31

2013 2012 2012 2011

(unaudited) (audited)

in million €

Key Financial Information (Dutch GAAP)
Balance Sheet Total . . . . . . . . . . . . . . . . . 34,456 23,598 29,449 18,156
Participations . . . . . . . . . . . . . . . . . . . . . . . 3,903 4,282 4,343 4,507
Receivables from loans granted to

Group companies and Joint
Ventures . . . . . . . . . . . . . . . . . . . . . . . . . 30,003 19,211 24,833 13,532

Total Equity . . . . . . . . . . . . . . . . . . . . . . . . 4,794 6,034 4,994 5,084
Liabilities from funding activities . . . . . . . 29,304 17,295 24,068 12,629
Financial result . . . . . . . . . . . . . . . . . . . . . 12 10 19 24
Result from participations . . . . . . . . . . . . 890 945 999 1,414
Result before tax . . . . . . . . . . . . . . . . . . . . 902 955 1,019 1,438
Result after tax . . . . . . . . . . . . . . . . . . . . . 899 952 1,013 1,432
Net cash flow current year . . . . . . . . . . . . N/A N/A 147 �103

Audited Information extracted from VIF’s Financial report 2012 and
Financial report 2011. Unaudited information extracted from VIF’s
Financial report June 2013 and Financial report June 2012.

No material adverse

change/ significant

changes in financial or

trading position

There has been no material adverse change in the prospects of the
Issuer since December 31, 2012.

Not applicable; there has been no significant change in the financial
or trading position of the Issuer since June 30, 2013.

B.13 Recent events to a mate-

rial extent relevant to

the evaluation of the

Issuer’s solvency

Not applicable, as no recent event was to a material extent relevant
to evaluate the Issuer’s solvency.
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B.14 Dependency of the Issuer Please read Element B.5 together with the information below.

Legal Shareholders of VIF are VWAG and Global BV. VIF is depend-
ent upon its shareholders. In 2006, VWAG and Global BV con-
cluded a Limited Partnership Agreement, thus forming Global CV,
and contributed the economic rights on their shares to Global CV.

B.15 Principal activities The main activities of VIF are financing Group companies and acting
as a holding company.

B.16 Controlling interest over

the Issuer

VIF is directly controlled by Global CV, indirectly controlled by Volks-
wagen Aktiengesellschaft and ultimately controlled by Porsche
Automobil Holding SE, Stuttgart.

B.17 Ratings Not applicable; VIF is not rated.

B.18 Nature and scope of the

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 VIF.

The obligations of the Guarantor under the Guarantee rank:
(i) senior only to the ordinary shares and preferred shares of the
Guarantor and certain equally ranked present and future obligations
of the Guarantor, (ii) pari passu with any present and future obliga-
tions of the Guarantor which rank or are expressed to rank pari
passu, and (iii) junior to the Guarantor’s unsubordinated obligations,
contractually and statutorily subordinated obligations except as
expressly provided for otherwise by the terms of the relevant obli-
gation, and subordinated obligations required to be preferred by
law.

B.19

B.1

Legal and commercial

name

Volkswagen Aktiengesellschaft (“VWAG”) is both the legal and
commercial name.

B.19

B.2

Domicile, legal form,

legislation, country of

incorporation

VWAG is a German stock corporation (Aktiengesellschaft)
incorporated under the laws of and domiciled in the Federal Repub-
lic of Germany.

B.19

B.4b

Description of any

known trends affecting

the Guarantor and the

industries in which it

operates

The markets in which the Group’s brands operate are becoming
increasingly challenging, particularly in Western Europe. The devel-
opment of the automotive sector remains dependent on global
economic developments, which continue to be shrouded in
considerable uncertainty. The financial markets still entail risks
resulting above all from the strained debt situation of many coun-
tries.

Growth in the global market for passenger cars is also likely to be
weaker in full-year 2013 than in the previous year.

Challenges will come from the difficult market environment and
increasingly fierce competition as well as interest rate and
exchange rate volatility and considerable fluctuations in raw materi-
als prices.

B.19

B.5

Description of the Group

and the Guarantor’s

position within the

Group

VWAG is the ultimate parent company of the Volkswagen Group,
which consists of numerous subsidiaries and affiliates in Germany
and overseas

B.19

B.9

Profit forecast/estimate Not applicable; no profit forecast or estimate is made.

B.19

B.10

Qualifications in the

audit report on the

historical financial

information

Not applicable; PricewaterhouseCoopers Aktiengesellschaft
Wirtschaftsprüfungsgesellschaft audited the unconsolidated finan-
cial statements of VWAG as of and for the year ended
31 December 2012, as well as the consolidated financial state-
ments of VWAG as of and for the years ended 31 December 2012
and 31 December 2011, and issued in each case an unqualified
auditor’s report (Bestätigungsvermerk).
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B.19

B.12

Selected historical key

financial information

Q2 H1

Financial Data (IFRSs),
€ million 2013 20121 % 2013 20121 %

Sales revenue . . . . . . . . . . . . . . . 52,122 48,052 +8.5 98,687 95,378 +3.5
Operating profit . . . . . . . . . . . . . . 3,437 3,375 +1.8 5,780 6,540 �11.6

as a percentage of sales
revenue . . . . . . . . . . . . . . . . . 6.6 7.0 5.9 6.9

Profit before tax . . . . . . . . . . . . . . 3,932 5,842 �32.7 6,620 10,090 �34.4
as a percentage of sales

revenue . . . . . . . . . . . . . . . . . 7.5 12.2 6.7 10.6
Profit after tax . . . . . . . . . . . . . . . 2,847 5,699 �50.1 4,793 8,847 �45.8
Profit attributable to

shareholders of Volkswagen
AG . . . . . . . . . . . . . . . . . . . . . . . 2,832 5,666 �50.0 4,858 8,794 �44.8

Cash flows from operating
activities . . . . . . . . . . . . . . . . . . 2,434 906 x 4,984 2,360 x

Cash flows from investing
activities attributable to
operating activities . . . . . . . . . . 3,340 2,208 +51.3 5,769 4,940 +16.8

Automotive Division2

EBITDA3 . . . . . . . . . . . . . . . . . . 5,589 5,208 +7.3 10,114 10,346 �2.2
Cash flows from operating

activities . . . . . . . . . . . . . . . . 4,904 3,810 +28.7 8,431 6,752 +24.9
Cash flows from investing

activities attributable to
operating activities4 . . . . . . . 3,259 2,230 +46.2 7,201 4,753 +51.5

of which: investments in
property, plant and
equipment . . . . . . . . . . . . . . 2,252 1,704 +32.1 3,924 3,400 +15.4
as a percentage of sales

revenue . . . . . . . . . . . . . . . 4.9 4.0 4.5 4.0
capitalized development

costs . . . . . . . . . . . . . . . . . 957 590 +62.1 1,635 1,055 +55.0
as a percentage of sales

revenue . . . . . . . . . . . . . . . 2.1 1.4 1.9 1.2
Net cash flow . . . . . . . . . . . . . . . . 1,645 1,581 +4.0 1,231 1,999 �38.4
Net liquidity at June 30 . . . . . . . . 11,313 14,863 �23.9

1 Prior-year figures adjusted to reflect application of IAS 19R.
2 Including 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, cap-
italized development costs, leasing and rental assets, goodwill and finan-
cial assets as reported in the cash flow statement.

4 Excluding acquisition and disposal of equity investments: Q2 € 3,157 mil-
lion (€ 2,242 million), H1 € 5,365 million (€ 4,354 million).

Information unaudited, extracted from the Half-Yearly Financial
Report January-June 2013 of VWAG.

Financial Data (IFRSs), € million 2012 2011 %

Sales revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 192,676 159,337 +20.9
Operating profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,510 11,271 +2.1
Profit before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,492 18,926 +34.7
Profit after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,884 15,799 +38.5
Profit attributable to shareholders of

Volkswagen AG . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,717 15,409 +40.9
Cash flows from operating activities . . . . . . . . . . . . . . 7,209 8,500 �15.2
Cash flows from investing activities attributable to

operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . 16,840 16,002 +5.2
Automotive Division1

EBITDA2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,906 17,815 +11.7
Cash flows from operating activities . . . . . . . . . . . . 16,232 17,109 �5.1
Cash flows from investing activities attributable to

operating activities3 . . . . . . . . . . . . . . . . . . . . . . . . 16,455 15,998 +2.9
of which: investments in property, plant and

equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,271 7,929 +29.5
as a percentage of sales revenue . . . . . . . . . . 5.9 5.6
capitalized development costs . . . . . . . . . . . . . 2,615 1,666 +56.9
as a percentage of sales revenue . . . . . . . . . . 1.5 1.2

Net cash flow . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . �223 1,112 x
Net liquidity at December 31 . . . . . . . . . . . . . . . . . . 10,573 16,951 �37.6
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1 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, cap-
italized development costs, leasing and rental assets, goodwill and finan-
cial assets as reported in the cash flow statement.

3 Excluding acquisition and disposal of equity investments: € 12,528 million
(€ 9,371 million).

Information audited, extracted from the annual report 2012 of
VWAG.

A statement that there

has been no material

adverse change in the

prospects of the Guaran-

tor 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 December 31, 2012.

A description of sig-

nificant changes in the

financial or trading posi-

tion 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 June 30, 2013.

B.19

B.13

Recent Events Control and Profit and Loss Transfer Agreement Approved

At the company’s Annual General Meeting on June 6, 2013, the
shareholders of MAN SE agreed to the conclusion of the control
and profit and loss transfer agreement between Truck & Bus
GmbH and MAN SE. The agreement was entered in the commer-
cial register on July 16, 2013, and has been effective since that
date. Truck & Bus GmbH is a wholly-owned subsidiary of Volkswa-
gen AG. The control and profit and loss transfer agreement is
designed to enable Volkswagen and MAN to strengthen and sim-
plify their cooperation, increasing the competitiveness of both
companies.

By way of a letter dated July 25, 2013, the Munich Regional Court
(I) served Truck & Bus GmbH, a wholly owned subsidiary of Volks-
wagen AG, with an application in accordance with section 1 no. 1
of the Spruchverfahrensgesetz (SpruchG — German Act on
Appraisal Proceedings) for judicial review of the appropriateness of
the cash settlement in accordance with section 305 of the
Aktiengesetz (AktG — German Stock Corporation Act) and the cash
compensation in accordance with section 304 of the AktG for the
noncontrolling interest shareholders of MAN SE. In the appraisal
proceedings, the obligation vis-à-vis the noncontrolling interest
shareholders will be reassessed. The expected present value of the
minimum statutory interest rate in accordance with section 305 of
the AktG must be recognized as a liability. Assuming the appraisal
proceedings take seven years, this is to impact the financial result
by € 0.5 billion. It is not currently possible to predict the exact dura-
tion of the proceedings.
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Issuance of mandatory convertible notes

On June 12, 2013, Volkswagen AG announced that it had success-
fully completed the issuance of new guaranteed mandatory con-
vertible notes in an aggregate principal amount of EUR 1.2 billion,
complementing the mandatory convertible notes issued in
November 2012. The new notes were issued by VIF with a sub-
ordinated guarantee by Volkswagen AG.

B.19

B.14

Dependence upon other

entities within the

group; description of the

Group and the Guaran-

tor’s position within the

Group

Please read Element B.19 B.5 together with the information below.

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

B.19

B.15

Principal activities The main activities of the Volkswagen Group are concentrated in
the Automotive and Financial Services Divisions. The Automotive
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.19

B.16

Controlling interest over

the Guarantor

Porsche Automobil Holding SE, Stuttgart holds 50.73% of the vot-
ing rights of VWAG.

B.19

B.17

Ratings Volkswagen AG

2012 2011 2010

Standard & Poor’s

short-term . . . . . . . . . . . . . . . . . . . . . . . . A-2 A-2 A-2
long-term . . . . . . . . . . . . . . . . . . . . . . . . . A- A- A-
Outlook . . . . . . . . . . . . . . . . . . . . . . . . . . . positive stable negative
Moody’s Investors Service

short-term . . . . . . . . . . . . . . . . . . . . . . . . P-2 P-2 P-2
long-term . . . . . . . . . . . . . . . . . . . . . . . . . A3 A3 A3
Outlook . . . . . . . . . . . . . . . . . . . . . . . . . . . positive positive stable

Standard & Poor’s Ratings Services (“S&P”) and Moody’s Invest-
ors 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 (EC) 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/page/List-
registered-and-certified-CRAs) a list of credit rating agencies regis-
tered 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.

The Issuer has applied for ratings to be assigned to the Notes by
S&P and Moody’s. As of the publication date of the Prospectus, the
ratings assigned to the Notes were BBB by S&P and Baa2 by
Moody’s.
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Section C – Securities

C.1 Type and class, identi-

fication

EUR 1,250,000,000 undated notes subject to interest rate reset
with a first call date on September 4, 2018 (the “NC5 Notes”):

ISIN: XS0968913268

WKN: A1VCZP

EUR 750,000,000 undated notes subject to interest rate reset with
a first call date on September 4, 2023 (the “NC10 Notes” and
together with the NC5 Notes, the “Notes”):

ISIN: XS0968913342

WKN: A1VCZQ

C.2 Currency Euro

C.5 Restrictions on free trans-

ferability

Not applicable; there are no restrictions on free transferability of
Notes in the European Economic Area.

C.8 Rights, ranking and limi-

tations to the rights

attached to the Notes

The Notes entitle in particular to the interest payments described in
C.9.

The Issuer’s obligations under the Notes constitute subordinated
and unsecured obligations of the Issuer and in the event of the
winding-up, dissolution or liquidation of the Issuer rank (i) senior
only to the share capital of the Issuer and certain equivalent pres-
ent and future obligations of the Issuer, (ii) pari passu with any
present and future obligations of the Issuer which rank or are
expressed to rank pari passu, and (iii) junior to all other present and
future obligations of the Issuer, whether subordinated or
unsubordinated, except as otherwise provided by mandatory provi-
sions of law or as expressly provided for by the terms of the rele-
vant instrument.

Except for the possibility for the Issuer to defer interest payments,
there are no limitations to the rights attached to the Notes.

C.9 Interest, due dates and

redemption, yield, repre-

sentation

See C.8.

NC5 Notes

The NC5 Notes bear interest on their principal amount (i) from and
including September 4, 2013 (the “NC5 Interest Commencement

Date”) to but excluding September 4, 2018 (the “NC5 First Call

Date”) at a rate of 3.875% per annum; (ii) from and including the
NC5 First Call Date to but excluding September 4, 2023 (the “First

NC5 Step-up Date”) at the mid swap rates for Euro swap trans-
actions with a maturity of five years displayed on the relevant -
Reuters screen (the “5-year swap rate”) for the relevant reset
period plus a margin of 270 basis points per annum (no step-up);
(iii) from and including the First NC5 Step-up Date to but excluding
September 4, 2038 (the “Second NC5 Step-up Date”) at the rele-
vant 5-year swap rate for the relevant reset period plus a margin of
295 basis points per annum (including a 25 basis points step-up);
and (iv) from and including the Second NC5 Step-up Date to but
excluding the date on which the Issuer redeems the
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NC5 Notes in whole at the relevant 5-year swap rate for the rele-
vant reset period plus a margin of 370 basis points per annum
(including a further 75 basis points step-up). During each such
period interest is scheduled to be paid payable annually in arrear on
September 4 of each year (each an “Interest Payment Date”),
commencing on September 4, 2014.

NC10 Notes

The NC10 Notes bear interest on their principal amount (i) from and
including September 4, 2013 (the “NC10 Interest Commencement

Date”) to but excluding September 4, 2023 (the “NC10 First Call

Date” which equals the first step-up date) at a rate of 5.125% per
annum; (ii) from and including the NC10 First Call Date to but
excluding September 4, 2043 (the “Second NC10 Step-up Date”)
at the mid swap rates for Euro swap transactions with a maturity of
ten years displayed on the relevant Reuters screen (the “10-year

swap rate”) for the relevant reset period plus a margin of 335 basis
points per annum (including a 25 basis points step-up); and (iii) from
and including the Second NC10 Step-up Date to but excluding the
date on which the Issuer redeems the NC10 Notes in whole at the
relevant 10-year swap rate for the relevant reset period plus a
margin of 410 basis points per annum (including a further 75 basis
points step-up). During each such period interest is scheduled to be
paid payable annually in arrear on September 4 of each year (each
an “Interest Payment Date”), commencing on September 4, 2014.

NC5 Notes and NC10 Notes

Optional coupon deferral

The Issuer may at any time, by giving notice to the noteholders of
the Notes no later than 10 business days before the relevant Inter-
est Payment Date, elect to defer the payment of the relevant inter-
est amount scheduled to be paid on such Interest Payment Date.

Payment of outstanding amounts

Arrears of interest may be paid by the Issuer or the Guarantor at
any time by giving notice not less than 10 business days before
such voluntary payment and specifying (i) the amount of deferred
interest payments to be paid and (ii) the date fixed for such pay-
ment.

Redemption

The Issuer may elect but will not be obliged to redeem each of the
NC5 Notes and the NC10 Notes separately, however each issue
only in whole but not in part at par on the First Call Date and on any
subsequent Interest Payment Date.

The Issuer may elect but will not be obliged to redeem each of the
NC5 Notes and the NC10 Notes separately, however each issue
only in whole but not in part at any time upon the occurrence of the
following special events: (i) a rating event, (ii) an accounting event,
(iii) a tax deductibility event and (iv) a gross-up event. The Issuer
may also elect but will not be obliged to redeem each of the NC5
Notes and the NC10 Notes separately, however each issue only in
whole but not in part at any time, if any of the Issuer, the Guarantor
and/or any Subsidiary of the Guarantor has, severally or jointly,
purchased or redeemed at least 80 per cent. of the originally issued
Aggregate Principal Amount of the respective issue.
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Indication of Yield

The yield in respect of (i) the NC5 Notes from the Issue Date to the
NC5 First Call Date is 4.052 per cent. per annum and (ii) the NC10
Notes from the Issue Date to the NC10 First Call Date is 5.272 per
cent. per annum and is calculated on the basis of the issue price of
the Notes.

Representation

The Notes are subject to the German Act on Issues of Debt Secu-
rities (Gesetz über Schuldverschreibungen aus Gesamtemissionen
— Schuldverschreibungsgesetz). A Notes Representative can be
appointed.

C.10 Derivative component in

interest payment

See C.9.

The fixed interest rate applicable to the Subordinated Notes for
each interest period shall be reset on each reset date. The new
fixed interest rate applicable to the Subordinated Notes for the
period from and including each reset date to but excluding the next
following reset date shall be calculated on the basis of the 5-year
swap rate or the 10-year swap rate, as applicable, determined by
the calculation agent prior to the relevant reset date plus the appli-
cable margin.

As described under C.9, the 5-year swap rate and the 10-year swap
rate are based in part on the annual swap rate for euro swap trans-
actions with a term of 5 years and 10 years, respectively. The rele-
vant 5-year swap rate and 10-year swap rate will therefore in part
depend on the level of the EURIBOR at the time of the reset dates,
as a result of which an increase in EURIBOR may lead to a higher
modified reset interest rate, a decrease to a lower modified reset
interest rate.

C.11 Admission to trading Application has been made to the Luxembourg Stock Exchange for
the Notes to be admitted to trading on the Luxembourg Stock
Exchange’s regulated market.

Section D – Risks

D.2 Key information on the

key risks that are specific

to the Issuer

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, coun-
terparty risks, country risks and shareholder risks.

Market price risk

Market price risk refers to the potential loss resulting from dis-
advantageous changes in market prices or parameters that influ-
ence 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 one’s
payment obligations in due time or in full.
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Refinancing risk

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

Operational risk

Operational risk at VIF 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.

D.3 Key risks specific to the

Notes

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.

Sector-specific risk

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.

Research and development risk

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

Procurement risk

The development of energy and commodities prices could
adversely affect Volkswagen Group’s business as well as malper-
formance of suppliers.

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 increasingly uncertain due to the
unstable sales markets.

Risks arising from changes in demand

Factors like the financial crisis, high energy prices or uncertainties
regarding future carbon dioxide (“CO2”) emission taxation 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 Volkswagen Group’s financial position.
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Quality risk

Increasing complexity of vehicles and new environmentally friendly
technologies present new challenges for the quality assurance
function. 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 qual-
ification and human error.

IT 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 organization or in the use/administration of
IT systems.

Environmental protection regulations

The third trading period in the European Union Emissions Trading
Scheme is scheduled to begin in 2013. Under this scheme, which
is due to run until 2020, the allocation of CO2 emission certificates
free of charge will be dramatically scaled back; at the same time, a
large number of industries will be included that were previously not
subject to emissions trading. Higher prices for energy and emis-
sions rights do not only apply to Volkswagen Group’s own facilities
but will also increase materials prices, especially in the case of
steel and aluminum. Further developments, especially in climate
protection regulation following the Kyoto Protocol, will affect the
entire transport sector. Emissions trading, which previously did not
extend to passenger cars and light commercial vehicles, will now
be discussed in the context of its potential to reduce CO2 emis-
sions in freight transport and along the whole logistics chain.

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 counter-
parties.

Risks arising from financial instruments

Chanelling excess liquidity into investments gives rise to counter-
party risk.

Liquidity risks

Volkswagen Group depends on the raising of debt capital, by
means of bank loans or the issuance of debt in national or interna-
tional financial markets. If the refinancing of the liquidity needs
from the money and capital markets fails, Volkswagen Group’s abil-
ity to meet its payment obligations could be affected.
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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 and equity interests

Volkswagen Aktiengesellschaft has made significant acquisitions in
the recent past and has not ruled out the possibility that it will con-
tinue to acquire companies and equity interests in companies in the
future. Corporate acquisitions are typically associated with sig-
nificant 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.

• The Notes may not be a suitable investment for all investors.

• The Notes are undated securities in which an investment con-
stitutes a financial risk for an indefinitive period.

• At the Issuer’s option, each issue of the Notes may be
redeemed (i) on the first call date or any interest payment date
thereafter or (ii) if as a consequence of a change in law it has
to pay any additional amounts with respect to taxation or (iii) if
80% or more in principal amount of the Notes initially issued
have been redeemed or purchased. In addition, the Issuer may
redeem the Notes if (i) interest payable in respect of the Notes
is no longer fully income tax deductible, (ii) the funds raised by
the issuance of the Notes may no longer be treated as equity
capital by the Issuer or (iii) certain rating agencies determine to
no longer grant “equity credit” or a lower such credit to the
Notes. In the case of redemption, Noteholders might suffer a
lower than expected yield, might not be able to reinvest the
funds on the same term and may receive a redemption
amount lower than the prevailing market price of the Sub-
ordinated Notes.

• The claims of Noteholders are unsecured, subordinated obliga-
tions of the Issuer.

• The Terms and Conditions do not contain any express event of
default or cross default provisions.

• The Issuer will partially depend on payments from other mem-
bers of the Volkswagen Group to make payments on the Notes.

• The Notes do not contain any financial covenants.

• The Noteholders have no voting rights in general meetings of
the Issuer.

• The Noteholders will have only limited remedies against the
Issuer for recovery of amounts which have become due in
respect of the Notes.

• There is no restriction on the amount of debt which the Issuer
may issue ranking equal or senior to the obligations under or in
connection with the Notes.
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• The Guarantor’s obligations under the Guarantee are
unsecured and deeply subordinated.

• The Noteholders have only limited rights in a German
insolvency proceeding over the Guarantor.

• Application has been made for the Notes to be admitted to
trading on the regulated market of the Luxembourg Stock
Exchange and to be listed on the Official List. However, there
can be no assurance that a liquid secondary market for the
Notes will develop. Moreover, the trading market for Notes
may be volatile.

• There is a risk that trading in the Notes will be suspended,
interrupted or terminated.

• During the period from including the Interest Commencement
Date to but excluding the First Call Date, it cannot be ruled out
that the price of the Notes may fall as a result of changes in
the current interest rate on the capital market (market interest
rate), as the market interest rate fluctuates.

• After the First Call Date, investors should be aware that the
interest rate will be determined on each Reset Date at the
5-year Swap Rate or the 10-year Swap Rate, as applicable, for
the relevant Reset Period plus a margin. The performance of
the 5-year Swap Rate or the 10-year Swap Rate, as applicable,
and the interest income on the Notes cannot be anticipated
and a definite yield of the Notes cannot be determined. In
addition, during each Reset Period, it cannot be ruled out that
the price of the Notes may fall as a result of changes in the
current interest rate on the capital market (market interest
rate), as the market interest rate fluctuates.

• The Issuer may elect to defer an interest payment. Any such
deferral of interest shall not constitute a default for any pur-
pose and deferred interest will not bear interest. Any deferral
of interest will likely have an adverse effect on the market
price of the Notes.

• Ratings of the Issuer or the Notes may be subject to change at
all times and are not a recommendation to buy, sell or hold
Notes.

• The Notes denominated in Euro could represent a currency risk
for a holder if the Euro represents a foreign currency to such
holder; in addition governments and monetary authorities could
impose exchange controls in the future.

• Because the global notes are held by or on behalf of Euroclear
and Clearstream, Luxembourg, investors will have to rely on
their procedures for transfer, payment and communication
with the Issuer.

• Noteholders are subject to the risk of being outvoted and of
losing rights towards the Issuer against his will in the case that
Noteholders agree to amendments of the Terms and Con-
ditions of the Notes by majority vote according the German Act
on Issues of Debt Securities (Gesetz uber die Schuldverschrei-
bungen aus Gesamtemissionen). In the case of an appoint-
ment of a Noteholders’ representative for all Noteholders a
particular holder may lose, in whole or in part, the possibility to
enforce and claim his rights against the Issuer regardless of
other Noteholders.

• Investors in the Notes assume the risk that the credit spread
of the Issuer changes (credit spread risk).
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• Due to future money depreciation (inflation), the real yield of an
investment may be reduced.

• The tax impact of an investment in the Notes should be care-
fully considered.

• If a loan is used to finance the acquisition of the Notes, the
loan may significantly increase the risk of a loss.

• Incidental costs related in particular to the purchase and sale of
the Notes may have a significant impact on the profit potential
of the Notes.

Section E – Offer

E.2b Reasons for the offer and

use of proceeds

The Issuer intends to use the net proceeds for general corporate
purposes.

E.3 Terms and conditions of

the offer

The Notes will be offered in Germany, Austria, the Netherlands, the
United Kingdom and Ireland during an offer period which will
commence at the later of the time of effectiveness of the notifica-
tions (passporting) of the Prospectus into the eligible jurisdictions
and August 30, 2013 and runs until September 4, 2013 (being the
date of issuance of the Notes), subject to a shortening or extension
of the offer period.

There are no conditions to which the offer is subject.

Delivery and payment of the Notes and the confirmation of the
allotment to investors will be made on September 4, 2013. The
Notes will be delivered via book-entry through the clearing systems
and their depositary banks against payment of the issue price.

E.4 Material Interest Merrill Lynch International, Citigroup Global Markets Limited,
Commerzbank Aktiengesellschaft and Goldman Sachs International
(together the “Joint Bookrunners” or the “Managers”) have
agreed, pursuant to a subscription agreement and a pricing agree-
ment each signed on August 29, 2013, to subscribe or procure
subscribers for the Notes. The Managers will be entitled, under
certain circumstances, to terminate the subscription agreement. In
such event, no Notes will be delivered to investors. Furthermore,
the Issuer will agree to indemnify the Managers against certain
liabilities in connection with the offer and sale of the Notes. The
commission payable to the Managers in connection with the Offer-
ing, placement and subscription of the Notes will be up to 0.75 per
cent. of the aggregate principal amount of the Notes. The Manag-
ers or their affiliates have provided from time to time, and expect to
provide in the future, investment services to the Issuer and its
affiliates, for which the Managers or their affiliates have received or
will receive customary fees and commissions. There are no inter-
ests of natural and legal persons other than the Issuer involved in
the issue, including conflicting ones that are material to the issue.

E.7 Costs for holders Not applicable; the Issuer will not charge any costs, expenses or
taxes directly to any investor in connection with the Notes. Each
investor has however to inform itself about taxes or expenses it
may be subject to, e.g. deposit fees.
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GERMAN TRANSLATION OF THE SUMMARY

ZUSAMMENFASSUNG

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 (die „Zusammenfassung“) enthält alle Punkte, die in eine Zusammenfassung für
diese Art von Schuldverschreibungen und die Emittenten aufzunehmen sind. Da einige Punkte nicht zu
berücksichtigen sind, kann die Nummerierung Lücken aufweisen.

Auch wenn ein Punkt wegen der Art der Schuldverschreibungen und der Emittenten in die
Zusammenfassung aufgenommen werden muss, ist es möglich, dass bezüglich dieses Punktes keine rele-
vante Information gegeben werden kann. In einem solchen Fall ist in der Zusammenfassung eine kurze
Beschreibung des Punktes unter Bezeichnung als „entfällt“ enthalten.

Abschnitt A – Einleitung und Warnhinweise

A.1 Einführung • Diese Zusammenfassung sollte als Einleitung zum Prospekt
verstanden werden.

• Bei jeder Entscheidung in die Schuldverschreibungen zu inves-
tieren sollte sich der Anleger auf den Prospekt als Ganzen
stützen.

• Ein Anleger, der wegen der in dem Prospekt enthaltenen
Angaben Klage einreichen will, muss, nach den nationalen
Rechtsvorschriften seines Mitgliedsstaats möglicherweise für
die Übersetzung des Prospekts aufkommen, bevor das Verfah-
ren eingeleitet werden kann.

• Es haften zivilrechtlich nur die Emittentinnen, die die
Zusammenfassung samt etwaiger Übersetzungen vorgelegt
und übermittelt haben, und dies auch nur für den Fall, dass die
Zusammenfassung verglichen mit den anderen Teilen des
Prospekts irreführend, unrichtig oder inkohärent ist oder ver-
glichen mit den anderen Teilen des Prospekts wesentliche
Angaben, die in Bezug auf Anlagen in die Schuldverschreibun-
gen für die Anleger eine Entscheidungshilfe darstellen, vermis-
sen lassen.

A.2 Zustimmung der Emitten-

tin zur Verwendung des

Prospekts durch Finanz-

intermediäre

Die Emittentin stimmt der Verwendung des Prospekts durch alle
gemäß Art 4 Nummer 1 der Richtlinie 2006/48/EG zum Handel mit
Wertpapieren in Deutschland, Österreich, den Niederlanden,
Großbritannien und Irland zugelassene Kreditinstitute (jeweils ein
„Finanzintermediär“) zu (generelle Zustimmung) und übernimmt
die Verantwortung für den Inhalt des Prospekts auch im Hinblick
auf die spätere Weiterveräußerung oder endgültige Platzierung der
Schuldverschreibungen durch einen Finanzintermediär, der die
Zustimmung zur Verwendung des Prospekts erhalten hat. Darüber
hinaus übernimmt die Emittentin keine Haftung.

Angabe des Zeitraums,

für den die Zustimmung

zur Prospektverwendung

erteilt wurde

Die spätere Weiterveräußerung oder endgültige Platzierung der
Schuldverschreibungen durch Finanzintermediäre kann während
einer Periode, die entweder am 30. August 2013 oder, falls später,
zum Zeitpunkt an dem die Notifizierung des Prospekts
(Passporting) in dem jeweiligen Mitgliedsstaat erfolgt ist, beginnt
und bis zum 4. September 2013 läuft (welcher der Tag der Aus-
gabe der Schuldverschreibungen ist), erfolgen.

Sonstige klare und objek-

tive Bedingungen, an die

die Zustimmung

gebunden ist und die für

die Verwendung des

Prospekts relevant sind

Finanzintermediäre können den Prospekt während der Angebots-
frist für die spätere Weiterveräußerung oder endgültige Platzierung
der Schuldverschreibungen in Deutschland, Österreich, den
Niederlanden, Großbritannien und Irland verwenden. Die Emittentin
kann die Zustimmung jedoch jederzeit einschränken oder widerru-
fen, wobei der Widerruf der Zustimmung eines Nachtrags zum
Prospekt bedarf.

15



Jeder Finanzintermediär, der diesen Prospekt verwendet,

muss auf seiner Website bestätigen, dass er diesen Prospekt in

Übereinstimmung mit der Zustimmung und den ihr bei-

gefügten Bedingungen verwendet.

Hinweis für die Anleger Für den Fall, dass ein Finanzintermediär ein Angebot macht,

informiert dieser Finanzintermediär die Anleger zum Zeitpunkt

der Angebotsvorlage über die Angebotsbedingungen der

Schuldverschreibungen.

Abschnitt B – die Emittentin

B.1 Gesetzliche und kommer-

zielle Bezeichnung der

Emittentin

Volkswagen International Finance N.V. (“VIF”) ist sowohl der gesetz-
liche als auch der kommerzielle Name.

B.2 Sitz, Rechtsform, gel-

tendes Recht, Land der

Gründung

VIF ist eine Aktiengesellschaft nach niederländischem Recht und
mit Sitz in den Niederlanden.

B.4b Bereits bekannte Trends,

die sich auf die Emitten-

tin und die Branchen, in

denen sie tätig ist, aus-

wirken

Die 2007 begonnene Finanzkrise ist in eine Staatsschuldenkrise
übergegangen. Diese Finanz- und Staatsschuldenkrise und die
nachfolgende Wirtschaftskrise führten zu einem historisch nie-
drigen Zinssatzniveau. Die Emittentin erwartet keine wesentliche
Änderungen der gesamtwirtschaftlichen Rahmenbedingungen und
rechnet damit, dass das allgemeine Zinsniveau niedrig bleibt.

B.5 Beschreibung der

Gruppe und der Stellung

der Emittentin innerhalb

dieser Gruppe

VIF ist Teil der Volkswagen Gruppe, die aus verschiedenen Tochter-
gesellschaften und verbundenen Unternehmen in Deutschland und
in Übersee besteht.

Die Aktionäre der VIF sind die VWAG und die Global Automotive
B.V. (“Global BV”). VIF selbst hat Tochtergesellschaften, an denen
sie direkt oder indirekt beteiligt ist.

B.9 Gewinnprognosen oder

- schätzungen

Entfällt; es erfolgt keine Gewinnprognose oder -schätzung.

B.10 Art etwaiger Beschrän-

kungen im Bestätigungs-

vermerk zu den

historischen Finanz-

informationen

Entfällt; PricewaterhouseCoopers Accountants N.V. hat die nicht
konsolidierten Jahresabschlüsse der VIF für die zum 31. Dezember
2012 und 2011 endenden Geschäftsjahre geprüft und jeweils mit
einem uneingeschränkten Bestätigungsvermerk versehen.

B.12 Ausgewählte wesent-

liche historische Finanz-

informationen

Sechs Monate
bis zum 30. Juni

Jahr bis zum
31. Dezember

2013 2012 2012 2011

(ungeprüft) (geprüft)

In Millionen €

Ausgewählte Finanzinformationen
(gemäß niederländischer
Rechnungslegungsvorschriften)

Bilanzsumme . . . . . . . . . . . . . . . . . . . . . . . 34.456 23.598 29.449 18.156
Beteiligungen . . . . . . . . . . . . . . . . . . . . . . 3.903 4.282 4.343 4.507
Forderungen aus Darlehen, die an

Konzerngesellschaften und Joint
Ventures begeben wurden . . . . . . . . . . 30.003 19.211 24.833 13.532

Eigenkapital . . . . . . . . . . . . . . . . . . . . . . . . 4.794 6.034 4.994 5.084
Verbindlichkeiten aus

Finanzierungstätigkeit . . . . . . . . . . . . . . 29.304 17.295 24.068 12.629
Finanzergebnis . . . . . . . . . . . . . . . . . . . . . 12 10 19 24
Ergebnis aus Beteiligungen . . . . . . . . . . . 890 945 999 1.414
Ergebnis vor Steuern . . . . . . . . . . . . . . . . 902 955 1.019 1.438
Ergebnis nach Steuern . . . . . . . . . . . . . . . 899 952 1.013 1.432

Net Cash Flow für das aktuelle Jahr . . . . k.A. k.A. 147 �103
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Geprüfte Finanzinformationen wurden dem Jahresbericht 2012 der
VIF und dem Jahresbericht 2011 der VIF entnommen. Ungeprüfte
Finanzinformationen wurden dem Finanzbericht der VIF vom Juni
2013 und dem Finanzbericht der VIF vom Juni 2012 entnommen.

Keine wesentlichen nach-

teiligen Veränderungen/

wesentliche Verände-

rungen in der Finanzlage

oder der Handelsposition

Seit dem 31. Dezember 2012 sind keine wesentlichen nachteiligen
Veränderungen in den Aussichten der VIF eingetreten.

Entfällt; seit dem 30. Juni 2013 sind keine wesentlichen Verände-
rungen in der Finanzlage oder der Handelsposition der VIF einge-
treten.

B.13 Jüngste Entwicklungen Entfällt; es gibt keine signifikanten jüngsten Ereignisse.

B.14 Abhängigkeit der Emit-

tentin

Bitte das Element B.5 zusammen mit den unten angegeben
Informationen lesen.

Die Aktionäre der VIF sind die VWAG und die Global BV. Sie ist
abhängig von ihren Aktionären. Im Jahr 2006, haben die VWAG und
die Global BV eine Limited Partnership Vereinbarung geschlossen.
In die so entstandende Global CV haben sie ihre wirtschafltichen
Rechte aus ihren Aktien der VIF eingebracht.

B.15 Beschreibung der Haupt-

tätigkeiten des

Emittenten

Die Hauptgeschäftstätigkeit der VIF ist die Finanzierung und Beteili-
gung an Unternehmen.

B.16 Beteiligung; Beherr-

schungs verhältnis

VIF wird direkt von der Global CV beherrscht. Indirekt wird die VIF
von der VWAG beherrscht welche wiederum von der Porsche
Holding SE Stuttgart beherrscht ist.

B.17 Ratings Entfällt; VIF hat kein eigenes Rating.

B.18 Beschreibung von Art

und Umfang der

Garantie

Die VWAG garantiert unwiderruflich und unbedingt die pünktliche
Zahlung der Beträge, die dem Kapital und den etwaigen Zinsen der
jeweiligen Schuldverschreibungen entsprechen, die von der VIF
begeben wurden.

Die Verbindlichkeiten der Garantin unter der Garantie: (i) gehen nur
den Stammaktien und den Vorzugsaktien der Garantin im Rang
sowie gewissen anderen bestehenden oder zukünftigen ähnlichen
Kapitalinstrumenten der Garantin vor, (ii) stehen gleich im Rang
untereinander und mit jeder Verbindlichkeit, die speziell als glei-
chrangig mit den Verbindlichkeiten unter der Garantie vereinbart
wurde, und (iii) gehen allen anderen nicht nachrangigen Verbin-
dlichkeiten der Garantin, gesetzlich nachrangingen und vertraglich
nachrangigen Verbindlichkeiten, außer wenn in den Bedingungen
der betreffenden Verbindlichkeit etwas anderes geregelt sein soll-
te, und nachrangigen Verbindlichkeiten, die durch Gesetz vorrangig
sein müssen, im Rang nach.

B.19

B.1

Gesetzliche und kommer-

zielle Bezeichnung der

Garantin

Volkswagen Aktiengesellschaft (“VWAG”) ist sowohl der gesetz-
liche als auch der kommerzielle Name.

B.19

B.2

Sitz, Rechtsform, gel-

tendes Recht, Land der

Gründung

Die VWAG ist eine nach dem Recht der Bundesrepublik
Deutschland gegründete deutsche Aktiengesellschaft mit Sitz in
der Bundesrepublik Deutschland.
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B.19

B.4b

Bereits bekannte Trends,

die sich auf die Garantin

und die Branchen, in

denen sie tätig ist, aus-

wirken

Die Märkte, auf denen sich der Konzern mit seinen Marken
bewegt, zeigen sich vor allem in Westeuropa zunehmend her-
ausfordernder. Die Entwicklung der Automobilbranche bleibt
abhängig vom Verlauf der Weltwirtschaft, der weiterhin mit großen
Unsicherheiten behaftet ist. Von den Finanzmärkten gehen nach
wie vor Risiken aus, die sich insbesondere aus der angespannten
Verschuldungssituation vieler Länder ergeben.

Auch im Gesamtjahr 2013 wird das Wachstum der globalen Pkw-
Märkte voraussichtlich schwächer ausfallen als im Vorjahr.

Herausforderungen ergeben sich aus dem schwierigen Marktum-
feld und der steigenden Wettbewerbsintensität sowie aus volatilen
Zins- und Wechselkursverläufen und stark schwankenden Roh-
stoffpreisen.

B.19

B.5

Beschreibung der

Gruppe und der Stellung

der Garantin innerhalb

dieser Gruppe

Die VWAG ist die Konzernobergesellschaft des Volkswagen Kon-
zerns, bestehend aus zahlreichen Tochter- und Beteiligungsgesell-
schaften in Deutschland und im Ausland.

B.19

B.9

Gewinnprognosen oder

- schätzungen

Entfällt; es erfolgt keine Gewinnprognose oder -schätzung.

B.19

B.10

Art etwaiger Beschrän-

kungen im Bestäti-

gungsvermerk zu den

historischen Finanz-

informationen

Entfällt; PricewaterhouseCoopers Aktiengesellschaft Wirtschafts-
prüfungsgesellschaft hat den Jahresabschluss der VWAG für das
am 31. Dezember 2012 endende Geschäftsjahr sowie die Konzern-
abschlüsse der VWAG für die am 31. Dezember 2012 und die am
31. Dezember 2011 endenden Geschäftsjahre geprüft und jeweils
mit einem uneingeschränkten Bestätigungsvermerk versehen.

B.19

B.12

Ausgewählte wesent-

liche historische Finanz-

informationen

2. Quartal 1. Halbjahr

Finanzdaten nach IFRS in
Mio.€ 2013 20121 % 2013 20121 %

Umsatzerlöse . . . . . . . . . . . . . . . . 52.122 48.052 +8,5 98.687 95.378 +3,5
Operatives Ergebnis . . . . . . . . . . 3.437 3.375 +1,8 5.780 6.540 �11,6

in % vom Umsatz . . . . . . . . . . 6,6 7,0 5,9 6,9
Ergebnis vor Steuern . . . . . . . . . . 3.932 5.842 �32,7 6.620 10.090 �34,4

in % vom Umsatz . . . . . . . . . . 7,5 12,2 6,7 10,6
Ergebnis nach Steuern . . . . . . . . 2.847 5.699 �50,1 4.793 8.847 �45,8
Ergebnisanteil der Aktionäre der

Volkswagen AG . . . . . . . . . . . . 2.832 5.666 �50,0 4.858 8.794 �44,8
Cash-flow laufendes

Geschäft . . . . . . . . . . . . . . . . . . 2.434 906 x 4.984 2.360 x
Investitionstätigkeit laufendes

Geschäft . . . . . . . . . . . . . . . . . . 3.340 2.208 +51,3 5.769 4.940 +16,8

Konzernbereich Automobile2

EBITDA3 . . . . . . . . . . . . . . . . . . 5.589 5.208 +7,3 10.114 10.346 �2,2
Cash-flow laufendes

Geschäft . . . . . . . . . . . . . . . . 4.904 3.810 +28,7 8.431 6.752 +24,9
Investitionstätigkeit laufendes

Geschäft4 . . . . . . . . . . . . . . . 3.259 2.230 +46,2 7.201 4.753 +51,5
Davon: Sachinvestitionen . . . . 2.252 1.704 +32,1 3.924 3.400 +15,4

in % vom Umsatz . . . . . . . . 4,9 4,0 4,5 4,0
Entwicklungskosten

(aktiviert) . . . . . . . . . . . . . . 957 590 +62,1 1.635 1.055 +55,0
In % vom Umsatz . . . . . . . . 2,1 1,4 1,9 1,2

Netto-Cash-flow . . . . . . . . . . . . . . 1.645 1.581 +4,0 1.231 1.999 �38,4
Netto-Liquidität am 30.06. . . . . . 11.313 14.863 �23,9

1 Das Vorjahr wurde aufgrund des geänderten IAS 19 angepasst.
2 Inklusive Zuordnung der Konsolidierung zwischen den Konzernbereichen

Automobile und Finanzdienstleistungen.
3 Operatives Ergebnis zuzüglich des Saldos aus Zu-/Abschreibungen auf

Sachanlagen, aktivierte Entwicklungskosten, Vermietvermögen, Goodwill
und Finanzanlangen gemäß Kapitalflussrechnung.

4 Ohne Erwerb und Verkauf von Beteiligungen: 2. Quartal 3.157 (2.242)
Mio. €, 1. Halbjahr 5.365 (4.354) Mio. €.
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Ungeprüfte Angaben aus dem Halbjahresfinanzbericht
Januar-Juni 2013 der VWAG entnommen.

Finanzdaten nach IFRS in Mio.€ 2012 2011 %

Umsatzerlöse . . . . . . . . . . . . . . . . . . . . . . . 192.676 159.337 +20,9
Operatives Ergebnis . . . . . . . . . . . . . . . . . 11.510 11.271 +2,1
Ergebnis vor Steuern . . . . . . . . . . . . . . . . 25.492 18.926 +34,7
Ergebnis nach Steuern . . . . . . . . . . . . . . . 21.884 15.799 +38,5
Ergebnisanteil der Aktionäre der

Volkswagen AG . . . . . . . . . . . . . . . . . . . 21.717 15.409 +40,9
Cash-flow laufendes Geschäft . . . . . . . . . 7.209 8.500 �15,2
Investionstätigkeit laufendes

Geschäft . . . . . . . . . . . . . . . . . . . . . . . . . 16.840 16.002 +5,2
Konzernbereich Automobile1

EBITDA2 . . . . . . . . . . . . . . . . . . . . . . . . . 19.906 17.815 +11,7
Cash-flow laufendes Geschäft . . . . . . . 16.232 17.109 �5,1
Investionstätigkeit laufendes

Geschäft3 . . . . . . . . . . . . . . . . . . . . . . 16.455 15.998 +2,9
davon: Sachinvestitionen . . . . . . . 10.271 7.929 +29,5
in % der Umsatzerlöse . . . . . . . . . 5,9 5,6
Entwicklungskosten (aktiviert) . . . 2.615 1.666 +56,9
in % der Umsatzerlöse . . . . . . . . . 1,5 1,2

Netto-Cash-flow . . . . . . . . . . . . . . . . . . . �223 1.112 x
Netto-Liquidität am 31.12 . . . . . . . . . . . 10.573 16.951 �37,6

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

2 Operatives Ergebnis zuzüglich des Saldos aus Zu-/Abschreibungen
auf Sachanlagen, aktivierte Entwicklungskosten, Vermietvermö-
gen, Goodwill und Finanzanlagen gemäß Kapitalflussrechnung.

3 Ohne Erwerb und Verkauf von Beteiligungen: 12.528 Mio. €,
(9.371) Mio. €.

Geprüfte Angaben aus dem Geschäftsbericht der VWAG für
das Jahr 2012 entnommen.

Eine Erklärung, dass sich die

Aussichten der Garantin seit

dem Datum des letzten veröf-

fentlichten geprüften

Abschlusses nicht wesentlich

verschlechtert haben, oder

Beschreibung jeder wesent-

lichen Verschlechterung

Seit dem 31. Dezember 2012 sind keine wesentlichen nach-
teiligen Veränderungen in den Aussichten der VWAG einge-
treten.

Eine Beschreibung wesentlicher

Veränderungen bei Finanzlage

oder Handelsposition der

Garantin, die nach dem von den

historischen Finanzinformatio-

nen abgedeckten Zeitraum

eingetreten sind

Entfällt; seit dem 30. Juni 2013 sind keine wesentlichen
Veränderungen in der Finanzlage oder der Handelsposition
der VWAG eingetreten.

B.19

B.13

Jüngste Entwicklungen Zustimmung zum Beherrschungs- und Gewinnabfüh-

rungsvertrag

Am 6. Juni 2013 stimmten die Aktionäre der MAN SE auf
ihrer Hauptversammlung dem Abschluss eines Beherr-
schungs- und Gewinnabführungsvertrags zwischen der
Truck & Bus GmbH und der MAN SE zu. Der Vertrag wurde
am 16. Juli 2013 in das Handelsregister eingetragen und ist
damit wirksam. Die Truck & Bus GmbH ist eine
100-prozentige Tochtergesellschaft der Volkswagen AG.
Durch den Abschluss des Beherrschungs- und Gewinn-
abführungsvertrags soll eine verstärkte und vereinfachte
Zusammenarbeit zwischen Volkswagen und MAN ermö-
glicht und die Wettbewerbsfähigkeit beider Unternehmen
erhöht werden.
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Mit Schreiben vom 25. Juli 2013 hat das Landgericht
München I der Truck & Bus GmbH, einem 100-prozentigen
Tochterunternehmen der Volkswagen AG, einen Antrag
gemäß § 1 Nr. 1 Spruchverfahrensgesetz auf gerichtliche
Überprüfung der Angemessenheit der Barabfindung gemäß
§ 305 AktG und der Ausgleichszahlung gemäß § 304 AktG
für die Minderheitsaktionäre der MAN SE zugestellt. Durch
das Spruchstellenverfahren ist die Verpflichtung gegenüber
den Minderheitsaktionären neu zu bewerten und der erwar-
tete Barwert der gesetzlichen Mindestverzinsung gemäß
§ 305 AktG zu passivieren. Bei einer angenommenen Lauf-
zeit des Spruchverfahrens von sieben Jahren ergibt sich
eine Belastung des Finanzergebnisses von voraussichtlich
0,5 Mrd. €. Die genaue Dauer des Verfahrens kann derzeit
nicht vorhergesagt werden.

Ausgabe von Pflichtwandelanleihen

Die Volkswagen Aktiengesellschaft hat am 12. Juni 2013
mitgeteilt, dass sie die Platzierung einer neuen Pflicht-
Wandelanleihe, in Ergänzung zur Pflicht-Wandelanleihe
ausgegeben im November 2012, im Gesamtnennbetrag von

1,2 Milliarden EUR erfolgreich abgeschlossen hat. Die
Begebung der Pflicht-Wandelanleihe erfolgte durch die
Volkswagen International Finance N.V. und ist mit einer
nachrangigen Garantie der Volkswagen Aktiengesellschaft
unterlegt.

B.19

B.14

Angabe zur Abhängigkeit von

anderen Unternehmen inner-

halb der Gruppe; Angabe über

die Gruppe und die Position der

Garantin in der Gruppe

Bitte Punkt B.19 B.5 zusammen mit den unten stehenden
Informationen lesen.

Entfällt; die VWAG ist die Muttergesellschaft des
Volkswagen Konzerns.

B.19

B.15

Beschreibung der Haupttätig-

keiten der Garantin

Die Hauptgeschäftstätigkeiten des Volkswagen Konzerns
sind gebündelt in den Konzernbereichen Automobile und
Finanzdienstleistungen. Der Konzernbereich Automobile
entwickelt, produziert und verkauft Fahrzeuge. Im Konzern-
bereich Finanzdienstleistungen, sind die Händler- und Kun-
denfinanzierungen, das Leasing, das Banken- und Versiche-
rungsgeschäft, das Flottenmanagement sowie
Mobilitätsangebote gebündelt.

B.19

B.16

Beteiligung; Beherrschungsver-

hältnis

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

B.19

B.17

Kreditratings Volkswagen AG

2012 2011 2010

Standard & Poor’s

kurzfristig . . . . . . . . . . . . . . . . . . . . . . A-2 A-2 A-2
langfristig . . . . . . . . . . . . . . . . . . . . . . A- A- A-
Ausblick . . . . . . . . . . . . . . . . . . . . . . . positiv stabil negativ
Moody’s Investors Service

kurzfristig . . . . . . . . . . . . . . . . . . . . . . P-2 P-2 P-2
langfristig . . . . . . . . . . . . . . . . . . . . . . A3 A3 A3
Ausblick . . . . . . . . . . . . . . . . . . . . . . . positiv positiv stabil
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Standard & Poor’s Ratings Services (“S&P”) und Moody’s Invest-
ors Services Ltd. (“Moody’s”) haben ihren Sitz in der Europäischen
Gemeinschaft und sind gemäß der Verordnung (EG) Nr. 1060/2009
des Europäischen Parlaments und des Rates vom 16. September
2009 über Ratingagenturen, geändert durch Verordnung (EU) Nr.
513/2011 des Europäischen Parlaments und des Rates vom 11.
März 2011 registriert. Die Europäische Wertpapier- und Marktauf-
sichtsbehörde veröffentlicht 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 fünf Werk-
tagen nach Annahme eines Beschlusses gemäß Artikel 16, 17 oder
20 der Ratingagentur-Verordnung aktualisiert. Die Europäische
Kommission veröffentlicht das aktualisierte Verzeichnis im Amts-
blatt der Europäischen Union innerhalb von 30 Tagen nach der
Aktualisierung.

Die Emittentin hat um Ratings für die Schuldverschreibungen bei
S&P und Moody’s angesucht. Zum Zeitpunkt der Veröffentlichung
dieses Prospekts hat S&P ein Rating von BBB den
Schuldverschreibungen zugeteilt und Moody’s ein Rating von Baa2.

Abschnitt C – Wertpapiere

C.1 Gattung und Art der

Wertpapiere, einschließ-

lich der Wertpapierkenn-

nummer (WKN)

EUR 1.250.000.000 auf den Inhaber lautende Schuldverschreibun-
gen ohne feste Laufzeit, erstmals kündbar am 4. September 2018
(die „NC5 Schuldverschreibungen“):

ISIN: XS0968913268

WKN: A1VCZP

EUR 750.000.000 auf den Inhaber lautende Schuldverschreibungen
ohne feste Laufzeit, erstmals kündbar am 4. September 2023 (die
„NC10 Schuldverschreibungen“ und gemeinsam mit den NC5
Schuldverschreibungen, die „Schuldverschreibungen“):

ISIN: XS0968913342

WKN: A1VCZQ

C.2 Währung Euro

C.5 Beschränkungen der

freien Übertragbarkeit

Entfällt; die Schuldverschreibungen sind im Europäischen Wirt-
schaftsraum frei übertragbar.

C.8 Rechte, die mit den

Schuldverschreibungen

verbunden sind, Rang-

folge der Schuldvers-

chreibungen und Ein-

schränkungen der mit

den Schuldverschrei-

bungen verbundenen

Rechte

Die Schuldverschreibungen berechtigen insbesondere zum Bezug
von Zinszahlungen wie unter C.9 näher dargestellt.

Die Schuldverschreibungen begründen nicht besicherte, nach-
rangige Verbindlichkeiten der Emittentin, die im Fall der
Abwicklung, Auflösung oder Liquidation der Emittentin: (i) gehen
nur dem Stammkapital der Emittentin im Rang sowie gewissen
anderen bestehenden oder zukünftigen ähnlichen Kapitalinstru-
menten der Emittentin vor, (ii) stehen untereinander gleich im Rang
und mit jeden bestehenden und zukünftigen Verbindlichkeiten die
speziell als gleichrangig mit den Schuldverschreibungen vereinbart
wurde, und (iii) allen anderen bestehenden und zukünftigen Verbin-
dlichkeiten der Emittentin, ob nachrangig oder nicht nachrangig, im
Rang nachgehen, soweit zwingende gesetzliche Vorschriften nichts
anderes vorschreiben bzw. die Bedingungen des betreffenden
Instruments ausdrücklich etwas anderes vorsehen.

Abgesehen vom Recht der Emittentin Zinszahlungen aufzuschie-
ben, sind die mit den Schuldverschreibungen verbundenen Rechte
nicht eingeschränkt.
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C.9 Zinssatz, Fälligkeitstag

und Rückzahlung, Ren-

dite, Vertreter

Siehe C.8.

NC5 Schuldverschreibungen

Die NC5 Schuldverschreibungen sind auf ihren Nennbetrag (i) vom
(einschließlich) 4. September 2013 (der „NC5 Zinslaufbeginn“) bis
zu (ausschließlich) dem 4. September 2018 (der „NC5 Erste

Rückzahlungstermin“) mit einem Fixzinssatz von 3,875 % pro
Jahr verzinst; (ii) vom (einschließlich) dem NC5 Ersten
Rückzahlungstermin bis (ausschließlich) dem 4. September 2023
(der „Erste NC5 Step-up Termin“) mit dem mid-market Swapsatz
für Euro Swap Transaktionen mit einer Laufzeit von 5 Jahren wie
sie auf der relevanten Reuters Bildschirmseite angezeigt werden
(der „5-Jahres Swapsatz“) für den jeweiligen Reset-Zeitraum
zuzüglich einer Marge von 270 Basispunkten pro Jahr (kein Step-
up); (iii) vom (einschließlich) dem Ersten NC5 Step-up Termin bis zu
(ausschließlich) 4. September 2038 (der „Zweite NC5 Step-up

Termin“) zu dem jeweiligen 5-Jahres Swapsatz für den jeweiligen
Reset-Zeitraum zuzüglich einer Marge von 295 Basispunkten pro
Jahr (einschließlich eines Step-ups von 25 Basispunkten); und (iv)
von (einschließlich) des Zweiten NC5 Step-up Termins bis
(ausschließlich) dem Tag an dem die Emittentin die NC5
Schuldverschreibungen im Ganzen zurückkauft zum jeweiligen
5-Jahres Swapsatz für den jeweiligen Reset-Zeitraum zuzüglich
einer Marge von 370 Basispunkten pro Jahr (einschließlich eines
weiteren Step-ups von 75 Basispunkten). Während jeder solchen
Zeitraums werden Zinsen im Nachhinein jährlich am [Š] eines jeden
Jahres bezahlt (jeder solcher Tag ein „Zinszahlungstag“),
beginnend mit dem 4. September 2014.

NC10 Schuldverschreibungen

Die NC10 Schuldverschreibungen sind auf ihren Nennbetrag (i) vom
(einschließlich) 4. September 2013 (der „NC10 Zinslaufbeginn“)
bis zu (ausschließlich) dem 4. September 2023 (der „NC10 Erste

Rückzahlungstermin“ welcher auch der erste Step-up Termin ist)
mit einem Fixzinssatz von [Š] % pro Jahr verzinst; (ii) vom
(einschließlich) dem NC10 Ersten Rückzahlungstermin bis
(ausschließlich) 4. September 2043 (der „Zweite NC10 Step-up

Termin“) zu dem mid-market Swapsatz für Euro Swap Trans-
aktionen mit einer Laufzeit von 10 Jahren wie sie auf der rele-
vanten Reuters Bildschirmseite angezeigt werden (der „10-Jahres

Swapsatz“) für den jeweiligen Reset-Zeitraum zuzüglich einer
Marge von 335 Basispunkten pro Jahr (einschließlich eines Step-
ups von 25 Basispunkten); und (iii) von (einschließlich) des Zweiten
NC10 Step-up Termins bis (ausschließlich) dem Tag an dem die
Emittentin die NC10 Schuldverschreibungen im Ganzen zurückkauft
zum jewiligen 10-Jahres Swapsatz für den jeweiligen Reset-
Zeitraum zuzüglich einer Marge von 410 Basispunkten pro Jahr
(einschließlich eines weiteren Step-ups von 75 Basispunkten).
Während jedes solchen Zeitraums werden Zinsen im Nachhinein
jährlich am 4. September eines jeden Jahres bezahlt (jeder solcher
Tag ein „Zinszahlungstag“), beginnend mit dem 4. September
2014.

NC5 Schuldverschreibungen und NC10 Schuldverschreibungen

Aufschub von Zinszahlungen

Die Emittentin kann sich zu jeder Zeit durch Bekanntmachung an
die Inhaber der Nachrangigen Schuldverschreibungen innerhalb
einer Frist von nicht weniger als 10 Geschäftstagen vor dem
betreffenden Zinszahlungstag dazu entscheiden die betreffende
Zinszahlung auszusetzen.
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Nachzahlung von Aufgeschobenen Zinszahlungen

Aufgeschobene Zinszahlungen können jederzeit durch die Emitten-
tin oder die Garantin nachgezahlt werden, nach Bekanntmachung
an die Anleihegläubiger unter Einhaltung einer Frist von nicht
weniger als 10 Geschäftstagen vor einer freiwilligen Zinszahlung,
wobei eine solche Bekanntmachung (i) den Betrag an
Aufgeschobenen Zinszahlungen, der gezahlt werden soll, und
(ii) den für diese Zahlung festgelegten Termin enthalten muss.

Freiwillige Rückzahlung

Die Emittentin ist berechtigt aber nicht verpflichtet die EUR NC5
Nachrangigen Schuldverschreibungen und die EUR NC10 Nach-
rangigen Schuldverschreibungen jeweils einzeln, allerdings pro
Serie nur insgesamt und nicht teilweise, am Ersten
Rückzahlungstermin und an jedem darauf folgenden Reset-Termin
zum Nennbetrag zurückzahlen, ohne dazu verpflichtet zu sein.

Die Emittentin ist berechtigt aber nicht verpflichtet die EUR NC5
Nachrangigen Schuldverschreibungen und die EUR NC10 Nach-
rangigen Schuldverschreibungen jeweils einzeln, allerdings pro
Serie nur insgesamt und nicht teilweise, zu jeder Zeit bei Eintritt
eines der folgenden Spezialereignisse zurückzahlen: (i) ein Rat-
ingmethodologieereignis, (ii) ein Rechnungslegungsereignis, (iii) ein
Steuerereignis oder (iv) ein Gross-up Ereignis. Die Emittentin ist
ferner berechtigt aber nicht verpflichtet die EUR NC5 Nachrangigen
Schuldverschreibungen und die EUR NC10 Nachrangigen Schuld-
verschreibungen jeweils einzeln, allerdings pro Serie nur insgesamt
und nicht teilweise zu jeder Zeit zurückzuzahlen, falls die Emitten-
tin, die Garantin oder eine Tochtergesellschaft der Garantin allein
oder gemeinsam 80 % oder mehr des ursprünglich begebenen
Gesamtnennbetrages der jeweiligen Serie von Nachrangingen
Schuldverschreibungen erworben oder zurückgezahlt haben.

Indikative Rendite

Die Rendite in Bezug auf die (i) NC5 Schuldverschreibungen wird
vom Ausgabetag bis zum Ersten NC5 Rückzahlungstermin 4,052 %
jährlich sein und (ii) NC10 Schuldverschreibungen wird vom Ausga-
betag bis zum Ersten NC10 Rückzahlungstermin 5,272 % jährlich
sein und wird anhand des Ausgabepreises der
Schuldverschreibungen berechnet.

Representation

Auf die Schuldverschreibungen ist das Gesetz über Schuldverschrei-
bungen aus Gesamtemissionen (Schuldverschreibungsgesetz)
anwendbar. Ein Gemeinsamer Vertreter der Gläubiger kann bestellt
werden.

C.10 Derivative Kompenente

bei der Zinszahlung

Siehe C.9.

Der Zinssatz, der jeweils auf die Schuldverschreibungen für jede
Zinsperiode anwendbar ist, wird bei jedem Reset-Termin ange-
passt. Der neue Zinssatz der auf die Schuldverschreibungen
anwendbar ist und zwar für den Zeitraum von und einschließlich
jedes Reset-Termins bis und ausschließlich des nächsten Reset-
Termins wird auf Basis des 5-Jahres Swapsatzes bzw. des
10-Jahres Swapsatzes kalkuliert, jeweils berechnet von der
Berechnungsstelle am jeweiligen Reset-Termins zuzüglich einer
Marge.
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Wie unter C.9 beschrieben, basiert der 5-Jahres Swapsatz bzw. der
10-Jahres Swapsatz auf dem jährlichen Swapsatz für Euro-
swaptransaktionen mit einer Laufzeit von 5 Jahren bzw. 10 Jahren.
Der jeweilige 5-Jahres Swapsatz und 10-Jahres Swapsatz wird
daher teils abhängig von der Höhe des EURIBOR am Reset-Termin
sein, wodurch eine Erhöhung des EURIBOR zu einem höheren
modifizierten Reset-Zinssatz führen würde und eine Verringerung
des EURIBOR zu einem niedrigeren modifizierten Reset-Zinssatz.

C.11 Einführung in einen re-

gulierten Markt oder

einem gleichwertigen

Markt

Für die Schuldverschreibungen ist ein Antrag auf Listung in dem
offiziellen Verzeichnis der Luxemburger Wertpapierbörse und auf
Zulassung zum Börsenhandel im regulierten Markt der Luxem-
burger Wertpapierbörse gestellt worden.

Abschnitt D – Risiken

D.2 Zentrale Angaben zu den

zentralen Risiken, die der

Emittentin eigen sind

Adressenausfallrisiko

Unter Adressenausfallriskio werden mögliche Wertverluste auf-
grund des Ausfalls eines Kunden oder Bonitätsverschlechterung
verstanden. Es wird unterschieden zwischen dem Kreditrisiko, dem
Kontrahentenrisiko, dem Länderrisiko und dem Anteilseignerrisiko.

Marktpreisrisiko

Das Marktpreisrisiko bezeichnet den potenziellen Verlust aufgrund
nachteiliger Veränderungen von Marktpreisen oder den Preis beein-
flussenden Parametern. Die Marktrisiken werden in Zinsände-
rungsrisiko und Währungsrisiko unterteilt.

Liquiditätsrisiken

Das Liquiditätsrisiko beschreibt das Risiko, den Zahlungsver-
pflichtungen nicht termingerecht oder nicht in voller Höhe
nachkommen zu können.

Refinanzierungsrisiko

Das Refinanzierungsrisiko betrifft das Risiko einer Verminderung
des Geschäftsvolumens infolge unzureichender Refinanzie-
rungsmöglichkeiten.

Operationelle Risiken

Die Operationellen Risiken (OpR) werden in der Volkswagen Inter-
national Finance N.V 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 Defi-
nitionen dieser drei Risikokategorien schließen die jeweiligen
Rechtsrisiken ein. Strategische Risiken und Reputationsrisiken
werden unter Operationellen Risiken nicht betrachtet.

D.3 Zentrale Angaben zu den

zentralen Risiken, die

Schuldverschreibungen

eigen sind

Gesamtwirtschaftliche Risiken

Das Hauptrisiko für die mittelfristige Entwicklung der Weltwirt-
schaft besteht in einer Phase schwachen Wachstums. Erhebliche
Risiken resultieren auch aus einer angespannten Situation an den
Finanzmärkten, nicht ausgelasteten Produktionskapazitäten und
sich schwach entwickelnden internationalen Arbeitsmärkten.
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Branchenrisiken

In bestimmten Märkten/Ländern existieren hohe Zollbarrieren oder
es gelten Mindestanforderungen an die lokale Fertigung. Durch
diese Beschränkungen wird eine größere Ausweitung des Absatz-
volumens erschwert.

Risiken aus Forschung und Entwicklung

Der zukünftige Erfolg des Volkswagen Konzerns ist daran gekoppelt
den Kundenansprüchen rechtzeitig mit neuen Produkten zu begeg-
nen.

Risiken aus der Beschaffung

Die Entwicklung der Energie- und Rohstoffpreise kann sich ebenso
nachteilig auf das Geschäft des Volkswagen Konzerns auswirken
wie Schlechtleistung von Zulieferern.

Nachfrageabhängige Produktionsrisiken

Die Unruhe an den weltweiten PKW-Märkten, die aus dem Ein-
bruch der Weltwirtschaft resultierte, führte an den Produktions-
standorten des Volkswagen Konzerns zu erheblichen Stück-
zahlschwankungen einzelner Fahrzeugmodelle. Wegen der
instabilen Absatzmärkte sind Prognosen in Bezug auf Einbauraten
von Ausstattungsmerkmalen beziehungsweise Komponenten
zunehmend risikobehaftet.

Risiken aus Nachfrageveränderungen

Faktoren wie die Finanzmarktkrise, hohe Kraftstoffpreise und
Unsicherheiten bezüglich der künftigen Besteuerung von CO2-
Emissionen können zu einer unerwarteten Kaufzurückhaltung
führen. Daraus können sich negative Entwicklungen auf das Finanz-
ergebnis des Volkswagen Konzerns ergeben.

Abhängigkeit vom Großkundengeschäft

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

Qualitätsrisiken

Die steigende Komplexität der Fahrzeuge und die Einführung neuer
umweltfreundlicher Technologien stellt die Qualitätssicherung vor
neue Herausforderungen. Rückrufe können erhebliche Kosten
verursachen und negative Auswirkungen auf das Image des
Volkswagen Konzerns haben.

Personalrisiken

Personalrisiken können aus hohem Personalwechsel, unge-
nügender Verfügbarkeit von Personal, unzureichender Person-
alqualifikation und menschlich bedingten Fehlern resultieren.

IT Risiken

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

2013 wird die dritte Handelsperiode des europäischen Emissions-
handels beginnen. In diesem bis 2020 geltenden Regime wird die
kostenlose Zuteilung von CO2-Emissionszertifikaten deutlich redu-
ziert; zugleich wird eine große Zahl von Branchen neu einbezogen,
die bisher nicht der Emissionshandelspflicht unterlagen. Höhere
Preise für Energie und Emissionsberechtigungen gelten dabei nicht
nur für eigene Anlagen, sondern führen auch zu einer Verteuerung
von Materialien, insbesondere von Stahl und Aluminium. Die wei-
tere Entwicklung insbesondere der Klimaschutzregulierungen in der
Nachfolge des Kyoto-Protokolls wird den gesamten Verkehrssektor
einbeziehen. Der bisher bei PKW und leichten Nutzfahrzeugen nicht
angewandte Emissionshandel wird in neuem Zusammenhang in
Bezug auf die CO2-Minderungspotenziale des Güterverkehrs bezie-
hungsweise der gesamten Logistikkette diskutiert werden.

Rechtsfälle

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

Strategien zur Absicherung im Finanzbereich

Die Geschäftstätigkeit des Volkswagen Konzerns birgt Finanzri-
siken, die sich aus der Veränderung von Zinssätzen,
Währungskursen und Rohstoffpreisen sowie Fondspreisen und
dem Ausfall von Kontrahenten ergeben können.

Risiken aus Finanzinstrumenten

Aufgrund der Kanalisierung von überschüssiger Liquidität in Kapital-
anlagen entsehen Adressausfallrisiken.

Liquiditätsrisiken

Der Volkswagen Konzern ist angewiesen auf die Aufnahme von
Fremdkapital von Banken oder über die nationalen und inter-
nationalen Finanzmärkte. Eine gescheiterte Fremdkapitalbe-
schaffung zur Refinanzierung eines Liquiditätsbedarfs könnte
jederzeit die Zahlungsfähigkeit gefährden.

Restwertrisiken im Finanzdienstleistungsgeschäft

Im Volkswagen Financial Services Geschäft tritt ein Restwertrisiko
auf, wenn der geschätzte Verkaufswert eines gemieteten Gegen-
stands bei Vertragsablauf geringer ist als der bei Vertragsabschluss
vereinbarte Restwert.

Risiko im Zusammenhang mit Unternehmensübernahmen und

Unternehmensbeteiligungen

In der jüngsten Vergangenheit hat die VWAG erhebliche Übernah-
men durchgeführt und die Möglichkeit nicht ausgeschlossen, auch
in Zukunft Unternehmen oder Unternehmensanteile zu erwerben.
Unternehmensübernahmen sind typischerweise mit signifikanten
Investitionen und Risiken verbunden.
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Sonstige Einflüsse

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

• Die Schuldverschreibungen sind möglicherweise keine für alle
Anleger geeignete Anlage.

• Die Schuldverschreibungen haben eine unbegrenzte Laufzeit,
und Anleihegläubiger können die Schuldverschreibungen nicht
kündigen.

• Nach Wahl der Emittentin können die Schuldverschreibungen
zurückgezahlt werden: (i) am ersten Rückzahlungstermin oder
an jedem darauf folgenden Zinszahlungstag, (ii) wenn die Emit-
tentin aufgrund einer Gesetzesänderung zusätzliche Beträge
hinsichtlich Steuern zu bezahlen hat oder (iii) wenn 80 % oder
mehr des ursprünglich begebenen Nennbetrags der Schuldver-
schreibungen zurückgezahlt oder zurückerworben wurden.
Darüber hinaus kann die Emittentin die Schuldver-
schreibungen zurückzahlen, wenn (i) Zinszahlungen in Bezug
auf die Schuldverschreibungen nicht mehr vollständig steuer-
lich abzugsfähig sind, (ii) die durch die Emission eingeworbe-
nen Mittel nicht mehr als Eigenkapital der Emittentin behandelt
werden können oder (iii) bestimmte Ratingagenturen die
Schuldverschreibungen keiner oder einer geringeren Eigen-
kapitalanrechnungskategorie zuordnen. Im Fall einer
Rückzahlung könnten Anleihegläubiger, die eine niedrigere als
die erwartete Rendite erzielen, nicht in der Lage sein, den
Rückzahlungsbetrag zu denselben Konditionen wiederzuver-
anlagen und einen niedrigeren Rückzahlungsbetrag als den
letzten Marktpreis der Schuldverschreibungen erhalten.

• Die Verbindlichkeiten der Emittentin aus den Schuldverschrei-
bungen stellen nicht besicherte, nachrangige Verbindlichkeiten
der Emittentin dar.

• Die Anleihebedingungen enthalten keine ausdrücklichen Be-
stimmungen über Events of Default und Cross Default.

• Im Zusammenhang mit Zahlungen auf Verbindlichkeiten aus
den Schuldverschreibungen wird die Emittentin teilweise von
Zahlungen anderer Gesellschaften, die Teil der Volkswagen
Gruppe sind, abhängig sein.

• Die Schuldverschreibungen enthalten keine Einschränkungen
in Bezug auf die Einhaltung von Finanzkennzahlen.

• Die Möglichkeiten der Anleihegläubiger, den Ausgang eines
Insolvenzverfahrens oder eines Restrukturierungsverfahrens
außerhalb eines Insolvenzverfahrens zu beeinflussen, sind
beschränkt.

• Anleihegläubiger haben kein Stimmrecht in der Hauptversamm-
lung.

• Anleihegläubiger haben nur begrenzte Rechtsmittel gegen die
Emittentin, um fällige Beträge unter den Schuldverschreibun-
gen einzutreiben.

• Es besteht keine Beschränkung hinsichtlich der Ausgabe von
Schuldtiteln durch die Emittentin, die den Verpflichtungen aus
oder im Zusammenhang mit den Schuldverschreibungen im
Rang gleichstehen oder gegenüber ihnen vorrangig sind.

27



• Die Verpflichtungen der Garantin in der Garantie sind
unbesichert und tief nachrangig.

• Die Anleihegläubiger haben in einem deutschen
Insolvenzverfahren der Garantin nur eingeschränkte Rechte.

• Die Zulassung der Schuldverschreibungen zum Handel im
regulierten Markt der Luxemburger Wertpapierbörse und zur
Amtlichen Notierung (Official List) ist beantragt worden. Es
besteht jedoch keine Gewähr dafür, dass sich ein liquider
Sekundärmarkt für die Schuldverschreibungen entwickeln
wird. Außerdem kann der Markt für Schuldverschreibungen
volatil sein.

• Es besteht das Risiko, dass der Handel mit den Schuldver-
schreibungen ausgesetzt, unterbrochen oder eingestellt wird.

• In dem Zeitraum ab dem Zinslaufbeginn bis zum Ersten
Rückzahlungstermin kann nicht ausgeschlossen werden, dass
der Kurs der Schuldverschreibungen infolge von Verände-
rungen des derzeitigen Zinssatzes auf dem Kapitalmarkt
(Marktzins) fällt, da der Marktzins Schwankungen unterliegt.

• Ab dem ersten Rückzahlungstermin sollten Anleihegläubiger
berücksichtigen, dass der Zinssatz an jedem Reset-Termin mit
Bezug auf den 5-Jahres-Swapsatz respektive den 10-Jahres-
Swapsatz für den betreffenden Reset-Zeitraum zuzüglich einer
Marge festgesetzt wird. Die Entwicklung des 5-Jahres-
Swapsatzes respektive des 10-Jahres-Swapsatzes und die
Verzinsung der Schuldverschreibungen können nicht antizipiert
und eine Rendite kann nicht berechnet werden. Zusätzlich
kann in keinem Reset-Zeitraum ausgeschlossen werden, dass
der Kurs der Schuldverschreibungen infolge von Verände-
rungen des derzeitigen Zinssatzes auf dem Kapitalmarkt
(Marktzins) fällt, da der Marktzins Schwankungen unterliegt.

• Anleihegläubiger sollten berücksichtigen, dass Zinsen aufge-
schoben werden können. Aufgeschobene Zinszahlungen
werden nicht verzinst. Ein Zinsaufschub wird vermutlich nach-
teilige Auswirkungen auf den Marktpreis der Schuldverschrei-
bungen haben.

• Ratings der Emittentin oder der Schuldverschreibungen
können sich jederzeit verändern und sind keine Empfehlung
zum Kauf, Verkauf oder zum Halten der Schuldverschreibun-
gen.

• Die auf Euro lautenden Schuldverschreibungen könnten ein
Währungsrisiko für einen Anleihegläubiger darstellen, wenn
der Euro für den betreffenden Anleihegläubiger eine
Fremdwährung ist; außerdem könnten Regierungen und
zuständige Behörden künftig Devisenkontrollen verhängen.

• Da die Globalschuldverschreibungen von oder für Euroclear
und Clearstream, Luxembourg, gehalten werden, müssen sich
Anleihegläubiger auf deren Verfahren zur Übertragung, Zahlung
und Kommunikation mit der Emittentin verlassen.

• Für einen Anleihegläubiger besteht das Risiko, dass er
überstimmt wird und gegen seinen Willen Rechte gegenüber
der Emittentin verliert, falls Anleihegläubiger mit einer Stim-
menmehrheit gemäß dem Schuldverschreibungsgesetz ihre
Zustimmung zu Änderungen der Anleihebedingungen erteilen.
Im Falle der Ernennung eines gemeinsamen Vertreters aller
Anleihegläubiger besteht das Risiko, dass ein einzelner
Anleihegläubiger ganz oder teilweise die Möglichkeit verliert,
seine Rechte gegenüber der Emittentin unabhängig von den
anderen Anleihegläubigern durchzusetzen und geltend zu
machen]
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• Anleihegläubiger übernehmen das Risiko, dass sich der Credit
Spread der Emittentin ändert (Credit Spread Risiko).

• Die Rendite einer Veranlagung kann sich aufgrund künftiger
Inflation verringern.

• Die steuerlichen Auswirkungen einer Veranlagung in die
Schuldverschreibungen sollten genau geprüft werden.

• Wenn der Erwerb der Schuldverschreibungen fremdfinanziert
wird, erhöht dies die Höhe des größten möglichen Verlusts
wesentlich.

• Nebenkosten, insbesondere in Verbindung mit dem Erwerb
oder der Veräußerung der Schuldverschreibungen können
wesentliche nachteilige Auswirkungen auf das Ertragspotential
haben.

Abschnitt E – Angebot

E.2b Gründe für das Angebot

und Zweckbestimmung

der Erlöse

Die Emittentin beabsichtigt die Nettoerlöse für allgemeine
Geschäftszwecke zu nutzen.

E.3 Beschreibung der Ange-

botskonditionen

Die Schuldverschreibungen werden in Deutschland, Österreich,
den Niederlanden, Großbritannien und Irland innerhalb eines Ange-
botszeitraums angeboten, die entweder am 30. August 2013 oder,
falls später, zum Zeitpunkt an dem die Notifizierung des Prospekts
(Passporting) in dem jeweiligen Mitgliedsstaat erfolgt ist, beginnt
und bis zum 4. September 2013 läuft (welcher der Tag der Aus-
gabe der Schuldverschreibungen ist).

Das Angebot unterliegt keinen Bedingungen. Anleger können
Angebote zum Kauf der Schuldverschreibungen durch Nutzung des
Informationssystems Bloomberg oder eines anderen üblicherweise
verwendeten Informationssystems übermitteln. Jeder Anleger, der
ein Angebot bezüglich der Schuldverschreibungen abgegeben hat
und dessen Angebot angenommen wurde, erhält bezüglich der
Zuteilung der Schuldverschreibungen eine Bestätigung per E-Mail,
Fax oder über ein anderes üblicherweise verwendetes
Informationssystem. Bis zum Erhalt dieser Bestätigung kann der
Anleger sein Angebot reduzieren oder widerrufen.

Lieferung und Zahlung der Schuldverschreibungen und Bestätigung
der Zuteilung an Anleger erfolgen am 4. September 2013. Die Lie-
ferung der Schuldverschreibungen erfolgt durch buchmäßige Über-
tragung über die Clearingsysteme und ihre Depotbanken gegen
Zahlung des Emissionspreises.

E.4 Beschreibung aller für

die Emission/das Ange-

bot wesentlichen, auch

kollidierenden Interessen

Merrill Lynch International, Citigroup Global Markets Limited,
Commerzbank Aktiengesellschaft und Goldman Sachs International
(zusammen die “Joint Bookrunner” oder die „Konsortialführer“)
haben sich nach Maßgabe eines Übernahmevertrags sowie eines
Preisfestsetzungsvertrages, die beide am 29. August 2013
unterzeichnet wurden, verpflichtet, die Schuldverschreibungen zu
zeichnen oder andere Unterzeichner zu vermitteln. Die Konsor-
tialführer sind unter bestimmten Voraussetzungen berechtigt, den
Übernahmevertrag zu kündigen. In diesem Fall werden keine
Schuldverschreibungen an Anleger geliefert. Weiterhin wird die
Emittentin sich bereit erklären, die Konsortialführer von bes-
timmten Haftungsrisiken im Zusammenhang mit dem Angebot und
dem Verkauf der Schuldverschreibungen freizustellen. Die Provi-
sion, die im Zusammenhang mit dem Angebot, der Platzierung und
der Zeichnung der Schuldverschreibungen an die Konsortialführer
zu zahlen ist, beträgt bis zu 0,75 % des Gesamtnennbetrags der
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Schuldver schreibungen. Die Konsortialführer oder mit ihnen ver-
bundene Unternehmen haben bisher Investment Dienstleistungen
gegenüber der Emittentin und den mit ihr verbundenen Unterneh
men erbracht und werden dies voraussichtlich auch in Zukunft tun.
Für diese Dienstleistungen haben die Konsortialführer und ihre
verbundenen Unternehmen marktübliche Gebühren und Provisio-
nen erhalten bzw. werden solche zukünftig erhalten. Außer den
Interessen der Emittentin bestehen keine Interessen (einschließlich
Interessenkonflikte) natürlicher oder juristischer Personen die an
der Emission beteiligt sind, die für die Emission wesentlich sind.

E.7 Schätzung der Ausga-

ben, die dem Anleger

vom Emittenten oder

Anbieter in Rechnung

gestellt werden

Entfällt; die Emittentin wird dem Anleger direkt keine Kosten,
Ausgaben oder Steuern in Bezug auf die Schuldverschreibungen
berechnen. Jeder Investor muss sich allerdings selbst über Steuern
und Ausgaben informieren, die für ihn anfallen könnten, z.B.
Gebühren für die Verwahrstelle.
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RISK FACTORS

Prospective investors should carefully review the following risk factors in conjunction with the other
information contained in this Prospectus before making an investment in the Notes. If these risks materi-
alize, individually or together with other circumstances, they may have a material adverse effect on
Volkswagen’s business, results of operations and financial condition. The Issuer believes that the factors
described below represent the principal risks inherent in investing in the Notes, but the Issuer may be
unable to fulfil its obligations under the Notes for other reasons than those described below, and the Issuer
does not represent that the statements below are exhaustive. Additional risks not currently known to
Volkswagen or that it currently believes are immaterial may also adversely affect its business, results of
operations and financial condition. Should any of these risks materialize, the trading price of the Notes could
decline, the Issuer may not be able to fulfill its obligations under the Notes and investors could lose all or a
part of their investment. The order in which the individual risks are presented does not provide an indication
of the likelihood of their occurrence nor of the severity or significance of the individual risks.

Each prospective purchaser of Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes is
fully consistent with its financial needs, objectives and condition, complies and is fully consistent with all
investment policies, guidelines and restrictions applicable to it and is a fit, proper and suitable investment
for it, notwithstanding the clear and substantial risks inherent in investing in or holding the Notes. A pro-
spective purchaser may not rely on the Issuer, the Managers or any of their respective affiliates in con-
nection with its determination as to the legality of its acquisition of the Notes or as to the other matters
referred to above.

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 pay-
ment 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 compo-
nent 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

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

The country risk includes risks in the course of international business, which do not result from the contrac-
ting party itself, but are due to its foreign investments. As a result, e.g. critical political or economic
developments as well as difficulties in the entire finance system in this country can lead to the fact that
agreed trans-border 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 it is 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. VIF has established an appropriate system to manage and control this risk.

Currency risk

Currency risk means the possible negative evolution of the exchange rate of a foreign currency in relation to
the Euro (base currency).

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 Commer-
cial Paper Programme as well as the possibility to benefit from the parent company’s facilities, 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 affili-
ated 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 sol-
vency 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

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 organization 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 risks can be described as a sudden and unexpected change in a national law enabling local govern-
ment to partially or wholly take control of VIF’s contract parties: banks, affiliated group companies, sub-
sidiaries, parent company or VIF itself. This so-called nationalization could then influence the above
mentioned companies’ 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 con-
tract 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 Volkswagen Aktiengesellschaft and Volkswagen Group

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

Macroeconomic risk

One of the biggest risks to continued global economic expansion consists primarily of unanswered ques-
tions surrounding the resolution of the European and US debt crises and the future institutional structures
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in the eurozone. Imbalances in foreign trade and volatile financial markets are also contributing to a high
level of uncertainty. Added to this are geopolitical risks resulting from tensions in the Middle East and North
Africa, which could impact negatively on the trend in energy and commodity prices. Due to the persistent
structural challenges in the industrialized nations, a climate of uncertainty remains in evidence in the
international markets. This is indicated by a lack of investment by businesses and hesitant lending on the
part of commercial banks. This has a considerable impact on the Volkswagen Group’s risk position. Further
risks are posed by protectionist tendencies in the economic policies adopted by certain countries, which
could lead to the implementation of trade restrictions and hence hinder the international exchange of
goods. The risk of renewed global recession seems to be relatively low, but the possibility of a prolonged
period of below-average growth due to the factors mentioned remains.

Sector-specific risk

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. Although these markets harbor the greatest poten-
tial, the overall environment in some of the countries in these regions makes 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 metropoli-
tan areas as well. Furthermore, the global economic slowdown could impact negatively on consumer con-
fidence in some of these countries. Likewise, Volkswagen cannot entirely rule out the risk of freight
deliveries being shifted from commercial vehicles to other means of transport and of demand for the
Volkswagen Group’s commercial vehicles falling as a result.

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. If global economic con-
ditions deteriorate, competitive pressures are likely to increase further. Manufacturers will respond by offer-
ing price discounts in order to meet their sales targets, thereby putting the entire sector under pressure,
particularly in Western Europe, the USA and China.

Western Europe is one of the Volkswagen Group’s main sales markets. A combination of a drop in prices
due to the economic climate and a fall in demand in this region would therefore have a particularly strong
impact on the Volkswagen Group’s earnings. Outside Western Europe, Volkswagen’s overall delivery vol-
ume is broadly diversified throughout the world. The Chinese market accounts for an increasing share of
the volume.

The global economic climate deteriorated noticeably during 2012. The resulting challenges for
Volkswagen’s trading and sales companies, for example efficient warehouse management and the profit-
ability of the dealer network, are considerable.

Volkswagen 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 — KWG).

Volkswagen may be exposed to increased competition in aftermarkets for two reasons: firstly, because of
the provisions of the new Block Exemption Regulation, 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 expanding 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 risk

The Volkswagen Group is conducting extensive trend analyses, customer surveys and scouting activities to
avoid the risk of failing to give its customers’ requirements adequate consideration during the development
process. These measures should also ensure that trends are recognized at an early stage and that their
relevance for the Volkswagen Group’s customers is verified in good time.

Although the Volkswagen Group continuously and systematically monitors the progress of all projects 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 risk

The global rise in automotive industry unit sales is also reflected in an increased need among suppliers for
investment financing and working capital. In the eurozone, however, the euro crisis is impeding provision of

33



the necessary financing. This may lead to declines in individual market segments and an adverse effect on
suppliers’ financial position. In the second half of 2012, investors became more reluctant to invest in the
automotive supply sector due to the drop in demand in Europe and the difficult situation facing competitors.
Volkswagen continuously monitors changes at the suppliers’ end and, if there are any negative develop-
ments, uses a suite of different measures intended to help reduce risks and ensure supplies. If such risk
management measures fail there is a supply risk due to supplier defaults.

Production risk

In the second half of 2012, most European markets experienced a sharp fall in unit sales, which had a
noticeable impact on the entire European automotive industry. At Volkswagen’s largest competitors, the
drop in unit sales in core segments led to a decline in plant and workforce capacity utilization, which in
extreme cases even resulted in factory closures. For several reasons, the Volkswagen Group was able to
address this risk successfully and thus keep capacity utilization at its European locations largely unchanged.
Firstly, the Volkswagen Group benefits from its broad product range, so that declines in individual vehicle
segments can be offset elsewhere. Secondly, Volkswagen’s presence in almost all the world’s markets
also helps to absorb fluctuations in demand in one region in the global production network. However, these
two factors can only come into play as a result of Volkswagen’s flexible production network, which uses
turntable concepts, for example, to distribute production volumes evenly and hence minimize the impact on
individual sites. This applies to both vehicle and component factories.

Nevertheless, shifts between the vehicle segments — as a result of the sales crisis in Europe — may, for
example, cause the balance of demand between different vehicle equipment features to deviate sharply
from the original plan in the short term, potentially leading to supply bottlenecks.

Special risks may arise during large projects. These result in particular from contracting deficiencies, mis-
costing, post-contracting changes in economic and technical conditions, and poor performance on the part
of subcontractors.

Risks arising from changes in demand

Consumer demand not only depends on real factors such as disposable income; it is also shaped by psycho-
logical 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 such as
Western Europe, where demand could drop as a result of owners holding on to their vehicles for a longer
time.

In 2012, the effect of unplannable 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 in a downward spiral, which in some cases assumed dramatic proportions.

In addition to buyer reluctance as a result of the crisis, a combination of vehicle taxes based on CO2 emis-
sions — like those already structured in some European countries — and high oil and energy prices is caus-
ing a shift in demand towards smaller vehicle segments and engines in individual markets. In the rapidly
expanding markets of Asia and Eastern Europe, risks arise due to government intervention in the form of
tax increases, for example, which could reduce private consumption.

Dependence on fleet customer business

In 2012, the percentage of total registrations in Germany accounted for by business fleet customers
increased to 12.7% (previous year: 12.4%). The Volkswagen Group’s share of this segment rose to 47.7%
(previous year: 46.8%). Although registrations by business fleet customers fell by 4.3% in a declining mar-
ket, the Volkswagen Group’s share increased to 29.3% (previous year: 28.7%). The fleet customer busi-
ness continues to be marked by increasing concentration and internationalization.

Quality risk

Sustained high demand in the Volkswagen Group’s key markets poses 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. In cooperation with the central quality assurance function,
Volkswagen continuously develops effective measures to counter identified local risks and then implement
those measures locally, thus minimizing quality defects from the outset.

Volkswagen’s need for high-grade supplier components of impeccable quality is rising due to growing pro-
duction volumes, increasing complexity and the use of the Volkswagen Group’s toolkit system. To ensure

34



production and hence meet customer expectations, it is extremely important that Volkswagen’s own plants
and suppliers deliver on time. The introduction of an internally-tested risk management system at suppliers
is an important step towards ensuring long-term quality and supply capability early on in the supply chain.

Personnel risk

The individual skills and technical expertise of Volkswagen Group’s employees are a major factor con-
tributing to the Volkswagen Group’s success. Volkswagen Group’s aim of becoming top employer in the
automotive industry improves Volkswagen’s chances of recruiting and retaining the most talented
employees.

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, failure to attract sufficient numbers of new
employees and to retain qualified employees may lead to competitive disadvantages.

IT risk

At Volkswagen the information technology (IT) used in all divisions Group-wide is assuming an increasingly
important role. IT risks include unauthorized access to sensitive electronic corporate data and information as
well as limited availability as a consequence of downtime or natural disasters. Volkswagen Group addresses
the risk of unauthorized access to corporate data by using firewall and intrusion prevention systems and a
dual authentication procedure. Volkswagen Group achieves additional protection by restricting the allocation
of access rights to systems and information and by keeping backup copies of critical data resources. For
this, Volkswagen Group uses technical resources that have been tried and tested in the market, adhering to
standards applicable throughout the Group. By implementing redundant IT infrastructures, Volkswagen
Group protects itself against risks that occur in the event of a systems failure or natural disaster.

As Volkswagen Group’s importance as a multinational corporation grows, so do the intensity and sophisti-
cation of the attacks on its IT systems and data resources. This is why Volkswagen Group continuously
takes measures against 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 regulations governing CO2 emissions from passenger cars (443/2009/EC) and light commercial
vehicles of up to 3.5 tonnes (510/2011/EU), in effect since April 2009 and June 2011 respectively, set
specific emission limits for the new passenger car and light commercial vehicle fleets calculated from the
individual vehicle data of brands in the EU member states by the end of 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 CO2 emissions of European manufacturers’ new passenger car fleets may
not exceed 130g CO2/km. This requirement is to be introduced in four stages: 65% of the fleet must meet
this requirement as of 2012 and the entire fleet by 2015. A further significant reduction in European pas-
senger car fleet emissions to 95g CO2/km from 2020 onwards has already been resolved, although the
details as to how it will be reached have not. These are expected to be agreed by the end of 2013 in the
course of the European Commission’s current review.

The EU CO2 regulation for light commercial vehicles requires limits to be met from 2014 onwards, with
targets being phased in over the period to 2017: the average CO2 emissions of new registrations in Europe
may not exceed 175g CO2/km. The long-term target for the period after 2020 has also been set (at
147g CO2/km), subject to the European Commission’s current review. Like the CO2 regulation for pas-
senger cars, the regulation provides for derogations from the targets, for example by offering relief for eco-
innovations.

The European Commission intends to set out the CO2 regime for the period after 2020 by the end of 2014.
Politicians are already discussing reduction targets for the transport sector for the period to 2050, such as
the 60% reduction in greenhouse gases from 1990 levels cited in the EU White Paper on transport pub-
lished in March 2011. At the same time, CO2 or fuel consumption regulations are also being developed or
introduced outside Europe — in Japan, China, India, Brazil, Australia and Mexico, for example. In the USA, a
new consumption regulation will prolong uniform fuel consumption and greenhouse gas rules in all states
of the USA for the period from 2017 to 2025. The new USA standards were issued by the U.S. Department
of Transportation and the U.S. Environmental Protection Agency on August 28, 2012.
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Increasing CO2 and consumption regulations mean that the most efficient technologies are required in all
key markets worldwide.

The Volkswagen Group closely coordinates technology and product planning with its brands so as to avoid
target breaches, which entail severe sanctions. In principle, the EU legislation permits some flexibility. For
example:

• Emission pools between brands may be formed,

• So-called “super credits” are in place for vehicles that emit less than 50g CO2/km. Depending on the
year of registration, these cars are counted 3.5–1.5 times in the respective manufacturer’s fleet emis-
sion balance,

• The value of so-called “eco innovations” — technologies that measurably save CO2 outside the stand-
ardized testing procedures — can be deducted from a brand’s fleet emission balance after an applica-
tion procedure,

• Special rules are in place for small and niche manufacturers.

Whether the targets are met, however, depends crucially on the Volkswagen Group’s technological and
financial capabilities, which are reflected, among other things, in its drivetrain and fuel strategy. The other
main EU regulations affecting the automotive industry include

• EU Directive 2009/33/EC on the promotion of clean and energy-efficient road transport vehicles (Green
Procurement Directive),

• Passenger car energy consumption labeling directive 1999/94/EC,

• Fuel Quality Directive 2009/30/EC: updates the fuel quality specifications and introduces energy effi-
ciency specifications for fuel production,

• Renewable Energy Directive 2009/28/EC: introduces sustainability criteria, and

• Revised Energy Taxation Directive 2003/96/EC: updates the minimum tax rates for all energy products
and power.

The implementation of the above-mentioned directives by the EU member states serves as a flanking
measure for the CO2 regulations in Europe. As well as vehicle manufacturers, they are also aimed at other
stakeholders such as the mineral oil industry. Plans to tax vehicles based on CO2 emissions are having a
similar effect; many EU member states have already incorporated CO2 elements into their rules on vehicle
taxation.

At the same time as the CO2 legislation for passenger cars and light commercial vehicles, the EU is prepar-
ing CO2 regulation for heavy commercial vehicles. Setting one overarching limit for these vehicles — like
that in place for passenger cars and light commercial vehicles — is extremely complicated because of the
wide range of variants (tractors with different trailers or bodywork). Therefore, a system for measuring and
certifying CO2 emissions by heavy commercial vehicles that considers the vehicle as a whole is currently
being worked on. This is expected to be the basis for the EU’s concrete regulatory proposals, which are
expected for 2014 and are likely to enter into force in 2017/2018.

Manufacturers of heavy commercial vehicles are urging the adoption of a system for quantifying CO2 fig-
ures that is accessible to everyone and that looks at the vehicle as a whole, and not simply at the engine or
the tractor, in order to increase transparency and therefore competition in the market.

As part of its efforts to reduce the CO2 emissions of heavy commercial vehicles, the European Commission
is also planning to revise the provisions regarding the maximum permissible dimensions of trucks (Directive
96/53/EC, the “masses and dimensions” directive). By relaxing the legal length restrictions, it may be
possible to design vehicles in an aerodynamic way without losing any loading space. As air resistance is
lower in a rounded and streamlined design, this leads to lower fuel consumption. Considering the vehicle as
a whole could save up to 25% in fuel through the aerodynamic design of cabs and trailers, as well as addi-
tional technical innovations.

In the Power Engineering segment, the International Maritime Organization (IMO) has laid down the Interna-
tional Convention for the Prevention of Pollution from Ships (MARPOL), which phases in limits on exhaust
emissions from marine engines. Emission limits also apply, for example, under EU directive 97/68/EC and
the US EPA regulations. As regards stationary equipment, national rules are in place worldwide and have to
be applied locally. On December 18, 2008, the World Bank Group set limits for gas and diesel engines in its
“Environmental, Health, and Safety Guidelines for Thermal Power Plants”, which are binding if individual
countries have adopted no or less strict national requirements. In addition, back in 1979, the United Nations
adopted the Convention on Long-range Transboundary Air Pollution, setting limits on total emissions as well
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as nitrogen oxide limits for the signatory states (including all EU states, other countries in Eastern Europe,
the USA and Canada). Enhancements to the product portfolio in the Power Engineering segment are focus-
ing on improving the efficiency of the equipment and systems.

In order to be optimally prepared for the third emissions trading period, which started in January 2013,
Volkswagen calculated and reported the CO2 emissions to be reported for German plants in accordance
with the German Data Collection Regulation (Datenerhebungsverordnung — DEV 2020). Volkswagen sub-
mitted the appropriate applications for the allocation of certificates to the German Emissions Trading
Authority (Deutsche Emissionshandelsstelle — DEHSt) for all plants.

The changes to the Emissions Trading Directive and their transposition into German law have been com-
pleted. From a current perspective, the number of plants included in the European emissions trading sys-
tem and the related amount of CO2 emissions requiring to be traded will not increase significantly.

The allocation of the necessary emissions certificates has changed fundamentally in 2013. They are no
longer allocated mostly free of charge through national allocation plans. Instead, a steadily falling number of
certificates, for heat generation using natural gas for example, are allocated free of charge. Companies will
have to purchase any additional certificates they require at auction. Unlike before, CO2 emissions certifi-
cates for power generation will have to be purchased in full. Estimates to date indicate that the energy
costs incurred by the Volkswagen Group’s European sites will increase as a result of purchasing the emis-
sion allowances required for the operation of proprietary power plants and heating facilities. The amount of
the additional costs will depend essentially on the price at which the certificates are traded.

The European Commission is currently giving detailed consideration to intervening in EU emissions trading
in order to boost it. The Commission is currently in favor of delaying the allocation of a defined number of
certificates from the beginning of the third trading period to the end of the trading period. This artificial
shortage of certificates at the beginning of the trading period may cause certificate prices to rise.

The future political direction of global climate protection agreements remains unclear. There is currently no
sound long-term prospect of specific reduction targets, responsibilities and funding arrangements or more
stringent climate protection requirements based on them. At the UN, a new climate protection agreement
for 2020 onwards is to be negotiated by 2015 at the latest.

Litigation

In the course of their operating activities, Volkswagen AG and the companies in which it is directly or
indirectly invested become involved in legal disputes and official proceedings in Germany and internation-
ally. 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 US 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 US patent infringement proceedings.

Where transparent and economically viable, adequate insurance cover is taken out for these risks and appro-
priate 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 Volkswagen’s business activities, financial risks may arise from changes in interest rates,
exchange rates, raw material prices, or share and fund prices. Management of financial and liquidity risks is
the responsibility of the central 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.

Volkswagen 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
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locally, currently for instance in India, Russia, the USA, China and Mexico. Volkswagen hedges the residual
foreign currency risk using hedging instruments. These include currency forwards, currency options and
cross-currency swaps. Volkswagen uses these transactions to limit the currency risk associated with fore-
casted cash flows from operating activities and intragroup financing in currencies other than the respective
functional currency. The currency forwards and currency options can have a term of up to six years. They
are used to hedge Volkswagen’s principal foreign currency risks associated with forecasted cash flows,
mostly against the euro and primarily in US dollars, sterling, Chinese renminbi, Russian rubles, Swedish
kronor, Mexican pesos, Australian dollars and Korean won.

In purchasing raw materials, risks arise relating to the availability of raw materials and price trends.
Volkswagen limits these risks mainly by entering into forward transactions and swaps. Volkswagen 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 CO2 emission certificates.

Volkswagen ensures that it remains solvent at all times by holding sufficient liquidity reserves, through con-
firmed credit lines and through tried-and-tested money market and capital market programs. Volkswagen
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. Financing conditions in 2012 were almost unchanged compared
with 2011.

Credit lines from banks are generally only ever used within the Volkswagen Group to cover short-term work-
ing capital requirements. Projects are financed by, among other things, loans provided at favorable interest
rates by development banks such as the European Investment Bank (EIB), the International Finance Corpo-
ration (IFC) and the European Bank for Reconstruction and Development (EBRD), or by national develop-
ment banks such as Kreditanstalt für Wiederaufbau (KfW) and Banco Nacional de Desenvolvimento
Econômico e Social (BNDES).

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

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

In 2012, the contribution in full of Dr. Ing. h.c. F. Porsche AG to the Volkswagen Group as of August 1,
2012, the increase in the equity interest in MAN SE and the acquisition of sports motorcycle manufacturer
Ducati Motor Holding S.p.A. resulted in a large outflow of liquidity.

Residual value risk in the financial services business

In the financial services business, Volkswagen agrees to buy back selected vehicles at a residual value that
is fixed at inception of the contract. Residual values are set realistically so that Volkswagen is able to lever-
age market opportunities. Volkswagen 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 Volkswagen’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 so doing, Volkswagen compares the contractually agreed residual values with the
fair values obtainable. These are determined utilizing data from external service providers and Volkswagen’s
own marketing data.

Risks in relation to corporate acquisitions, cooperations and equity interests

Volkswagen 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 dis-
proportionately high costs, Volkswagen 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
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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, Volkswagen at times enters into joint
ventures with strategic partners, recently with a focus on China. In the corresponding agreements,
Volkswagen agrees with the joint venture partners or the joint ventures to perform certain services for the
project. If Volkswagen 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, Volkswagen 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.

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.

Risks relating to the Notes

An investment in the Notes involves certain risks associated with the characteristics of the Notes. Such
risks could result in principal or interest not being paid on time or at all by the Issuer and/or a material
impairment of the market price of the Notes. The following is a description of risk factors in relation to the
Notes.

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. In particular, each potential investor should:

• 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;

• 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;

• have sufficient financial resources and liquidity to bear all 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;

• understand thoroughly the terms of the relevant Notes and be familiar with the behaviors of any rele-
vant indices and financial markets;

• 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;
and

• recognize that it may not be possible to dispose of the Notes for a substantial period of time or at all.

The Notes are undated securities in which an investment constitutes a financial risk for an

indefinitive period.

The Notes are undated securities and Noteholders may not declare the Notes due and payable. Therefore,
prospective investors should be aware that they may be required to bear the financial risks of an invest-
ment in the Notes for an indefinite period and may not recover their investment in a foreseeable future.

Noteholders are subject to risks relating to the early redemption of the Notes.

At the Issuer’s option each type of the Notes may be redeemed at 100% of the principal amount plus
accrued and unpaid interest and any Arrears of Interest pursuant to the Terms and Conditions of the Notes,
(i) on the respective first call date of an issue or any Interest Payment Date thereafter, (ii) if as a con-
sequence of a change in law it has to pay any additional amounts with respect to taxation or (iii) if 80% or
more in principal amount of such issue of Notes initially issued has been redeemed or repurchased.
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In addition, the Issuer may at its option redeem each issue of the Notes at 101% of the principal amount
plus accrued and unpaid interest and any Arrears of Interest pursuant to the Terms and Conditions of the
Notes, if (i) interest payable in respect of such issue of the Notes is no longer fully income tax deductible,
(ii) the funds raised through the issuance of such issue of Notes must not or must no longer be recorded as
“equity capital” of the Issuer, (iii) Moody’s and / or S&P determine to no longer grant the same or higher
category of “equity credit” to such issue of Notes as a result of an amendment, clarification or change to
the equity credit criteria of such rating agency.

In the case of redemption, Noteholders might suffer a lower than expected yield and might not be able to
reinvest the funds on the same terms. Moreover, the redemption amount in the event of a redemption may
be lower than the prevailing market price of the Notes.

The Notes are subordinated to senior obligations of the Issuer.

The obligations of the Issuer under the Notes will be unsecured subordinated obligations of the Issuer
which in an insolvency or liquidation of the Issuer rank pari passu among themselves and with certain other
obligations of the Issuer, subordinated to all present and future unsubordinated and subordinated obliga-
tions of the Issuer and senior only to the Issuer’s share capital and similar present or future instruments.
According to the Terms and Conditions of the Notes, in an insolvency or liquidation of the Issuer, no pay-
ments under the Notes will be made to the Noteholders unless the Issuer has discharged or secured in full
(i.e. not only with a quota) all claims that rank senior to the Notes. In a liquidation, insolvency or any other
proceeding for the avoidance of insolvency of the Issuer, the Noteholders may recover proportionately less
than the Noteholders of unsubordinated or subordinated obligations of the Issuer or may recover nothing at
all. Investors should take into consideration that liabilities ranking senior to the Notes may also arise out of
events that are not reflected on the Issuer’s balance sheet, including, without limitation, the issuance of
guarantees or other payment undertakings. Claims of beneficiaries under such guarantees or other payment
undertakings will, in liquidation or insolvency proceedings of the Issuer, become unsubordinated or sub-
ordinated liabilities and will therefore be paid in full before payments are made to Noteholders.

The Notes do not include express events of default or a cross default.

The Noteholders should be aware that the Terms and Conditions of the Notes do not contain any express
event of default provisions. There will also not be any cross default under the Notes.

The Issuer will partially depend on payments from other members of the Volkswagen Group to

make payments on the Notes.

The Issuer’s cash flow and ability to service debt depend upon its own business operations, which consist
principally of the receipt of payments from the other operating subsidiaries within the Volkswagen Group
for amounts lent to such subsidiaries. Applicable laws and regulations and the terms of other agreements
to which the Issuer or other Volkswagen Group operating subsidiaries may be or may become subject,
could restrict their ability to provide the Issuer with adequate funds.

The Notes do not contain any financial covenants.

Neither the Guarantor nor any of its subsidiaries (including the Issuer) will be restricted from incurring addi-
tional unsecured debt or other liabilities, including senior debt under the terms of the Notes. If the Guaran-
tor incurs additional debt or liabilities, the Issuer and/or the Guarantor’s ability to pay its obligations on the
Notes could be adversely affected. In addition, under the Notes, neither the Issuer nor the Guarantor will be
restricted from paying dividends or issuing or repurchasing their other securities. Noteholders will not be
protected under the terms of the Notes in the event of a highly leveraged transaction, a reorganization or a
restructuring, merger or similar transaction that may adversely affect Noteholders.

The Noteholders have no voting rights.

The Notes are non-voting with respect to general meetings of the Issuer. Consequently, the Noteholders
cannot influence any decisions by the Issuer to defer interest payments or to optionally settle such Arrears
of Interest or any other decisions by the Issuer’s shareholders concerning the capital structure or any other
matters relating to the Issuer.

The Noteholders’ only remedy against the Issuer is the institution of legal proceedings to enforce

payment or to file an application for insolvency proceedings.

The only remedy against the Issuer available to the Noteholders for recovery of amounts which have
become due in respect of the Notes will be the institution of legal proceedings to enforce payment of the
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amounts or to file an application for the institution of insolvency proceedings. On an insolvency or liqui-
dation of the Issuer, any holder may only declare its Notes due and payable and may claim the amounts due
and payable under the Notes, after the Issuer has discharged or secured in full (i.e. not only with a quota) all
claims that rank senior to the Notes.

No limitation on issuing further debt ranking senior or pari passu with the Notes

There is no restriction on the amount of debt which the Issuer may issue ranking senior or equal to the
obligations under or in connection with the Notes. Such issuance of further debt would reduce the amount
recoverable by the holders upon insolvency or liquidation of the Issuer or may increase the likelihood that
the Issuer is required or permitted to defer payments of interest under the Notes.

Subordinated claims under Guarantee

The Guarantor’s obligations under the Guarantee are unsecured deeply subordinated obligations of the
Guarantor ranking subordinated to all unsubordinated obligations and to all subordinated obligations within
the meaning of section 39 paragraph 1 of the German Insolvency Code (Insolvenzordnung) (including any
shareholder loans) and at least pari passu amongst them-selves and with all present unsecured obligations
of the Guarantor which rank subordinated to all unsubordinated obligations and to all subordinated obliga-
tions under section 39 paragraph 1 of the German Insolvency Code, except for any subordinated obligations
required to be preferred by mandatory provisions of law. In the event of the liquidation, dissolution or
insolvency of the Guarantor or any proceeding for the avoidance of insolvency of the Guarantor, the obliga-
tions of the Guarantor under the Guarantee are subordinated to the claims of all holders of unsubordinated
obligations and subordinated obligations within the meaning of section 39 paragraph 1 of the German
Insolvency Code, so that in any such event payments in respect of the Guarantee will not be made until all
claims against the Guarantor under obligations which rank senior to obligations of the Guarantor under the
Guarantee have been satisfied in full (i.e. not only with a quota). The obligations of the Guarantor under the
Guarantee are senior only to the Junior Obligations of the Guarantor.

Investors should take into consideration that liabilities ranking senior to the Guarantee may also arise out of
events that are not reflected on the Guarantor’s balance sheet, including, without limitation, the issuance of
guarantees or other payment undertakings. Claims of beneficiaries under such guarantees or other payment
undertakings will, in liquidation or insolvency proceedings of the Guarantor, become unsubordinated or
subordinated liabilities and will therefore be paid in full before payments are made to holders.

The beneficiaries under the Guarantee have limited rights in German insolvency proceedings

In an insolvency over the assets of the Guarantor, claims against the Guarantor under the Guarantee would
be treated as a deeply subordinated insolvency claim (nachrangige Insolvenzforderungen). According to
Section 174 paragraph 3 of the German Insolvency Code, deeply subordinated insolvency claims must not
be registered with the insolvency court unless the insolvency court handling the case has granted special
permission allowing these deeply subordinated insolvency claims to be filed which is not the rule, but the
exception. The beneficiaries of the Guarantee would not participate in any creditors’ committee
(Gläubigerausschuss) and would have very limited rights within the creditors’ assembly
(Gläubigerversammlung). They may be invited to participate in the creditors’ assembly, but would not be
entitled to vote within such meetings (Section 77 paragraph 1 of the German Insolvency Code).

In case of insolvency plan proceedings (Insolvenzplanverfahren) the beneficiaries under the Guarantee
generally would have no voting right on the adoption of an insolvency plan presented by the Gurantor, the
relevant insolvency administrator or custodian (Sections 237 and 246 of the German Insolvency Code). In
addition, their claims would be waived after the adoption of the insolvency plan unless the insolvency plan
makes an exception to this general rule (Section 225 paragraph 1 German Insolvency Code).

The Notes have not been admitted to trading and any trading market may be volatile.

There is currently no secondary market for the Notes. Application has been made for the Notes to be admit-
ted to trading on the regulated market of the Luxembourg Stock Exchange and to be listed on the Official
List of the Luxembourg Stock Exchange. There can, however, 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
may not be able to sell his Notes at any time at fair market prices. The ability of Noteholders to sell the
Notes might also be restricted for country-specific reasons.

Moreover, the trading market for the Notes may be volatile and can be adversely impacted by many events.
The market for the Notes may be influenced by economic and market conditions in Germany or
Luxembourg and, to varying degrees, by market conditions, interest rates, currency exchange rates and
inflation rates in other European and other industrialized countries. There can be no assurance that events
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in Luxembourg, Germany, Europe or elsewhere will not cause market volatility or that such volatility will not
adversely affect the price of the Notes or that economic and market conditions will not have other adverse
effects.

There is a risk that trading in the Notes will be suspended, interrupted or terminated.

The listing of the Notes may be suspended or interrupted by the Luxembourg Stock Exchange or a com-
petent regulatory authority for any of a number of reasons, including violation of price limits, breach of stat-
utory provisions, occurrence of operational problems of the stock exchange or generally if deemed required
in order to secure a functioning market or to safeguard the interests of investors. Furthermore, trading in
the Notes may be terminated, either upon decision of the stock exchange, a regulatory authority or upon
application by the Issuer. Investors should note that the Issuer has no influence on trading suspension or
interruptions (other than where trading in the Notes is terminated upon the Issuer’s decision) and that
investors in any event must bear the risks connected therewith. In particular, investors may not be able to
sell their Notes where trading is suspended, interrupted or terminated, and the stock exchange quotations
of such Notes may not adequately reflect the price of such Notes. Finally, even if trading in the Notes is
suspended, interrupted or terminated, investors should note that such measures may neither be sufficient
nor adequate nor in time to prevent price disruptions or to safeguard the investors’ interests; for example,
where trading in the Notes is suspended after price-sensitive information relating to such Notes has been
published, the price of such Notes may already have been adversely affected. All these risks would, if they
materialize, have a material adverse effect on the investors.

The Noteholders are exposed to risks relating to the fixed interest notes.

Each issue of Notes bears interest at a fixed rate to but excluding the First Call Date for that issue of Notes.

A holder of a fixed interest rate note is exposed to the risk that the price of such note may fall because of
changes in the market interest rate. While the nominal interest rate of a fixed interest rate note is fixed
during the life of such note or during a certain period of time, the current interest rate on the capital market
(market interest rate) typically changes on a daily basis. If the market interest rate changes, the price of
such bond changes in the opposite direction. If the market interest rate increases, the price of such note
typically falls, until the yield of such note is approximately equal to the market interest rate. If the market
interest rate falls, the price of a fixed interest rate note typically increases, until the yield of such bond is
approximately equal to the market interest rate. Noteholders should be aware that movements of the
market interest rate can adversely affect the market price of the Notes and can lead to losses for Note-
holders if they sell their Notes.

The Noteholders are exposed to risks relating to the reset of interest rates linked to the 5-year swap

rate or 10-year swap rate.

From and including the First Call Date to but excluding the date on which the Issuer redeems the Notes in
whole, the Notes bear interest at a rate which will be determined on each reset date at the 5-year swap
rate or the 10-year swap rate, as applicable, for the relevant reset period plus a margin.

Investors should be aware that the performance of the 5-year swap rate or the 10-year swap rate, as appli-
cable, and the interest income on the Notes cannot be anticipated. Due to varying interest income, invest-
ors are not able to determine a definite yield of the Notes at the time they purchase them, so that their
return on investment cannot be compared with that of investments having longer fixed interest periods. In
addition, after interest payment dates, investors are exposed to the reinvestment risk if market interest
rates decline. That is, investors may reinvest the interest income paid to them only at the relevant lower
interest rates then prevailing.

Furthermore, during each Reset Period, it cannot be ruled out that the price of the Notes may fall as a result
of changes in the current interest rate on the capital market (market interest rate), as the market interest
rate fluctuates. During each of these periods, the investor is exposed to the risk as described under
“—Fixed interest rate notes”.

Interest payments under the Notes may be deferred at the option of the Issuer.

Noteholders should be aware that interest may not be due and payable (fällig) on the scheduled Interest
Payment Date, and that the payment of the resulting Arrears of Interest is subject to certain further con-
ditions. Failure to pay interest as a result of an interest deferral will not constitute a default of the Issuer or a
breach of any other obligations under the Notes or for any other purposes. Noteholders will not receive any
additional interest or compensation for the deferral of payment. In particular, the resulting Arrears of Inter-
est will not bear interest.

42



Ratings of the Issuer, the Guarantor or the Notes may be subject to change at all times.

A rating of the Issuer or the Guarantor may not adequately reflect all risks of the investment in Notes issued
by the Issuer and guaranteed by the Guarantor. Equally, ratings may be suspended, downgraded or with-
drawn. Such suspension, downgrading or withdrawal may have an adverse effect on the market value and
trading price of the Notes. One or more independent credit rating agencies may assign credit ratings to the
Notes. The ratings may not reflect the potential impact of all risks related to structure, market, additional
factors discussed above, and other factors that may affect the value of the Notes. Rating agencies may also
change their methodologies for rating securities with features similar to the Notes in the future.

If the rating agencies were to change their practices for rating such securities in the future and the ratings
of the Notes were to be subsequently lowered, this may have a negative impact on the trading price of the
Notes.

A credit rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by
the rating agency at any time.

For Noteholders for which the Euro represents a foreign currency, the Notes expose them to

currency risk.

The Notes are denominated in Euro. If such currency represents a foreign currency to a holder, such holder
is particularly exposed to the risk of changes in currency exchange rates which may affect the yield of such
Notes measured in the holder’s currency. Changes in currency exchange rates result from various factors
such as macroeconomic factors, speculative transactions and interventions by central banks and govern-
ments.

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.

Because the Global Notes are held by or on behalf of Euroclear and Clearstream, Luxembourg,

investors will have to rely on their procedures for transfer, payment and communication with the

Issuer.

The Notes will be represented by one or more global notes. Such global notes will be deposited with a
common depositary for Euroclear and Clearstream, Luxembourg. Investors will not be entitled to receive
definitive notes. Euroclear and Clearstream, Luxembourg will maintain records of the beneficial interests in
the global notes. While the Notes are represented by one or more global notes, investors will be able to
trade their beneficial interests only through Euroclear and Clearstream, Luxembourg and the Issuer will
discharge its payment obligations under the Notes by making payments to the common depositary for
Euroclear and Clearstream, Luxembourg for distribution to their account holders. A holder of a beneficial
interest in global notes must rely on the procedures of Euroclear and Clearstream, Luxembourg to receive
payments under the Notes. The Issuer has no responsibility or liability for the records relating to, or pay-
ments made in respect of beneficial interests in, the global notes.

Risks in connection with the application of the German Act on Issues of Debt Securities (Gesetz über

Schuldverschreibungen aus Gesamtemissionen).

A holder is subject to the risk of being outvoted and of losing rights towards the Issuer against his will in
the event that Noteholders 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 Secu-
rities (Gesetz über Schuldverschreibungen aus Gesamtemissionen). In the event of an appointment of a
Noteholders’ representative for all Noteholders a particular holder may lose, in whole or in part, the possi-
bility to enforce and claim his rights against the Issuer regardless of other Noteholders.

Investors in the Notes assume the risk that the credit spread of the Issuer changes (credit spread

risk).

A credit spread is the margin payable by the Issuer to the holder of a Note as a premium for the assumed
credit risk of the Issuer. Credit spreads are offered and sold as premiums on current risk-free interest rates
or as discounts on the price.

Factors influencing the credit spread include, among other things, the creditworthiness and rating of the
Issuer, probability of default, recovery rate, remaining term to maturity of obligations under any collateraliza-
tion or guarantee and declarations as to any preferred payment or subordination. The liquidity situation, the
general level of interest rates, overall economic developments, and the currency, in which the relevant obli-
gation is denominated may also have a positive or negative effect.

Investors are exposed to the risk that the credit spread of the Issuer widens, resulting in a decrease in the
price of the Notes.
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Due to future money depreciation (inflation), the real yield of an investment may be reduced.

Inflation risk describes the possibility that the value of assets such as the Notes or income therefrom will
decrease as inflation reduces the purchasing power of a currency. Inflation causes the rate of return to
decrease in value. If the inflation rate exceeds the interest paid on any Notes the yield on such Notes will
become negative and investors will have to suffer a loss.

The tax impact of an investment in the Notes should be carefully considered.

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or
other documentary charges or duties in accordance with the laws and practices of the country where the
Notes are transferred or other jurisdictions. Potential investors are advised not to rely upon the tax overview
contained in this Prospectus but to ask for their own tax adviser’s advice on their individual taxation with
respect to the acquisition, sale and redemption of the Notes. Only these advisers are in a position to duly
consider the specific situation of the potential investor. This investment consideration has to be read in
connection with the section “Taxation” of this Prospectus.

If a loan is used to finance the acquisition of the Notes, the loan may significantly increase the risk

of a loss.

If a loan is used to finance the acquisition of the Notes by an investor and the Notes subsequently go into
default, or if the trading price diminishes significantly, the investor may not only have to face a potential loss
on its investment, but it will also have to repay the loan and pay interest thereon. A loan may significantly
increase the risk of a loss. Investors should not assume that they will be able to repay the loan or pay inter-
est thereon from the profits of a transaction in the Notes. Instead, investors should assess their financial
situation prior to an investment, as to whether they are able to pay interest on the loan, repay the loan on
demand, and that they may suffer losses instead of realizing gains.

Incidental costs related in particular to the purchase and sale of the Notes may have a significant

impact on the profit potential of the Notes.

When Notes are purchased or sold, several types of incidental costs (including transaction fees and commis-
sions) may be incurred in addition to the purchase or sale price of the Notes. These incidental costs may
significantly reduce or eliminate any profit from holding the Notes. Credit institutions as a rule charge
commissions which are either fixed minimum commissions or pro-rata commissions, depending on the
order value. To the extent that additional - domestic or foreign - parties are involved in the execution of an
order, including but not limited to domestic dealers or brokers in foreign markets, investors may also be
charged for the brokerage fees, commissions and other fees and expenses of such parties (third party
costs).

In addition to such costs directly related to the purchase of Notes (direct costs), investors must also take
into account any follow-up costs (such as custody fees). Investors should inform themselves about any
additional costs incurred in connection with the purchase, custody or sale of the Notes before investing in
the Notes.
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TERMS AND CONDITIONS OF THE NC5 NOTES

Terms and Conditions Anleihebedingungen

These Terms and Conditions are written in the
German language and provided with an English lan-
guage translation. The German text will be the only
legally binding version. The English language trans-
lation is provided for convenience only.

Diese Anleihebedingungen sind in deutscher
Sprache abgefasst und mit einer Übersetzung in
die englische Sprache versehen. Der deutsche
Wortlaut ist allein rechtsverbindlich. Die englische
Übersetzung dient nur zur Information.

§ 1 § 1

(Form and Denomination) (Verbriefung und Nennbetrag)

(1) Currency, Denomination and Form. (1) Währung, Nennbetrag und Form.

Volkswagen International Finance N.V. (the “Issuer”)
issues undated unsecured subordinated notes with a
first call date after 5 years in an aggregate principal
amount of EUR 1,250,000,000 (the “Notes”). The
Notes are guaranteed on a subordinated basis by
Volkswagen Aktiengesellschaft (the “Guarantor”)
and have a denomination of EUR 1,000 each (the
“Principal Amount”).

Volkswagen International Finance N.V. (die
„Emittentin“) begibt unbesicherte nachrangige
Schuldverschreibungen ohne feste Laufzeit
kündbar nach 5 Jahren im Gesamtnennbetrag von
EUR 1.250.000.000 (die „Schuldverschrei-

bungen“). Die Schuldverschreibungen werden
von der Volkswagen Aktiengesellschaft auf nach-
rangiger Basis garantiert (die „Garantin“) und
haben einen Nennbetrag von je EUR 1.000 (der
„Nennbetrag“).

(2) Global Notes and Exchange. (2) Globalurkunden und Austausch.

The Notes will initially be represented by one tempo-
rary global bearer note (the “Temporary Global

Note”) without coupons which will be deposited with
a common depositary for Clearstream Banking,
société anonyme, Luxembourg and Euroclear Bank
SA/NV (together hereinafter referred to as the
“Clearing System”) on or around the date of issue
of the Notes. The Temporary Global Note will be
exchangeable for a permanent global bearer note (the
“Permanent Global Note” and, together with the
Temporary Global Note, the “Global Notes”) without
coupons not earlier than 40 and not later than 180
days after the date of issue of the Notes upon certifi-
cation as to non-U.S. beneficial ownership in the
Notes in accordance with the rules and operating
procedures of the Clearing System. Payments on the
Temporary Global Note will only be made against
presentation of such certification. No definitive notes
or interest coupons will be issued.

Die Schuldverschreibungen werden zunächst von
einer vorläufigen Globalurkunde (die „Vorläufige

Globalurkunde“) ohne Zinsscheine verbrieft
welche am oder um den Tag der Begebung der
Schuldverschreibungen bei einer gemeinsamen
Verwahrstelle für Clearstream Banking, société
anonyme, Luxemburg und Euroclear Bank SA/NV
(beide gemeinsam nachstehend als „Clearing-

system“ bezeichnet) hinterlegt wird. Die
Vorläufige Globalurkunde wird nicht vor Ablauf von
40 und spätestens nach Ablauf von 180 Tagen
nach dem Tag der Begebung der Schuldverschrei-
bungen gegen Vorlage einer Bestätigung über das
Nichtbestehen U.S.-amerikanischen wirtschaft-
lichen Eigentums (beneficial ownership) an den
Schuldverschreibungen gemäß den Regeln und
Betriebsabläufen des Clearingsystems gegen eine
endgültige Globalurkunde (die „Dauer-Global-

urkunde“ und, gemeinsam mit der Vorläufigen
Globalurkunde, die „Globalurkunden“) ohne
Zinsscheine ausgetauscht. Zahlungen auf die
Vorläufige Globalurkunde erfolgen nur gegen Vor-
lage einer solchen Bestätigung. Einzelurkunden
oder Zinsscheine werden nicht ausgegeben.

(3) Proportional Co-ownership Interests. (3) Miteigentumsanteile.

The holders of the Notes (the “Noteholders”) are
entitled to proportional co-ownership interests or
rights in the Temporary Global Note and the Perma-
nent Global Note, which are transferable in accord-
ance with applicable law and the rules and regulations
of the Clearing System.

Den Inhabern der Schuldverschreibungen (die
„Anleihegläubiger“) stehen Miteigentumsanteile
bzw. Rechte an der Vorläufigen Globalurkunde und
der Dauer-Globalurkunde zu, die nach Maßgabe
des anwendbaren Rechts und der Regeln und
Bestimmungen des Clearingsystems übertragen
werden können.
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§ 2 § 2

(Status) (Status)

(1) Status of the Notes. (1) Status der Schuldverschreibungen.

The Issuer’s obligations under the Notes constitute
subordinated and unsecured obligations of the Issuer
and in the event of the winding-up, dissolution or
liquidation of the Issuer rank:

Die Schuldverschreibungen begründen nicht
besicherte, nachrangige Verbindlichkeiten der
Emittentin, die im Fall der Abwicklung, Auflösung
oder Liquidation der Emittentin:

(a) senior only to the Junior Obligations of the
Issuer,

(a) nur Nachrangigen Verbindlichkeiten der
Emittentin im Rang vorgehen,

(b) pari passu among themselves and with any
Parity Obligations of the Issuer, and

(b) untereinander und mit jeder Gleichrangi-
gen Verbindlichkeit im Rang gleich ste-
hen, und

(c) junior to all other present and future obliga-
tions of the Issuer, whether subordinated or
unsubordinated, except as otherwise pro-
vided by mandatory provisions of law or as
expressly provided for by the terms of the
relevant instrument.

(c) allen anderen bestehenden und zukünfti-
gen Verbindlichkeiten der Emittentin, ob
nachrangig oder nicht nachrangig, im
Rang nachgehen, soweit zwingende
gesetzliche Vorschriften nichts anderes
vorschreiben bzw. die Bedingungen des
betreffenden Instruments ausdrücklich
etwas anderes vorsehen.

“Junior Obligations of the Issuer” means (i) the
ordinary shares of the Issuer, (ii) any present or future
share of any other class of shares of the Issuer,
(iii) any other present or future security, registered
security or other instrument of the Issuer under
which the Issuer’s obligations rank or are expressed
to rank pari passu with the ordinary shares of the
Issuer and (iv) any present or future security, regis-
tered security or other instrument which is issued by
a Subsidiary of the Issuer and guaranteed by the
Issuer or for which the Issuer has otherwise assumed
liability where the Issuer’s obligations under such
guarantee or other assumptions of liability rank or are
expressed to rank pari passu with the instruments
described under (i) and (ii).

„Nachrangige Verbindlichkeiten der Emitten-

tin“ bezeichnet (i) die Stammaktien der Emittentin,
(ii) jede gegenwärtige oder zukünftige Aktie einer
anderen Gattung von Aktien der Emittentin, (iii)
jedes andere gegenwärtige oder zukünftige Wert-
papier, Namenswertpapier oder jedes andere
Instrument, das von der Emittentin begeben ist
und bei dem die daraus folgenden Verbind-
lichkeiten der Emittentin mit den Stammaktien der
Emittentin gleichrangig vereinbart sind und (iv)
jedes gegenwärtige oder zukünftige Wertpapier,
Namenswertpapier oder jedes andere Instrument,
das von einer Tochtergesellschaft der Emittentin
begeben und von der Emittentin dergestalt
garantiert ist oder für das die Emittentin dergestalt
die Haftung übernommen hat, dass die
betreffenden Verbindlichkeiten der Emittentin aus
der maßgeblichen Garantie oder
Haftungsübernahme mit den unter (i) und (ii) ge-
nannten Instrumenten gleichrangig oder als gleich-
rangig vereinbart sind.

“Parity Obligations of the Issuer” means any pres-
ent or future obligation which (i) is issued by the
Issuer and the obligations under which rank or are
expressed to rank pari passu with the Issuer’s obliga-
tions under the Notes, or (ii) benefits from a guaran-
tee or support agreement expressed to rank pari
passu with its obligations under the Notes. For the
avoidance of doubt, Parity Obligations of the Issuer
include its undated unsecured subordinated notes
with a first call date after 10 years,
ISIN XS0968913342, and its mandatory convertible
notes due 2015, ISIN DE000A1HCC91 and ISIN
DE000A1HCC83 (the “Mandatory Convertible

Notes”).

„Gleichrangige Verbindlichkeiten der Emitten-

tin“ bezeichnet jede bestehende und zukünftige
Verbindlichkeit, die (i) von der Emittentin begeben
wurde und die gleichrangig im Verhältnis zu den
Verbindlichkeiten der Emittentin unter den Schuld-
verschreibungen ist oder ausdrücklich als gleich-
rangig vereinbart ist oder die (ii) von einer Garantie
oder Haftungsübernahme profitiert, bei der die
Verbindlichkeiten der Emittentin aus der
betreffenden Garantie oder Haftungsübernahme
mit den Verbindlichkeiten der Emittentin aus den
Schuldverschreibungen als gleichrangig vereinbart
sind. Gleichrangige Verbindlichkeiten der Emitten-
tin sind, unter anderem, die nicht besicherten
nachrangigen Schuldverschreibungen der Emitten-
tin ohne feste Laufzeit kündbar nach 10 Jahren,
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ISIN XS0968913342, und die Pflichtwandelanleihe
der Emittentin fällig 2015, ISIN DE000A1HCC91
und ISIN DE000A1HCC83 (die
„Pflichtwandelanleihe“).

“Subsidiary of the Issuer” means any corporation,
partnership or other enterprise in which the Issuer
directly or indirectly holds in the aggregate more than
50 per cent. of the capital or the voting rights.

„Tochtergesellschaft der Emittentin“
bezeichnet jede Gesellschaft, Personen-
gesellschaft und jedes sonstige Unternehmen
oder jede andere Person an der bzw. dem die
Emittentin direkt oder indirekt insgesamt mehr als
50 % des Kapitals oder der Stimmrechte hält.

(2) Insolvency or Liquidation of the Issuer. (2) Insolvenz oder Liquidation der Emittentin.

In an insolvency or liquidation of the Issuer, no pay-
ments under the Notes shall be made to the Note-
holders unless all claims that, pursuant to § 2(1), rank
senior to the Notes (condition precedent) have been
discharged or secured in full (i.e. not only with a
quota).

Im Falle einer Insolvenz oder Liquidation der Emit-
tentin steht jedwede Zahlung unter den Schuldver-
schreibungen an die Anleihegläubiger unter dem
Vorbehalt, dass zuvor sämtliche Verpflichtungen
auf gegenüber den Schuldverschreibungen gemäß
§ 2(1) vorrangige Verbindlichkeiten zur Gänze (d.h.
nicht nur quotenmäßig) bezahlt oder sichergestellt
wurden.

§ 3 § 3

(Guarantee) (Garantie)

(1) Unconditional and Irrevocable Guarantee. (1) Unbedingte und Unwiderrufliche Garantie.

The Notes will be unconditionally and irrevocably
guaranteed by the Guarantor on a subordinated basis
as to payments (the “Guarantee”).

Die Schuldverschreibungen werden unbedingt und
unwiderruflich durch die Garantin auf nachrangiger
Ebene im Hinblick auf Zahlungen garantiert (die
„Garantie“).

(2) Status of the Guarantee. (2) Status der Garantie.

The obligations of the Guarantor under the Guarantee
rank:

Die Verbindlichkeiten der Garantin unter der
Garantie:

(a) senior only to the Junior Obligations of the
Guarantor,

(a) gehen nur Nachrangigen Verbind-
lichkeiten der Garantin im Rang vor,

(b) pari passu with any other present and future
Parity Obligations of the Guarantor, and

(b) stehen gleich im Rang untereinander und
mit jeder Gleichrangigen Verbindlichkeit
der Garantin, und

(c) junior to the Guarantor’s unsubordinated
obligations, contractually and statutorily
subordinated obligations except as expressly
provided for otherwise by the terms of the
relevant obligation, and subordinated obliga-
tions required to be preferred by law.

(c) gehen allen anderen nicht nachrangingen
Verbindlichkeiten der Garantin, gesetzlich
nachrangigen und vertraglich nachrangi-
gen Verbindlichkeiten, außer wenn in den
Bedingungen der betreffenden Verbin-
dlichkeit etwas anderes geregelt sein sol-
lte, und nachrangigen Verbindlichkeiten,
die durch Gesetz vorrangig sein müssen,
im Rang nach.

“Junior Obligations of the Guarantor” means
(i) the ordinary shares and preferred shares of the
Guarantor, (ii) any present or future share of any other
class of shares of the Guarantor, (iii) any other pres-
ent or future security, registered security or other
instrument of the Guarantor under which the Guaran-
tor’s obligations rank or are expressed to rank pari
passu with the ordinary shares or the preferred
shares of the Guarantor and (iv) any present or future
security, registered security or other instrument
which is issued by a Subsidiary of the Guarantor and
guaranteed by the Guarantor or for which the Guaran-

„Nachrangige Verbindlichkeiten der Garantin“
bezeichnet (i) die Stammaktien und die Vorzugsak-
tien der Garantin, (ii) jede gegenwärtige oder
zukünftige Aktie einer anderen Gattung von Aktien
der Garantin, (iii) jedes andere gegenwärtige oder
zukünftige Wertpapier, Namenswertpapier oder
jedes andere Instrument, das von der Garantin
begeben ist und bei dem die daraus folgenden
Verbindlichkeiten der Garantin mit den Stammak-
tien oder den Vorzugsaktien der Garantin gleich-
rangig vereinbart sind und (iv) jedes gegenwärtige
oder zukünftige Wertpapier, Namenswertpapier
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tor has otherwise assumed liability where the Guaran-
tor’s obligations under such guarantee or other
assumption of liability rank or are expressed to rank
pari passu with the instruments described under (i),
(ii) and (iii).

oder jedes andere Instrument, das von einer Toch-
tergesellschaft der Garantin begeben und von der
Garantin dergestalt garantiert ist oder für das die
Garantin dergestalt die Haftung übernommen hat,
dass die betreffenden Verbindlichkeiten der
Garantin aus der maßgeblichen Garantie oder
Haftungsübernahme mit den unter (i), (ii) und (iii)
genannten Instrumenten gleichrangig oder als
gleichrangig vereinbart sind.

“Parity Obligations of the Guarantor” means any
present or future obligation which (i) is issued by the
Guarantor and the obligations under which rank or are
expressed to rank pari passu with the Guarantor’s
obligations under the Guarantee, or (ii) benefits from
a guarantee or support agreement that ranks or is
expressed to rank pari passu with its obligations
under the Guarantee. For the avoidance of doubt,
Parity Obligations of the Guarantor include its obliga-
tions under the guarantees for the Issuer’s undated
unsecured subordinated notes with a first call date
after 10 years, ISIN XS0968913342, and the Man-
datory Convertible Notes.

„Gleichrangige Verbindlichkeiten der Garantin“
bezeichnet jede bestehende und zukünftige
Verbindlichkeit, die (i) von der Garantin begeben
wurde und die gleichrangig im Verhältnis zu den
Verbindlichkeiten der Garantin aus der Garantie ist
oder ausdrücklich als gleichrangig vereinbart ist
oder die (ii) von einer Garantie oder
Haftungsübernahme profitiert, bei der die Verbind-
lichkeiten der Garantin aus der betreffenden
Garantie oder Haftungsübernahme mit den
Verbindlichkeiten der Garantin aus der Garantie
gleichrangig oder als gleichrangig vereinbart sind.
Gleichrangige Verbindlichkeiten der Garantin sind,
unter anderem, ihre Verbindlichkeiten aus der
Garantie für die nicht besicherten nachrangigen
Schuldverschreibungen der Emittentin ohne feste
Laufzeit kündbar nach 10 Jahren, ISIN
XS0968913342, und die Pflichtwandelanleihe.

“Subsidiary of the Guarantor” means any corpo-
ration, partnership or other enterprise in which the
Guarantor directly or indirectly holds in the aggregate
more than 50 per cent. of the capital or the voting
rights.

„Tochtergesellschaft der Garantin“ bezeichnet
jede Gesellschaft, Personengesellschaft und jedes
sonstige Unternehmen oder jede andere Person
an der bzw. dem die Garantin direkt oder indirekt
insgesamt mehr als 50 % des Kapitals oder der
Stimmrechte hält.

§ 4 § 4

(Prohibition of Set-off) (Aufrechnungsverbot)

No Noteholder may set-off any claims arising under
the Notes or the Guarantee against any claims that
the Issuer or the Guarantor may have against it. The
Issuer may not set-off any claims it may have against
the Noteholders against any of its obligations under
the Notes. The Guarantor may not set-off any claims
it may have against the Noteholders against any of its
obligations under the Guarantee.

Die Anleihegläubiger sind nicht berechtigt, For-
derungen aus den Schuldverschreibungen bzw.
aus der Garantie gegen mögliche Forderungen der
Emittentin bzw. der Garantin aufzurechnen. Die
Emittentin ist nicht berechtigt, Forderungen
gegenüber Anleihegläubigern gegen Ver-
pflichtungen aus den Schuldverschreibungen auf-
zurechnen. Die Garantin ist nicht berechtigt,
Forderungen gegenüber Anleihegläubigern gegen
Verpflichtungen aus der Garantie aufzurechnen.

§ 5 § 5

(Interest) (Zinsen)

(1) Interest accrual. (1) Zinslauf.

From and including September 4, 2013 (the “Interest

Commencement Date”) to but excluding
September 4, 2018 (the “First Call Date”) the Notes
bear interest on their principal amount at a rate of
3.875 per cent. per annum.

In dem Zeitraum ab dem 4. September 2013 (der
„Zinslaufbeginn“) (einschließlich) bis zum
4. September 2018 (der „Erste

Rückzahlungstermin“) (ausschließlich) belaufen
sich die Zinsen auf den Nennbetrag der
Schuldverschreibungen auf 3,875 % per annum.

From and including the First Call Date to but exclud-
ing the date on which the Issuer redeems the Notes

In dem Zeitraum ab dem Ersten
Rückzahlungstermin (einschließlich) bis zu dem
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in whole pursuant to § 7(3) or § 7(4) the Notes bear
interest at the relevant Reset Rate of Interest for the
Interest Period.

Tag an dem die Emittentin die Schuldverschreibun-
gen vollständig gemäß § 7(3) oder § 7(4) zurück-
zahlt, belaufen sich die Zinsen auf den jeweiligen
Reset-Zinssatz für die jeweilige Zinsperiode.

“Reset Rate of Interest” means the Reset Refer-
ence Rate for the relevant Reset Period in which the
relevant Interest Period falls plus the relevant Margin
for the relevant Interest Period.

„Reset-Zinssatz“ bezeichnet den jeweiligen
Reset-Referenzsatz für den jeweiligen Reset-
Zeitraum, in den die jeweilige Zinsperiode fällt,
zuzüglich der relevanten Marge für die jeweilige
Zinsperiode.

Interest is scheduled to be paid annually in arrear on
September 4, of each year (each an “Interest Pay-

ment Date”), commencing on September 4, 2014,
and will be due and payable (fällig) in accordance with
the conditions set out in § 6.

Zinsen werden nachträglich am 4. September
eines jeden Jahres (jeweils ein
„Zinszahlungstag“) bezahlt, erstmals am
4. September 2014, und werden nach Maßgabe
der in § 6 dargelegten Bedingungen fällig.

(2) Definitions. (2) Definitionen.

The “5-year Swap Rate” for the relevant Reset
Period will be determined by the Calculation Agent on
the Reset Rate Determination Date prior to the rele-
vant Reset Date on which the relevant Reset Period
commences (the “Reference Reset Date”) and will
be the annual swap rate for euro swap transactions
with a term of 5 years commencing on the Reference
Reset Date, expressed as a percentage, which
appears on the Reuters screen ISDAFIX2 Page under
the heading “EURIBOR BASIS EUR” and above the
caption “11:00AM FRANKFURT” as of 11:00 a.m.,
Frankfurt time, on the Reset Rate Determination
Date. If such rate does not appear on the Reuters
screen ISDAFIX2 Page, the Reset Reference rate for
that Reset Date will be the Reset Reference Bank
Rate.

(a) Der „5-Jahres Swapsatz“ für den jeweiligen
Reset-Zeitraum wird von der Berechnungsstelle am
Reset-Zinssatz-Bestimmungstag vor dem jeweiligen
Reset-Termin zu dem der jeweilige Reset-Zeitraum
beginnt (der „Referenz-Reset-Termin“) bestimmt
und ist der jährliche Swapsatz für Euro-Swap-
Transaktionen mit einer Laufzeit von 5 Jahren
beginnend mit dem Referenz-Reset-Termin, aus-
gedrückt als Prozentsatz, der am Reset-Zinssatz-
Bestimmungstag um 11:00 Uhr, Frankfurter Zeit auf
der Reuters-Bildschirmseite ISDAFIX2 unter der
Überschrift “EURIBOR BASIS EUR” und über der
Bildüberschrift “11:00AM FRANKFURT” angezeigt
wird. Falls ein solcher Zinssatz nicht auf der Reuters-
Bildschirmseite ISDAFIX2 angezeigt wird, ist der
Reset-Referenzsatz für den Reset-Termin der Reset-
Referenzbankzinssatz.

“Business Day” means a day on which all relevant
parts of the Trans-European Automated Real-time
Gross settlement Express Transfer (TARGET 2)
system are operational.

„Geschäftstag“ bezeichnet einen Tag, an dem
alle maßgeblichen Stellen des Trans-European
Automated Real-time Gross settlement Express
Transfer (TARGET 2) Systems Geschäfte tätigen.

“Interest Period” means each period from and
including 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.

„Zinsperiode“ bezeichnet jeden Zeitraum ab dem
Zinslaufbeginn (einschließlich) bis zum ersten Zins-
zahlungstag (ausschließlich) und nachfolgend ab
jedem Zinszahlungstag (einschließlich) bis zu dem
jeweils nächstfolgenden Zinszahlungstag
(ausschließlich).

“Margin” means: „Marge“ bedeutet:

(i) in respect of each Interest Period from and
including the First Call Date to but excluding
September 4, 2023 (the “First Step-up Date”):
270 basis points per annum (no step-up);

(i) für jede Zinsperiode ab dem Ersten
Rückzahlungstermin (einschließlich) bis zum
4. September 2023 (der „Erste Step-up

Termin“): 270 Basispunkte per annum (kein
Step-Up);

(ii) in respect of each Interest Period from and
including the First Step-up Date to but excluding
September 4, 2038 (the “Second Step-up

Date”): 295 basis points per annum (including a
25 basis points step-up); and

(ii) für jede Zinsperiode ab dem Ersten Step-up
Termin (einschließlich) bis zum 4. September
2038 (der „Zweite Step-up Termin“): 295
Basispunkte per annum (einschließlich eines
25 Basispunkte Step-up); und

(ii) in respect of each Interest Period from and
including the Second Step-up Date to but
excluding the date on which the Issuer redeems
the Notes in whole pursuant to § 7(3) or § 7(4):
370 basis points per annum (including a further
75 basis points step-up).

(iii) für jede Zinsperiode ab dem Zweiten Step-up
Termin (einschließlich) bis zum Tag an dem die
Emittentin die Schuldverschreibungen
vollständig gemäß § 7(3) oder § 7(4) zurück-
zahlt: 370 Basispunkte per annum
(einschließlich eines weiteren 75 Basispunkte
Step-up).
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“Reference Banks” means five leading swap dealers
in the interbank market.

„Referenzbanken“ bedeutet fünf im Inter-
bankenmarkt führende Swap Dealer.

“Representative Amount” means an amount that is
representative for a single transaction in the swap
market at the relevant time.

„Repräsentative Höhe“ bedeutet die Höhe einer
einzelnen Transaktion, die zur jeweiligen Zeit im
Swap-Markt typisch ist.

“Reset Date” means the First Call Date and each
fifth anniversary of the First Call Date.

„Reset-Termin“ bezeichnet den Ersten
Rückzahlungstermin und jeden fünften Jahrestag
des Ersten Rückzahlungstermins.

“Reset Period” means each period from and
including the First Call Date to but excluding the next
following Reset Date and thereafter from and
including each Reset Date to but excluding the next
following Reset Date.

„Reset-Zeitraum“ bezeichnet jeden Zeitraum ab
dem Ersten Rückzahlungstermin (einschließlich)
bis zum ersten Reset-Termin (ausschließlich) und
nachfolgend ab jedem Reset-Termin
(einschließlich) bis zu dem jeweils
nächstfolgenden Reset-Termin (ausschließlich).

“Reset Reference Rate” means the relevant 5-year
Swap Rate for the relevant Reset Period, as
determined by the Calculation Agent.

„Reset-Referenzsatz“ ist der jeweilige 5-Jahres
Swap Zinssatz für den jeweiligen Reset-Zeitraum,
wie er von der Berechnungsstelle festgestellt
wird.

“Reset Rate Determination Date” means the second
Business Day prior to the relevant Reset Date.

„Reset-Referenzsatz-Bestimmungstag“ ist der
zweite Geschäftstag vor dem jeweiligen Reset-
Termin.

“Reset Reference Bank Rate” means will be a
percentage determined on the basis of the mid-
market annual swap rate quotations provided by the
Reference Banks at approximately 11:00 a.m.,
Frankfurt time on the Reset Rate Determination Date.
For this purpose, the mid-market annual swap rate
means the arithmetic mean of the bid and offered
rates for the annual fixed leg, calculated on a
30/360 day count basis, of a fixed-for-floating euro
interest rate swap transaction with a term of 5 years
commencing on that Reference Reset Date and in a
Representative Amount with an acknowledged dealer
of good credit in the swap market, where the floating
leg, calculated on an Actual/360 day count basis, is
equivalent to a designated maturity of six months.
The Calculation Agent will request the principal office
of each of the Reference Banks to provide a
quotation of its rate. If at least three quotations are
provided, the rate for that Reset Date will be the
arithmetic mean (rounded if necessary to the nearest
one thousandth of a percentage point, with 0.0005
being rounded upwards) of the quotations,
eliminating the highest quotation (or, in the event of
equality, one of the highest) and the lowest quotation
(or, in the event of equality, one of the lowest).

Der „Reset-Referenzbankenzinssatz“ bezeichnet
den Prozentsatz, der auf Basis der Mid-market
Jahres-Swapsatz-Angebotssätze von den
Refenzbanken um ungefähr 11:00 Uhr, Frankfurter
Zeit, am Reset-Referenzsatz-Bestimmungstag fest-
gestellt wird. Der Mid-market Jahres-Swapsatz ist
das aritmethische Mittel des Geld- und Briefkurses
für den Jahres-Festzinszahlungsstrom, berechnet
auf Basis eines 30/360 Zinstagequotienten, einer
Fest-zu-variabel Euro-Zinsswaptransaktion mit einer
Laufzeit von 5 Jahren beginnend mit dem Referenz-
Reset-Termin, die in einer Repräsentativen Höhe mit
einem anerkannten Händler von guter Bonität im
Swap-markt abgeschlossen wurde, wobei der vari-
able Teil, berechnet basierend auf einem Actual/360
Zinstagequotienten, eine Endfälligkeit von sechs
Monaten hat. Die Berechnungsstelle wird bei der
Hauptniederlassung der Referenzbanken jeweils um
einen Angebotssatz bitten. Falls zumindest drei
Angebotssätze zur Verfügung gestellt werden, ist
der Zinssatz für den Reset-Termin das arithmetische
Mittel (falls erforderlich, auf- oder abgerundet auf
das nächste Tausendstel Prozent, wobei 0,0005
aufgerundet wird) der Angebotssätze, bereinigt um
den höchsten Angebotssatz (oder, falls mehrere
Angebotssätze gleich hoch sind, einer der höchsten)
und den niedrigsten Angebotssatz (oder, falls meh-
rere Angebotssätze gleich niedrig sind, einen der
niedrigsten).

(3) Determination or calculation by Calculation

Agent

(3) Berechnungen und Feststellungen durch

die Berechnungsstelle.

The Calculation Agent will, on the Reset Rate
Determination Date, determine the Reset Rate of
Interest and cause the same to be notified to the
Issuer, the Principal Paying Agent and, if required by
the rules of any stock exchange on which the Notes
are then listed, to such stock exchange, and to the

Die Berechnungsstelle wird den Reset-Zinssatz für
die Schuldverschreibungen am Reset-
Zinsfeststellungstag bestimmen und veranlassen,
dass dieser der Emittentin, der Hauptzahlstelle und
jeder Börse, an der die Schuldverschreibungen zu
diesem Zeitpunkt notiert sind und deren Regeln
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Noteholders in accordance with § 13 without undue
delay, but, in any case, not later than on the eighth
Business Day after its determination.

eine Mitteilung an die Börse verlangen, sowie den
Anleihegläubigern gemäß § 13 unverzüglich, aber
keinesfalls später als am achten auf dessen Be-
stimmung folgenden Geschäftstag mitgeteilt wird.

(4) Day Count Fraction. (4) Zinstagekoeffizient.

Where interest is to be calculated in respect of any
period of time that is equal to or shorter than an
Interest Period (the “Calculation Period”), the
interest will be calculated on the basis of the actual
number of days elapsed in such Calculation Period
(from and including the day from which interest
begins to accrue to but excluding the day on which it
falls due), divided by the number of days in the
Interest Period in which the Calculation Period falls
(Act/Act (ICMA)) (including the first such day of the
relevant Interest Period but excluding the last day of
the relevant Interest Period).

Sind Zinsen für einen Zeitraum zu berechnen (der
„Zinsberechnungszeitraum“), der kürzer als eine
Zinsperiode ist oder einer Zinsperiode entspricht,
so werden sie berechnet auf der Grundlage der
tatsächlichen Anzahl der Tage in dem betreffenden
Zinsberechnungszeitraum (ab dem ersten Tag, an
dem Zinsen auflaufen (einschließlich) bis zu dem
Tag, an dem die Zinsen fällig werden
(ausschließlich)), dividiert durch die Anzahl der
Tage in der Zinsperiode, in die der betreffende
Zinsberechnungszeitraum fällt (Act/Act (ICMA))
(einschließlich des ersten Tages der betreffenden
Zinsperiode, aber ausschließlich des letzten Tages
der betreffenden Zinsperiode).

(5) Cessation of interest accrual. (5) Zinslaufende.

The Notes will cease to bear interest from the
beginning of the day their principal amount is due for
repayment. If the Issuer fails to make any payment of
principal under the Notes when due, the Notes will
cease to bear interest from the beginning of the day
on which such payment is made. In such case the
applicable rate of interest will be determined pursuant
to this § 3(1).

Die Verzinsung der Schuldverschreibungen endet
mit Beginn des Tages, an dem ihr Kapitalbetrag zur
Rückzahlung fällig wird. Sollte die Emittentin eine
Zahlung von Kapital auf die Schuldverschreibungen
bei Fälligkeit nicht leisten, endet die Verzinsung
der Schuldverschreibungen mit Beginn des Tages
der tatsächlichen Zahlung. Der in einem solchen
Fall jeweils anzuwendende Zinssatz wird gemäß
§ 3(1) bestimmt.

§ 6

(Due date for interest payments; Deferral of

interest payments; Payment of Arrears of Interest)

§ 6

(Fälligkeit von Zinszahlungen; Aufschub von

Zinszahlungen; Zahlung Aufgeschobener Zins-

zahlungen)

(1) Due date for interest payments; optional

interest deferral.
(1) Fälligkeit von Zinszahlungen; wahlweiser

Zinsaufschub.

(a) Interest which accrues during an Interest
Period will be due and payable (fällig) on the
relevant Interest Payment Date, unless the
Issuer elects, by giving notice to the
Noteholders not less than 10 Business Days
prior the relevant Interest Payment Date in
accordance with § 13, to defer the relevant
payment of interest (in whole but not in
part).

(a) Zinsen, die während einer Zinsperiode
auflaufen, werden an dem betreffenden
Zinszahlungstag fällig, sofern sich die
Emittentin nicht durch eine
Bekanntmachung an die Anleihegläubiger
gemäß § 13 innerhalb einer Frist von
nicht weniger als 10 Geschäftstagen vor
dem betreffenden Zinszahlungstag dazu
entscheidet, die betreffende Zinszahlung
(insgesamt, jedoch nicht teilweise)
auszusetzen.

If the Issuer elects not to pay accrued
interest on an Interest Payment Date, then it
will not have any obligation to pay such
interest on such Interest Payment Date. Any
such non-payment of interest will not
constitute a default of the Issuer or any
other breach of its obligations under the
Notes or for any other purpose.

Wenn sich die Emittentin an einem Zins-
zahlungstag zur Nichtzahlung aufge-
laufener Zinsen entscheidet, dann ist sie
nicht verpflichtet, an dem betreffenden
Zinszahlungstag Zinsen zu zahlen. Eine
Nichtzahlung von Zinsen aus diesem
Grunde begründet keinen Verzug der
Emittentin und keine anderweitige Verlet-
zung ihrer Verpflichtungen aufgrund der
Schuldverschreibungen oder für sonstige
Zwecke.
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Interest not due and payable in accordance
with this § 6(1)(a) will constitute arrears of
interest (“Arrears of Interest”).

Nach Maßgabe dieses § 6(1)(a) nicht fällig
gewordene Zinsen sind aufgeschobene
Zinszahlungen („Aufgeschobene

Zinszahlungen“).

(b) Arrears of Interest will not bear interest. (b) Aufgeschobene Zinszahlungen werden
nicht verzinst.

(2) Optional Settlement of Arrears of Interest. (2) Freiwillige Zahlung von Aufgeschobenen

Zinszahlungen.

The Issuer or the Guarantor will be entitled to pay
outstanding Arrears of Interest (in whole but not in
part) at any time by giving notice to the Noteholders
not less than 10 Business Days before such voluntary
payment and specifying (i) the amount of Arrears of
Interest to be paid and (ii) the date fixed for such
payment.

Die Emittentin oder Garantin ist berechtigt, aus-
stehende Aufgeschobene Zinszahlungen jederzeit
insgesamt, jedoch nicht teilweise nach
Bekanntmachung an die Anleihegläubiger unter
Einhaltung einer Frist von nicht weniger als 10
Geschäftstagen vor einer freiwilligen Zinszahlung,
wobei eine solche Bekanntmachung (i) den Betrag
an Aufgeschobenen Zinszahlungen, der gezahlt
werden soll, und (ii) den für diese Zahlung festge-
legten Termin enthalten muss.

(3) Mandatory Payment of Arrears of Interest (3) Pflicht zur Zahlung von Aufgeschobenen

Zinszahlungen

The Issuer must pay outstanding Arrears of Interest
(in whole but not in part) on the earliest of the follow-
ing calendar days (each a “Mandatory Settlement

Date”):

Die Emittentin ist verpflichtet, Aufgeschobene
Zinszahlungen insgesamt und nicht nur teilweise
am ersten der folgenden Kalendertage zu zahlen
(jeweils ein „Pflichtnachzahlungstag“):

(a) the calendar day on which a dividend, other
distribution or other payment was validly
resolved on, declared, paid, or made in
respect of Junior Obligations of the Guaran-
tor, Parity Obligations of the Issuer or Parity
Obligations of the Guarantor (except where
such dividend, other distribution or payment
was required in respect of employee share
schemes);

(a) am Kalendertag, an dem eine Dividende
oder sonstige Ausschüttung oder sons-
tige Zahlung in Bezug auf Nachrangige
Verbindlichkeiten der Garantin, Glei-
chrangige Verbindlichkeiten der Emitten-
tin oder Gleichrangige Verbindlichkeiten
der Garantin erklärt, beschlossen, gezahlt
oder geleistet wurde (außer in dem Fall,
dass die Dividende oder sonstige
Ausschüttung oder Zahlung unter einem
Mitarbeiterbeteiligungsprogramm
erforderlich war);

(b) the calendar day on which the Issuer, the
Guarantor, a Subsidiary of the Issuer or a
Subsidiary of the Guarantor has redeemed,
repurchased or otherwise acquired Junior
Obligations of the Issuer, Junior Obligations
of the Guarantor, Parity Obligations of the
Issuer or Parity Obligations of the Guarantor
(except where such redemption or
repurchase was mandatory under the terms
of the instrument or required in respect of
employee share schemes);

(b) am Kalendertag, an dem die Emittentin,
die Garantin, eine Tochtergesellschaft der
Emittentin oder eine Tochtergesellschaft
der Garantin Nachrangige Verbind-
lichkeiten der Emittentin, Nachrangige
Verbindlichkeiten der Garantin, Gleich-
rangige Verbindlichkeiten der Emittentin
oder Gleichrangige Verbindlichkeiten der
Garantin zurückgekauft, zurückgezahlt
oder anderweitig erworben hat (außer in
dem Fall, dass die Rückzahlung oder der
Rückkauf nach den Bedingungen des
Instruments verpflichtend war oder unter
einem Mitarbeiterbeteiligungsprogramm
erforderlich war);

(c) the calendar day on which the Notes are
redeemed;

(c) am Kalendertag, an dem die Schuldver-
schreibungen zurückgezahlt wurden;

(d) the next Interest Payment Date on which
the Issuer pays interest on the Notes
scheduled to be paid on such Interest
Payment Date; or

(d) am nächsten Zinszahlungstag, an dem
Emittentin Zinsen auf die
Schuldverschreibungen zahlt; oder
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(e) the calendar day after an order is made for
the winding-up, dissolution or liquidation of
the Issuer or the Guarantor (other than for
the purposes of or pursuant to an amalga-
mation, reorganization or restructuring while
solvent, where the continuing entity
assumes substantially all of the assets and
obligations of the Issuer or Guarantor, as the
case may be);

(e) am Kalendertag nach dem ein Beschluss
zur Auflösung, Abwicklung oder Liqui-
dation der Emittentin oder der Garantin
ergangen ist (aber nur, wenn dies nicht
für die Zwecke oder als Folge eines
Zusammenschlusses, einer Umstruk-
turierung oder Sanierung geschieht und
die Emittentin bzw. die Garantin noch
zahlungsfähig sind und die
übernehmende Gesellschaft im Wesent-
lichen alle Vermögenswerte und Ver-
pflichtungen der Emittentin bzw. der
Garantin übernimmt);

provided that mit der Maßgabe, dass

(x) in the cases (a) and (b) above no Mandatory
Settlement Date occurs if the Issuer, the
Guarantor or the relevant Subsidiary is
obliged under the terms and conditions of
such parity or junior obligations to make
such payment, such redemption, such
repurchase or such other acquisition; and

(x) in den vorgenannten Fällen (a) und
(b) kein Pflichtnachzahlungstag vorliegt,
wenn die Emittentin, die Garantin oder
die betreffende Tochtergesellschaft nach
Maßgabe der Emissionsbedingungen der
betreffenden gleichrangigen oder nach-
rangigen Verbindlichkeit zu der Zahlung,
zu der Rückzahlung, zu dem Rückkauf
oder zu dem anderweitigen Erwerb ver-
pflichtet ist; und

(y) in the case (b) above no Mandatory Settle-
ment Date occurs if the Issuer, the Guaran-
tor or the relevant Subsidiary repurchases or
otherwise acquires any Parity Obligations of
the Issuer or Parity Obligations of the Guar-
antor in whole or in part in a public tender
offer or public exchange offer at a purchase
price per Parity Obligation below its par
value.

(y) im vorgenannten Fall (b) kein Pflichtnach-
zahlungstag vorliegt, wenn die Emittentin,
die Garantin oder die betreffende
Tochtergesellschaft Gleichrangige
Verbindlichkeiten der Emittentin oder
Gleichrangige Verbindlichkeiten der
Garantin nach einem öffentlichen
Rückkaufangebot oder öffentlichen
Umtauschangebot zu einem unter dem
Nennwert je Gleichrangiger Verbind-
lichkeit liegenden Kaufpreis zurückkauft
oder anderweitig erwirbt.

(z) in the cases (a) and (b) above no Mandatory
Settlement Date occurs if the Issuer
exercises the option for early mandatory
conversion of the Mandatory Convertible
Notes pursuant to § 7(c) of the terms and
conditions of the Mandatory Convertible
Notes. Such early mandatory conversion at
the option of the Issuer would require the
Guarantor to deliver such number of pre-
ferred shares of the Guarantor as is equal to
the maximum conversion ratio specified in
the terms and conditions of the Mandatory
Convertible Notes and in addition the Issuer
would be required to pay any accrued inter-
est, a make-whole amount and any out-
standing arrears of interest relating to the
Mandatory Convertible Notes.

(z) in den vorgenannten Fällen (a) und (b) kein
Pflichtnachzahlungstag vorliegt, wenn die
Emittentin ihr Wahlrecht zur vorzeitigen
Pflichtwandlung der Pflichtwandelanleihe
gemäß § 7(c) der Anleihebedingungen der
Pflichtwandelanleihe ausübt. Eine solche
vorzeitige Pflichtwandlung nach Wahl der
Emittentin würde die Garantin dazu ver-
pflichten eine solche Anzahl von
Vorzugsaktien der Garantin auszugeben,
wie es gemäß dem Höchst-
Wandlungsverhältnis in den Anleihebe-
dingungen der Pflichtwandelanleihe
entspricht. Ferner müsste die Emittentin
aufgelaufene Zinsen, einen Make-whole
Betrag und etwaige ausstehenden
Zinsrückstände in Bezug auf die
Pflichtwandelanleihe zahlen.

53



§ 7 § 7

(Redemption and Repurchase) (Rückzahlung und Rückkauf)

(1) No Scheduled Redemption. (1) Keine Endfälligkeit.

The Notes have no final maturity date and shall not be
redeemed except in accordance with the provisions
set out in this § 7.

Die Schuldverschreibungen haben keinen Endfällig-
keitstag und werden, außer gemäß den Be-
stimmungen in diesem § 7, nicht zurückgezahlt.

(2) Repurchase. (2) Rückkauf.

Subject to applicable laws, the Issuer, the Guarantor
or any Subsidiary of the Guarantor may at any time
purchase Notes in the open market or otherwise and
at any price. Such acquired Notes may be cancelled,
held or resold.

Die Emittentin, die Garantin oder eine Tochterge-
sellschaft der Garantin kann, soweit gesetzlich
zulässig, jederzeit Schuldverschreibungen auf dem
freien Markt oder anderweitig sowie zu jedem
beliebigen Preis kaufen. Derartig erworbene
Schuldverschreibungen können entwertet, gehal-
ten oder wieder veräußert werden.

(3) Redemption at the Option of the Issuer and in

Case of Minimum Outstanding Aggregate

Principal Amount.

(3) Rückzahlung nach Wahl der Emittentin und

bei geringem ausstehendem

Gesamtnennbetrag.

(a) The Issuer may, upon giving not less than 20
nor more than 40 days notice pursuant to
§ 13 call the Notes for redemption (in whole
but not in part) for the first time with effect
as of the First Call Date and subsequently
with effect as of each Interest Payment
Date thereafter. In this case the Issuer shall
redeem each Note at its Principal Amount
plus accrued and unpaid interest and any
Arrears of Interest on the redemption date
specified in the notice.

(a) Die Emittentin ist berechtigt, durch
Bekanntmachung gemäß § 13 unter Ein-
haltung einer Frist von nicht weniger als
20 und nicht mehr als 40 Geschäftstagen,
die Schuldverschreibungen (insgesamt
und nicht nur teilweise) erstmals mit
Wirkung zum Ersten Kündigungstag, und
danach mit Wirkung zu jedem
nachfolgenden Zinszahlungstag zu
kündigen. Im Falle einer solchen
Kündigung ist die Emittentin verpflichtet,
jede Schuldverschreibung an dem in der
Bekanntmachung festgelegten
Rückzahlungstag zu ihrem Nennbetrag
zuzüglich aufgelaufener aber noch nicht
bezahlter Zinsbeträge sowie Aufge-
schobener Zinszahlungen zurückzuzahlen.

(b) The Issuer may, upon giving not less than 20
nor more than 40 days notice pursuant to
§ 13, call the Notes for redemption (in whole
but not in part) at any time if at least 80 per
cent. of the originally issued aggregate
principal amount of the Notes have been
redeemed or purchased and cancelled. In
this case the Issuer shall redeem each Note
at its Principal Amount plus accrued and
unpaid interest and any Arrears of Interest
on the redemption date specified in the
notice.

(b) Die Emittentin ist berechtigt, durch
Bekanntmachung gemäß § 13 unter
Einhaltung einer Frist von nicht weniger
als 20 und nicht mehr als 40 Geschäfts-
tagen, die Schuldverschreibungen
(insgesamt und nicht nur teilweise)
jederzeit zu kündigen, falls mindestens
80 % des ursprünglich begebenen
Gesamtnennbetrages der
Schuldverschreibungen zurückgezahlt
oder erworben und eingezogen worden
sind. Im Falle einer solchen Kündigung ist
die Emittentin verpflichtet, jede Schuld-
verschreibung an dem in der
Bekanntmachung festgelegten
Rückzahlungstag zu ihrem Nennbetrag
zuzüglich aufgelaufener aber noch nicht
bezahlter Zinsbeträge sowie Aufge-
schobener Zinszahlungen zurückzuzahlen.
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(4) Other Special Redemption Events. (4) Besondere Rückzahlungsereignisse.

The Issuer may upon giving not less than 20 nor more
than 40 days notice pursuant to § 13, call the Notes
for redemption (in whole but not in part) at any time if
any of the special events as set forth below has
occurred. In this case the Issuer shall redeem each
Note at the Early Redemption Amount on the
redemption date specified in the notice. The notice
shall set forth the underlying facts of the Issuer’s
right to early redemption and specifying the
redemption date:

Die Emittentin ist berechtigt, durch
Bekanntmachung gemäß § 13 unter Einhaltung
einer Frist von nicht weniger als 20 und nicht mehr
als 40 Geschäftstagen, die Schuldverschreibungen
(insgesamt und nicht nur teilweise) jederzeit zu
kündigen, falls eines der folgenden besonderen
Ereignisse eingetreten ist. Im Falle einer solchen
Kündigung ist die Emittentin verpflichtet, jede
Schuldverschreibung an dem in der
Bekanntmachung festgelegten Rückzahlungstag
zu ihrem Vorzeitigen Rückzahlungsbetrag
zurückzuzahlen. Die Bekanntmachung hat den
Grund der vorzeitigen Rückzahlung und den
Rückzahlungstag anzugeben:

(i) If (a)(I) any Rating Agency publishes a
change in hybrid capital methodology or
the interpretation thereof, as a result of
which change the Notes would no lon-
ger be eligible for the same or a higher
category of “equity credit” or such sim-
ilar nomenclature as may be used by
that Rating Agency from time to time to
describe the degree to which the terms
of an instrument are supportive of the
Guarantor’s senior obligations, attrib-
uted to the Notes at the Issue Date (a
“Loss in Equity Credit”), or (II) the
Issuer has received, and has provided
the Principal Paying Agent with a copy
of, a written confirmation from any
Rating Agency that due to a change in
hybrid capital methodology or the inter-
pretation thereof, a Loss in Equity Credit
occurred (the events described in (I) and
(II) each a “Rating Event”) and (b) the
Issuer has given notice to the Note-
holders in accordance with § 13 of such
Rating Event prior to giving the notice of
redemption referred to above.

(i) Falls (a)(I) eine Ratingagentur eine
Veränderung in der Methodologie für
Hybridkapital oder der Interpretation
dieser Methodologie veröffentlicht,
wodurch die Schuldverschreibungen
nicht mehr länger in derselben oder
einer höheren Kategorie von
Eigenkapital (oder eine vergleichbare
Beschreibung, die von der Rat-
ingagentur in Zukunft genutzt wird,
um zu beschreiben in wieweit die
Bedingungen eines Instruments die
vorrangigen Verbindlichkeiten der
Garantin unterstützen) wie am
Ausgabetag einzuordnen sind (ein
„Verlust der
Eigenkapitalzuordnung“), oder (II)
die Emittentin hat eine schriftliche
Bestätigung von einer Ratingagentur
erhalten und hat diese an die Haupt-
zahlstelle in Kopie weitergegeben,
welche besagt, dass aufgrund einer
Änderung der Methodologie für
Hybridkapital oder der Interpretation
dieser Methodologie, ein Verlust der
Eigenkapitalzuordnung erfolgt ist (die
Ereignisse unter (I) und (II) jeweils ein
„Ratingereignis“) und (b) die Emit-
tentin hat die Anleihegläubiger über
das Ratingereignis gemäß § 13
informiert bevor die Mitteilung der
Rückzahlung (wie oben beschrieben)
bekanntgemacht wurde.

“Rating Agency” means each of
Moody’s and S&P, where “Moody’s”
means Moody’s Investors Services
Limited or any of its successors, and
“S&P” means Standard & Poor’s Rating
Services, a division of the McGraw-Hill
Companies, Inc., or any of its sub-
sidiaries or successors.

„Ratingagentur“ bezeichnet jeweils
Moody’s und S&P, wobei
„Moody’s“ Moody’s Investors Ser-
vices Limited oder eine ihrer
Nachfolgegesellschaften bezeichnet
und „S&P“ Standard & Poor’s Rating
Services, eine Abteilung der
McGraw-Hill Companies, Inc. oder
eine ihrer Tochter- oder
Nachfolgegesellschaften bezeichnet.

(ii) A recognized accountancy firm, acting
upon instructions of the Issuer or Guar-
antor, has delivered a letter or report to
the Issuer or Guarantor, stating that as a
result of a change in accounting princi-
ples (or the application thereof) since

(ii) Eine anerkannte
Wirtschaftsprüfungsgesellschaft, die
im Auftrag der Emittentin oder der
Garantin handelt, hat der Emittentin
oder der Garantin einen Brief oder
ein Gutachten übermittelt, wonach
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the Issue Date, the Notes may not or
may no longer be recorded as “equity”
in the audited annual or the semi-annual
consolidated financial statements of the
Guarantor pursuant to the International
Financial Reporting Standards (“IFRS”)
or any other accounting standards that
may replace IFRS for the purposes of
preparing the annual consolidated finan-
cial statements of the Guarantor (an
“Accounting Event”).

aufgrund einer Änderung der
Rechnungslegungsgrundsätze (oder
deren Auslegung) seit dem Ausgabe-
tag die Schuldverschreibungen nicht
oder nicht mehr als „Eigenkapital“ in
den konsolidierten Jahres- oder Halb-
jahresabschlüssen der Garantin
gemäß den International Financial
Reporting Standards („IFRS“) bzw.
anderen Rechnungslegungs-
standards, die die Garantin für die
Erstellung ihrer konsolidierten
Jahresabschlüsse anstelle der IFRS
anwenden kann, ausgewiesen wer-
den dürfen (ein
„Rechnungslegungsereignis“).

(iii) An opinion of a recognized law firm of
international standing has been deliv-
ered to the Issuer or Guarantor, stating
that by reason of a change in German or
Dutch law or regulation, or any change
in the official application or inter-
pretation of such law, becoming effec-
tive after the Issue Date, the tax regime
of any payments under the Notes is
modified and such modification results
in payments of interest payable by the
Issuer or the Guarantor in respect of the
Notes being no longer deductible for
corporate income tax purposes in whole
or in part; and such risk cannot be
avoided by the Issuer taking reasonable
measures available to it (a “Tax

Deductibility Event”).

(iii) Erhalt durch die Emittentin oder die
Garantin eines Gutachtens einer
international anerkannten
Rechtsanwaltskanzlei, aus dem her-
vorgeht, dass nach dem Ausgabetag
als Folge einer Änderung von
deutschem oder niederländischen
Recht oder dessen offizieller Ausle-
gung oder Anwendung die steuer-
liche Behandlung von Zinszahlungen,
die von der Emittentin oder der
Garantin in Bezug auf die
Schuldverschreibungen zahlbar sind,
dergestalt geändert wurde, dass sie
nicht mehr für die Zwecke der
Körperschaftssteuer ganz oder
teilweise abzugsfähig sind; und die
Emittentin dieses Risiko nicht durch
das Ergreifen zumutbarer Maßna-
hmen vermeiden kann (ein
„Steuerereignis“).

(iv) If, by reason of any change in German
or Dutch law or published regulations
becoming effective after the Issue Date,
the Issuer or the Guarantor would have
to pay Additional Amounts, provided
that the payment obligation cannot be
avoided by the Issuer taking such
reasonable measures it (acting in good
faith) deems appropriate (a “Gross-up

Event”).

(iv) Falls die Emittentin oder die Garantin
als Folge einer Änderung nach dem
Ausgabetag von deutschen oder nie-
derländischen Gesetzen oder
veröffentlichten Vorschriften ver-
pflichtet ist, Zusätzliche Beträge zu
zahlen, allerdings nur soweit die Emit-
tentin oder Garantin die Zahlungsver-
pflichtung nicht durch das Ergreifen
zumutbarer Maßnahmen vermeiden
kann, die sie nach Treu und Glauben
für angemessen hält (ein „Gross-up

Ereignis“).

The “Early Redemption Amount” shall be equal to
101 per cent. of the Principal Amount plus accrued and
unpaid interest and any Arrears of Interest in the case
of a Rating Methodology Event, Accounting Event or
Tax Deductibility Event, and 100 per cent. of the
Principal Amount plus accrued and unpaid interest and
any Arrears of Interest in the case of a Gross-Up Event.

Der „Vorzeitige Rückzahlungsbetrag“
bezeichnet 101 % des Nennbetrages zuzüglich
aufgelaufener aber noch nicht bezahlter
Zinsbeträge sowie Aufgeschobener Zinszahlungen
im Falle eines Ratingereignisses, eines
Rechnungslegungsereignisses oder eines
Steuerereignisses und 100 % des Nennbetrages
zuzüglich aufgelaufener aber noch nicht bezahlter
Zinsbeträge sowie Aufgeschobener Zinszahlungen
im Falle eines Gross-Up Ereignisses.
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§ 8 § 8

(Payments) (Zahlungen)

(1) The Issuer undertakes to pay, as and when due,
principal and interest on the Notes in euro.
Payment of principal and interest on the Notes
will be made, subject to applicable fiscal and
other laws and regulations, through the Principal
Paying Agent for on-payment to the Clearing
System or to its order for credit to the respective
account holders. Payments to the Clearing
System or to its order will to the extent of
amounts so paid constitute the discharge of the
Issuer from its corresponding liabilities under the
Notes. Any reference in these Terms and
Conditions of the Notes to principal or interest
will be deemed to include any Additional
Amounts as set forth in § 9.

(1) Die Emittentin verpflichtet sich, Kapital und
Zinsen auf die Schuldverschreibungen bei
Fälligkeit in Euro zu zahlen. Die Zahlung von
Kapital und Zinsen auf die
Schuldverschreibungen erfolgt, vorbehaltlich
geltender steuerrechtlicher und sonstiger
gesetzlicher Regelungen und Vorschriften,
über die Hauptzahlstelle zur Weiterleitung an
das Clearingsystem oder nach dessen Wei-
sung zur Gutschrift für die jeweiligen Kontoin-
haber. Die Zahlung an das Clearingsystem
oder nach dessen Weisung befreit die
Emittentin in Höhe der geleisteten Zahlung
von ihren entsprechenden Verbindlichkeiten
aus den Schuldverschreibungen. Eine
Bezugnahme in diesen Anleihebedingungen
auf Kapital oder Zinsen der Schuldverschrei-
bungen schließt jegliche Zusätzlichen Beträge
gemäß § 9 ein.

(2) If the due date for any payment of principal and/
or interest is not a Business Day, payment will
be effected only on the next Business Day. The
Noteholders will have no right to claim payment
of any interest or other indemnity in respect of
such delay in payment.

(2) Falls ein Fälligkeitstag für die Zahlung von
Kapital und/oder Zinsen kein Geschäftstag ist,
erfolgt die Zahlung erst am nächstfolgenden
Geschäftstag; die Anleihegläubiger sind nicht
berechtigt, Zinsen oder eine andere
Entschädigung wegen eines solchen
Zahlungsaufschubs zu verlangen.

§ 9 § 9

(Taxation) (Besteuerung)

All payments of principal and interest in respect of
the Notes by the Issuer or (as the case may be) the
Guarantor under the Guarantee will be made without
withholding or deduction for, or on account of, any
present or future taxes, duties, assessments or
governmental charges of whatever nature imposed or
levied by or on behalf of The Netherlands or the
Federal Republic of Germany or, in each case, any
authority therein or thereof having power to tax,
unless the Issuer or the Guarantor is required by law
to make such withholding or deduction of such taxes,
duties, assessments or governmental charges. In that
event, the Issuer or, as the case may be, the
Guarantor will pay such additional amounts
(“Additional Amounts”) as may be necessary in
order that the net amounts received by the
Noteholders after such withholding or deduction shall
equal the respective amounts of principal and interest
which would have been received in respect of the
Notes 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:

Sämtliche auf die Schuldverschreibungen zu zah-
lenden Beträge von Kapital oder Zinsen sind ohne
Einbehalt oder Abzug von oder aufgrund von
gegenwärtigen oder zukünftiger Steuern, sons-
tigen Abgaben oder behördlicher Gebühren gleich
welcher Art durch die Emittentin oder gegebenen-
falls die Garantin unter der Garantie zu leisten, die
von oder in den Niederlanden oder der Bundesre-
publik Deutschland oder für deren Rechnung oder
von oder für Rechnung einer Gebietskörperschaft
oder Steuerbehörde der oder in den Niederlanden
oder der Bundesrepublik Deutschland auferlegt
oder erhoben werden, es sei denn, die Emittentin
ist gesetzlich verpflichtet, einen solchen Einbehalt
oder Abzug vorzunehmen. In diesem Fall wird die
Emittentin oder die Garantin diejenigen zusätz-
lichen Beträge (die „Zusätzlichen Beträge“) zah-
len, die erforderlich sind, damit die den
Anleihegläubigern zufließenden Nettobeträge nach
diesem Einbehalt oder Abzug jeweils den Beträgen
entsprechen, die ohne einen solchen Einbehalt
oder Abzug von den Inhabern der Schuldverschrei-
bungen empfangen worden wären; die Ver-
pflichtung zur Zahlung solcher zusätzlicher Beträge
besteht jedoch nicht im Hinblick auf Steuern und
Abgaben, die:

(a) are payable otherwise than by withholding or
deduction from amounts payable; or

(a) auf andere Weise als durch Einbehalt
oder Abzug von zahlbaren Beträgen zu
entrichten sind; oder
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(b) are payable by reason of the Noteholder
having, or having had, some personal or
business connection with The Netherlands
or the Federal Republic of 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, The
Netherlands or the Federal Republic of
Germany; or

(b) wegen einer gegenwärtigen oder frühe-
ren persönlichen oder geschäftlichen
Beziehung des Anleihegläubigers zu den
Niederlanden oder der Bundesrepublik
Deutschland zu zahlen sind, und nicht
allein deshalb, weil Zahlungen auf die
Schuldverschreibungen aus Quellen in
den Niederlanden oder der Bundesrepu-
blik Deutschland stammen (oder für
Zwecke der Besteuerung so behandelt
werden) oder dort besichert sind; oder

(c) are withheld or deducted from a payment to
an individual or a residual entity within the
meaning of the European Council Directive
2003/48/EC and are required to be made
pursuant to the European Council Directive
2003/48/EC or any other Directive
implementing the conclusions of the ECO-
FIN Council meeting of 26-27 November
2000 on the taxation of savings income or
any law implementing or complying with, or
introduced in order to conform to, such
Directive; or

(c) aufgrund der Richtlinie des Europäischen
Rats 2003/48/EG oder jeder anderen
Richtlinie, die die Schlussfolgerungen des
Treffens des ECOFIN-Rates vom 26. - 27.
November 2000 betreffend die Besteue-
rung von Zinserträgen, umsetzt, oder
aufgrund einer gesetzlichen Vorschrift,
die diese Richtlinie umsetzt oder befolgt
oder erlassen wurde, um der Richtlinie zu
entsprechen, von Zahlungen an eine
natürliche Person oder eine sonstige Ein-
richtung im Sinne der Richtlinie des
Europäischen Rates 2003/48/EG einzube-
halten oder abzuziehen sind; oder

(d) 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, if later, is duly
provided for and notice thereof is published
in accordance with § 13; or

(d) aufgrund einer Rechtsänderung zu zahlen
sind, welche später als 30 Tage nach
Fälligkeit der betreffenden Zahlung von
Kapital oder Zinsen oder, wenn dies
später erfolgt, ordnungsgemäßer Bereit-
stellung aller fälligen Beträge und einer
diesbezüglichen Bekanntmachung gemäß
§ 13 wirksam wird; oder

(e) are deducted or withheld by a Paying Agent
from a payment if the payment could have
been made by another Paying Agent without
such deduction or withholding.

(e) von einer Zahlstelle abgezogen oder
einbehalten werden, wenn eine andere
Zahlstelle die Zahlung ohne einen solchen
Abzug oder Einbehalt hätte leisten
können.

§ 10 § 10

(Presentation Period, Prescription) (Vorlegungsfrist, Verjährung)

The period for presentation of the Notes will be
reduced to 10 years. The period of limitation for all
claims (including claims for interest payment and
repayment, if any) under the Notes presented during
the period for presentation will be two years calcu-
lated from the expiration of the relevant presentation
period.

Die Vorlegungsfrist der Schuldverschreibungen
wird auf zehn Jahre reduziert. Die Verjährungsfrist
für alle Ansprüche (inklusive Ansprüche auf Zins-
zahlungen und gegebenenfalls Rückzahlung) aus
den Schuldverschreibungen, die innerhalb der
Vorlegungsfrist zur Zahlung vorgelegt wurden,
beträgt zwei Jahre von dem Ende der
betreffenden Vorlegungsfrist an.

§ 11 § 11

(Paying and Calculation Agent) (Zahlstellen und Berechnungsstelle)

(1) Appointment. (1) Bestellung.

The Issuer has appointed Citibank, N.A., London
Branch as principal paying agent with respect to the
Notes (the “Principal Paying Agent” and, together
with any additional paying agent appointed by the
Issuer in accordance with § 11(2), the “Paying

Agents”).

Die Emittentin hat Citibank, N.A., London Branch
als Hauptzahlstelle in Bezug auf die Schuldver-
schreibungen (die „Hauptzahlstelle“ und
gemeinsam mit jeder etwaigen von der Emittentin
nach § 11(2) bestellten zusätzlichen Zahlstelle, die
„Zahlstellen“) bestellt.
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The Issuer has appointed Citibank, N.A., London
Branch as calculation agent with respect to the Notes
(the “Calculation Agent” and, together with the
Paying Agents, the “Agents”).

Die Emittentin hat Citibank, N.A., London Branch
als Berechnungsstelle in Bezug auf die
Schuldverschreibungen (die „Berechnungsstelle“
und, gemeinsam mit den Zahlstellen, die
„Verwaltungsstellen“) bestellt.

The addresses of the specified offices of the Agents
are:

Die Geschäftsräume der Verwaltungsstellen
befinden sich unter den folgenden Adressen:

Principal Paying Agent: Hauptzahlstelle:
Citibank, N.A., London Branch Citibank, N.A., London Branch
Citigroup Centre Citigroup Centre
Canada Square, Canary Wharf Canada Square, Canary Wharf
London E14 5LB London E14 5LB
United Kingdom Vereinigtes Königreich

Calculation Agent: Berechnungsstelle:
Citibank, N.A., London Branch Citibank, N.A., London Branch
Citigroup Centre Citigroup Centre
Canada Square, Canary Wharf Canada Square, Canary Wharf
London E14 5LB London E14 5LB
United Kingdom Vereinigtes Königreich

(2) Variation or Termination of Appointment. (2) Änderung oder Beendigung der Bestellung.

The Issuer reserves the right at any time to vary or
terminate the appointment of any Paying Agent and
to appoint successor or additional Paying Agents.
Notice of any change in the Paying Agents or in the
specified office of any Paying Agent will promptly be
given to the Noteholders pursuant to § 13.

Die Emittentin behält sich das Recht vor, jederzeit
die Benennung einer Zahlstelle zu verändern oder
zu beenden und Nachfolger bzw. zusätzliche Zahl-
stellen zu ernennen. Den Anleihegläubigern wer-
den Änderungen in Bezug auf die Zahlstellen,
deren angegebenen Geschäftsstellen umgehend
gemäß § 13 bekannt gemacht.

(3) Status of the Agents. (3) Status der beauftragten Stellen.

The Paying Agents and the Calculation Agent act
solely as agents of the Issuer and do not assume any
obligations towards or relationship of contract,
agency or trust for or with any of the Noteholders.

Die Zahlstellen und die Berechnungsstelle handeln
ausschließlich als Vertreter der Emittentin und
übernehmen keine Verpflichtungen gegenüber den
Anleihegläubigern; es wird kein Vertrags-,
Auftrags- oder Treuhandverhältnis zwischen ihnen
und den Anleihegläubigern begründet.

§ 12 § 12

(Further Issues) (Weitere Emissionen)

The Issuer may from time to time, without the con-
sent of the Noteholders, create and issue further
Notes having the same terms and conditions as the
Notes in all respects (except for the first payment of
interest) so as to form a single series with the Notes.

Die Emittentin kann ohne Zustimmung der
Anleihegläubiger weitere Schuldverschreibungen
begeben, die in jeder Hinsicht (mit Ausnahme der
ersten Zinszahlung) die gleichen Bedingungen wie
die Schuldverschreibungen haben und die zusam-
men mit den Schuldverschreibungen eine einzige
Anleihe bilden.

§ 13 § 13

(Notices) (Bekanntmachungen)

(1) Notices Published on www.bourse.lu. (1) Bekanntmachungen auf www.bourse.lu.

All notices regarding the Notes will be published (so
long as any of the Notes is listed on the Luxembourg
Stock Exchange) on the website of the Luxembourg
Stock Exchange on www.bourse.lu. Any notice will
become effective for all purposes on the date of the
first such publication.

Alle Bekanntmachungen, die die Schuldverschrei-
bungen betreffen, werden (solange eine der
Schuldverschreibungen an der Luxemburger
Wertpapierbörse notiert ist) auf der Internet-Seite
der Luxemburger Börse unter www.bourse.lu
veröffentlicht. Für das Datum und die
Rechtswirksamkeit sämtlicher Bekanntmachungen
ist die erste Veröffentlichung maßgeblich.
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(2) Notices delivered to the Clearing System. (2) Mitteilungen, die an das Clearingsystem

weitergeleitet werden.

The Issuer will also be entitled to deliver all
notices concerning the Notes to the Clearing
System for communication by the Clearing Sys-
tem to the Noteholders. A notice will have been
deemed to have been given to Noteholders if
such notice is sent to the Clearing Systems for
publication to Noteholders.

Die Emittentin ist ferner berechtigt, alle die
Schuldverschreibungen betreffenden
Mitteilungen an das Clearingsystem zur Wei-
terleitung an die Anleihegläubiger zu
übermitteln. Eine Nachricht gilt als an die
Anleihegläubiger übermittelt, wenn sie an die
Clearingsysteme zur Veröffentlichung für die
Anleihegläubiger gesendet wurde.

§ 14 § 14

(Substitution) (Ersetzung)

(1) Substitution. (1) Ersetzung.

The Issuer may at any time, without the consent of
the Noteholders, substitute for itself any majority-
owned subsidiary of the Guarantor whose primary
purpose is to raise financing for the Guarantor and
other group entities as new debtor (the “New

Debtor”) in respect of all obligations arising under or
in connection with the Notes, with the effect of
releasing the Issuer of all such obligations, if:

Die Emittentin ist jederzeit berechtigt, ohne Zu-
stimmung der Anleihegläubiger eine
Tochtergesellschaft im Mehrheitsbesitz der
Garantin, deren vorrangiger Zweck die
Beschaffung von Kapital für die Garantin und
andere Konzerngesellschaften ist, als neue
Anleiheschuldnerin für alle sich aus oder im
Zusammenhang mit den Schuldverschreibungen
ergebenden Verpflichtungen mit Schuld
befreiender Wirkung für die Emittentin an die
Stelle der Emittentin zu setzen (die „Neue

Anleiheschuldnerin“), sofern:

(a) the Issuer is not in default in respect of any
amount payable under any of the Notes;

(a) die Emittentin nicht mit irgendwelchen
auf die Schuldverschreibungen zahlbaren
Beträgen in Verzug ist;

(b) the New Debtor assumes all obligations of
the Issuer in respect of the Notes;

(b) die Neue Anleiheschuldnerin alle Ver-
pflichtungen der Emittentin in Bezug auf
die Schuldverschreibungen übernimmt;

(c) the New Debtor and the Issuer have
obtained all authorizations and approvals
necessary for the substitution and the
fulfillment of the obligations under or in
connection with the Notes;

(c) die Neue Anleiheschuldnerin und die
Emittentin sämtliche für die Schuldner-
ersetzung und die Erfüllung der Ver-
pflichtungen aus oder im Zusammenhang
mit den Schuldverschreibungen
erforderlichen Genehmigungen und Zu-
stimmungen erhalten hat;

(d) the New Debtor has obtained all necessary
governmental authorizations and may trans-
fer to the Paying Agent in the currency
required hereunder and without being obli-
gated to deduct or withhold any taxes or
other duties of whatever nature imposed,
levied or deducted by the country (or coun-
tries) in which the New Debtor has its domi-
cile or tax residence all amounts required for
the performance of the payment obligations
arising from or in connection with the Notes;

(d) die Neue Anleiheschuldnerin alle behördli-
chen Genehmigungen erhalten hat und
berechtigt ist, an die Zahlstelle die zur
Erfüllung der Zahlungsverpflichtungen auf
die Schuldverschreibungen zu zahlenden
Beträge in der hierin festgelegten
Währung zu zahlen, und zwar ohne Abzug
oder Einbehalt von Steuern oder sons-
tigen Abgaben jedweder Art, die von dem
Land (oder den Ländern), in dem (in
denen) die Neue Anleiheschuldnerin ihren
Sitz oder Steuersitz hat, auferlegt, erho-
ben oder eingezogen werden;

(e) the New Debtor has agreed to indemnify the
Noteholders against such taxes, duties or
governmental charges as may be imposed
on the Noteholders in connection with the
substitution;

(e) die Neue Anleiheschuldnerin sich ver-
pflichtet hat, die Anleihegläubiger
hinsichtlich solcher Steuern, Abgaben
oder behördlicher Gebühren freizustellen,
die den Anleihegläubigern bezüglich der
Ersetzung auferlegt werden;
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(f) each stock exchange on which the Notes
are listed shall have confirmed that, follow-
ing the proposed substitution of the New
Debtor, such Notes will continue to be listed
on such stock exchange; and

(f) jede Wertpapierbörse, an der die Schuld-
verschreibungen zugelassen sind,
bestätigt hat, dass nach der vorgesehen-
en Ersetzung durch die Neue Anleihe-
schuldnerin diese Schuldverschreibungen
weiterhin an dieser Wertpapierbörse
zugelassen sind; und

(g) no event would occur as a result of the
substitution that would give rise to the right
of the New Debtor to call the Notes for
redemption pursuant to § 7(4).

(g) aufgrund der Ersetzung kein Ereignis ein-
treten würde, welches die Neue Anleihe-
schuldnerin dazu berechtigen würde, die
Schuldverschreibungen gemäß § 7(4) zu
kündigen und zurückzuzahlen.

(2) References. (2) Bezugnahmen.

In the event of a substitution pursuant to sub-
section (1), any reference in these Terms and Con-
ditions to the Issuer will be a reference to the New
Debtor and any reference to the Netherlands will be a
reference to the New Debtor’s country (countries) of
domicile for tax purposes.

Im Fall einer Schuldnerersetzung gemäß Absatz
(1) gilt jede Bezugnahme in diesen Anleihebe-
dingungen auf die Emittentin als eine solche auf
die Neue Anleiheschuldnerin und jede
Bezugnahme auf die Niederlande als eine solche
auf den Staat (die Staaten), in welchem die Neue
Anleiheschuldnerin steuerlich ansässig ist.

(3) Notice and Effectiveness of Substitution. (3) Bekanntmachung und Wirksamwerden der

Ersetzung.

Notice of any substitution of the Issuer will be given
by publication in accordance with § 13. Upon such
publication, the substitution will become effective,
and the Issuer and in the event of a repeated applica-
tion of this § 14, any previous New Debtor will be
discharged from any and all obligations under the
Notes.

Die Ersetzung der Emittentin ist gemäß § 13
bekannt zu machen. Mit der Bekanntmachung der
Ersetzung wird die Ersetzung wirksam und die
Emittentin und, im Falle einer wiederholten
Anwendung dieses § 14, jede frühere Neue Anlei-
heschuldnerin von ihren sämtlichen Verbind-
lichkeiten aus den Schuldverschreibungen frei.

§ 15 § 15

(Enforcement) (Durchsetzung)

(1) If the Issuer fails to pay any interest or principal
on the Notes when due, each Noteholder may
institute legal proceedings to enforce payment of
the amounts due or file an application for the
institution of insolvency proceedings for the
assets of the Issuer.

(1) Falls die Emittentin Zinsen oder Kapital auf die
Schuldverschreibungen bei Fälligkeit nicht
oder nicht rechtzeitig zahlt, ist jeder
Anleihegläubiger berechtigt, rechtliche
Schritte zur Durchsetzung der fälligen Beträge
einzuleiten oder einen Antrag auf Eröffnung
eines Insolvenzverfahrens über das Vermögen
der Emittentin zu stellen.

(2) Any Noteholder may, by written notice
addressed to the Issuer and the Principal Paying
Agent, declare its Notes due and payable,
whereupon such Notes shall become immedi-
ately due and payable at their Principal Amount
plus any interest accrued on such Notes to but
excluding the date of redemption but yet unpaid
and, for the avoidance of doubt, any Arrears of
Interest due to be paid pursuant to § 6(3) without
further action or formality, if an order is made for
the winding up, dissolution or liquidation of the
Issuer (other than for the purposes of or pursuant
to an amalgamation, reorganisation or restructur-
ing whilst solvent, where the continuing entity
assumes substantially all of the assets and
obligations of the Issuer).

(2) Jeder Anleihegläubiger ist berechtigt, seine
Schuldverschreibungen durch schriftliche
Mitteilung gegenüber der Emittentin und der
Hauptzahlstelle zur Rückzahlung fällig zu stel-
len, woraufhin diese Schuldverschreibungen
sofort zum Nennbetrag zuzüglich der bis zum
Tag der Rückzahlung in Bezug auf die Schuld-
verschreibungen aufgelaufenen, aber noch
nicht bezahlten Zinsen sowie, zur Klarstellung,
sämtlicher gemäß § 6(3) zur Nachzahlung
fälligen Aufgeschobenen Zinszahlungen ohne
weitere Handlungen oder Formalitäten fällig
werden, falls eine Anordnung zur Abwicklung,
Auflösung oder Liquidation der Emittentin
ergeht (sofern dies nicht für die Zwecke oder
als Folge eines Zusammenschlusses, einer
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Umstrukturierung oder Sanierung geschieht,
bei dem bzw. bei der die Emittentin noch
zahlungsfähig ist und bei dem bzw. bei der die
fortführende Gesellschaft im Wesentlichen
alle Vermögenswerte und Verpflichtungen der
Emittentin übernimmt).

(3) There is no cross default under the Notes. (3) Die Schuldverschreibungen sehen keinen
Drittverzug vor.

§ 16 § 16

(Amendments to the Terms and Conditions by

resolution of the Noteholders; Joint

Representative)

(Änderung der Anleihebedingungen durch

Beschluss der Anleihegläubiger; Gemeinsamer

Vertreter)

(1) The Issuer may amend the Terms and Conditions
with the consent of a majority resolution of the
Noteholders pursuant to §§ 5 et seq. of the German
Act on Issues of Debt Securities (Gesetz über
Schuldverschreibungen aus Gesamtemissionen)
(Schuldverschreibungsgesetz - SchVG), as amended
from time to time (the “SchVG”). In particular, the
Noteholders may consent to amendments which
materially change the substance of the Terms and
Conditions, including such measures as provided for
under § 5(3) of the SchVG, but excluding a
substitution of the Issuer, which is exclusively
subject to the provisions in § 12, by resolutions
passed by such majority of the votes of the
Noteholders as stated under § 14(2) below. A duly
passed majority resolution will be binding upon all
Noteholders.

(1) Die Emittentin kann die Anleihebedingungen
mit Zustimmung aufgrund Mehrheitsbe-
schlusses der Anleihegläubiger nach Maßgabe
der §§ 5 ff. des Gesetzes über
Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz - SchVG) in seiner
jeweiligen gültigen Fassung (das „SchVG“)
ändern. Die Anleihegläubiger können
insbesondere einer Änderung wesentlicher
Inhalte der Anleihebedingungen, einschließlich
der in § 5 Absatz 3 SchVG vorgesehenen
Maßnahmen mit Ausnahme der Ersetzung der
Emittentin, die in § 12 abschließend geregelt
ist, mit den in dem nachstehenden § 14(2)
genannten Mehrheiten zustimmen. Ein
ordnungsgemäß gefasster Mehrheitsbeschluss
ist für alle Anleihegläubiger verbindlich.

(2) Except as provided by the following sentence
and provided that the quorum requirements are
being met, the Noteholders may pass resolutions
by simple majority of the voting rights participat-
ing in the vote. Resolutions which materially
change the substance of the Terms and Con-
ditions, in particular in the cases of § 5(3) num-
bers 1 through 9 of the SchVG, may only be
passed by a majority of at least 75 per cent. of
the voting rights participating in the vote (a
“Qualified Majority”). The voting right is sus-
pended as long as any Notes are attributable to
the Issuer or any of its affiliates (within the mean-
ing of § 271(2) of the German Commercial Code
(Handelsgesetzbuch)) or are being held for the
account of the Issuer or any of its affiliates.

(2) Vorbehaltlich des nachstehenden Satzes und
der Erreichung der erforderlichen
Beschlussfähigkeit, beschließen die
Anleihegläubiger mit der einfachen Mehrheit
der an der Abstimmung teilnehmenden
Stimmrechte. Beschlüsse, durch welche der
wesentliche Inhalt der Anleihebedingungen,
insbesondere in den Fällen des § 5 Absatz 3
Nummer 1 bis 9 SchVG, geändert wird, be-
dürfen zu ihrer Wirksamkeit einer Mehrheit
von mindestens 75 % der an der Abstimmung
teilnehmenden Stimmrechte (eine „Qua-

lifizierte Mehrheit“). Das Stimmrecht ruht,
solange die Schuldverschreibungen der Emit-
tentin oder einem mit ihr verbundenen
Unternehmen (§ 271 Absatz 2 HGB) zustehen
oder für Rechnung der Emittentin oder eines
mit ihr verbundenen Unternehmens gehalten
werden.

(3) Resolutions of the Noteholders will be made
either in a Noteholders’ meeting in accordance
with § 14(3)(a) or by means of a vote without a
meeting (Abstimmung ohne Versammlung) in
accordance with § 14(3)(b), in either case con-
vened by the Issuer or a joint representative, if
any. Pursuant to § 9(1) sentence 2 of the SchVG,
Noteholders holding Notes in the total amount of
5 per cent. of the outstanding principal amount of
the Notes may in writing request to convene a
Noteholders’ meeting or vote without a meeting

(3) Beschlüsse der Anleihegläubiger werden
entweder in einer Gläubigerversammlung
nach § 14(3)(a) oder im Wege der
Abstimmung ohne Versammlung nach
§ 14(3)(b) getroffen, die von der Emittentin
oder einem gemeinsamen Vertreter einbe-
rufen wird. Gemäß § 9 Absatz 1 S. 2 SchVG
können Anleihegläubiger, deren Schuldvers-
chreibungen zusammen 5 % des jeweils aus-
stehenden Gesamtnennbetrags der
Schuldverschreibungen erreichen, schriftlich
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for any of the reasons permitted pursuant to
§ 9(1) sentence 2 of the SchVG.

die Durchführung einer Anleihegläu-
bigerversammlung oder Abstimmung ohne
Versammlung mit einer gemäß § 9 Absatz 1
S. 2 SchVG zulässigen Begründung verlangen.

(a) Resolutions of the Noteholders in a Note-
holders’ meeting will be made in accordance
with § 9 et seq. of the SchVG. The conven-
ing notice of a Noteholders’ meeting will
provide the further details relating to the
resolutions and the voting procedure. The
subject matter of the vote as well as the
proposed resolutions will be notified to the
Noteholders in the agenda of the meeting.
The attendance at the Noteholders’ meeting
or the exercise of voting rights requires a
registration of the Noteholders prior to the
meeting.

(a) Beschlüsse der Anleihegläubiger im
Rahmen einer Gläubigerversammlung
werden nach §§ 9 ff. SchVG getroffen.
Die Einberufung der Gläubigerver-
sammlung regelt die weiteren
Einzelheiten der Beschlussfassung und
der Abstimmung. Mit der Einberufung der
Gläubigerversammlung werden in der
Tagesordnung die Beschlussgegenstände
sowie die Vorschläge zur Be-
schlussfassung den Anleihegläubigern
bekannt gegeben. Für die Teilnahme an
der Gläubigerversammlung oder die
Ausübung der Stimmrechte ist eine
Anmeldung der Anleihegläubiger vor der
Versammlung erforderlich.

(b) Resolutions of the Noteholders by means of
a voting not requiring a physical meeting
(Abstimmung ohne Versammlung) will be
made in accordance with § 18 of the SchVG.
The request for voting as submitted by the
chairman (Abstimmungsleiter) will provide
the further details relating to the resolutions
and the voting procedure. The subject mat-
ter of the vote as well as the proposed reso-
lutions will be notified to Noteholders
together with the request for voting.

(b) Beschlüsse der Anleihegläubiger im
Wege der Abstimmung ohne Versamm-
lung werden nach § 18 SchVG getroffen.
Die Aufforderung zur Stimmabgabe durch
den Abstimmungsleiter regelt die wei-
teren Einzelheiten der Beschlussfassung
und der Abstimmung. Mit der Aufforde-
rung zur Stimmabgabe werden die Be-
schlussgegenstände sowie die
Vorschläge zur Beschlussfassung den
Anleihegläubigern bekannt gegeben.

(4) The exercise of voting rights is subject to the
registration of the Noteholders. The registration
must be received at the address stated in the
request for voting no later than the third day
preceding the beginning of the voting period. As
part of the registration, Noteholders must
demonstrate their eligibility to participate in the
vote by means of a special confirmation of its
custodian bank hereof in text form and by sub-
mission of a blocking instruction by the custodian
bank stating that the relevant Notes are not
transferable from and including the day such
registration has been sent until and including the
day the voting period ends.

(4) Die Stimmrechtsausübung ist von einer
vorherigen Anmeldung der Anleihegläubiger
abhängig. Die Anmeldung muss bis zum drit-
ten Tag vor dem Beginn des Abstimmungs-
zeitraums unter der in der Aufforderung zur
Stimmabgabe angegebenen Anschrift zuge-
hen. Zusammen mit der Anmeldung müssen
Anleihegläubiger den Nachweis ihrer
Berechtigung zur Teilnahme an der
Abstimmung durch eine besondere
Bescheinigung seiner Depotbank in Textform
und die Vorlage eines Sperrvermerks der
Depotbank erbringen, aus dem hervorgeht,
dass die relevanten Schuldverschreibungen
für den Zeitraum vom Tag der Absendung der
Anmeldung (einschließlich) bis dem Ende des
Abstimmungszeitraums (einschließlich) nicht
übertragen werden können.

(5) If it is ascertained that no quorum exists for the
vote without meeting pursuant to § 14(3)(b), the
chairman (Abstimmungsleiter) may convene a
meeting, which shall be deemed to be a second
meeting within the meaning of § 15(3) sentence
3 of the SchVG. Attendance at the second meet-
ing and exercise of voting rights is subject to the
registration of the Noteholders. The registration

(5) Wird die Beschlussfähigkeit bei der
Abstimmung ohne Versammlung nach
§ 14(3)(b) nicht festgestellt, kann der
Abstimmungsleiter eine
Gläubigerversammlung einberufen, welche als
zweite Gläubigerversammlung im Sinne des
§ 15(3) Satz 3 SchVG gilt. Die Teilnahme an
der zweiten Gläubigerversammlung und die
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must be received at the address stated in the
convening notice no later than the third day
preceding the second Noteholders’ meeting.
Noteholders must demonstrate their eligibility to
participate in the vote by means of a special con-
firmation of its custodian bank hereof in text
form and by submission of a blocking instruction
by the custodian bank stating that the relevant
Notes are not transferable from and including the
day such registration has been sent until and
including the stated end of the meeting.

Stimmrechtsausübung sind von einer
vorherigen Anmeldung der Anleihegläubiger
abhängig. Die Anmeldung muss bis zum drit-
ten Tag vor der zweiten
Gläubigerversammlung unter der in der
Einberufung angegebenen Anschrift zugehen.
Zusammen mit der Anmeldung müssen
Anleihegläubiger den Nachweis ihrer
Berechtigung zur Teilnahme an der
Abstimmung durch eine besondere
Bescheinigung seiner Depotbank in Textform
und die Vorlage eines Sperrvermerks der
Depotbank erbringen, aus dem hervorgeht,
dass die relevanten Schuldverschreibungen
für den Zeitraum vom Tag der Absendung der
Anmeldung (einschließlich) bis zum
angegebenen Ende der Versammlung
(einschließlich) nicht übertragen werden
können.

(6) The Noteholders may by majority resolution pro-
vide for the appointment or dismissal of a joint
representative, the duties and responsibilities
and the powers of such joint representative, the
transfer of the rights of the Noteholders to the
joint representative and a limitation of liability of
the joint representative. Appointment of a joint
representative may only be passed by a Qualified
Majority if such joint representative is to be
authorised to consent to a material change in the
substance of the Terms and Conditions in
accordance with § 14(1) hereof,

(6) Die Anleihegläubiger können durch
Mehrheitsbeschluss die Bestellung und
Abberufung eines gemeinsamen Vertreters,
die Aufgaben und Befugnisse des gemeinsa-
men Vertreters, die Übertragung von Rechten
der Anleihegläubiger auf den gemeinsamen
Vertreter und eine Beschränkung der Haftung
des gemeinsamen Vertreters bestimmen. Die
Bestellung eines gemeinsamen Vertreters
bedarf einer Qualifizierten Mehrheit, wenn er
ermächtigt wird, wesentlichen Änderungen
der Anleihebedingungen gemäß § 14(1) zuzu-
stimmen.

(7) Any notices concerning this § 14 will be made in
accordance with § 5 et seq. of the SchVG and
§ 13.

(7) Bekanntmachungen betreffend diesen § 14
erfolgen gemäß den §§ 5ff. SchVG sowie
nach § 13.

§ 17 § 17

(Final Provisions) (Schlussbestimmungen)

(1) Applicable Law. (1) Anzuwendendes Recht.

The Notes are governed by, and construed in accord-
ance with, the laws of the Federal Republic of Ger-
many.

Form und Inhalt der Schuldverschreibungen be-
stimmen sich nach dem Recht der Bundesrepublik
Deutschland.

(2) Place of Jurisdiction. (2) Gerichtsstand.

To the extent legally permissible, exclusive place of
jurisdiction for all proceedings arising from matters
provided for in these Terms and Conditions will be
Frankfurt am Main, Federal Republic of Germany. The
Issuer irrevocably waives any objection which it might
now or hereafter have to the courts of Frankfurt am
Main being nominated as the forum to hear and
determine any proceedings and to settle any dis-
putes, and agrees not to claim that any of those
courts is not a convenient or appropriate forum.

Ausschließlicher Gerichtsstand für alle
Rechtsstreitigkeiten aus den in diesen Anleihebe-
dingungen geregelten Angelegenheiten ist, soweit
gesetzlich zulässig, Frankfurt am Main, Bundesre-
publik Deutschland. Die Emittentin verzichtet
unwiderruflich darauf, gegenwärtig oder zukünftig
gegen die Gerichte in Frankfurt am Main als Forum
für Rechtsstreitigkeiten Einwände zu erheben, und
versichert, keines der Gerichte in Frankfurt am
Main als ungelegenes oder unangemessenes
Forum zu bezeichnen.

The local court (Amtsgericht) of Frankfurt will have
jurisdiction for all judgments pursuant to § 9(2),
§ 13(3) and § 18(2) SchVG in accordance with § 9(3)
SchVG. The regional court (Landgericht) of Frankfurt

Für Entscheidungen gemäß § 9 Absatz 2, § 13
Absatz 3 und § 18 Absatz 2 SchVG ist gemäß § 9
Absatz 3 SchVG das Amtsgericht Frankfurt am
Main zuständig. Für Entscheidungen über die
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am Main will have exclusive jurisdiction for all judg-
ments over contested resolutions by Noteholders in
accordance with § 20(3) SchVG.

Anfechtung von Beschlüssen der Anleihegläubiger
ist gemäß § 20 Absatz 3 SchVG das Landgericht
Frankfurt am Main ausschließlich zuständig.

(3) Place of Performance. (3) Erfüllungsort.

Place of performance will be Frankfurt am Main,
Federal Republic of Germany.

Erfüllungsort ist Frankfurt am Main, Bundesrepu-
blik Deutschland.

(4) Enforcement of Rights. (4) Geltendmachung von Rechten.

Any Noteholder may in any proceedings against the
Issuer or to which the Noteholder and the Issuer are
parties protect and enforce in his own name his rights
arising under his Notes on the basis of:

Jeder Anleihegläubiger ist berechtigt, in jedem
Rechtsstreit gegen die Emittentin oder in jedem
Rechtsstreit, in dem der Anleihegläubiger und die
Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen gel-
tend zu machen gegen Vorlage:

(a) a certificate issued by his Custodian (A) stat-
ing the full name and address of the Note-
holder, (B) specifying an aggregate Principal
Amount of Notes credited on the date of
such statement to such Noteholder’s secu-
rities account(s) maintained with his Cus-
todian and (C) confirming that his Custodian
has given a written notice to the Clearing
System and the Principal Paying Agent con-
taining the information specified in (A) and
(B) and bearing acknowledgements of the
Clearing System and the relevant account
holder in the Clearing System and

(a) einer Bescheinigung der Depotbank, die
(A) den vollen Namen und die volle An-
schrift des Anleihegläubigers bezeichnet,
(B) den gesamten Nennbetrag von
Schuldverschreibungen angibt, die am
Ausstellungstag dieser Bescheinigung
den bei dieser Depotbank bestehenden
Depots dieses Anleihegläubigers gutge-
schrieben sind und (C) bestätigt, dass die
Depotbank dem Clearingsystem und der
Hauptzahlstelle eine schriftliche Mittei-
lung gemacht hat, die die Angaben
gemäß (A) und (B) enthält und
Bestätigungsvermerke des Clear-
ingsystems sowie des betroffenen Kon-
toinhabers bei dem Clearingsystem trägt
sowie

(b) a copy of the Global Notes relating to the
Notes, certified as being true copies by a
duly authorised officer of the Clearing Sys-
tem or the Principal Paying Agent; or

(b) einer von einem Vertretungsberechtigten
des Clearingsystems oder der Hauptzahl-
stelle beglaubigten Ablichtung der
Globalurkunden; oder

(c) any other means of evidence permitted in
legal proceedings in the country of enforce-
ment.

(c) eines anderen, in Rechtsstreitigkeiten in
dem Land der Geltendmachung zulässi-
gen Beweismittels.

“Custodian” means any bank or other financial
institution with which the Noteholder maintains a
securities account in respect of any Notes and having
an account maintained with the Clearing System,
including the Clearing System.

„Depotbank“ bezeichnet ein Bank- oder sonstiges
Finanzinstitut, bei dem der Anleihegläubiger
Schuldverschreibungen im Depot verwahren lässt
und das ein Konto bei dem Clearingsystem hat,
einschließlich des Clearingsystems.

§ 18

(Language)

§ 18

(Sprache)

These Terms and Conditions are written in the Ger-
man language and provided with an English language
translation. The German text will be the only legally
binding version. The English language translation is
provided for convenience only.

Diese Anleihebedingungen sind in deutscher
Sprache abgefasst und mit einer Übersetzung in
die englische Sprache versehen. Der deutsche
Wortlaut ist allein rechtsverbindlich. Die englische
Übersetzung dient nur zur Information.

Restrictions regarding the Redemption and

Repurchase of the Notes

Beschränkungen bezüglich der Rückzahlung

und des Rückkaufs der Schuldverschreibungen.

The following paragraphs in italics do not form part of
the Terms and Conditions.

Der folgende Absatz in Kursivschrift ist nicht Be-
standteil der Anleihebedingungen.
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The Issuer intends (without thereby assuming a legal
or contractual obligation) that it will redeem or
repurchase the Notes only to the extent they are
replaced with instruments with equivalent S&P equity
credit. Such replacement would be provided during
the 360-day period prior to the date of such
redemption or repurchase. The net proceeds received
by the Issuer, the Guarantor or subsidiary of the
Guarantor from the sale to third party purchasers of
securities which are assigned an S&P equity credit
that is at least equal to the initial equity credit of the
Notes will count as replacement.

Die Emittentin beabsichtigt (ohne dadurch eine
Rechtspflicht zu übernehmen) die Schuldverschrei-
bungen nur zurückzuzahlen oder zurückzukaufen,
soweit sie durch Instrumente mit gleichwertiger
S&P Eigenkapitalanrechnung ersetzt werden. Ein
solcher Ersatz würde innerhalb von 360 Tagen vor
dem Tag der Rückzahlung oder des Rückkaufs
geschaffen werden. Als Ersatz gelten die Net-
toerlöse, die die Emittentin, die Garantin oder eine
Tochtergesellschaft der Garantin aus dem Verkauf
an Dritte von Wertpapieren erhält, die eine S&P
Eigenkapitalanrechnung haben, die mindestens so
hoch ist wie die ursprüngliche S&P Eigenkapital-
anrechnung der Schuldverschreibungen.

The following exceptions apply as to the Issuer’s
replacement intention. The Notes are not required to
be replaced:

Es gelten jedoch folgende Ausnahmen in Bezug
auf die Absicht der Emittentin. Es muss nicht für
Ersatz gesorgt werden:

(i) if the rating assigned by S&P to the Issuer or
the Guarantor is at least A- and the Issuer or
the Guarantor (as applicable) is comfortable
that such rating would not fall below this
level as a result of such redemption or
repurchase, or

(i) wenn das der Emittentin oder der
Garantin durch S&P erteilte Rating min-
destens A- beträgt und die Emittentin
oder die Garantin (je nach Fall) sich sicher
ist, dass ein solches Rating infolge der
Rückzahlung oder des Rückkaufs nicht
unter diesen Wert fallen würde oder

(ii) in the case of repurchase of less than
(x) 10 per cent of the aggregate principal
amount of the Notes originally issued in any
period of 12 consecutive months or
(y) 25 per cent of the aggregate principal
amount of the Notes originally issued in any
period of 10 consecutive years is
repurchased, or

(ii) im Fall eines Rückkaufs von Schuldver-
schreibungen in Höhe von weniger als (x)
10 % des ursprünglich ausgegebenen
Gesamtnennbetrags der Schuldverschrei-
bungen während einer Frist von 12
aufeinander folgenden Monaten oder (y)
25 % des ursprünglich ausgegebenen
Gesamtnennbetrags der Schuldverschrei-
bungen während einer Frist von 10
aufeinander folgenden Jahren oder

(iii) if the Notes are redeemed pursuant to a
Rating Event (to the extent it is triggered by
a change of methodology at S&P), an
Accounting Event, a Tax Deductibility Event
or a Gross-Up Event, or

(iii) im Fall der Rückzahlung der Schuld-
verschreibungen gemäß einem Ratinger-
eignis (sofern es durch eine Änderung von
S&P Methodologie verursacht wurde),
einem Rechnungslegungsereignis, einem
Steuerereignis oder einem Gross-Up
Ereignis erfolgt oder

(iv) if the Notes are not assigned an “equity
credit” (or such similar nomenclature then
used by S&P at the time of such redemption
or repurchase), or

(iv) wenn die Schuldverschreibungen keine
Eigenkapitalanrechung (oder eine solche
von S&P zum Zeitpunkt der Rückzahlung
oder des Rückkaufs dann verwendete
gleichartige Klassifikation) aufweisen oder

(v) if such redemption or repurchase occurs on
or after September 4, 2038.

(v) wenn die Rückzahlung oder der Rückkauf
am oder nach dem 4. September 2038
erfolgt.
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TERMS AND CONDITIONS OF THE NC10 NOTES

Terms and Conditions Anleihebedingungen

These Terms and Conditions are written in the
German language and provided with an English lan-
guage translation. The German text will be the only
legally binding version. The English language trans-
lation is provided for convenience only.

Diese Anleihebedingungen sind in deutscher
Sprache abgefasst und mit einer Übersetzung in
die englische Sprache versehen. Der deutsche
Wortlaut ist allein rechtsverbindlich. Die englische
Übersetzung dient nur zur Information.

§ 1 § 1

(Form and Denomination) (Verbriefung und Nennbetrag)

(1) Currency, Denomination and Form. (1) Währung, Nennbetrag und Form.

Volkswagen International Finance N.V. (the “Issuer”)
issues undated unsecured subordinated notes with a
first call date after 10 years in an aggregate principal
amount of EUR 750,000,000 (the “Notes”). The
Notes are guaranteed on a subordinated basis by
Volkswagen Aktiengesellschaft (the “Guarantor”)
and have a denomination of EUR 1,000 each (the
“Principal Amount”).

Volkswagen International Finance N.V. (die
„Emittentin“) begibt unbesicherte nachrangige
Schuldverschreibungen ohne feste Laufzeit
kündbar nach 10 Jahren im Gesamtnennbetrag
von EUR 750.000.000 (die „Schuldverschrei-

bungen“). Die Schuldverschreibungen werden
von der Volkswagen Aktiengesellschaft auf nach-
rangiger Basis garantiert (die „Garantin“) und
haben einen Nennbetrag von je EUR 1.000 (der
„Nennbetrag“).

(2) Global Notes and Exchange. (2) Globalurkunden und Austausch.

The Notes will initially be represented by one tempo-
rary global bearer note (the “Temporary Global

Note”) without coupons which will be deposited with
a common depositary for Clearstream Banking,
société anonyme, Luxembourg and Euroclear Bank
SA/NV (together hereinafter referred to as the
“Clearing System”) on or around the date of issue
of the Notes. The Temporary Global Note will be
exchangeable for a permanent global bearer note (the
“Permanent Global Note” and, together with the
Temporary Global Note, the “Global Notes”) without
coupons not earlier than 40 and not later than 180
days after the date of issue of the Notes upon certifi-
cation as to non-U.S. beneficial ownership in the
Notes in accordance with the rules and operating
procedures of the Clearing System. Payments on the
Temporary Global Note will only be made against
presentation of such certification. No definitive notes
or interest coupons will be issued.

Die Schuldverschreibungen werden zunächst von
einer vorläufigen Globalurkunde (die „Vorläufige

Globalurkunde“) ohne Zinsscheine verbrieft
welche am oder um den Tag der Begebung der
Schuldverschreibungen bei einer gemeinsamen
Verwahrstelle für Clearstream Banking, société
anonyme, Luxemburg und Euroclear Bank SA/NV
(beide gemeinsam nachstehend als „Clea-

ringsystem“ bezeichnet) hinterlegt wird. Die
Vorläufige Globalurkunde wird nicht vor Ablauf von
40 und spätestens nach Ablauf von 180 Tagen
nach dem Tag der Begebung der Schuldverschrei-
bungen gegen Vorlage einer Bestätigung über das
Nichtbestehen U.S.-amerikanischen wirt-
schaftlichen Eigentums (beneficial ownership) an
den Schuldverschreibungen gemäß den Regeln
und Betriebsabläufen des Clearingsystems gegen
eine endgültige Globalurkunde (die „Dauer-

Globalurkunde“ und, gemeinsam mit der
Vorläufigen Globalurkunde, die
„Globalurkunden“) ohne Zinsscheine ausge-
tauscht. Zahlungen auf die Vorläufige Global-
urkunde erfolgen nur gegen Vorlage einer solchen
Bestätigung. Einzelurkunden oder Zinsscheine
werden nicht ausgegeben.

(3) Proportional Co-ownership Interests. (3) Miteigentumsanteile.

The holders of the Notes (the “Noteholders”) are
entitled to proportional co-ownership interests or
rights in the Temporary Global Note and the Perma-
nent Global Note, which are transferable in accord-
ance with applicable law and the rules and regulations
of the Clearing System.

Den Inhabern der Schuldverschreibungen (die
„Anleihegläubiger“) stehen Miteigentumsanteile
bzw. Rechte an der Vorläufigen Globalurkunde und
der Dauer-Globalurkunde zu, die nach Maßgabe
des anwendbaren Rechts und der Regeln und
Bestimmungen des Clearingsystems übertragen
werden können.
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§ 2

(Status)

§ 2

(Status)

(1) Status of the Notes. (1) Status der Schuldverschreibungen.

The Issuer’s obligations under the Notes constitute
subordinated and unsecured obligations of the Issuer
and in the event of the winding-up, dissolution or
liquidation of the Issuer rank:

Die Schuldverschreibungen begründen nicht
besicherte, nachrangige Verbindlichkeiten der
Emittentin, die im Fall der Abwicklung, Auflösung
oder Liquidation der Emittentin:

(a) senior only to the Junior Obligations of the
Issuer,

(a) nur Nachrangigen Verbindlichkeiten der
Emittentin im Rang vorgehen,

(b) pari passu among themselves and with any
Parity Obligations of the Issuer, and

(b) untereinander und mit jeder Gleichrangi-
gen Verbindlichkeit im Rang gleich ste-
hen, und

(c) junior to all other present and future obliga-
tions of the Issuer, whether subordinated or
unsubordinated, except as otherwise pro-
vided by mandatory provisions of law or as
expressly provided for by the terms of the
relevant instrument.

(c) allen anderen bestehenden und zukünfti-
gen Verbindlichkeiten der Emittentin, ob
nachrangig oder nicht nachrangig, im
Rang nachgehen, soweit zwingende
gesetzliche Vorschriften nichts anderes
vorschreiben bzw. die Bedingungen des
betreffenden Instruments ausdrücklich
etwas anderes vorsehen.

“Junior Obligations of the Issuer” means (i) the
ordinary shares of the Issuer, (ii) any present or future
share of any other class of shares of the Issuer,
(iii) any other present or future security, registered
security or other instrument of the Issuer under
which the Issuer’s obligations rank or are expressed
to rank pari passu with the ordinary shares of the
Issuer and (iv) any present or future security, regis-
tered security or other instrument which is issued by
a Subsidiary of the Issuer and guaranteed by the
Issuer or for which the Issuer has otherwise assumed
liability where the Issuer’s obligations under such
guarantee or other assumptions of liability rank or are
expressed to rank pari passu with the instruments
described under (i) and (ii).

„Nachrangige Verbindlichkeiten der Emitten-

tin“ bezeichnet (i) die Stammaktien der Emittentin,
(ii) jede gegenwärtige oder zukünftige Aktie einer
anderen Gattung von Aktien der Emittentin, (iii)
jedes andere gegenwärtige oder zukünftige Wert-
papier, Namenswertpapier oder jedes andere
Instrument, das von der Emittentin begeben ist
und bei dem die daraus folgenden Verbind-
lichkeiten der Emittentin mit den Stammaktien der
Emittentin gleichrangig vereinbart sind und (iv)
jedes gegenwärtige oder zukünftige Wertpapier,
Namenswertpapier oder jedes andere Instrument,
das von einer Tochtergesellschaft der Emittentin
begeben und von der Emittentin dergestalt
garantiert ist oder für das die Emittentin dergestalt
die Haftung übernommen hat, dass die
betreffenden Verbindlichkeiten der Emittentin aus
der maßgeblichen Garantie oder
Haftungsübernahme mit den unter (i) und (ii) ge-
nannten Instrumenten gleichrangig oder als gleich-
rangig vereinbart sind.

“Parity Obligations of the Issuer” means any pres-
ent or future obligation which (i) is issued by the
Issuer and the obligations under which rank or are
expressed to rank pari passu with the Issuer’s obliga-
tions under the Notes, or (ii) benefits from a guaran-
tee or support agreement expressed to rank pari
passu with its obligations under the Notes. For the
avoidance of doubt, Parity Obligations of the Issuer
include its undated unsecured subordinated notes
with a first call date after 5 years,
ISIN XS0968913268, and its mandatory convertible
notes due 2015, ISIN DE000A1HCC91 and ISIN
DE000A1HCC83 (the “Mandatory Convertible

Notes”).

„Gleichrangige Verbindlichkeiten der Emitten-

tin“ bezeichnet jede bestehende und zukünftige
Verbindlichkeit, die (i) von der Emittentin begeben
wurde und die gleichrangig im Verhältnis zu den
Verbindlichkeiten der Emittentin unter den Schuld-
verschreibungen ist oder ausdrücklich als gleich-
rangig vereinbart ist oder die (ii) von einer Garantie
oder Haftungsübernahme profitiert, bei der die
Verbindlichkeiten der Emittentin aus der
betreffenden Garantie oder Haftungsübernahme
mit den Verbindlichkeiten der Emittentin aus den
Schuldverschreibungen als gleichrangig vereinbart
sind. Gleichrangige Verbindlichkeiten der Emitten-
tin sind, unter anderem, die nicht besicherten
nachrangigen Schuldverschreibungen der Emitten-
tin ohne feste Laufzeit kündbar nach 5 Jahren,

68



ISIN XS0968913268, und die Pflichtwandelanleihe
der Emittentin fällig 2015, ISIN DE000A1HCC91
und ISIN DE000A1HCC83 (die
„Pflichtwandelanleihe“).

“Subsidiary of the Issuer” means any corporation,
partnership or other enterprise in which the Issuer
directly or indirectly holds in the aggregate more than
50 per cent. of the capital or the voting rights.

„Tochtergesellschaft der Emittentin“
bezeichnet jede Gesellschaft, Perso-
nengesellschaft und jedes sonstige Unternehmen
oder jede andere Person an der bzw. dem die
Emittentin direkt oder indirekt insgesamt mehr als
50 % des Kapitals oder der Stimmrechte hält.

(2) Insolvency or Liquidation of the Issuer. (2) Insolvenz oder Liquidation der Emittentin.

In an insolvency or liquidation of the Issuer, no pay-
ments under the Notes shall be made to the Note-
holders unless all claims that, pursuant to § 2(1), rank
senior to the Notes (condition precedent) have been
discharged or secured in full (i.e. not only with a
quota).

Im Falle einer Insolvenz oder Liquidation der Emit-
tentin steht jedwede Zahlung unter den Schuldver-
schreibungen an die Anleihegläubiger unter dem
Vorbehalt, dass zuvor sämtliche Verpflichtungen
auf gegenüber den Schuldverschreibungen gemäß
§ 2(1) vorrangige Verbindlichkeiten zur Gänze (d.h.
nicht nur quotenmäßig) bezahlt oder sichergestellt
wurden.

§ 3 § 3

(Guarantee) (Garantie)

(1) Unconditional and Irrevocable Guarantee. (1) Unbedingte und Unwiderrufliche Garantie.

The Notes will be unconditionally and irrevocably
guaranteed by the Guarantor on a subordinated basis
as to payments (the “Guarantee”).

Die Schuldverschreibungen werden unbedingt und
unwiderruflich durch die Garantin auf nachrangiger
Ebene im Hinblick auf Zahlungen garantiert (die
„Garantie“).

(2) Status of the Guarantee. (2) Status der Garantie.

The obligations of the Guarantor under the Guarantee
rank:

Die Verbindlichkeiten der Garantin unter der
Garantie:

(a) senior only to the Junior Obligations of the
Guarantor,

(a) gehen nur Nachrangigen Verbindlichkeiten
der Garantin im Rang vor,

(b) pari passu with any other present and future
Parity Obligations of the Guarantor, and

(b) stehen gleich im Rang untereinander und
mit jeder Gleichrangigen Verbindlichkeit
der Garantin, und

(c) junior to the Guarantor’s unsubordinated
obligations, contractually and statutorily
subordinated obligations except as expressly
provided for otherwise by the terms of the
relevant obligation, and subordinated obliga-
tions required to be preferred by law.

(c) gehen allen anderen nicht nachrangingen
Verbindlichkeiten der Garantin, gesetzlich
nachrangigen und vertraglich nachrangi-
gen Verbindlichkeiten, außer wenn in den
Bedingungen der betreffenden Verbin-
dlichkeit etwas anderes geregelt sein sol-
lte, und nachrangigen Verbindlichkeiten,
die durch Gesetz vorrangig sein müssen,
im Rang nach.

“Junior Obligations of the Guarantor” means
(i) the ordinary shares and preferred shares of the
Guarantor, (ii) any present or future share of any other
class of shares of the Guarantor, (iii) any other pres-
ent or future security, registered security or other
instrument of the Guarantor under which the Guaran-
tor’s obligations rank or are expressed to rank pari
passu with the ordinary shares or the preferred
shares of the Guarantor and (iv) any present or future
security, registered security or other instrument
which is issued by a Subsidiary of the Guarantor and
guaranteed by the Guarantor or for which the Guaran-

„Nachrangige Verbindlichkeiten der Garantin“
bezeichnet (i) die Stammaktien und die Vorzugsak-
tien der Garantin, (ii) jede gegenwärtige oder
zukünftige Aktie einer anderen Gattung von Aktien
der Garantin, (iii) jedes andere gegenwärtige oder
zukünftige Wertpapier, Namenswertpapier oder
jedes andere Instrument, das von der Garantin
begeben ist und bei dem die daraus folgenden
Verbindlichkeiten der Garantin mit den Stammak-
tien oder den Vorzugsaktien der Garantin gleich-
rangig vereinbart sind und (iv) jedes gegenwärtige
oder zukünftige Wertpapier, Namenswertpapier
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tor has otherwise assumed liability where the Guaran-
tor’s obligations under such guarantee or other
assumption of liability rank or are expressed to rank
pari passu with the instruments described under
(i), (ii) and (iii).

oder jedes andere Instrument, das von einer Toch-
tergesellschaft der Garantin begeben und von der
Garantin dergestalt garantiert ist oder für das die
Garantin dergestalt die Haftung übernommen hat,
dass die betreffenden Verbindlichkeiten der
Garantin aus der maßgeblichen Garantie oder
Haftungsübernahme mit den unter (i), (ii) und (iii)
genannten Instrumenten gleichrangig oder als
gleichrangig vereinbart sind.

“Parity Obligations of the Guarantor” means any
present or future obligation which (i) is issued by the
Guarantor and the obligations under which rank or are
expressed to rank pari passu with the Guarantor’s
obligations under the Guarantee, or (ii) benefits from
a guarantee or support agreement that ranks or is
expressed to rank pari passu with its obligations
under the Guarantee. For the avoidance of doubt,
Parity Obligations of the Guarantor include its obliga-
tions under the guarantees for the Issuer’s undated
unsecured subordinated notes with a first call date
after 5 years, ISIN XS0968913268, and the Man-
datory Convertible Notes.

„Gleichrangige Verbindlichkeiten der Garantin“
bezeichnet jede bestehende und zukünftige
Verbindlichkeit, die (i) von der Garantin begeben
wurde und die gleichrangig im Verhältnis zu den
Verbindlichkeiten der Garantin aus der Garantie ist
oder ausdrücklich als gleichrangig vereinbart ist
oder die (ii) von einer Garantie oder
Haftungsübernahme profitiert, bei der die Verbind-
lichkeiten der Garantin aus der betreffenden
Garantie oder Haftungsübernahme mit den
Verbindlichkeiten der Garantin aus der Garantie
gleichrangig oder als gleichrangig vereinbart sind.
Gleichrangige Verbindlichkeiten der Garantin sind,
unter anderem, ihre Verbindlichkeiten aus der
Garantie für die nicht besicherten nachrangigen
Schuldverschreibungen der Emittentin ohne feste
Laufzeit kündbar nach 5 Jahren,
ISIN XS0968913268, und die Pflichtwandelanleihe.

“Subsidiary of the Guarantor” means any corpo-
ration, partnership or other enterprise in which the
Guarantor directly or indirectly holds in the aggregate
more than 50 per cent. of the capital or the voting
rights.

„Tochtergesellschaft der Garantin“ bezeichnet
jede Gesellschaft, Personengesellschaft und jedes
sonstige Unternehmen oder jede andere Person
an der bzw. dem die Garantin direkt oder indirekt
insgesamt mehr als 50 % des Kapitals oder der
Stimmrechte hält.

§ 4 § 4

(Prohibition of Set-off) (Aufrechnungsverbot)

No Noteholder may set-off any claims arising under
the Notes or the Guarantee against any claims that
the Issuer or the Guarantor may have against it. The
Issuer may not set-off any claims it may have against
the Noteholders against any of its obligations under
the Notes. The Guarantor may not set-off any claims
it may have against the Noteholders against any of its
obligations under the Guarantee.

Die Anleihegläubiger sind nicht berechtigt, For-
derungen aus den Schuldverschreibungen bzw.
aus der Garantie gegen mögliche Forderungen der
Emittentin bzw. der Garantin aufzurechnen. Die
Emittentin ist nicht berechtigt, Forderungen
gegenüber Anleihegläubigern gegen Ver-
pflichtungen aus den Schuldverschreibungen auf-
zurechnen. Die Garantin ist nicht berechtigt,
Forderungen gegenüber Anleihegläubigern gegen
Verpflichtungen aus der Garantie aufzurechnen.

§ 5 § 5

(Interest) (Zinsen)

(1) Interest accrual. (1) Zinslauf.

From and including September 4, 2013 (the “Interest

Commencement Date”) to but excluding
September 4, 2023 (the “First Call Date”) the Notes
bear interest on their principal amount at a rate of
5.125 per cent. per annum.

In dem Zeitraum ab dem 4. September 2013 (der
„Zinslaufbeginn“) (einschließlich) bis zum
4. September 2023 (der „Erste

Rückzahlungstermin“) (ausschließlich) belaufen
sich die Zinsen auf den Nennbetrag der
Schuldverschreibungen auf 5,125 % per annum.

From and including the First Call Date to but exclud-
ing the date on which the Issuer redeems the Notes

In dem Zeitraum ab dem Ersten
Rückzahlungstermin (einschließlich) bis zu dem
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in whole pursuant to § 7(3) or § 7(4) the Notes bear
interest at the relevant Reset Rate of Interest for the
Interest Period.

Tag an dem die Emittentin die Schuldverschreibun-
gen vollständig gemäß § 7(3) oder § 7(4) zurück-
zahlt, belaufen sich die Zinsen auf den jeweiligen
Reset-Zinssatz für die jeweilige Zinsperiode.

“Reset Rate of Interest” means the Reset Refer-
ence Rate for the relevant Reset Period in which the
relevant Interest Period falls plus the relevant Margin
for the relevant Interest Period.

„Reset-Zinssatz“ bezeichnet den jeweiligen
Reset-Referenzsatz für den jeweiligen Reset-
Zeitraum, in den die jeweilige Zinsperiode fällt,
zuzüglich der relevanten Marge für die jeweilige
Zinsperiode.

Interest is scheduled to be paid annually in arrear on
September 4 of each year (each an “Interest Pay-

ment Date”), commencing on September 4 2014,
and will be due and payable (fällig) in accordance with
the conditions set out in § 6.

Zinsen werden nachträglich am 4. September
eines jeden Jahres (jeweils ein
„Zinszahlungstag“) bezahlt, erstmals am
4. September 2014, und werden nach Maßgabe
der in § 6 dargelegten Bedingungen fällig.

(2) Definitions. (2) Definitionen.

The “10-year Swap Rate” for the relevant Reset
Period will be determined by the Calculation Agent on
the Reset Rate Determination Date prior to the rele-
vant Reset Date on which the relevant Reset Period
commences (the “Reference Reset Date”) and will
be the annual swap rate for euro swap transactions
with a term of 10 years commencing on the Refer-
ence Reset Date, expressed as a percentage, which
appears on the Reuters screen ISDAFIX2 Page under
the heading “EURIBOR BASIS EUR” and above the
caption “11:00AM FRANKFURT” as of 11:00 a.m.,
Frankfurt time, on the Reset Rate Determination
Date. If such rate does not appear on the Reuters
screen ISDAFIX2 Page, the Reset Reference rate for
that Reset Date will be the Reset Reference Bank
Rate.

(a) Der „10-Jahres Swapsatz“ für den jeweiligen
Reset-Zeitraum wird von der Berechnungsstelle
am Reset-Zinssatz-Bestimmungstag vor dem
jeweiligen Reset-Termin zu dem der jeweilige
Reset-Zeitraum beginnt (der „Referenz-Reset-

Termin“) bestimmt und ist der jährliche Swapsatz
für Euro-Swap-Transaktionen mit einer Laufzeit
von 10 Jahren beginnend mit dem Referenz-Reset-
Termin, ausgedrückt als Prozentsatz, der am
Reset-Zinssatz-Bestimmungstag um 11:00 Uhr,
Frankfurter Zeit auf der Reuters-Bildschirmseite
ISDAFIX2 unter der Überschrift “EURIBOR BASIS
EUR” und über der Bildüberschrift “11:00AM
FRANKFURT” angezeigt wird angezeigt wird. Falls
ein solcher Zinssatz nicht auf der Reuters-
Bildschirmseite ISDAFIX2 angezeigt wird, ist der
Reset-Referenzsatz für den Reset-Termin der
Reset-Referenzbankzinssatz.

“Business Day” means a day on which all relevant
parts of the Trans-European Automated Real-time
Gross settlement Express Transfer (TARGET 2) sys-
tem are operational.

„Geschäftstag“ bezeichnet einen Tag, an dem
alle maßgeblichen Stellen des Trans-European
Automated Real-time Gross settlement Express
Transfer (TARGET 2) Systems Geschäfte tätigen.

“Interest Period” means each period from and
including the Interest Commencement Date to but
excluding the first Interest Payment Date and there-
after from and including each Interest Payment Date
to but excluding the next following Interest Payment
Date.

„Zinsperiode“ bezeichnet jeden Zeitraum ab dem
Zinslaufbeginn (einschließlich) bis zum ersten Zins-
zahlungstag (ausschließlich) und nachfolgend ab
jedem Zinszahlungstag (einschließlich) bis zu dem
jeweils nächstfolgenden Zinszahlungstag
(ausschließlich).

“Margin” means: „Marge“ bedeutet:

(i) in respect of each Interest Period from and
including the First Call Date (which equals the
first step-up date) to but excluding September 4
2038 (the “Second Step-up Date”): 335 basis
points per annum (including a 25 basis points
step-up); and

(i) für jede Zinsperiode ab dem Ersten Step-up
Termin (einschließlich) (welcher auch der
erste Step-up Termin ist) bis zum 4. Sep-
tember 2038 (der „Zweite Step-up Termin“):
335 Basispunkte per annum (einschließlich
eines 25 Basispunkte Step-up); und

(ii) in respect of each Interest Period from and
including the Second Step-up Date to but exclud-
ing the date on which the Issuer redeems the
Notes in whole pursuant to § 7(3) or § 7(4):
410 basis points per annum (including a further
75 basis points step-up).

(ii) für jede Zinsperiode ab dem Zweiten Step-up
Termin (einschließlich) bis zum Tag an dem
die Emittentin die Schuldverschreibungen
vollständig gemäß § 7(3) oder § 7(4) zurück-
zahlt: 410 Basispunkte per annum
(einschließlich eines weiteren 75 Basispunkte
Step-up).
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“Reference Banks” means five leading swap dealers
in the interbank market.

„Referenzbanken“ bedeutet fünf im Inter-
bankenmarkt führende Swap Dealer.

“Representative Amount” means an amount that is
representative for a single transaction in the swap
market at the relevant time.

„Repräsentative Höhe“ bedeutet die Höhe einer
einzelnen Transaktion, die zur jeweiligen Zeit im
Swap-Markt typisch ist.

“Reset Date” means the First Call Date and each
tenth anniversary of the First Call Date.

„Reset-Termin“ bezeichnet den Ersten
Rückzahlungstermin und jeden zehnten Jahrestag
des Ersten Rückzahlungstermins.

“Reset Period” means each period from and includ-
ing the First Call Date to but excluding the next
following Reset Date and thereafter from and includ-
ing each Reset Date to but excluding the next follow-
ing Reset Date.

„Reset-Zeitraum“ bezeichnet jeden Zeitraum ab
dem Ersten Rückzahlungstermin (einschließlich)
bis zum ersten Reset-Termin (ausschließlich) und
nachfolgend ab jedem Reset-Termin
(einschließlich) bis zu dem jeweils
nächstfolgenden Reset-Termin (ausschließlich).

“Reset Reference Rate” means the relevant 10-year
Swap Rate for the relevant Reset Period, as
determined by the Calculation Agent.

„Reset-Referenzsatz“ ist der jeweilige 10-Jahres
Swap Zinssatz für den jeweiligen Reset-Zeitraum,
wie er von der Berechnungsstelle festgestellt
wird.

“Reset Rate Determination Date” means the sec-
ond Business Day prior to the relevant Reset Date.

„Reset-Referenzsatz-Bestimmungstag“ ist der
zweite Geschäftstag vor dem jeweiligen Reset-
Termin.

“Reset Reference Bank Rate” means will be a per-
centage determined on the basis of the mid-market
annual swap rate quotations provided by the Refer-
ence Banks at approximately 11:00 a.m., Frankfurt
time on the Reset Rate Determination Date. For this
purpose, the mid-market annual swap rate means the
arithmetic mean of the bid and offered rates for the
annual fixed leg, calculated on a 30/360 day count
basis, of a fixed-for-floating euro interest rate swap
transaction with a term of 10 years commencing on
that Reference Reset Date and in a Representative
Amount with an acknowledged dealer of good credit
in the swap market, where the floating leg, calculated
on an Actual/360 day count basis, is equivalent to a
designated maturity of six months. The Calculation
Agent will request the principal office of each of the
Reference Banks to provide a quotation of its rate. If
at least three quotations are provided, the rate for
that Reset Date will be the arithmetic mean (rounded
if necessary to the nearest one thousandth of a per-
centage point, with 0.0005 being rounded upwards)
of the quotations, eliminating the highest quotation
(or, in the event of equality, one of the highest) and
the lowest quotation (or, in the event of equality, one
of the lowest).

Der „Reset-Referenzbankenzinssatz“ bezeichnet
den Prozentsatz, der auf Basis der Mid-market
Jahres-Swapsatz-Angebotssätze von den
Refenzbanken um ungefähr 11:00 Uhr, Frankfurter
Zeit, am Reset-Referenzsatz-Bestimmungstag
festgestellt wird. Der Mid-market Jahres-Swapsatz
ist das aritmethische Mittel des Geld- und Brief-
kurses für den Jahres-Festzinszahlungsstrom,
berechnet auf Basis eines 30/360 Zins-
tagequotienten, einer Fest-zu-variabel Euro-
Zinsswaptransaktion mit einer Laufzeit von
10 Jahren beginnend mit dem Referenz-Reset-
Termin, die in einer Repräsentativen Höhe mit
einem anerkannten Händler von guter Bonität im
Swap-markt abgeschlossen wurde, wobei der
variable Teil, berechnet basierend auf einem
Actual/360 Zinstagequotienten, eine Endfälligkeit
von sechs Monaten hat. Die Berechnungsstelle
wird bei der Hauptniederlassung der Refe-
renzbanken jeweils um einen Angebotssatz bitten.
Falls zumindest drei Angebotssätze zur Verfügung
gestellt werden, ist der Zinssatz für den Reset-
Termin das arithmetische Mittel (falls erforderlich,
auf- oder abgerundet auf das nächste Tausendstel
Prozent, wobei 0,0005 aufgerundet wird) der
Angebotssätze, bereinigt um den höchsten Ange-
botssatz (oder, falls mehrere Angebotssätze gleich
hoch sind, einer der höchsten) und den niedrigsten
Angebotssatz (oder, falls mehrere Angebotssätze
gleich niedrig sind, einen der niedrigsten).

(3) Determination or calculation by Calculation

Agent

(3) Berechnungen und Feststellungen durch

die Berechnungsstelle.

The Calculation Agent will, on the Reset Rate Deter-
mination Date, determine the Reset Rate of Interest
and cause the same to be notified to the Issuer, the
Principal Paying Agent and, if required by the rules of

Die Berechnungsstelle wird den Reset-Zinssatz für
die Schuldverschreibungen am Reset-
Zinsfeststellungstag bestimmen und veranlassen,
dass dieser der Emittentin, der Hauptzahlstelle und
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any stock exchange on which the Notes are then list-
ed, to such stock exchange, and to the Noteholders
in accordance with § 13 without undue delay, but, in
any case, not later than on the eighth Business Day
after its determination.

jeder Börse, an der die Schuldverschreibungen zu
diesem Zeitpunkt notiert sind und deren Regeln
eine Mitteilung an die Börse verlangen, sowie den
Anleihegläubigern gemäß § 13 unverzüglich, aber
keinesfalls später als am achten auf dessen Be-
stimmung folgenden Geschäftstag mitgeteilt wird.

(4) Day Count Fraction. (4) Zinstagekoeffizient.

Where interest is to be calculated in respect of any
period of time that is equal to or shorter than an
Interest Period (the “Calculation Period”), the inter-
est will be calculated on the basis of the actual
number of days elapsed in such Calculation Period
(from and including the day from which interest
begins to accrue to but excluding the day on which it
falls due), divided by the number of days in the Inter-
est Period in which the Calculation Period falls (Act/
Act (ICMA)) (including the first such day of the rele-
vant Interest Period but excluding the last day of the
relevant Interest Period).

Sind Zinsen für einen Zeitraum zu berechnen (der
„Zinsberechnungszeitraum“), der kürzer als eine
Zinsperiode ist oder einer Zinsperiode entspricht,
so werden sie berechnet auf der Grundlage der
tatsächlichen Anzahl der Tage in dem betreffenden
Zinsberechnungszeitraum (ab dem ersten Tag, an
dem Zinsen auflaufen (einschließlich) bis zu dem
Tag, an dem die Zinsen fällig werden
(ausschließlich)), dividiert durch die Anzahl der
Tage in der Zinsperiode, in die der betreffende
Zinsberechnungszeitraum fällt (Act/Act (ICMA))
(einschließlich des ersten Tages der betreffenden
Zinsperiode, aber ausschließlich des letzten Tages
der betreffenden Zinsperiode).

(5) Cessation of interest accrual. (5) Zinslaufende.

The Notes will cease to bear interest from the begin-
ning of the day their principal amount is due for
repayment. If the Issuer fails to make any payment of
principal under the Notes when due, the Notes will
cease to bear interest from the beginning of the day
on which such payment is made. In such case the
applicable rate of interest will be determined pursuant
to this § 3(1).

Die Verzinsung der Schuldverschreibungen endet
mit Beginn des Tages, an dem ihr Kapitalbetrag zur
Rückzahlung fällig wird. Sollte die Emittentin eine
Zahlung von Kapital auf die Schuldverschreibungen
bei Fälligkeit nicht leisten, endet die Verzinsung
der Schuldverschreibungen mit Beginn des Tages
der tatsächlichen Zahlung. Der in einem solchen
Fall jeweils anzuwendende Zinssatz wird gemäß
§ 3(1) bestimmt.

§ 6 § 6

(Due date for interest payments; Deferral of

interest payments; Payment of Arrears of Interest)

(Fälligkeit von Zinszahlungen; Aufschub von

Zinszahlungen; Zahlung Aufgeschobener

Zinszahlungen)

(1) Due date for interest payments; optional

interest deferral.

(1) Fälligkeit von Zinszahlungen; wahlweiser

Zinsaufschub.

(a) Interest which accrues during an Interest
Period will be due and payable (fällig) on the
relevant Interest Payment Date, unless the
Issuer elects, by giving notice to the Note-
holders not less than 10 Business Days prior
the relevant Interest Payment Date in
accordance with § 13, to defer the relevant
payment of interest (in whole but not in
part).

(a) Zinsen, die während einer Zinsperiode
auflaufen, werden an dem betreffenden
Zinszahlungstag fällig, sofern sich die
Emittentin nicht durch eine
Bekanntmachung an die Anleihegläubiger
gemäß § 13 innerhalb einer Frist von
nicht weniger als 10 Geschäftstagen vor
dem betreffenden Zinszahlungstag dazu
entscheidet, die betreffende Zinszahlung
(insgesamt, jedoch nicht teilweise)
auszusetzen.

If the Issuer elects not to pay accrued inter-
est on an Interest Payment Date, then it will
not have any obligation to pay such interest
on such Interest Payment Date. Any such
non-payment of interest will not constitute a
default of the Issuer or any other breach of
its obligations under the Notes or for any
other purpose.

Wenn sich die Emittentin an einem Zins-
zahlungstag zur Nichtzahlung aufge-
laufener Zinsen entscheidet, dann ist sie
nicht verpflichtet, an dem betreffenden
Zinszahlungstag Zinsen zu zahlen. Eine
Nichtzahlung von Zinsen aus diesem
Grunde begründet keinen Verzug der
Emittentin und keine anderweitige Verlet-
zung ihrer Verpflichtungen aufgrund der
Schuldverschreibungen oder für sonstige
Zwecke.
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Interest not due and payable in accordance
with this § 6(1)(a) will constitute arrears of
interest (“Arrears of Interest”).

Nach Maßgabe dieses § 6(1)(a) nicht fällig
gewordene Zinsen sind aufgeschobene
Zinszahlungen („Aufgeschobene

Zinszahlungen“).

(b) Arrears of Interest will not bear interest. (b) Aufgeschobene Zinszahlungen werden
nicht verzinst.

(2) Optional Settlement of Arrears of Interest. (2) Freiwillige Zahlung von Aufgeschobenen

Zinszahlungen.

The Issuer or the Guarantor will be entitled to pay
outstanding Arrears of Interest (in whole but not in
part) at any time by giving notice to the Noteholders
not less than 10 Business Days before such voluntary
payment and specifying (i) the amount of Arrears of
Interest to be paid and (ii) the date fixed for such
payment.

Die Emittentin oder Garantin ist berechtigt, aus-
stehende Aufgeschobene Zinszahlungen jederzeit
insgesamt, jedoch nicht teilweise nach
Bekanntmachung an die Anleihegläubiger unter
Einhaltung einer Frist von nicht weniger als
10 Geschäftstagen vor einer freiwilligen Zinszah-
lung, wobei eine solche Bekanntmachung (i) den
Betrag an Aufgeschobenen Zinszahlungen, der
gezahlt werden soll, und (ii) den für diese Zahlung
festgelegten Termin enthalten muss.

(3) Mandatory Payment of Arrears of Interest (3) Pflicht zur Zahlung von Aufgeschobenen

Zinszahlungen

The Issuer must pay outstanding Arrears of Interest
(in whole but not in part) on the earliest of the follow-
ing calendar days (each a “Mandatory Settlement

Date”):

Die Emittentin ist verpflichtet, Aufgeschobene
Zinszahlungen insgesamt und nicht nur teilweise
am ersten der folgenden Kalendertage zu zahlen
(jeweils ein „Pflichtnachzahlungstag“):

(a) the calendar day on which a dividend, other
distribution or other payment was validly
resolved on, declared, paid, or made in
respect of Junior Obligations of the Guaran-
tor, Parity Obligations of the Issuer or Parity
Obligations of the Guarantor (except where
such dividend, other distribution or payment
was required in respect of employee share
schemes);

(a) am Kalendertag, an dem eine Dividende
oder sonstige Ausschüttung oder sons-
tige Zahlung in Bezug auf Nachrangige
Verbindlichkeiten der Garantin, Glei-
chrangige Verbindlichkeiten der Emitten-
tin oder Gleichrangige Verbindlichkeiten
der Garantin erklärt, beschlossen, gezahlt
oder geleistet wurde (außer in dem Fall,
dass die Dividende oder sonstige
Ausschüttung oder Zahlung unter einem
Mitarbeiterbeteiligungsprogramm
erforderlich war);

(b) the calendar day on which the Issuer, the
Guarantor, a Subsidiary of the Issuer or a
Subsidiary of the Guarantor has redeemed,
repurchased or otherwise acquired Junior
Obligations of the Issuer, Junior Obligations
of the Guarantor, Parity Obligations of the
Issuer or Parity Obligations of the Guarantor
(except where such redemption or
repurchase was mandatory under the terms
of the instrument or required in respect of
employee share schemes);

(b) am Kalendertag, an dem die Emittentin, die
Garantin, eine Tochtergesellschaft der
Emittentin oder eine Tochtergesellschaft
der Garantin Nachrangige Verbindlichkeiten
der Emittentin, Nachrangige Verbind-
lichkeiten der Garantin, Gleichrangige
Verbindlichkeiten der Emittentin oder
Gleichrangige Verbindlichkeiten der
Garantin zurückgekauft, zurückgezahlt oder
anderweitig erworben hat (außer in dem
Fall, dass die Rückzahlung oder der
Rückkauf nach den Bedingungen des
Instruments verpflichtend war oder unter
einem Mitarbeiterbeteiligungsprogramm
erforderlich war);

(c) the calendar day on which the Notes are
redeemed;

(c) am Kalendertag, an dem die Schuldver-
schreibungen zurückgezahlt wurden;

(d) the next Interest Payment Date on which
the Issuer pays interest on the Notes
scheduled to be paid on such Interest
Payment Date; or

(d) am nächsten Zinszahlungstag, an dem
Emittentin Zinsen auf die
Schuldverschreibungen zahlt; oder
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(e) the calendar day after an order is made for
the winding-up, dissolution or liquidation of
the Issuer or the Guarantor (other than for
the purposes of or pursuant to an amalga-
mation, reorganization or restructuring while
solvent, where the continuing entity
assumes substantially all of the assets and
obligations of the Issuer or Guarantor, as the
case may be);

(e) am Kalendertag nach dem ein Beschluss
zur Auflösung, Abwicklung oder Liqui-
dation der Emittentin oder der Garantin
ergangen ist (aber nur, wenn dies nicht
für die Zwecke oder als Folge eines
Zusammenschlusses, einer
Umstrukturierung oder Sanierung
geschieht und die Emittentin bzw. die
Garantin noch zahlungsfähig sind und die
übernehmende Gesellschaft im Wesent-
lichen alle Vermögenswerte und Ver-
pflichtungen der Emittentin bzw. der
Garantin übernimmt);

provided that mit der Maßgabe, dass

(x) in the cases (a) and (b) above no Mandatory
Settlement Date occurs if the Issuer, the
Guarantor or the relevant Subsidiary is
obliged under the terms and conditions of
such parity or junior obligations to make
such payment, such redemption, such
repurchase or such other acquisition; and

(x) in den vorgenannten Fällen (a) und (b)
kein Pflichtnachzahlungstag vorliegt,
wenn die Emittentin, die Garantin oder
die betreffende Tochtergesellschaft nach
Maßgabe der Emissionsbedingungen der
betreffenden gleichrangigen oder nach-
rangigen Verbindlichkeit zu der Zahlung,
zu der Rückzahlung, zu dem Rückkauf
oder zu dem anderweitigen Erwerb ver-
pflichtet ist; und

(y) in the case (b) above no Mandatory Settle-
ment Date occurs if the Issuer, the Guaran-
tor or the relevant Subsidiary repurchases or
otherwise acquires any Parity Obligations of
the Issuer or Parity Obligations of the Guar-
antor in whole or in part in a public tender
offer or public exchange offer at a purchase
price per Parity Obligation below its par
value.

(y) im vorgenannten Fall (b) kein Pflichtnach-
zahlungstag vorliegt, wenn die Emittentin,
die Garantin oder die betreffende Tochter-
gesellschaft Gleichrangige Verbind-
lichkeiten der Emittentin oder
Gleichrangige Verbindlichkeiten der
Garantin nach einem öffentlichen
Rückkaufangebot oder öffentlichen
Umtauschangebot zu einem unter dem
Nennwert je Gleichrangiger Verbindlichkeit
liegenden Kaufpreis zurückkauft oder
anderweitig erwirbt.

(z) in the cases (a) and (b) above no Mandatory
Settlement Date occurs if the Issuer
exercises the option for early mandatory
conversion of the Mandatory Convertible
Notes pursuant to § 7(c) of the terms and
conditions of the Mandatory Convertible
Notes. Such early mandatory conversion at
the option of the Issuer would require the
Guarantor to deliver such number of pre-
ferred shares of the Guarantor as is equal to
the maximum conversion ratio specified in
the terms and conditions of the Mandatory
Convertible Notes and in addition the Issuer
would be required to pay any accrued inter-
est, a make-whole amount and any out-
standing arrears of interest relating to the
Mandatory Convertible Notes.

(z) in den vorgenannten Fällen (a) und (b) kein
Pflichtnachzahlungstag vorliegt, wenn die
Emittentin ihr Wahlrecht zur vorzeitigen
Pflichtwandlung der Pflichtwandelanleihe
gemäß § 7(c) der Anleihebedingungen der
Pflichtwandelanleihe ausübt. Eine solche
vorzeitige Pflichtwandlung nach Wahl der
Emittentin würde die Garantin dazu ver-
pflichten eine solche Anzahl von
Vorzugsaktien der Garantin auszugeben,
wie es gemäß dem Höchst-
Wandlungsverhältnis in den Anleihebe-
dingungen der Pflichtwandelanleihe
entspricht. Ferner müsste die Emittentin
aufgelaufene Zinsen, einen Make-whole
Betrag und etwaige ausstehenden
Zinsrückstände in Bezug auf die
Pflichtwandelanleihe zahlen.
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§ 7

(Redemption and Repurchase)

§ 7

(Rückzahlung und Rückkauf)

(1) No Scheduled Redemption. (1) Keine Endfälligkeit.

The Notes have no final maturity date and shall not be
redeemed except in accordance with the provisions
set out in this § 7.

Die Schuldverschreibungen haben keinen Endfällig-
keitstag und werden, außer gemäß den Be-
stimmungen in diesem § 7, nicht zurückgezahlt.

(2) Repurchase. (2) Rückkauf.

Subject to applicable laws, the Issuer, the Guarantor
or any Subsidiary of the Guarantor may at any time
purchase Notes in the open market or otherwise and
at any price. Such acquired Notes may be cancelled,
held or resold.

Die Emittentin, die Garantin oder eine Tochterge-
sellschaft der Garantin kann, soweit gesetzlich
zulässig, jederzeit Schuldverschreibungen auf dem
freien Markt oder anderweitig sowie zu jedem
beliebigen Preis kaufen. Derartig erworbene
Schuldverschreibungen können entwertet, gehal-
ten oder wieder veräußert werden.

(3) Redemption at the Option of the Issuer and in

Case of Minimum Outstanding Aggregate

Principal Amount.

(3) Rückzahlung nach Wahl der Emittentin und

bei geringem ausstehendem

Gesamtnennbetrag.

(a) The Issuer may, upon giving not less than 20
nor more than 40 days notice pursuant to
§ 13 call the Notes for redemption (in whole
but not in part) for the first time with effect
as of the First Call Date and subsequently
with effect as of each Interest Payment
Date thereafter. In this case the Issuer shall
redeem each Note at its Principal Amount
plus accrued and unpaid interest and any
Arrears of Interest on the redemption date
specified in the notice.

(a) Die Emittentin ist berechtigt, durch
Bekanntmachung gemäß § 13 unter
Einhaltung einer Frist von nicht weniger
als 20 und nicht mehr als 40 Geschäfts-
tagen, die Schuldverschreibungen
(insgesamt und nicht nur teilweise) erst-
mals mit Wirkung zum Ersten
Kündigungstag, und danach mit Wirkung
zu jedem nachfolgenden Zinszahlungstag
zu kündigen. Im Falle einer solchen
Kündigung ist die Emittentin verpflichtet,
jede Schuldverschreibung an dem in der
Bekanntmachung festgelegten
Rückzahlungstag zu ihrem Nennbetrag
zuzüglich aufgelaufener aber noch nicht
bezahlter Zinsbeträge sowie Aufge-
schobener Zinszahlungen zurückzuzahlen.

(b) The Issuer may, upon giving not less than 20
nor more than 40 days notice pursuant to
§ 13, call the Notes for redemption (in whole
but not in part) at any time if at least
80 per cent. of the originally issued
aggregate principal amount of the Notes
have been redeemed or purchased and
cancelled. In this case the Issuer shall
redeem each Note at its Principal Amount
plus accrued and unpaid interest and any
Arrears of Interest on the redemption date
specified in the notice.

(b) Die Emittentin ist berechtigt, durch
Bekanntmachung gemäß § 13 unter
Einhaltung einer Frist von nicht weniger
als 20 und nicht mehr als 40 Geschäfts-
tagen, die Schuldverschreibungen
(insgesamt und nicht nur teilweise)
jederzeit zu kündigen, falls mindestens
80 % des ursprünglich begebenen
Gesamtnennbetrages der
Schuldverschreibungen zurückgezahlt
oder erworben und eingezogen worden
sind. Im Falle einer solchen Kündigung ist
die Emittentin verpflichtet, jede Schuld-
verschreibung an dem in der
Bekanntmachung festgelegten
Rückzahlungstag zu ihrem Nennbetrag
zuzüglich aufgelaufener aber noch nicht
bezahlter Zinsbeträge sowie Aufge-
schobener Zinszahlungen zurückzuzahlen.

(4) Other Special Redemption Events. (4) Besondere Rückzahlungsereignisse.

The Issuer may upon giving not less than 20 nor more
than 40 days notice pursuant to § 13, call the Notes
for redemption (in whole but not in part) at any time if

Die Emittentin ist berechtigt, durch
Bekanntmachung gemäß § 13 unter Einhaltung
einer Frist von nicht weniger als 20 und nicht mehr
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any of the special events as set forth below has
occurred. In this case the Issuer shall redeem each
Note at the Early Redemption Amount on the
redemption date specified in the notice. The Notice
shall set forth the underlying facts of the Issuer’s
right to early redemption and specifying the
redemption date:

als 40 Geschäftstagen, die Schuldverschreibungen
(insgesamt und nicht nur teilweise) jederzeit zu
kündigen, falls eines der folgenden besonderen
Ereignisse eingetreten ist. Im Falle einer solchen
Kündigung ist die Emittentin verpflichtet, jede
Schuldverschreibung an dem in der
Bekanntmachung festgelegten Rückzahlungstag
zu ihrem Vorzeitigen Rückzahlungsbetrag
zurückzuzahlen. Die Bekanntmachung hat den
Grund der vorzeitigen Rückzahlung und den
Rückzahlungstag anzugeben.

(i) If (a)(I) any Rating Agency publishes a
change in hybrid capital methodology or
the interpretation thereof, as a result of
which change the Notes would no lon-
ger be eligible for the same or a higher
category of “equity credit” or such sim-
ilar nomenclature as may be used by
that Rating Agency from time to time to
describe the degree to which the terms
of an instrument are supportive of the
Guarantor’s senior obligations, attrib-
uted to the Notes at the Issue Date (a
“Loss in Equity Credit”), or (II) the
Issuer has received, and has provided
the Principal Paying Agent with a copy
of, a written confirmation from any
Rating Agency that due to a change in
hybrid capital methodology or the inter-
pretation thereof, a Loss in Equity Credit
occurred (the events described in (I) and
(II) each a “Rating Event”) and (b) the
Issuer has given notice to the Note-
holders in accordance with § 13 of such
Rating Event prior to giving the notice of
redemption referred to above.

(i) Falls (a)(I) eine Ratingagentur eine
Veränderung in der Methodologie für
Hybridkapital oder der Interpretation
dieser Methodologie veröffentlicht,
wodurch die Schuldverschreibungen
nicht mehr länger in derselben oder
einer höheren Kategorie von
Eigenkapital (oder eine vergleichbare
Beschreibung, die von der Rat-
ingagentur in Zukunft genutzt wird,
um zu beschreiben in wieweit die
Bedingungen eines Instruments die
vorrangigen Verbindlichkeiten der
Garantin unterstützen) wie am
Ausgabetag einzuordnen sind (ein
„Verlust der

Eigenkapitalzuordnung“), oder
(II) die Emittentin hat eine schriftliche
Bestätigung von einer Ratingagentur
erhalten und hat diese an die Haupt-
zahlstelle in Kopie weitergegeben,
welche besagt, dass aufgrund einer
Änderung der Methodologie für
Hybridkapital oder der Interpretation
dieser Methodologie, ein Verlust der
Eigenkapitalzuordnung erfolgt ist (die
Ereignisse unter (I) und (II) jeweils ein
„Ratingereignis“) und (b) die Emit-
tentin hat die Anleihegläubiger über
das Ratingereignis gemäß § 13
informiert bevor die Mitteilung der
Rückzahlung (wie oben beschrieben)
bekanntgemacht wurde.

“Rating Agency” means each of
Moody’s and S&P, where “Moody’s”
means Moody’s Investors Services
Limited or any of its successors, and
“S&P” means Standard & Poor’s Rating
Services, a division of the McGraw-Hill
Companies, Inc., or any of its sub-
sidiaries or successors.

„Ratingagentur“ bezeichnet jeweils
Moody’s und S&P, wobei
„Moody’s“ Moody’s Investors Ser-
vices Limited oder eine ihrer
Nachfolgegesellschaften bezeichnet
und „S&P“ Standard & Poor’s Rating
Services, eine Abteilung der
McGraw-Hill Companies, Inc. oder
eine ihrer Tochter- oder
Nachfolgegesellschaften bezeichnet.

(ii) A recognized accountancy firm, acting
upon instructions of the Issuer or Guar-
antor, has delivered a letter or report to
the Issuer or Guarantor, stating that as a
result of a change in accounting princi-
ples (or the application thereof) since
the Issue Date, the Notes may not or
may no longer be recorded as “equity”

(ii) Eine anerkannte
Wirtschaftsprüfungsgesellschaft, die
im Auftrag der Emittentin oder der
Garantin handelt, hat der Emittentin
oder der Garantin einen Brief oder ein
Gutachten übermittelt, wonach auf-
grund einer Änderung der
Rechnungslegungsgrundsätze (oder
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in the audited annual or the semi-annual
consolidated financial statements of the
Guarantor pursuant to the International
Financial Reporting Standards (“IFRS”)
or any other accounting standards that
may replace IFRS for the purposes of
preparing the annual consolidated finan-
cial statements of the Guarantor (an
“Accounting Event”).

deren Auslegung) seit dem Ausgabe-
tag die Schuldverschreibungen nicht
oder nicht mehr als „Eigenkapital“ in
den konsolidierten Jahres- oder Halb-
jahresabschlüssen der Garantin
gemäß den International Financial
Reporting Standards („IFRS“) bzw.
anderen Rechnungslegungsstandards,
die die Garantin für die Erstellung ihrer
konsolidierten Jahresabschlüsse
anstelle der IFRS anwenden kann,
ausgewiesen werden dürfen (ein
„Rechnungslegungsereignis“).

(iii) An opinion of a recognized law firm of
international standing has been deliv-
ered to the Issuer or Guarantor, stating
that by reason of a change in German or
Dutch law or regulation, or any change
in the official application or inter-
pretation of such law, becoming effec-
tive after the Issue Date, the tax regime
of any payments under the Notes is
modified and such modification results
in payments of interest payable by the
Issuer or the Guarantor in respect of the
Notes being no longer deductible for
corporate income tax purposes in whole
or in part; and such risk cannot be
avoided by the Issuer taking reasonable
measures available to it (a “Tax

Deductibility Event”).

(iii) Erhalt durch die Emittentin oder die
Garantin eines Gutachtens einer
international anerkannten
Rechtsanwaltskanzlei, aus dem her-
vorgeht, dass nach dem Ausgabetag
als Folge einer Änderung von
deutschem oder niederländischen
Recht oder dessen offizieller Ausle-
gung oder Anwendung die steuer-
liche Behandlung von Zinszahlungen,
die von der Emittentin oder der
Garantin in Bezug auf die
Schuldverschreibungen zahlbar sind,
dergestalt geändert wurde, dass sie
nicht mehr für die Zwecke der
Körperschaftssteuer ganz oder
teilweise abzugsfähig sind; und die
Emittentin dieses Risiko nicht durch
das Ergreifen zumutbarer Maßna-
hmen vermeiden kann (ein
„Steuerereignis“).

(iv) If, by reason of any change in German
or Dutch law or published regulations
becoming effective after the Issue Date,
the Issuer or the Guarantor would have
to pay Additional Amounts, provided
that the payment obligation cannot be
avoided by the Issuer taking such rea-
sonable measures it (acting in good
faith) deems appropriate (a “Gross-up

Event”).

(iv) Falls die Emittentin oder die Garantin
als Folge einer Änderung nach dem
Ausgabetag von deutschen oder
niederländischen Gesetzen oder
veröffentlichten Vorschriften ver-
pflichtet ist, Zusätzliche Beträge zu
zahlen, allerdings nur soweit die
Emittentin oder Garantin die Zah-
lungsverpflichtung nicht durch das
Ergreifen zumutbarer Maßnahmen
vermeiden kann, die sie nach Treu
und Glauben für angemessen hält
(ein „Gross-up Ereignis“).

The “Early Redemption Amount” shall be equal to
101 per cent. of the Principal Amount plus accrued
and unpaid interest and any Arrears of Interest in the
case of a Rating Methodology Event, Accounting
Event or Tax Deductibility Event, and 100 per cent. of
the Principal Amount plus accrued and unpaid interest
and any Arrears of Interest in the case of a Gross-Up
Event.

Der „Vorzeitige Rückzahlungsbetrag“
bezeichnet 101 % des Nennbetrages zuzüglich
aufgelaufener aber noch nicht bezahlter
Zinsbeträge sowie Aufgeschobener Zinszahlungen
im Falle eines Ratingereignisses, eines
Rechnungslegungsereignisses oder eines
Steuerereignisses und 100 % des Nennbetrages
zuzüglich aufgelaufener aber noch nicht bezahlter
Zinsbeträge sowie Aufgeschobener Zinszahlungen
im Falle eines Gross-Up Ereignisses.
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§ 8

(Payments)

§ 8

(Zahlungen)

(1) The Issuer undertakes to pay, as and when due,
principal and interest on the Notes in euro.
Payment of principal and interest on the Notes
will be made, subject to applicable fiscal and
other laws and regulations, through the Principal
Paying Agent for on-payment to the Clearing
System or to its order for credit to the respective
account holders. Payments to the Clearing Sys-
tem or to its order will to the extent of amounts
so paid constitute the discharge of the Issuer
from its corresponding liabilities under the Notes.
Any reference in these Terms and Conditions of
the Notes to principal or interest will be deemed
to include any Additional Amounts as set forth in
§ 9.

(1) Die Emittentin verpflichtet sich, Kapital und
Zinsen auf die Schuldverschreibungen bei
Fälligkeit in Euro zu zahlen. Die Zahlung von
Kapital und Zinsen auf die
Schuldverschreibungen erfolgt, vorbehaltlich
geltender steuerrechtlicher und sonstiger
gesetzlicher Regelungen und Vorschriften,
über die Hauptzahlstelle zur Weiterleitung an
das Clearingsystem oder nach dessen Wei-
sung zur Gutschrift für die jeweiligen Kontoin-
haber. Die Zahlung an das Clearingsystem
oder nach dessen Weisung befreit die
Emittentin in Höhe der geleisteten Zahlung
von ihren entsprechenden Verbindlichkeiten
aus den Schuldverschreibungen. Eine
Bezugnahme in diesen Anleihebedingungen
auf Kapital oder Zinsen der Schuldverschrei-
bungen schließt jegliche Zusätzlichen Beträge
gemäß § 9 ein.

(2) If the due date for any payment of principal and/
or interest is not a Business Day, payment will
be effected only on the next Business Day. The
Noteholders will have no right to claim payment
of any interest or other indemnity in respect of
such delay in payment.

(2) Falls ein Fälligkeitstag für die Zahlung von
Kapital und/oder Zinsen kein Geschäftstag ist,
erfolgt die Zahlung erst am nächstfolgenden
Geschäftstag; die Anleihegläubiger sind nicht
berechtigt, Zinsen oder eine andere
Entschädigung wegen eines solchen
Zahlungsaufschubs zu verlangen.

§ 9

(Taxation)

§ 9

(Besteuerung)

All payments of principal and interest in respect of
the Notes by the Issuer or (as the case may be) the
Guarantor under the Guarantee will be made without
withholding or deduction for, or on account of, any
present or future taxes, duties, assessments or gov-
ernmental charges of whatever nature imposed or
levied by or on behalf of The Netherlands or the
Federal Republic of Germany or, in each case, any
authority therein or thereof having power to tax,
unless the Issuer or the Guarantor is required by law
to make such withholding or deduction of such taxes,
duties, assessments or governmental charges. In that
event, the Issuer or, as the case may be, the Guaran-
tor will pay such additional amounts (“Additional

Amounts”) as may be necessary in order that the net
amounts received by the Noteholders after such
withholding or deduction shall equal the respective
amounts of principal and interest which would have
been received in respect of the Notes 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:

Sämtliche auf die Schuldverschreibungen zu zah-
lenden Beträge von Kapital oder Zinsen sind ohne
Einbehalt oder Abzug von oder aufgrund von
gegenwärtigen oder zukünftiger Steuern, sons-
tigen Abgaben oder behördlicher Gebühren gleich
welcher Art durch die Emittentin oder gegebenen-
falls die Garantin unter der Garantie zu leisten, die
von oder in den Niederlanden oder der Bundesre-
publik Deutschland oder für deren Rechnung oder
von oder für Rechnung einer Gebietskörperschaft
oder Steuerbehörde der oder in den Niederlanden
oder der Bundesrepublik Deutschland auferlegt
oder erhoben werden, es sei denn, die Emittentin
ist gesetzlich verpflichtet, einen solchen Einbehalt
oder Abzug vorzunehmen. In diesem Fall wird die
Emittentin oder die Garantin diejenigen zusätz-
lichen Beträge (die „Zusätzlichen Beträge“) zah-
len, die erforderlich sind, damit die den
Anleihegläubigern zufließenden Nettobeträge nach
diesem Einbehalt oder Abzug jeweils den Beträgen
entsprechen, die ohne einen solchen Einbehalt
oder Abzug von den Inhabern der Schuldverschrei-
bungen empfangen worden wären; die Ver-
pflichtung zur Zahlung solcher zusätzlicher Beträge
besteht jedoch nicht im Hinblick auf Steuern und
Abgaben, die:

(a) are payable otherwise than by withholding or
deduction from amounts payable; or

(a) auf andere Weise als durch Einbehalt
oder Abzug von zahlbaren Beträgen zu
entrichten sind; oder
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(b) are payable by reason of the Noteholder
having, or having had, some personal or
business connection with The Netherlands
or the Federal Republic of 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, The
Netherlands or the Federal Republic of
Germany; or

(b) wegen einer gegenwärtigen oder früheren
persönlichen oder geschäftlichen Beziehung
des Anleihegläubigers zu den Niederlanden
oder der Bundesrepublik Deutschland zu
zahlen sind, und nicht allein deshalb, weil
Zahlungen auf die Schuldverschreibungen
aus Quellen in den Niederlanden oder der
Bundesrepublik Deutschland stammen
(oder für Zwecke der Besteuerung so
behandelt werden) oder dort besichert sind;
oder

(c) are withheld or deducted from a payment to
an individual or a residual entity within the
meaning of the European Council Directive
2003/48/EC and are required to be made
pursuant to the European Council Directive
2003/48/EC or any other Directive
implementing the conclusions of the ECO-
FIN Council meeting of 26-27 November
2000 on the taxation of savings income or
any law implementing or complying with, or
introduced in order to conform to, such
Directive; or

(c) aufgrund der Richtlinie des Europäischen
Rats 2003/48/EG oder jeder anderen
Richtlinie, die die Schlussfolgerungen des
Treffens des ECOFIN-Rates vom 26. - 27.
November 2000 betreffend die Besteue-
rung von Zinserträgen, umsetzt, oder
aufgrund einer gesetzlichen Vorschrift,
die diese Richtlinie umsetzt oder befolgt
oder erlassen wurde, um der Richtlinie zu
entsprechen, von Zahlungen an eine
natürliche Person oder eine sonstige Ein-
richtung im Sinne der Richtlinie des
Europäischen Rates 2003/48/EG einzube-
halten oder abzuziehen sind; oder

(d) 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, if later, is duly
provided for and notice thereof is published
in accordance with § 13; or

(d) aufgrund einer Rechtsänderung zu zahlen
sind, welche später als 30 Tage nach
Fälligkeit der betreffenden Zahlung von
Kapital oder Zinsen oder, wenn dies
später erfolgt, ordnungsgemäßer Bereit-
stellung aller fälligen Beträge und einer
diesbezüglichen Bekanntmachung gemäß
§ 13 wirksam wird; oder

(e) are deducted or withheld by a Paying Agent
from a payment if the payment could have
been made by another Paying Agent without
such deduction or withholding.

(e) von einer Zahlstelle abgezogen oder
einbehalten werden, wenn eine andere
Zahlstelle die Zahlung ohne einen solchen
Abzug oder Einbehalt hätte leisten
können.

§ 10

(Presentation Period, Prescription)

§ 10

(Vorlegungsfrist, Verjährung)

The period for presentation of the Notes will be
reduced to 10 years. The period of limitation for all
claims (including claims for interest payment and
repayment, if any) under the Notes presented during
the period for presentation will be two years calcu-
lated from the expiration of the relevant presentation
period.

Die Vorlegungsfrist der Schuldverschreibungen
wird auf zehn Jahre reduziert. Die Verjährungsfrist
für alle Ansprüche (inklusive Ansprüche auf Zins-
zahlungen und gegebenenfalls Rückzahlung) aus
den Schuldverschreibungen, die innerhalb der
Vorlegungsfrist zur Zahlung vorgelegt wurden,
beträgt zwei Jahre von dem Ende der
betreffenden Vorlegungsfrist an.

§ 11

(Paying and Calculation Agent)

§ 11

(Zahlstellen und Berechnungsstelle)

(1) Appointment. (1) Bestellung.

The Issuer has appointed Citibank, N.A., London
Branch as principal paying agent with respect to the
Notes (the “Principal Paying Agent” and, together
with any additional paying agent appointed by the
Issuer in accordance with § 11(2), the “Paying

Agents”).

Die Emittentin hat Citibank, N.A., London Branch
als Hauptzahlstelle in Bezug auf die Schuldver-
schreibungen (die „Hauptzahlstelle“ und
gemeinsam mit jeder etwaigen von der Emittentin
nach § 11(2) bestellten zusätzlichen Zahlstelle, die
„Zahlstellen“) bestellt.
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The Issuer has appointed Citibank, N.A., London
Branch as calculation agent with respect to the Notes
(the “Calculation Agent” and, together with the
Paying Agents, the “Agents”).

Die Emittentin hat Citibank, N.A., London Branch
als Berechnungsstelle in Bezug auf die
Schuldverschreibungen (die „Berechnungsstelle“
und, gemeinsam mit den Zahlstellen, die
„Verwaltungsstellen“) bestellt.

The addresses of the specified offices of the Agents
are:

Die Geschäftsräume der Verwaltungsstellen
befinden sich unter den folgenden Adressen:

Principal Paying Agent:
Citibank, N.A., London Branch
Citigroup Centre
Canada Square, Canary Wharf
London E14 5LB
United Kingdom

Hauptzahlstelle:
Citibank, N.A., London Branch
Citigroup Centre
Canada Square, Canary Wharf
London E14 5LB
Vereinigtes Königreich

Calculation Agent:
Citibank, N.A., London Branch
Citigroup Centre
Canada Square, Canary Wharf
London E14 5LB
United Kingdom

Berechnungsstelle:
Citibank, N.A., London Branch
Citigroup Centre
Canada Square, Canary Wharf
London E14 5LB
Vereinigtes Königreich

(2) Variation or Termination of Appointment. (2) Änderung oder Beendigung der Bestellung.

The Issuer reserves the right at any time to vary or
terminate the appointment of any Paying Agent and
to appoint successor or additional Paying Agents.
Notice of any change in the Paying Agents or in the
specified office of any Paying Agent will promptly be
given to the Noteholders pursuant to § 13.

Die Emittentin behält sich das Recht vor, jederzeit
die Benennung einer Zahlstelle zu verändern oder
zu beenden und Nachfolger bzw. zusätzliche Zahl-
stellen zu ernennen. Den Anleihegläubigern wer-
den Änderungen in Bezug auf die Zahlstellen,
deren angegebenen Geschäftsstellen umgehend
gemäß § 13 bekannt gemacht.

(3) Status of the Agents. (3) Status der beauftragten Stellen.

The Paying Agents and the Calculation Agent act
solely as agents of the Issuer and do not assume any
obligations towards or relationship of contract,
agency or trust for or with any of the Noteholders.

Die Zahlstellen und die Berechnungsstelle handeln
ausschließlich als Vertreter der Emittentin und
übernehmen keine Verpflichtungen gegenüber den
Anleihegläubigern; es wird kein Vertrags-,
Auftrags- oder Treuhandverhältnis zwischen ihnen
und den Anleihegläubigern begründet.

§ 12

(Further Issues)

§ 12

(Weitere Emissionen)

The Issuer may from time to time, without the con-
sent of the Noteholders, create and issue further
Notes having the same terms and conditions as the
Notes in all respects (except for the first payment of
interest) so as to form a single series with the Notes.

Die Emittentin kann ohne Zustimmung der
Anleihegläubiger weitere Schuldverschreibungen
begeben, die in jeder Hinsicht (mit Ausnahme der
ersten Zinszahlung) die gleichen Bedingungen wie
die Schuldverschreibungen haben und die zusam-
men mit den Schuldverschreibungen eine einzige
Anleihe bilden.

§ 13

(Notices)

§ 13

(Bekanntmachungen)

(1) Notices Published on www.bourse.lu. (1) Bekanntmachungen auf www.bourse.lu.

All notices regarding the Notes will be published (so
long as any of the Notes is listed on the Luxembourg
Stock Exchange) on the website of the Luxembourg
Stock Exchange on www.bourse.lu. Any notice will
become effective for all purposes on the date of the
first such publication.

Alle Bekanntmachungen, die die Schuldverschrei-
bungen betreffen, werden (solange eine der
Schuldverschreibungen an der Luxemburger
Wertpapierbörse notiert ist) auf der Internet-Seite
der Luxemburger Börse unter www.bourse.lu
veröffentlicht. Für das Datum und die
Rechtswirksamkeit sämtlicher Bekanntmachungen
ist die erste Veröffentlichung maßgeblich.
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(2) Notices delivered to the Clearing System. (2) Mitteilungen, die an das Clearingsystem

weitergeleitet werden.

The Issuer will also be entitled to deliver all notices
concerning the Notes to the Clearing System for
communication by the Clearing System to the
Noteholders. A notice will have been deemed to have
been given to Noteholders if such notice is sent to
the Clearing Systems for publication to Noteholders.

Die Emittentin ist ferner berechtigt, alle die
Schuldverschreibungen betreffenden Mitteilungen
an das Clearingsystem zur Weiterleitung an die
Anleihegläubiger zu übermitteln. Eine Nachricht gilt
als an die Anleihegläubiger übermittelt, wenn sie
an die Clearingsysteme zur Veröffentlichung für
die Anleihegläubiger gesendet wurde.

§ 14

(Substitution)

§ 14

(Ersetzung)

(1) Substitution. (1) Ersetzung.

The Issuer may at any time, without the consent of
the Noteholders, substitute for itself any majority-
owned subsidiary of the Guarantor whose primary
purpose is to raise financing for the Guarantor and
other group entities as new debtor (the “New

Debtor”) in respect of all obligations arising under or
in connection with the Notes, with the effect of
releasing the Issuer of all such obligations, if:

Die Emittentin ist jederzeit berechtigt, ohne Zu-
stimmung der Anleihegläubiger eine
Tochtergesellschaft im Mehrheitsbesitz der
Garantin, deren vorrangiger Zweck die
Beschaffung von Kapital für die Garantin und
andere Konzerngesellschaften ist, als neue
Anleiheschuldnerin für alle sich aus oder im
Zusammenhang mit den Schuldverschreibungen
ergebenden Verpflichtungen mit Schuld
befreiender Wirkung für die Emittentin an die
Stelle der Emittentin zu setzen (die „Neue

Anleiheschuldnerin“), sofern:

(a) the Issuer is not in default in respect of any
amount payable under any of the Notes;

(a) die Emittentin nicht mit irgendwelchen
auf die Schuldverschreibungen zahlbaren
Beträgen in Verzug ist;

(b) the New Debtor assumes all obligations of
the Issuer in respect of the Notes;

(b) die Neue Anleiheschuldnerin alle Ver-
pflichtungen der Emittentin in Bezug auf
die Schuldverschreibungen übernimmt;

(c) the New Debtor and the Issuer have
obtained all authorizations and approvals
necessary for the substitution and the
fulfillment of the obligations under or in
connection with the Notes;

(c) die Neue Anleiheschuldnerin und die Emit-
tentin sämtliche für die Schuldnerersetzung
und die Erfüllung der Verpflichtungen aus
oder im Zusammenhang mit den Schuld-
verschreibungen erforderlichen Genehmi-
gungen und Zustimmungen erhalten hat;

(d) the New Debtor has obtained all necessary
governmental authorizations and may
transfer to the Paying Agent in the currency
required hereunder and without being
obligated to deduct or withhold any taxes or
other duties of whatever nature imposed,
levied or deducted by the country (or
countries) in which the New Debtor has its
domicile or tax residence all amounts
required for the performance of the payment
obligations arising from or in connection with
the Notes;

(d) die Neue Anleiheschuldnerin alle
behördlichen Genehmigungen erhalten
hat und berechtigt ist, an die Zahlstelle
die zur Erfüllung der Zahlungsver-
pflichtungen auf die Schuldverschreibun-
gen zu zahlenden Beträge in der hierin
festgelegten Währung zu zahlen, und
zwar ohne Abzug oder Einbehalt von
Steuern oder sonstigen Abgaben jed-
weder Art, die von dem Land (oder den
Ländern), in dem (in denen) die Neue
Anleiheschuldnerin ihren Sitz oder
Steuersitz hat, auferlegt, erhoben oder
eingezogen werden;

(e) the New Debtor has agreed to indemnify the
Noteholders against such taxes, duties or
governmental charges as may be imposed
on the Noteholders in connection with the
substitution;

(e) die Neue Anleiheschuldnerin sich ver-
pflichtet hat, die Anleihegläubiger
hinsichtlich solcher Steuern, Abgaben
oder behördlicher Gebühren freizustellen,
die den Anleihegläubigern bezüglich der
Ersetzung auferlegt werden;
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(f) each stock exchange on which the Notes
are listed shall have confirmed that,
following the proposed substitution of the
New Debtor, such Notes will continue to be
listed on such stock exchange; and

(f) jede Wertpapierbörse, an der die Schuld-
verschreibungen zugelassen sind,
bestätigt hat, dass nach der vorgesehen-
en Ersetzung durch die Neue Anleihe-
schuldnerin diese Schuldverschreibungen
weiterhin an dieser Wertpapierbörse
zugelassen sind; und

(g) no event would occur as a result of the
substitution that would give rise to the right
of the New Debtor to call the Notes for
redemption pursuant to § 7(4).

(g) aufgrund der Ersetzung kein Ereignis ein-
treten würde, welches die Neue Anleihe-
schuldnerin dazu berechtigen würde, die
Schuldverschreibungen gemäß § 7(4) zu
kündigen und zurückzuzahlen.

(2) References. (2) Bezugnahmen.

In the event of a substitution pursuant to subsection
(1), any reference in these Terms and Conditions to
the Issuer will be a reference to the New Debtor and
any reference to the Netherlands will be a reference
to the New Debtor’s country (countries) of domicile
for tax purposes.

Im Fall einer Schuldnerersetzung gemäß Absatz (1)
gilt jede Bezugnahme in diesen Anleihebedingun-
gen auf die Emittentin als eine solche auf die Neue
Anleiheschuldnerin und jede Bezugnahme auf die
Niederlande als eine solche auf den Staat (die
Staaten), in welchem die Neue Anleiheschuldnerin
steuerlich ansässig ist.

(3) Notice and Effectiveness of Substitution. (3) Bekanntmachung und Wirksamwerden der

Ersetzung.

Notice of any substitution of the Issuer will be given
by publication in accordance with § 13. Upon such
publication, the substitution will become effective,
and the Issuer and in the event of a repeated
application of this § 14, any previous New Debtor will
be discharged from any and all obligations under the
Notes.

Die Ersetzung der Emittentin ist gemäß § 13
bekannt zu machen. Mit der Bekanntmachung der
Ersetzung wird die Ersetzung wirksam und die
Emittentin und, im Falle einer wiederholten
Anwendung dieses § 14, jede frühere Neue Anlei-
heschuldnerin von ihren sämtlichen Verbind-
lichkeiten aus den Schuldverschreibungen frei.

§ 15

(Enforcement)

§ 15

(Durchsetzung)

(1) If the Issuer fails to pay any interest or principal
on the Notes when due, each Noteholder may
institute legal proceedings to enforce payment of
the amounts due or file an application for the
institution of insolvency proceedings for the
assets of the Issuer.

(1) Falls die Emittentin Zinsen oder Kapital auf die
Schuldverschreibungen bei Fälligkeit nicht
oder nicht rechtzeitig zahlt, ist jeder
Anleihegläubiger berechtigt, rechtliche
Schritte zur Durchsetzung der fälligen Beträge
einzuleiten oder einen Antrag auf Eröffnung
eines Insolvenzverfahrens über das Vermögen
der Emittentin zu stellen.

(2) Any Noteholder may, by written notice
addressed to the Issuer and the Principal Paying
Agent, declare its Notes due and payable,
whereupon such Notes shall become immedi-
ately due and payable at their Principal Amount
plus any interest accrued on such Notes to but
excluding the date of redemption but yet unpaid
and, for the avoidance of doubt, any Arrears of
Interest due to be paid pursuant to § 6(3) without
further action or formality, if an order is made for
the winding up, dissolution or liquidation of the
Issuer (other than for the purposes of or pursuant
to an amalgamation, reorganisation or restructur-
ing whilst solvent, where the continuing entity
assumes substantially all of the assets and
obligations of the Issuer).

(2) Jeder Anleihegläubiger ist berechtigt, seine
Schuldverschreibungen durch schriftliche
Mitteilung gegenüber der Emittentin und der
Hauptzahlstelle zur Rückzahlung fällig zu stel-
len, woraufhin diese Schuldverschreibungen
sofort zum Nennbetrag zuzüglich der bis zum
Tag der Rückzahlung in Bezug auf die Schuld-
verschreibungen aufgelaufenen, aber noch
nicht bezahlten Zinsen sowie, zur Klarstellung,
sämtlicher gemäß § 6(3) zur Nachzahlung
fälligen Aufgeschobenen Zinszahlungen ohne
weitere Handlungen oder Formalitäten fällig
werden, falls eine Anordnung zur Abwicklung,
Auflösung oder Liquidation der Emittentin
ergeht (sofern dies nicht für die Zwecke oder
als Folge eines Zusammenschlusses, einer
Umstrukturierung oder Sanierung geschieht,
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bei dem bzw. bei der die Emittentin noch
zahlungsfähig ist und bei dem bzw. bei der die
fortführende Gesellschaft im Wesentlichen
alle Vermögenswerte und Verpflichtungen der
Emittentin übernimmt).

(3) There is no cross default under the Notes. (3) Die Schuldverschreibungen sehen keinen
Drittverzug vor.

§ 16

(Amendments to the Terms and Conditions by

resolution of the Noteholders; Joint

Representative)

§ 16

(Änderung der Anleihebedingungen durch

Beschluss der Anleihegläubiger; Gemeinsamer

Vertreter)

(1) The Issuer may amend the Terms and Conditions
with the consent of a majority resolution of the
Noteholders pursuant to §§ 5 et seq. of the Ger-
man Act on Issues of Debt Securities (Gesetz über
Schuldverschreibungen aus Gesamtemissionen)
(Schuldverschreibungsgesetz - SchVG), as
amended from time to time (the “SchVG”). In
particular, the Noteholders may consent to
amendments which materially change the sub-
stance of the Terms and Conditions, including such
measures as provided for under § 5(3) of the
SchVG, but excluding a substitution of the Issuer,
which is exclusively subject to the provisions in §
12, by resolutions passed by such majority of the
votes of the Noteholders as stated under § 14(2)
below. A duly passed majority resolution will be
binding upon all Noteholders.

(1) Die Emittentin kann die Anleihebedingungen
mit Zustimmung aufgrund Mehrheitsbe-
schlusses der Anleihegläubiger nach Maßgabe
der §§ 5 ff. des Gesetzes über Schuldver-
schreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz - SchVG) in
seiner jeweiligen gültigen Fassung (das
„SchVG“) ändern. Die Anleihegläubiger
können insbesondere einer Änderung wesent-
licher Inhalte der Anleihebedingungen, ein-
schließlich der in § 5 Absatz 3 SchVG
vorgesehenen Maßnahmen mit Ausnahme
der Ersetzung der Emittentin, die in § 12
abschließend geregelt ist, mit den in dem
nachstehenden § 14(2) genannten Mehrheiten
zustimmen. Ein ordnungsgemäß gefasster
Mehrheitsbeschluss ist für alle
Anleihegläubiger verbindlich.

(2) Except as provided by the following sentence
and provided that the quorum requirements are
being met, the Noteholders may pass resolutions
by simple majority of the voting rights participat-
ing in the vote. Resolutions which materially
change the substance of the Terms and Con-
ditions, in particular in the cases of § 5(3) num-
bers 1 through 9 of the SchVG, may only be
passed by a majority of at least 75 per cent. of
the voting rights participating in the vote (a
“Qualified Majority”). The voting right is sus-
pended as long as any Notes are attributable to
the Issuer or any of its affiliates (within the mean-
ing of § 271(2) of the German Commercial Code
(Handelsgesetzbuch)) or are being held for the
account of the Issuer or any of its affiliates.

(2) Vorbehaltlich des nachstehenden Satzes und
der Erreichung der erforderlichen
Beschlussfähigkeit, beschließen die
Anleihegläubiger mit der einfachen Mehrheit
der an der Abstimmung teilnehmenden
Stimmrechte. Beschlüsse, durch welche der
wesentliche Inhalt der Anleihebedingungen,
insbesondere in den Fällen des § 5 Absatz 3
Nummer 1 bis 9 SchVG, geändert wird, be-
dürfen zu ihrer Wirksamkeit einer Mehrheit
von mindestens 75 % der an der Abstimmung
teilnehmenden Stimmrechte (eine „Qua-

lifizierte Mehrheit“). Das Stimmrecht ruht,
solange die Schuldverschreibungen der Emit-
tentin oder einem mit ihr verbundenen
Unternehmen (§ 271 Absatz 2 HGB) zustehen
oder für Rechnung der Emittentin oder eines
mit ihr verbundenen Unternehmens gehalten
werden.

(3) Resolutions of the Noteholders will be made
either in a Noteholders’ meeting in accordance
with § 14(3)(a) or by means of a vote without a
meeting (Abstimmung ohne Versammlung) in
accordance with § 14(3)(b), in either case con-
vened by the Issuer or a joint representative, if
any. Pursuant to § 9(1) sentence 2 of the SchVG,
Noteholders holding Notes in the total amount of
5 per cent. of the outstanding principal amount of
the Notes may in writing request to convene a
Noteholders’ meeting or vote without a meeting

(3) Beschlüsse der Anleihegläubiger werden
entweder in einer Gläubigerversammlung
nach § 14(3)(a) oder im Wege der
Abstimmung ohne Versammlung nach
§ 14(3)(b) getroffen, die von der Emittentin
oder einem gemeinsamen Vertreter einbe-
rufen wird. Gemäß § 9 Absatz 1 S. 2 SchVG
können Anleihegläubiger, deren Schuldver-
schreibungen zusammen 5 % des jeweils
ausstehenden Gesamtnennbetrags der
Schuldverschreibungen erreichen, schriftlich
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for any of the reasons permitted pursuant to
§ 9(1) sentence 2 of the SchVG.

die Durchführung einer
Anleihegläubigerversammlung oder
Abstimmung ohne Versammlung mit einer
gemäß § 9 Absatz 1 S. 2 SchVG zulässigen
Begründung verlangen.

(a) Resolutions of the Noteholders in a Note-
holders’ meeting will be made in accordance
with § 9 et seq. of the SchVG. The conven-
ing notice of a Noteholders’ meeting will
provide the further details relating to the
resolutions and the voting procedure. The
subject matter of the vote as well as the
proposed resolutions will be notified to the
Noteholders in the agenda of the meeting.
The attendance at the Noteholders’ meeting
or the exercise of voting rights requires a
registration of the Noteholders prior to the
meeting.

(a) Beschlüsse der Anleihegläubiger im
Rahmen einer Gläubigerversammlung
werden nach §§ 9 ff. SchVG getroffen.
Die Einberufung der
Gläubigerversammlung regelt die wei-
teren Einzelheiten der Beschlussfassung
und der Abstimmung. Mit der Einbe-
rufung der Gläubigerversammlung
werden in der Tagesordnung die Be-
schlussgegenstände sowie die
Vorschläge zur Beschlussfassung den
Anleihegläubigern bekannt gegeben. Für
die Teilnahme an der
Gläubigerversammlung oder die
Ausübung der Stimmrechte ist eine
Anmeldung der Anleihegläubiger vor der
Versammlung erforderlich.

(b) Resolutions of the Noteholders by means of
a voting not requiring a physical meeting
(Abstimmung ohne Versammlung) will be
made in accordance with § 18 of the SchVG.
The request for voting as submitted by the
chairman (Abstimmungsleiter) will provide
the further details relating to the resolutions
and the voting procedure. The subject
matter of the vote as well as the proposed
resolutions will be notified to Noteholders
together with the request for voting.

(b) Beschlüsse der Anleihegläubiger im
Wege der Abstimmung ohne Versamm-
lung werden nach § 18 SchVG getroffen.
Die Aufforderung zur Stimmabgabe durch
den Abstimmungsleiter regelt die wei-
teren Einzelheiten der Beschlussfassung
und der Abstimmung. Mit der Aufforde-
rung zur Stimmabgabe werden die Be-
schlussgegenstände sowie die
Vorschläge zur Beschlussfassung den
Anleihegläubigern bekannt gegeben.

(4) The exercise of voting rights is subject to the
registration of the Noteholders. The registration
must be received at the address stated in the
request for voting no later than the third day
preceding the beginning of the voting period. As
part of the registration, Noteholders must
demonstrate their eligibility to participate in the
vote by means of a special confirmation of its
custodian bank hereof in text form and by
submission of a blocking instruction by the
custodian bank stating that the relevant Notes
are not transferable from and including the day
such registration has been sent until and
including the day the voting period ends.

(4) Die Stimmrechtsausübung ist von einer
vorherigen Anmeldung der Anleihegläubiger
abhängig. Die Anmeldung muss bis zum drit-
ten Tag vor dem Beginn des
Abstimmungszeitraums unter der in der Auf-
forderung zur Stimmabgabe angegebenen
Anschrift zugehen. Zusammen mit der
Anmeldung müssen Anleihegläubiger den
Nachweis ihrer Berechtigung zur Teilnahme
an der Abstimmung durch eine besondere
Bescheinigung seiner Depotbank in Textform
und die Vorlage eines Sperrvermerks der
Depotbank erbringen, aus dem hervorgeht,
dass die relevanten Schuldverschreibungen
für den Zeitraum vom Tag der Absendung der
Anmeldung (einschließlich) bis dem Ende des
Abstimmungszeitraums (einschließlich) nicht
übertragen werden können.

(5) If it is ascertained that no quorum exists for the
vote without meeting pursuant to § 14(3)(b), the
chairman (Abstimmungsleiter) may convene a
meeting, which shall be deemed to be a second
meeting within the meaning of § 15(3)
sentence 3 of the SchVG. Attendance at the
second meeting and exercise of voting rights is
subject to the registration of the Noteholders.
The registration must be received at the address
stated in the convening notice no later than the

(5) Wird die Beschlussfähigkeit bei der
Abstimmung ohne Versammlung nach
§ 14(3)(b) nicht festgestellt, kann der
Abstimmungsleiter eine
Gläubigerversammlung einberufen, welche als
zweite Gläubigerversammlung im Sinne des
§ 15(3) Satz 3 SchVG gilt. Die Teilnahme an
der zweiten Gläubigerversammlung und die
Stimmrechtsausübung sind von einer
vorherigen Anmeldung der Anleihegläubiger
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third day preceding the second Noteholders’
meeting. Noteholders must demonstrate their
eligibility to participate in the vote by means of a
special confirmation of its custodian bank hereof
in text form and by submission of a blocking
instruction by the custodian bank stating that the
relevant Notes are not transferable from and
including the day such registration has been sent
until and including the stated end of the meeting.

abhängig. Die Anmeldung muss bis zum drit-
ten Tag vor der zweiten
Gläubigerversammlung unter der in der
Einberufung angegebenen Anschrift zugehen.
Zusammen mit der Anmeldung müssen
Anleihegläubiger den Nachweis ihrer
Berechtigung zur Teilnahme an der
Abstimmung durch eine besondere
Bescheinigung seiner Depotbank in Textform
und die Vorlage eines Sperrvermerks der
Depotbank erbringen, aus dem hervorgeht,
dass die relevanten Schuldverschreibungen
für den Zeitraum vom Tag der Absendung der
Anmeldung (einschließlich) bis zum
angegebenen Ende der Versammlung
(einschließlich) nicht übertragen werden
können.

(6) The Noteholders may by majority resolution pro-
vide for the appointment or dismissal of a joint
representative, the duties and responsibilities
and the powers of such joint representative, the
transfer of the rights of the Noteholders to the
joint representative and a limitation of liability of
the joint representative. Appointment of a joint
representative may only be passed by a Qualified
Majority if such joint representative is to be
authorised to consent to a material change in the
substance of the Terms and Conditions in
accordance with § 14(1) hereof,

(6) Die Anleihegläubiger können durch Mehrheits-
beschluss die Bestellung und Abberufung eines
gemeinsamen Vertreters, die Aufgaben und
Befugnisse des gemeinsamen Vertreters, die
Übertragung von Rechten der Anleihegläubiger
auf den gemeinsamen Vertreter und eine
Beschränkung der Haftung des gemeinsamen
Vertreters bestimmen. Die Bestellung eines
gemeinsamen Vertreters bedarf einer Qua-
lifizierten Mehrheit, wenn er ermächtigt wird,
wesentlichen Änderungen der
Anleihebedingungen gemäß § 14(1) zuzustim-
men.

(7) Any notices concerning this § 14 will be made in
accordance with § 5 et seq. of the SchVG and
§ 13.

(7) Bekanntmachungen betreffend diesen § 14
erfolgen gemäß den §§ 5ff. SchVG sowie
nach § 13.

§ 17

(Final Provisions)

§ 17

(Schlussbestimmungen)

(1) Applicable Law. (1) Anzuwendendes Recht.

The Notes are governed by, and construed in accord-
ance with, the laws of the Federal Republic of
Germany.

Form und Inhalt der Schuldverschreibungen be-
stimmen sich nach dem Recht der Bundesrepublik
Deutschland.

(2) Place of Jurisdiction. (2) Gerichtsstand.

To the extent legally permissible, exclusive place of
jurisdiction for all proceedings arising from matters
provided for in these Terms and Conditions will be
Frankfurt am Main, Federal Republic of Germany. The
Issuer irrevocably waives any objection which it might
now or hereafter have to the courts of Frankfurt am
Main being nominated as the forum to hear and
determine any proceedings and to settle any dis-
putes, and agrees not to claim that any of those
courts is not a convenient or appropriate forum.

Ausschließlicher Gerichtsstand für alle
Rechtsstreitigkeiten aus den in diesen Anleihebe-
dingungen geregelten Angelegenheiten ist, soweit
gesetzlich zulässig, Frankfurt am Main, Bundesre-
publik Deutschland. Die Emittentin verzichtet
unwiderruflich darauf, gegenwärtig oder zukünftig
gegen die Gerichte in Frankfurt am Main als Forum
für Rechtsstreitigkeiten Einwände zu erheben, und
versichert, keines der Gerichte in Frankfurt am
Main als ungelegenes oder unangemessenes
Forum zu bezeichnen.

The local court (Amtsgericht) of Frankfurt will have
jurisdiction for all judgments pursuant to § 9(2),
§ 13(3) and § 18(2) SchVG in accordance with § 9(3)
SchVG. The regional court (Landgericht) of Frankfurt
am Main will have exclusive jurisdiction for all judg-
ments over contested resolutions by Noteholders in
accordance with § 20(3) SchVG.

Für Entscheidungen gemäß § 9 Absatz 2, § 13
Absatz 3 und § 18 Absatz 2 SchVG ist gemäß § 9
Absatz 3 SchVG das Amtsgericht Frankfurt am
Main zuständig. Für Entscheidungen über die
Anfechtung von Beschlüssen der Anleihegläubiger
ist gemäß § 20 Absatz 3 SchVG das Landgericht
Frankfurt am Main ausschließlich zuständig.
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(3) Place of Performance. (3) Erfüllungsort.

Place of performance will be Frankfurt am Main,
Federal Republic of Germany.

Erfüllungsort ist Frankfurt am Main, Bundesrepu-
blik Deutschland.

(4) Enforcement of Rights. (4) Geltendmachung von Rechten.

Any Noteholder may in any proceedings against the
Issuer or to which the Noteholder and the Issuer are
parties protect and enforce in his own name his rights
arising under his Notes on the basis of:

Jeder Anleihegläubiger ist berechtigt, in jedem
Rechtsstreit gegen die Emittentin oder in jedem
Rechtsstreit, in dem der Anleihegläubiger und die
Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen gel-
tend zu machen gegen Vorlage:

(a) a certificate issued by his Custodian (A) stat-
ing the full name and address of the Note-
holder, (B) specifying an aggregate Principal
Amount of Notes credited on the date of
such statement to such Noteholder’s secu-
rities account(s) maintained with his Cus-
todian and (C) confirming that his Custodian
has given a written notice to the Clearing
System and the Principal Paying Agent con-
taining the information specified in (A) and
(B) and bearing acknowledgements of the
Clearing System and the relevant account
holder in the Clearing System and

(a) einer Bescheinigung der Depotbank, die
(A) den vollen Namen und die volle An-
schrift des Anleihegläubigers bezeichnet,
(B) den gesamten Nennbetrag von
Schuldverschreibungen angibt, die am
Ausstellungstag dieser Bescheinigung
den bei dieser Depotbank bestehenden
Depots dieses Anleihegläubigers gutge-
schrieben sind und (C) bestätigt, dass die
Depotbank dem Clearingsystem und der
Hauptzahlstelle eine schriftliche Mittei-
lung gemacht hat, die die Angaben
gemäß (A) und (B) enthält und
Bestätigungsvermerke des Clear-
ingsystems sowie des betroffenen Kon-
toinhabers bei dem Clearingsystem trägt
sowie

(b) a copy of the Global Notes relating to the
Notes, certified as being true copies by a
duly authorised officer of the Clearing Sys-
tem or the Principal Paying Agent; or

(b) einer von einem Vertretungsberechtigten
des Clearingsystems oder der Hauptzahl-
stelle beglaubigten Ablichtung der
Globalurkunden; oder

(c) any other means of evidence permitted in
legal proceedings in the country of enforce-
ment.

(c) eines anderen, in Rechtsstreitigkeiten in
dem Land der Geltendmachung zulässi-
gen Beweismittels.

“Custodian” means any bank or other financial
institution with which the Noteholder maintains a
securities account in respect of any Notes and having
an account maintained with the Clearing System,
including the Clearing System.

„Depotbank“ bezeichnet ein Bank- oder sonstiges
Finanzinstitut, bei dem der Anleihegläubiger
Schuldverschreibungen im Depot verwahren lässt
und das ein Konto bei dem Clearingsystem hat,
einschließlich des Clearingsystems.

§ 18

(Language)

§ 18

(Sprache)

These Terms and Conditions are written in the Ger-
man language and provided with an English language
translation. The German text will be the only legally
binding version. The English language translation is
provided for convenience only.

Diese Anleihebedingungen sind in deutscher
Sprache abgefasst und mit einer Übersetzung in
die englische Sprache versehen. Der deutsche
Wortlaut ist allein rechtsverbindlich. Die englische
Übersetzung dient nur zur Information.

Restrictions regarding the Redemption and

Repurchase of the Notes

Beschränkungen bezüglich der Rückzahlung

und des Rückkaufs der Schuldverschreibungen.

The following paragraphs in italics do not form part of
the Terms and Conditions.

Der folgende Absatz in Kursivschrift ist nicht Be-
standteil der Anleihebedingungen.

The Issuer intends (without thereby assuming a legal
or contractual obligation) that it will redeem or
repurchase the Notes only to the extent they are
replaced with instruments with equivalent S&P equity
credit. Such replacement would be provided during

Die Emittentin beabsichtigt (ohne dadurch eine
Rechtspflicht zu übernehmen) die
Schuldverschreibungen nur zurückzuzahlen oder
zurückzukaufen, soweit sie durch Instrumente mit
gleichwertiger S&P Eigenkapitalanrechnung ersetzt
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the 360-day period prior to the date of such
redemption or repurchase. The net proceeds received
by the Issuer, the Guarantor or subsidiary of the
Guarantor from the sale to third party purchasers of
securities which are assigned an S&P equity credit
that is at least equal to the initial equity credit of the
Notes will count as replacement.

werden. Ein solcher Ersatz würde innerhalb von
360 Tagen vor dem Tag der Rückzahlung oder des
Rückkaufs geschaffen werden. Als Ersatz gelten
die Nettoerlöse, die die Emittentin, die Garantin
oder eine Tochtergesellschaft der Garantin aus
dem Verkauf an Dritte von Wertpapieren erhält, die
eine S&P Eigenkapitalanrechnung haben, die
mindestens so hoch ist wie die ursprüngliche S&P
Eigenkapitalanrechnung der Schuldverschreibun-
gen.

The following exceptions apply as to the Issuer’s
replacement intention. The Notes are not required to
be replaced:

Es gelten jedoch folgende Ausnahmen in Bezug
auf die Absicht der Emittentin. Es muss nicht für
Ersatz gesorgt werden:

(i) if the rating assigned by S&P to the Issuer or
the Guarantor is at least A- and the Issuer or
the Guarantor (as applicable) is comfortable
that such rating would not fall below this
level as a result of such redemption or
repurchase, or

(i) wenn das der Emittentin oder der
Garantin durch S&P erteilte Rating min-
destens A- beträgt und die Emittentin
oder die Garantin (je nach Fall) sich sicher
ist, dass ein solches Rating infolge der
Rückzahlung oder des Rückkaufs nicht
unter diesen Wert fallen würde oder

(ii) in the case of repurchase of less than
(x) 10 per cent of the aggregate principal
amount of the Notes originally issued in any
period of 12 consecutive months or
(y) 25 per cent of the aggregate principal
amount of the Notes originally issued in any
period of 10 consecutive years is
repurchased, or

(ii) im Fall eines Rückkaufs von Schuldver-
schreibungen in Höhe von weniger als (x)
10 % des ursprünglich ausgegebenen
Gesamtnennbetrags der Schuldverschrei-
bungen während einer Frist von 12
aufeinander folgenden Monaten oder (y)
25 % des ursprünglich ausgegebenen
Gesamtnennbetrags der Schuldverschrei-
bungen während einer Frist von 10
aufeinander folgenden Jahren oder

(iii) if the Notes are redeemed pursuant to a
Rating Event (to the extent it is triggered by
a change of methodology at S&P), an
Accounting Event, a Tax Deductibility Event
or a Gross-Up Event, or

(iii) im Fall der Rückzahlung der Schuld-
verschreibungen gemäß einem Ratinger-
eignis (sofern es durch eine Änderung
von S&P Methodologie verursacht
wurde), einem Rechnungslegungser-
eignis, einem Steuerereignis oder einem
Gross-Up Ereignis erfolgt oder

(iv) if the Notes are not assigned an “equity
credit” (or such similar nomenclature then
used by S&P at the time of such redemption
or repurchase), or

(iv) wenn die Schuldverschreibungen keine
Eigenkapitalanrechung (oder eine solche
von S&P zum Zeitpunkt der Rückzahlung
oder des Rückkaufs dann verwendete
gleichartige Klassifikation) aufweisen oder

(v) if such redemption or repurchase occurs on
or after September 4, 2043.

(v) wenn die Rückzahlung oder der Rückkauf
am oder nach dem 4. September 2043
erfolgt.
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GUARANTEE FOR THE NC5 NOTES

GUARANTEE GARANTIE

of der

Volkswagen AG

(Wolfsburg, Germany)
(the “Guarantor”)

Volkswagen AG

(Wolfsburg, Deutschland)
(die „Garantin“)

for the benefit of the Noteholders of the
EUR 1,250,000,000 guaranteed undated unsecured
subordinated Notes with a first call date after 5 years
(the “Notes”), divided into notes in bearer form with
a principal amount of EUR 1,000 each, which rank
pari passu among themselves, issued by

zugunsten der Anleihegläubiger der
EUR 1.250.000.000 garantierten, unbefristeten,
nicht besicherten nachrangigen Schuldverschrei-
bungen, kündbar nach 5 Jahren (die
„Schuldverschreibungen“), eingeteilt in
untereinander gleichberechtigte, auf den Inhaber
lautende Schuldverschreibungen im Nennbetrag
von je EUR 1.000, die von der

Volkswagen International Finance N.V.

(incorporated as a limited liability company under the
laws of The Netherlands)

(the “Issuer”)

Volkswagen International Finance N.V.

(einer mit beschränkter Haftung nach dem Recht
der Niederlande errichteten Gesellschaft)

(die „Emittentin“)

ISIN XS0968913268. begeben worden sind, ISIN XS0968913268.

WHEREAS: VORBEMERKUNG:

(A) The Guarantor intends to guarantee on a sub-
ordinated basis the due and punctual payment of
any amounts payable by the Issuer in accordance
with the terms and conditions of the Notes (the
“Terms and Conditions”).

(A) Die Garantin beabsichtigt die
ordnungsgemäße Zahlung von allen Beträgen,
die nach Maßgabe der Emissionsbedingungen
(die „Emissionsbedingungen“) der von der
Emittentin begebenen Schuldverschreibungen
zu zahlen sind, auf nachrangiger Basis zu
garantieren.

(B) The intent and purpose of this Guarantee is to
ensure that the Noteholders under any and all
circumstances, whether factual or legal, and irre-
spective of validity or enforceability of the obliga-
tions of the Issuer under the Notes, or any other
reasons on the basis of which the Issuer may fail
to fulfil its obligations, receive on the respective
due date any and all sums payable in accordance
with the Terms and Conditions.

(B) Es ist Sinn und Zweck dieser Garantie, sicher-
zustellen, dass die Anleihegläubiger unter
allen tatsächlichen und rechtlichen Umstän-
den und unabhängig von Wirksamkeit und
Durchsetzbarkeit der Verpflichtungen der
Emittentin aus den Schuldverschreibungen
und unabhängig von sonstigen Gründen, auf-
grund derer die Emittentin ihre Ver-
pflichtungen nicht erfüllt, bei Fälligkeit alle
nach Maßgabe der Emissionsbedingungen zu
zahlenden Beträge erhalten.

IT IS AGREED AS FOLLOWS: ES WIRD FOLGENDES VEREINBART:

1. Definitions 1. Definitionen

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

Die in dieser Garantie verwendeten und nicht
anders definierten Begriffe haben die ihnen in
den Emissionsbedingungen zugewiesene
Bedeutung.

2. Guarantee 2. Garantie

(a) The Guarantor unconditionally and irrevocably
guarantees towards Citibank N.A. (the “Principal

Paying Agent”) for the benefit of each holder
(each a “Noteholder”) of each Note (which
expression will include any Global Note
representing the Notes), the due payment of all
amounts which are payable by the Issuer in
accordance with the Terms and Conditions, as
and when the same will become due.

(a) Die Garantin übernimmt gegenüber Citibank
N.A. (die „Hauptzahlstelle“) zugunsten jedes
Anleihegläubigers (jeweils ein
„Anleihegläubiger“) der
Schuldverschreibungen (wobei dieser Begriff
jede Globalurkunde, welche die Schuldver-
schreibungen verbrieft, einschließt), die
unbedingte und unwiderrufliche Garantie für
die ordnungsgemäße Zahlung aller gemäß den
Emissionsbedingungen von der Emittentin zu
zahlenden Beträge bei Fälligkeit.
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(b) The obligations of the Guarantor under the Guar-
antee rank:

(b) Die Verbindlichkeiten der Garantin unter der
Garantie:

(i) senior only to the Junior Obligations of the
Guarantor,

(i) gehen nur Nachrangigen Verbind-
lichkeiten der Garantin im Rang vor,

(ii) pari passu with any other present and future
Parity Obligations of the Guarantor, and

(ii) stehen gleich im Rang untereinander und
mit jeder Gleichrangigen Verbindlichkeit
der Garantin, und

(iii) junior to the Guarantor’s unsubordinated
obligations, contractually and statutorily
subordinated obligations except as expressly
provided for otherwise by the terms of the
relevant obligation, and subordinated obliga-
tions required to be preferred by law.

(iii) gehen allen anderen nicht nachrangingen
Verbindlichkeiten der Garantin, gesetzlich
nachrangigen und vertraglich nachrangi-
gen Verbindlichkeiten, außer wenn in den
Bedingungen der betreffenden Verbin-
dlichkeit etwas anderes geregelt sein sol-
lte, und nachrangigen Verbindlichkeiten,
die durch Gesetz vorrangig sein müssen,
im Rang nach.

“Junior Obligations of the Guarantor” means
(i) the ordinary shares and preferred shares of the
Guarantor, (ii) any present or future share of any
other class of shares of the Guarantor, (iii) any
other present or future security, registered secu-
rity or other instrument of the Guarantor under
which the Guarantor’s obligations rank or are
expressed to rank pari passu with the ordinary
shares or the preferred shares of the Guarantor
and (iv) any present or future security, registered
security or other instrument which is issued by a
Subsidiary of the Guarantor and guaranteed by
the Guarantor or for which the Guarantor has
otherwise assumed liability where the Guaran-
tor’s obligations under such guarantee or other
assumption of liability rank or are expressed to
rank pari passu with the instruments described
under (i), (ii) and (iii).

„Nachrangige Verbindlichkeiten der

Garantin“ bezeichnet (i) die Stammaktien und
die Vorzugsaktien der Garantin, (ii) jede
gegenwärtige oder zukünftige Aktie einer
anderen Gattung von Aktien der Garantin,
(iii) jedes andere gegenwärtige oder zukünf-
tige Wertpapier, Namenswertpapier oder
jedes andere Instrument, das von der Garantin
begeben ist und bei dem die daraus folgenden
Verbindlichkeiten der Garantin mit den
Stammaktien oder den Vorzugsaktien der
Garantin gleichrangig vereinbart sind und
(iv) jedes gegenwärtige oder zukünftige Wert-
papier, Namenswertpapier oder jedes andere
Instrument, das von einer Tochtergesellschaft
der Garantin begeben und von der Garantin
dergestalt garantiert ist oder für das die
Garantin dergestalt die Haftung übernommen
hat, dass die betreffenden Verbindlichkeiten
der Garantin aus der maßgeblichen Garantie
oder Haftungsübernahme mit den unter (i), (ii)
und (iii) genannten Instrumenten gleichrangig
oder als gleichrangig vereinbart sind.

“Parity Obligations of the Guarantor” means
any present or future obligation which (i) is
issued by the Guarantor and the obligations
under which rank or are expressed to rank
pari passu with the Guarantor’s obligations under
the Guarantee, or (ii) benefits from a guarantee
or support agreement that ranks or is expressed
to rank pari passu with its obligations under the
Guarantee. For the avoidance of doubt, Parity
Obligations of the Guarantor include its obliga-
tions under the guarantees for the Issuer’s
undated unsecured subordinated notes with a
first call date after 10 years, ISIN XS0968913342,
and the Issuer’s mandatory convertible notes
due 2015, ISIN DE000A1HCC91 and ISIN
DE000A1HCC83.

„Gleichrangige Verbindlichkeiten der

Garantin“ bezeichnet jede bestehende und
zukünftige Verbindlichkeit, die (i) von der
Garantin begeben wurde und die gleichrangig
im Verhältnis zu den Verbindlichkeiten der
Garantin aus der Garantie ist oder ausdrücklich
als gleichrangig vereinbart ist oder die (ii) von
einer Garantie oder Haftungsübernahme
profitiert, bei der die Verbindlichkeiten der
Garantin aus der betreffenden Garantie oder
Haftungsübernahme mit den Verbindlichkeiten
der Garantin aus der Garantie gleichrangig
oder als gleichrangig vereinbart sind. Gleich-
rangige Verbindlichkeiten der Garantin sind,
unter anderem, ihre Verbindlichkeiten aus der
Garantie für die nicht besicherten nachran-
gigen Schuldverschreibungen der Emittentin
ohne feste Laufzeit kündbar nach 10 Jahren,
ISIN XS0968913342, und die Pflichtwande-
lanleihe der Emittentin fällig 2015, ISIN
DE000A1HCC91 und ISIN DE000A1HCC83.
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“Subsidiary of the Guarantor” means any
corporation, partnership or other enterprise in
which the Guarantor directly or indirectly holds in
the aggregate more than 50 per cent. of the capi-
tal or the voting rights.

„Tochtergesellschaft der Garantin“
bezeichnet jede Gesellschaft, Person-
engesellschaft und jedes sonstige Unterneh-
men oder jede andere Person an der bzw.
dem die Garantin direkt oder indirekt
insgesamt mehr als 50 % des Kapitals oder
der Stimmrechte hält.

(c) In the event of liquidation, dissolution,
insolvency, composition or other proceedings for
the avoidance of insolvency of, or against the
Guarantor, the claims of the Noteholders under
the Guarantee will be satisfied after (but only
after) the obligations of the Guarantor that rank
senior to the Notes. In any such event, Note-
holders will not receive any amounts payable in
respect of the Guarantee until the claims of all
obligations of the Guarantor that rank senior to
the Notes have first been satisfied in full.

(c) Im Fall der Liquidation, der Auflösung oder der
Insolvenz der Garantin oder eines Vergleichs
oder eines anderen der Abwendung der
Insolvenz dienenden Verfahrens gegen die
Garantin werden die Ansprüche der
Anleihegläubiger aus der Garantie erst nach
den Ansprüchen der Inhaber aller anderen
gegenüber den Schuldverschreibungen
vorrangigen Verbindlichkeiten der Garantin
bedient. In einem solchen Fall werden die
Anleihegläubiger keine Zahlungen auf die
Garantie erhalten, bis alle Ansprüche aus den
gegenüber den Schuldverschreibungen
vorrangigen Verbindlichkeiten der Garantin
vollständig bedient sind.

No Noteholder may set off any claims arising
under the Guarantee against claims that the
Guarantor may have against it. The Guarantor
may not set off any claims it may have against
any Noteholder against any of its obligations
under the Guarantee.

Die Anleihegläubiger sind nicht berechtigt,
Forderungen aus der Garantie mit etwaigen
gegen sie gerichteten Forderungen der
Garantin aufzurechnen. Die Garantin ist nicht
berechtigt, Forderungen gegenüber
Anleihegläubigern mit den Verpflichtungen
aus der Garantie aufzurechnen.

(d) The obligations of the Guarantor under this guar-
antee (i) will be separate and independent from
the obligations of the Issuer under the Notes,
(ii) will exist irrespective of the legality, validity
and binding effect or enforceability of the Notes,
and (iii) will not be affected by any event, con-
dition or circumstance of whatever nature,
whether factual or legal, save the full, definitive
and irrevocable satisfaction of any and all pay-
ment obligations expressed to be assumed
under the Notes.

(d) Die Verpflichtungen der Garantin aus dieser
Garantie (i) sind selbständig und unabhängig
von den Verpflichtungen der Emittentin aus
den Schuldverschreibungen, (ii) bestehen
unabhängig von der Rechtmäßigkeit,
Gültigkeit, Verbindlichkeit oder Durchsetzbar-
keit der Schuldverschreibungen und (iii) wer-
den nicht durch Ereignisse, Bedingungen oder
Umstände tatsächlicher oder rechtlicher Art
berührt, außer durch die vollständige, endgül-
tige und unwiderrufliche Erfüllung sämtlicher
in den Schuldverschreibungen eingegangenen
Zahlungsverpflichtungen.

(e) In the event of a substitution of the Issuer by a
New Debtor pursuant to § 14 of the Terms and
Conditions, this Guarantee will extend to any and
all amounts payable by the New Debtor pursuant
to the Terms and Conditions. The foregoing will
also apply if the New Debtor will have assumed
the obligations arising under the Notes directly
from the Guarantor.

(e) Im Falle einer Ersetzung der Emittentin durch
eine Neue Anleiheschuldnerin gemäß § 14 der
Emissionsbedingungen erstreckt sich diese
Garantie auf sämtliche von der Neuen
Anleiheschuldnerin gemäß den Emissionsbe-
dingungen zu zahlenden Beträge. Dies gilt
auch dann, wenn die Neue Anleiheschuldnerin
die Verpflichtungen aus den Schuldverschrei-
bungen unmittelbar von der Garantin
übernommen hat.

(f) The Guarantor will make all payments in respect
of the Notes and the Guarantee without
deduction of taxes or other duties which the
Guarantor would be required by law to deduct
under the law applicable on September 4, 2013.

(f) Die Garantin wird sämtliche auf die Garantie
zu zahlenden Beträge ohne Abzug von
Steuern oder sonstigen Abgaben leisten, zu
deren Abzug die Garantin nach dem am
4. September 2013 geltenden Recht gesetz-
lich verpflichtet wäre.

All payments of principal and interest in respect
of the Notes by the Guarantor under the Guaran-

Sämtliche auf die Schuldverschreibungen zu
zahlenden Beträge von Kapital oder Zinsen sind
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tee will be made without withholding or
deduction for, or on account of, any present or
future taxes, duties, assessments or gov-
ernmental charges of whatever nature imposed
or levied by or on behalf of The Netherlands or
the Federal Republic of Germany or, in each
case, any authority therein or thereof having
power to tax, unless the Guarantor is required by
law to make such withholding or deduction of
such taxes, duties, assessments or gov-
ernmental charges. In that event, the Guarantor
will pay such Additional Amounts as may be
necessary in order that the net amounts received
by the Noteholders after such withholding or
deduction shall equal the respective amounts of
principal and interest which would have been
received in respect of the Notes, 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:

ohne Einbehalt oder Abzug von oder aufgrund
von gegenwärtigen oder zukünftiger Steuern,
sonstigen Abgaben oder behördlicher Gebühren
gleich welcher Art durch die Garantin unter der
Garantie zu leisten, die von oder in den
Niederlanden oder der Bundesrepublik
Deutschland oder für deren Rechnung oder von
oder für Rechnung einer Gebietskörperschaft
oder Steuerbehörde der oder in den
Niederlanden oder der Bundesrepublik
Deutschland auferlegt oder erhoben werden, es
sei denn, die Garantin ist gesetzlich verpflichtet,
einen solchen Einbehalt oder Abzug vorzuneh-
men. In diesem Fall wird die Garantin diejenigen
Zusätzlichen Beträge zahlen, die erforderlich
sind, damit die den Anleihegläubigern
zufließenden Nettobeträge nach diesem Einbe-
halt oder Abzug jeweils den Beträgen
entsprechen, die ohne einen solchen Einbehalt
oder Abzug von den Inhabern der Schuldver-
schreibungen empfangen worden wären; die
Verpflichtung zur Zahlung solcher zusätzlicher
Beträge besteht jedoch nicht im Hinblick auf
Steuern und Abgaben, die:

(a) are payable otherwise than by withholding or
deduction from amounts payable; or

(a) auf andere Weise als durch Einbehalt
oder Abzug von zahlbaren Beträgen zu
entrichten sind; oder

(b) are payable by reason of the Noteholder
having, or having had, some personal or
business connection with The Netherlands
or the Federal Republic of 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, The
Netherlands or the Federal Republic of
Germany; or

(b) wegen einer gegenwärtigen oder frühe-
ren persönlichen oder geschäftlichen
Beziehung des Anleihegläubigers zu den
Niederlanden oder der Bundesrepublik
Deutschland zu zahlen sind, und nicht
allein deshalb, weil Zahlungen auf die
Schuldverschreibungen aus Quellen in
den Niederlanden oder der
Bundesrepublik Deutschland stammen
(oder für Zwecke der Besteuerung so
behandelt werden) oder dort besichert
sind; oder

(c) are withheld or deducted from a payment to
an individual or a residual entity within the
meaning of the European Council Directive
2003/48/EC and are required to be made
pursuant to the European Council Directive
2003/48/EC or any other Directive
implementing the conclusions of the
ECOFIN Council meeting of
26-27 November 2000 on the taxation of
savings income or any law implementing or
complying with, or introduced in order to
conform to, such Directive; or

(c) aufgrund der Richtlinie des Europäischen
Rats 2003/48/EG oder jeder anderen
Richtlinie, die die Schlussfolgerungen des
Treffens des ECOFIN-Rates vom
26. - 27. November 2000 betreffend die
Besteuerung von Zinserträgen, umsetzt,
oder aufgrund einer gesetzlichen Vor-
schrift, die diese Richtlinie umsetzt oder
befolgt oder erlassen wurde, um der
Richtlinie zu entsprechen, von Zahlungen
an eine natürliche Person oder eine sons-
tige Einrichtung im Sinne der Richtlinie
des Europäischen Rates 2003/48/EG
einzubehalten oder abzuziehen sind; oder

(d) 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, if later, is duly
provided for and notice thereof is published
in accordance with § 13 of the Terms and
Conditions; or

(d) aufgrund einer Rechtsänderung zu zahlen
sind, welche später als 30 Tage nach
Fälligkeit der betreffenden Zahlung von
Kapital oder Zinsen oder, wenn dies
später erfolgt, ordnungsgemäßer Bereit-
stellung aller fälligen Beträge und einer
diesbezüglichen Bekanntmachung gemäß
§ 13 der Emissionsbedingungen wirksam
wird; oder
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(e) are deducted or withheld by a Paying Agent
from a payment if the payment could have
been made by another Paying Agent without
such deduction or withholding.

(e) von einer Zahlstelle abgezogen oder
einbehalten werden, wenn eine andere
Zahlstelle die Zahlung ohne einen solchen
Abzug oder Einbehalt hätte leisten
können.

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

3. Diese Garantie und alle darin enthaltenen
Vereinbarungen stellen einen Vertrag zuguns-
ten der jeweiligen Anleihegläubiger als
begünstigte Dritte gemäß § 328 Absatz 1
BGB dar. Sie begründen das Recht eines
jeden Anleihegläubigers, die Erfüllung der
hierin eingegangenen Verpflichtungen
unmittelbar von der Garantin zu fordern und
diese Verpflichtungen unmittelbar gegenüber
der Garantin durchzusetzen.

4. The Principal Paying Agent does not act in a fidu-
ciary or in any other similar capacity for the
Noteholders.

4. Die Hauptzahlstelle handelt nicht als
Treuhänder oder in einer ähnlichen Eigen-
schaft für die Anleihegläubiger.

5. Miscellaneous Provisions 5. Verschiedene Bestimmungen

(a) This Guarantee will be governed by, and con-
strued in accordance with, German law.

(a) Diese Garantie unterliegt deutschem Recht.

(b) Place of performance will be Frankfurt am Main. (b) Erfüllungsort ist Frankfurt am Main.

(c) The District Court (Landgericht) in Frankfurt am
Main will have non-exclusive jurisdiction for any
action or other legal proceedings arising out of or
in connection with the Guarantee.

(c) Nicht ausschließlich zuständig für sämtliche
im Zusammenhang mit der Garantie
entstehenden Klagen oder sonstige Verfahren
ist das Landgericht Frankfurt am Main.

(d) On the basis of a copy of this Guarantee certified
as being a true copy by a duly authorised officer
of the Principal Paying Agent, each Noteholder
may protect and enforce in its own name its
rights arising under this Guarantee in any legal
proceedings against the Guarantor or to which
such Noteholder and the Guarantor are parties,
without the need for presentation of this Guaran-
tee in such proceedings.

(d) Jeder Anleihegläubiger kann in jedem
Rechtsstreit gegen die Garantin und in jedem
Rechtsstreit, in dem er und die Garantin Partei
sind, seine Rechte aus dieser Garantie auf der
Grundlage einer von einer vertretungsbe-
rechtigten Person der Hauptzahlstelle beglau-
bigten Kopie dieser Garantie ohne Vorlage des
Originals im eigenen Namen wahrnehmen
und durchsetzen.

(e) The Principal Paying Agent agrees to hold the
original copy of this Guarantee in custody until all
obligations under the Notes and this Guarantee
have been fulfilled.

(e) Die Hauptzahlstelle verpflichtet sich, das
Original dieser Garantie bis zur Erfüllung
sämtlicher Verpflichtungen aus den Schuld-
verschreibungen und dieser Garantie zu ver-
wahren.

6. In relation to amendments of the terms of the
Guarantee by resolution of the Noteholders with
the consent of the Guarantor, § 16 of the Terms
and Conditions applies mutatis mutandis.

6. Für Änderungen der Bedingungen der
Garantie durch Beschluss der
Anleihegläubiger mit Zustimmung der
Garantin gilt § 16 der Emissionsbedingungen
entsprechend.
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GUARANTEE FOR THE NC10 NOTES

GUARANTEE GARANTIE

of der

Volkswagen AG

(Wolfsburg, Germany)
(the “Guarantor”)

Volkswagen AG

(Wolfsburg, Deutschland)
(die „Garantin“)

for the benefit of the Noteholders of the
EUR 750,000,000 guaranteed undated unsecured
subordinated Notes with a first call date after 10
years (the “Notes”), divided into notes in bearer form
with a principal amount of EUR 1,000 each, which
rank pari passu among themselves, issued by

zugunsten der Anleihegläubiger der
EUR 750.000.000 garantierten, unbefristeten, nicht
besicherten nachrangigen Schuldverschreibungen,
kündbar nach 10 Jahren (die
„Schuldverschreibungen“), eingeteilt in
untereinander gleichberechtigte, auf den Inhaber
lautende Schuldverschreibungen im Nennbetrag
von je EUR 1.000, die von der

Volkswagen International Finance N.V.

(incorporated as a limited liability company under the
laws of The Netherlands)

(the “Issuer”)

Volkswagen International Finance N.V.

(einer mit beschränkter Haftung nach dem Recht
der Niederlande errichteten Gesellschaft)

(die „Emittentin“)

ISIN XS0968913342. begeben worden sind, ISIN XS0968913342.

WHEREAS: VORBEMERKUNG:

(A) The Guarantor intends to guarantee on a sub-
ordinated basis the due and punctual payment of
any amounts payable by the Issuer in accordance
with the terms and conditions of the Notes (the
“Terms and Conditions”).

(A) Die Garantin beabsichtigt die
ordnungsgemäße Zahlung von allen Beträgen,
die nach Maßgabe der Emissionsbedingungen
(die „Emissionsbedingungen“) der von der
Emittentin begebenen Schuldverschreibungen
zu zahlen sind, auf nachrangiger Basis zu
garantieren.

(B) The intent and purpose of this Guarantee is to
ensure that the Noteholders under any and all
circumstances, whether factual or legal, and irre-
spective of validity or enforceability of the obliga-
tions of the Issuer under the Notes, or any other
reasons on the basis of which the Issuer may fail
to fulfil its obligations, receive on the respective
due date any and all sums payable in accordance
with the Terms and Conditions.

(B) Es ist Sinn und Zweck dieser Garantie, sicher-
zustellen, dass die Anleihegläubiger unter
allen tatsächlichen und rechtlichen Umstän-
den und unabhängig von Wirksamkeit und
Durchsetzbarkeit der Verpflichtungen der
Emittentin aus den Schuldverschreibungen
und unabhängig von sonstigen Gründen, auf-
grund derer die Emittentin ihre Ver-
pflichtungen nicht erfüllt, bei Fälligkeit alle
nach Maßgabe der Emissionsbedingungen zu
zahlenden Beträge erhalten.

IT IS AGREED AS FOLLOWS: ES WIRD FOLGENDES VEREINBART:

1. Definitions 1. Definitionen

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

Die in dieser Garantie verwendeten und nicht
anders definierten Begriffe haben die ihnen in
den Emissionsbedingungen zugewiesene
Bedeutung.

2. Guarantee 2. Garantie

(a) The Guarantor unconditionally and irrevocably
guarantees towards Citibank N.A. (the “Principal

Paying Agent”) for the benefit of each holder
(each a “Noteholder”) of each Note (which
expression will include any Global Note
representing the Notes), the due payment of all
amounts which are payable by the Issuer in
accordance with the Terms and Conditions, as
and when the same will become due.

(a) Die Garantin übernimmt gegenüber Citibank
N.A. (die „Hauptzahlstelle“) zugunsten jedes
Anleihegläubigers (jeweils ein
„Anleihegläubiger“) der
Schuldverschreibungen (wobei dieser Begriff
jede Globalurkunde, welche die Schuldver-
schreibungen verbrieft, einschließt), die
unbedingte und unwiderrufliche Garantie für
die ordnungsgemäße Zahlung aller gemäß den
Emissionsbedingungen von der Emittentin zu
zahlenden Beträge bei Fälligkeit.
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(b) The obligations of the Guarantor under the Guar-
antee rank:

(b) Die Verbindlichkeiten der Garantin unter der
Garantie:

(iv) senior only to the Junior Obligations of the
Guarantor,

(iv) gehen nur Nachrangigen Verbind-
lichkeiten der Garantin im Rang vor,

(v) pari passu with any other present and future
Parity Obligations of the Guarantor, and

(v) stehen gleich im Rang untereinander und
mit jeder Gleichrangigen Verbindlichkeit
der Garantin, und

(vi) junior to the Guarantor’s unsubordinated
obligations, contractually and statutorily
subordinated obligations except as expressly
provided for otherwise by the terms of the
relevant obligation, and subordinated obliga-
tions required to be preferred by law.

(vi) gehen allen anderen nicht nachrangingen
Verbindlichkeiten der Garantin, gesetzlich
nachrangigen und vertraglich nachrangi-
gen Verbindlichkeiten, außer wenn in den
Bedingungen der betreffenden Verbin-
dlichkeit etwas anderes geregelt sein sol-
lte, und nachrangigen Verbindlichkeiten,
die durch Gesetz vorrangig sein müssen,
im Rang nach.

“Junior Obligations of the Guarantor” means
(i) the ordinary shares and preferred shares of the
Guarantor, (ii) any present or future share of any
other class of shares of the Guarantor, (iii) any
other present or future security, registered secu-
rity or other instrument of the Guarantor under
which the Guarantor’s obligations rank or are
expressed to rank pari passu with the ordinary
shares or the preferred shares of the Guarantor
and (iv) any present or future security, registered
security or other instrument which is issued by a
Subsidiary of the Guarantor and guaranteed by
the Guarantor or for which the Guarantor has
otherwise assumed liability where the Guaran-
tor’s obligations under such guarantee or other
assumption of liability rank or are expressed to
rank pari passu with the instruments described
under (i), (ii) and (iii).

„Nachrangige Verbindlichkeiten der

Garantin“ bezeichnet (i) die Stammaktien und
die Vorzugsaktien der Garantin, (ii) jede
gegenwärtige oder zukünftige Aktie einer
anderen Gattung von Aktien der Garantin,
(iii) jedes andere gegenwärtige oder zukünf-
tige Wertpapier, Namenswertpapier oder
jedes andere Instrument, das von der Garantin
begeben ist und bei dem die daraus folgenden
Verbindlichkeiten der Garantin mit den
Stammaktien oder den Vorzugsaktien der
Garantin gleichrangig vereinbart sind und
(iv) jedes gegenwärtige oder zukünftige Wert-
papier, Namenswertpapier oder jedes andere
Instrument, das von einer Tochtergesellschaft
der Garantin begeben und von der Garantin
dergestalt garantiert ist oder für das die
Garantin dergestalt die Haftung übernommen
hat, dass die betreffenden Verbindlichkeiten
der Garantin aus der maßgeblichen Garantie
oder Haftungsübernahme mit den unter (i), (ii)
und (iii) genannten Instrumenten gleichrangig
oder als gleichrangig vereinbart sind.

“Parity Obligations of the Guarantor” means
any present or future obligation which (i) is
issued by the Guarantor and the obligations
under which rank or are expressed to rank
pari passu with the Guarantor’s obligations under
the Guarantee, or (ii) benefits from a guarantee
or support agreement that ranks or is expressed
to rank pari passu with its obligations under the
Guarantee. For the avoidance of doubt, Parity
Obligations of the Guarantor include its obliga-
tions under the guarantees for the Issuer’s
undated unsecured subordinated notes with a
first call date after 5 years, ISIN XS0968913268,
and the Issuer’s mandatory convertible notes
due 2015, ISIN DE000A1HCC91 and ISIN
DE000A1HCC83.

„Gleichrangige Verbindlichkeiten der

Garantin“ bezeichnet jede bestehende und
zukünftige Verbindlichkeit, die (i) von der
Garantin begeben wurde und die gleichrangig
im Verhältnis zu den Verbindlichkeiten der
Garantin aus der Garantie ist oder ausdrücklich
als gleichrangig vereinbart ist oder die (ii) von
einer Garantie oder Haftungsübernahme
profitiert, bei der die Verbindlichkeiten der
Garantin aus der betreffenden Garantie oder
Haftungsübernahme mit den Verbindlichkeiten
der Garantin aus der Garantie gleichrangig
oder als gleichrangig vereinbart sind. Gleich-
rangige Verbindlichkeiten der Garantin sind,
unter anderem, ihre Verbindlichkeiten aus der
Garantie für die nicht besicherten nachran-
gigen Schuldverschreibungen der Emittentin
ohne feste Laufzeit kündbar nach 5 Jahren,
ISIN XS0968913268, und die Pflichtwande-
lanleihe der Emittentin fällig 2015, ISIN
DE000A1HCC91 and ISIN DE000A1HCC83.
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“Subsidiary of the Guarantor” means any
corporation, partnership or other enterprise in
which the Guarantor directly or indirectly holds in
the aggregate more than 50 per cent. of the capi-
tal or the voting rights.

„Tochtergesellschaft der Garantin“
bezeichnet jede Gesellschaft, Personenge-
sellschaft und jedes sonstige Unternehmen
oder jede andere Person an der bzw. dem die
Garantin direkt oder indirekt insgesamt mehr
als 50 % des Kapitals oder der Stimmrechte
hält.

(c) In the event of liquidation, dissolution,
insolvency, composition or other proceedings for
the avoidance of insolvency of, or against the
Guarantor, the claims of the Noteholders under
the Guarantee will be satisfied after (but only
after) the obligations of the Guarantor that rank
senior to the Notes. In any such event, Note-
holders will not receive any amounts payable in
respect of the Guarantee until the claims of all
obligations of the Guarantor that rank senior to
the Notes have first been satisfied in full.

(c) Im Fall der Liquidation, der Auflösung oder der
Insolvenz der Garantin oder eines Vergleichs
oder eines anderen der Abwendung der
Insolvenz dienenden Verfahrens gegen die
Garantin werden die Ansprüche der
Anleihegläubiger aus der Garantie erst nach
den Ansprüchen der Inhaber aller anderen
gegenüber den Schuldverschreibungen
vorrangigen Verbindlichkeiten der Garantin
bedient. In einem solchen Fall werden die
Anleihegläubiger keine Zahlungen auf die
Garantie erhalten, bis alle Ansprüche aus den
gegenüber den Schuldverschreibungen
vorrangigen Verbindlichkeiten der Garantin
vollständig bedient sind.

No Noteholder may set off any claims arising
under the Guarantee against claims that the
Guarantor may have against it. The Guarantor
may not set off any claims it may have against
any Noteholder against any of its obligations
under the Guarantee.

Die Anleihegläubiger sind nicht berechtigt,
Forderungen aus der Garantie mit etwaigen
gegen sie gerichteten Forderungen der
Garantin aufzurechnen. Die Garantin ist nicht
berechtigt, Forderungen gegenüber
Anleihegläubigern mit den Verpflichtungen
aus der Garantie aufzurechnen.

(d) The obligations of the Guarantor under this guar-
antee (i) will be separate and independent from
the obligations of the Issuer under the Notes,
(ii) will exist irrespective of the legality, validity
and binding effect or enforceability of the Notes,
and (iii) will not be affected by any event, con-
dition or circumstance of whatever nature,
whether factual or legal, save the full, definitive
and irrevocable satisfaction of any and all pay-
ment obligations expressed to be assumed
under the Notes.

(d) Die Verpflichtungen der Garantin aus dieser
Garantie (i) sind selbständig und unabhängig
von den Verpflichtungen der Emittentin aus
den Schuldverschreibungen, (ii) bestehen
unabhängig von der Rechtmäßigkeit,
Gültigkeit, Verbindlichkeit oder Durchsetzbar-
keit der Schuldverschreibungen und (iii) wer-
den nicht durch Ereignisse, Bedingungen oder
Umstände tatsächlicher oder rechtlicher Art
berührt, außer durch die vollständige, endgül-
tige und unwiderrufliche Erfüllung sämtlicher
in den Schuldverschreibungen eingegangenen
Zahlungsverpflichtungen.

(e) In the event of a substitution of the Issuer by a
New Debtor pursuant to § 14 of the Terms and
Conditions, this Guarantee will extend to any and
all amounts payable by the New Debtor pursuant
to the Terms and Conditions. The foregoing will
also apply if the New Debtor will have assumed
the obligations arising under the Notes directly
from the Guarantor.

(e) Im Falle einer Ersetzung der Emittentin durch
eine Neue Anleiheschuldnerin gemäß § 14 der
Emissionsbedingungen erstreckt sich diese
Garantie auf sämtliche von der Neuen Anleihe-
schuldnerin gemäß den Emissionsbedingun-
gen zu zahlenden Beträge. Dies gilt auch dann,
wenn die Neue Anleiheschuldnerin die Ver-
pflichtungen aus den Schuldverschreibungen
unmittelbar von der Garantin übernommen hat.

(f) The Guarantor will make all payments in respect
of the Notes and the Guarantee without
deduction of taxes or other duties which the
Guarantor would be required by law to deduct
under the law applicable on September 4, 2013.

(f) Die Garantin wird sämtliche auf die Garantie
zu zahlenden Beträge ohne Abzug von
Steuern oder sonstigen Abgaben leisten, zu
deren Abzug die Garantin nach dem am
4. September 2013 geltenden Recht gesetz-
lich verpflichtet wäre.

All payments of principal and interest in respect
of the Notes by the Guarantor under the Guaran-

Sämtliche auf die Schuldverschreibungen zu
zahlenden Beträge von Kapital oder Zinsen sind
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tee will be made without withholding or
deduction for, or on account of, any present or
future taxes, duties, assessments or gov-
ernmental charges of whatever nature imposed
or levied by or on behalf of The Netherlands or
the Federal Republic of Germany or, in each
case, any authority therein or thereof having
power to tax, unless the Guarantor is required by
law to make such withholding or deduction of
such taxes, duties, assessments or gov-
ernmental charges. In that event, the Guarantor
will pay such Additional Amounts as may be
necessary in order that the net amounts received
by the Noteholders after such withholding or
deduction shall equal the respective amounts of
principal and interest which would have been
received in respect of the Notes, 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:

ohne Einbehalt oder Abzug von oder aufgrund
von gegenwärtigen oder zukünftiger Steuern,
sonstigen Abgaben oder behördlicher Gebühren
gleich welcher Art durch die Garantin unter der
Garantie zu leisten, die von oder in den
Niederlanden oder der Bundesrepublik
Deutschland oder für deren Rechnung oder von
oder für Rechnung einer Gebietskörperschaft
oder Steuerbehörde der oder in den
Niederlanden oder der Bundesrepublik
Deutschland auferlegt oder erhoben werden, es
sei denn, die Garantin ist gesetzlich verpflichtet,
einen solchen Einbehalt oder Abzug vorzuneh-
men. In diesem Fall wird die Garantin diejenigen
Zusätzlichen Beträge zahlen, die erforderlich
sind, damit die den Anleihegläubigern
zufließenden Nettobeträge nach diesem Einbe-
halt oder Abzug jeweils den Beträgen
entsprechen, die ohne einen solchen Einbehalt
oder Abzug von den Inhabern der Schuldvers-
chreibungen empfangen worden wären; die
Verpflichtung zur Zahlung solcher zusätzlicher
Beträge besteht jedoch nicht im Hinblick auf
Steuern und Abgaben, die:

(f) are payable otherwise than by withholding or
deduction from amounts payable; or

(f) auf andere Weise als durch Einbehalt
oder Abzug von zahlbaren Beträgen zu
entrichten sind; oder

(g) are payable by reason of the Noteholder
having, or having had, some personal or
business connection with The Netherlands
or the Federal Republic of 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, The
Netherlands or the Federal Republic of
Germany; or

(g) wegen einer gegenwärtigen oder frühe-
ren persönlichen oder geschäftlichen
Beziehung des Anleihegläubigers zu den
Niederlanden oder der Bundesrepublik
Deutschland zu zahlen sind, und nicht
allein deshalb, weil Zahlungen auf die
Schuldverschreibungen aus Quellen in
den Niederlanden oder der
Bundesrepublik Deutschland stammen
(oder für Zwecke der Besteuerung so
behandelt werden) oder dort besichert
sind; oder

(h) are withheld or deducted from a payment to
an individual or a residual entity within the
meaning of the European Council Directive
2003/48/EC and are required to be made
pursuant to the European Council Directive
2003/48/EC or any other Directive
implementing the conclusions of the
ECOFIN Council meeting of
26-27 November 2000 on the taxation of
savings income or any law implementing or
complying with, or introduced in order to
conform to, such Directive; or

(h) aufgrund der Richtlinie des Europäischen
Rats 2003/48/EG oder jeder anderen
Richtlinie, die die Schlussfolgerungen des
Treffens des ECOFIN-Rates vom
26. - 27. November 2000 betreffend die
Besteuerung von Zinserträgen, umsetzt,
oder aufgrund einer gesetzlichen Vor-
schrift, die diese Richtlinie umsetzt oder
befolgt oder erlassen wurde, um der
Richtlinie zu entsprechen, von Zahlungen
an eine natürliche Person oder eine sons-
tige Einrichtung im Sinne der Richtlinie
des Europäischen Rates 2003/48/EG
einzubehalten oder abzuziehen sind; oder

(i) 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, if later, is duly
provided for and notice thereof is published
in accordance with § 13 of the Terms and
Conditions; or

(i) aufgrund einer Rechtsänderung zu zahlen
sind, welche später als 30 Tage nach
Fälligkeit der betreffenden Zahlung von
Kapital oder Zinsen oder, wenn dies
später erfolgt, ordnungsgemäßer Bereit-
stellung aller fälligen Beträge und einer
diesbezüglichen Bekanntmachung gemäß
§ 13 der Emissionsbedingungen wirksam
wird; oder
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(j) are deducted or withheld by a Paying Agent
from a payment if the payment could have
been made by another Paying Agent without
such deduction or withholding.

(j) von einer Zahlstelle abgezogen oder
einbehalten werden, wenn eine andere
Zahlstelle die Zahlung ohne einen solchen
Abzug oder Einbehalt hätte leisten
können.

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

3. Diese Garantie und alle darin enthaltenen
Vereinbarungen stellen einen Vertrag zuguns-
ten der jeweiligen Anleihegläubiger als begün-
stigte Dritte gemäß § 328 Absatz 1 BGB dar.
Sie begründen das Recht eines jeden
Anleihegläubigers, die Erfüllung der hierin
eingegangenen Verpflichtungen unmittelbar
von der Garantin zu fordern und diese Ver-
pflichtungen unmittelbar gegenüber der
Garantin durchzusetzen.

4. The Principal Paying Agent does not act in a fidu-
ciary or in any other similar capacity for the
Noteholders.

4. Die Hauptzahlstelle handelt nicht als
Treuhänder oder in einer ähnlichen Eigen-
schaft für die Anleihegläubiger.

5. Miscellaneous Provisions 5. Verschiedene Bestimmungen

(a) This Guarantee will be governed by, and con-
strued in accordance with, German law.

(a) Diese Garantie unterliegt deutschem Recht.

(b) Place of performance will be Frankfurt am Main. (b) Erfüllungsort ist Frankfurt am Main.

(c) The District Court (Landgericht) in Frankfurt am
Main will have non-exclusive jurisdiction for any
action or other legal proceedings arising out of or
in connection with the Guarantee.

(c) Nicht ausschließlich zuständig für sämtliche
im Zusammenhang mit der Garantie
entstehenden Klagen oder sonstige Verfahren
ist das Landgericht Frankfurt am Main.

(d) On the basis of a copy of this Guarantee certified
as being a true copy by a duly authorised officer
of the Principal Paying Agent, each Noteholder
may protect and enforce in its own name its
rights arising under this Guarantee in any legal
proceedings against the Guarantor or to which
such Noteholder and the Guarantor are parties,
without the need for presentation of this Guaran-
tee in such proceedings.

(d) Jeder Anleihegläubiger kann in jedem
Rechtsstreit gegen die Garantin und in jedem
Rechtsstreit, in dem er und die Garantin Partei
sind, seine Rechte aus dieser Garantie auf der
Grundlage einer von einer vertretungsbe-
rechtigten Person der Hauptzahlstelle beglau-
bigten Kopie dieser Garantie ohne Vorlage des
Originals im eigenen Namen wahrnehmen
und durchsetzen.

(e) The Principal Paying Agent agrees to hold the
original copy of this Guarantee in custody until all
obligations under the Notes and this Guarantee
have been fulfilled.

(e) Die Hauptzahlstelle verpflichtet sich, das
Original dieser Garantie bis zur Erfüllung
sämtlicher Verpflichtungen aus den Schuld-
verschreibungen und dieser Garantie zu ver-
wahren.

6. In relation to amendments of the terms of the
Guarantee by resolution of the Noteholders with
the consent of the Guarantor, § 16 of the Terms
and Conditions applies mutatis mutandis.

6. Für Änderungen der Bedingungen der
Garantie durch Beschluss der
Anleihegläubiger mit Zustimmung der
Garantin gilt § 16 der Emissionsbedingungen
entsprechend.
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DESCRIPTION OF THE ISSUER

History and Development

Volkswagen International Finance N.V. (“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
15 April 1977. It is registered with the Register of Commerce of Amsterdam 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, espe-
cially 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 capi-
tal not paid in, as well as to redeem or repay such securities.

Investments

Within the framework of the restructuring of the sales division of the Volkswagen Group, on 1 January 2012
VIF sold its subsidiary Import Volkswagen Group Prague, Czech Republic to Porsche Holding GmbH,
Salzburg (sales price: EUR 59 million; gain from disposal: EUR 2.0 million).

On 2 January 2012 VIF purchased two Polish sales companies, ŠKODA Auto Polska S.A. (purchase price:
EUR 27,6 million equivalent) and KPI Polska Sp z.o.o. (purchase price: EUR 210,4 million equivalent). KPI
Polska Sp z.o.o. has been acquired from Kulczyk Pon Investment BV, while ŠKODA Auto Polska has been
acquired from Kulczyk Holding SA (49%) and ŠKODA Auto a.s. (51%).

On 2 February 2012, Volkswagen Finance Luxemburg S.A. (“VFL”) was incorporated. VIF initially con-
tributed capital in the amount of EUR 2 million on 30 January 2012, followed by a capital increase of
EUR 1.1 billion on 19 July 2012. In return VIF received shares in the capital of VFL, which were transferred
to VWAG. VWAG thus became 100% shareholder of VFL.

On 20 November 2012, VIF incorporated Volkswagen Group Hong Kong Ltd. and paid in capital of
EUR 100,000.

On 13 December 2012, VIF signed a joint venture agreement with two Saudi Arabian partners. VIF agreed
investing EUR 9.6 million as of 23 January 2013 and holds 51% of the shares. Of the remaining shares, El
Seif owns 39% and SAMACO 10%. On 24 April 2013 VIF increased the capital of VFL with another
EUR 1.1 billion. In return VIF received shares in the capital of VFL, which were transferred to VWAG. VWAG
remains 100% shareholder of VFL.

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 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 shareholders of VIF are VWAG (103,034 shares) and Global Automotive B.V. (“Global BV”, 1 share).
In 2006, VWAG and Global BV concluded a Limited Partnership Agreement, thus forming Global Automo-
tive C.V. (“Global CV”), and contributed the economic rights on their shares to Global CV.

There are no arrangements known to VIF, which may result in a change of control of VIF in the future.

Share Capital

As of 31 December 2012 the authorized capital of VIF amounted to € 104,370,000 divided into
104,370 registered shares with a par nominal value of € 1,000 each, 103,035 of which were issued and
fully paid-up.

Employees

During the year 2012, the average number of employees calculated on a full-time-equivalent basis was 15.
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Business Overview

Principal activities

The main activities of VIF consist in financing Group companies and acting as a holding company.

Within the financing business VIF issues notes under the € 25 billion Debt Issuance Programme and
commercial papers under the € 10 billion Commercial Paper Programme. Furthermore VIF issued notes to
U.S qualified institutional buyers in reliance on the exemption from the requirements of the Securities Act,
provided by Rule 144A thereunder (so-called 144A Bonds). Both programmes, and the 144A Bonds, are
guaranteed by VIF’s parent company VWAG, Germany. The funds raised are granted to Volkswagen Group
companies.

As a holding company VIF owned on 31 December 2012 the following subsidiaries:

Company name Main activity
Country of

Registration
Participation

%
Equity

Mio EUR
Year of

acquisition

Bentley Motors
Ltd. . . . . . . . . . . . . Production of vehicles United Kingdom 98.978* (153.4) 2010

VW Group France
s.a. . . . . . . . . . . . . Import of vehicles France 89.978 293.3 2010

VW Group Polska
Sp. z o.o. . . . . . . . Import of vehicles Poland 100 132.1 2012

SEAT, S.A. . . . . . . . . Production of vehicles Spain 100 179.6 2010
Sitech Sp. z o.o. . . . Production of car

seats
Poland 100 163.8 2009

ŠKODA Auto a.s. . . Production of vehicles Czech Republic 100 3,672.1 2007
Södertälje Bil Invest

AB . . . . . . . . . . . . Holding company Sweden 100 56.0 2006
VW Autoeuropa,

Lda. . . . . . . . . . . . Production of vehicles Portugal 74 401.226 2006/2008
VW do Brasil

Ltda. . . . . . . . . . . . Production of vehicles Brazil 100 1,155.0 2008
VW Group Australia

Pty Ltd. . . . . . . . . Import of vehicles Australia 100 81.3 2009
VW Group Canada

Inc. . . . . . . . . . . . . Import of vehicles Canada 100 150.6 2010
VW Group United

Kingdom Ltd. . . . . Import of vehicles United Kingdom 100 835.3 2010
VW Group Ireland

Ltd. . . . . . . . . . . . . Import of vehicles Ireland 100 6.1 2008
VW Group Japan

K.K. . . . . . . . . . . . Import of vehicles Japan 100 222.6 2006
VW Group Rus

OOO . . . . . . . . . . Production of vehicles Russian Federation 48.92 370.2 2007 (merger
2009)

VW International
Payment Services
N.V. . . . . . . . . . . . Financial services Netherlands 100 1,725.2 2007

VW Poznan Sp.
z o.o. . . . . . . . . . . Production of vehicles Poland 100 554.4 2008

VW Motor Polska
Sp. z o.o. . . . . . . . Production of engines Poland 100 176.0 2008

VW Slovakia a.s. . . . Production of vehicles Slovakia 100 1,259.4 2006
VW Group Hong

Kong Ltd. . . . . . . . Import of vehicles China 100 0.0 2012

* 100% voting rights

Further to the > 20% participations in the above listed Group companies VIF 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.
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Principal markets

VIF finances group companies primarily situated on the European, American and Asian market. Partic-
ipations are held in Europe, Asia, North and South America, and Australia.

Administrative, Management and Supervisory Bodies

Management Board

The Management Board of VIF consists of three members.

Present members of the Management Board are:

Name Additional Activities

Björn Bätge, Managing Director Managing Director of Volkswagen International Payment Services NV,
Amsterdam

Managing Director of Global VW Automotive BV, Amsterdam

Thomas Fries, 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

Vincent Delva, Managing Director 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 International
Payment Services NV, Amsterdam

Chairman of the Supervisory Board of Volkswagen Finance Luxem-
burg 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 Möhle 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.

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 20 March 2009 implementing further accounting
standards for annual reports (Besluit Corporate Governance) and based on the listing of VIF’s debt secu-
rities issued on regulated markets in the EU, VIF is subject to the less restrictive regime under the Corpo-
rate 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 con-
trol and risk management system in relation to the financial reporting process of VIF and its group compa-
nies. The Corporate Governance Statement in the Guarantor’s 2012 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 share-
holder by a Board of Supervisory Directors consisting of 2 executives from the direct and ultimate parent
company. In addition, periodic internal and external audits are conducted of VIF’s accounting and oper-
ations, including the risk management. VIF has no specific audit committee. The members of the Super-
visory Board are in charge of all relevant tasks.

VIF’s company works with proven transparent systems for accounting and treasury. All operations are sub-
ject to a so-called “4 eye 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 without material adjustment from
the unaudited non-consolidated financial statements for the six months ended 30 June 2012 and 2013 and
the audited non-consolidated financial statements for the year ended 31 December 2012 and 2011 pre-
pared in accordance with accounting standards generally accepted in The Netherlands (Dutch GAAP):

Six months
ended 30 June

Year ended
31 December

2013 2012 2012 2011

(unaudited) (audited)
in million €

Key Financial Information (Dutch GAAP)
Balance Sheet Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,456 23,598 29,449 18,156
Participations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,903 4,282 4,343 4,507
Receivables from loans granted to Group companies and Joint

Ventures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,003 19,211 24,833 13,532

Total Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,794 6,034 4,994 5,084
Liabilities from funding activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,304 17,295 24,068 12,629

Financial result . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12 10 19 24
Result from participations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 890 945 999 1,414
Result before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 902 955 1,019 1,438
Result after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 899 952 1,013 1,432
Net cash flow current year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . N/A N/A 147 �103

Interim Financial Information

VIF publishes short-form financial reports as of 30 June 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.

Legal and Arbitration Proceedings

As of the date of this Prospectus, the Issuer is not involved in any governmental, legal or arbitration pro-
ceedings 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.

103



DESCRIPTION OF THE GUARANTOR

History and Development

Volkswagen Aktiengesellschaft (“VWAG”) was incorporated under German law as “Gesellschaft zur Vorbe-
reitung des deutschen Volkswagens mbH” (Limited Liability Company for the Development of the German
Volkswagen) which was founded in Berlin on 28 May 1937. The company was renamed “Volkswagenwerk
Gesellschaft mit beschränkter 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 commer-
cial register (Handelsregister) at Wolfsburg local court (Amtsgericht) on 22 August 1960. The name was
changed to “VOLKSWAGEN AKTIENGESELLSCHAFT” by resolution of the Annual Meeting on 4 July 1985
which is the legal and commercial name of VWAG.

VWAG is located in Wolfsburg. Since 1 August 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 offi-
ces within Germany and abroad or can found, acquire or participate in other enterprises.

Investments

Based on Volkswagen Group’s current planning, investments in the Automotive Division will amount to
€ 50.2 billion in the period from 2013 to 2015. Investments in property, plant and equipment will account
for € 39.2 billion, more than half of which (60%) will be in Germany alone. The ratio of capital expenditure
to sales revenue in the period from 2013 to 2015 will be at a competitive level of 6–7%. Besides invest-
ments in property, plant and equipment, investing activities will include additions of € 10.6 billion to cap-
italized development costs. Volkswagen is laying the foundations for profitable, sustainable growth by
investing in new facilities and models, as well as by developing alternative drives and modular toolkits.

At € 24.7 billion (roughly 63%), the Volkswagen Group will spend the lion’s share of the total amount to be
invested in property, plant and equipment in the Automotive Division on modernizing and extending the
product range for its brands. The main focus will be on new vehicles, derivatives and successor models in
almost all vehicle classes, which will be based on the modular toolkit technology and 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, Volkswagen Group will launch new gen-
erations of engines offering improved performance and lower fuel consumption and emission levels. In par-
ticular, Volkswagen Group continues to press ahead with the development of hybrid and electric motors.

In addition, Volkswagen will make cross-product investments of € 14.5 billion over the next three years.
This includes investments to expand capacity, such as a new vehicle production facility for Audi in Mexico,
expanding Porsche’s Leipzig plant so that it can produce the new SUV model, the Macan, and increasing
production capacity for automatic gearboxes. Other investment focuses include modifications to the press
shops, paintshops and assembly facilities as a result of Volkswagen’s high quality targets and the con-
tinuous improvement of Volkswagen’s production processes. Non-production-related investments are
mainly planned for the areas of development, quality assurance, sales, genuine parts supply and information
technology.

Volkswagen’s objective is to finance its investments in the Automotive Division using internally generated
funds. Volkswagen expects cash flows from operating activities to amount to € 61.4 billion over the 2013
to 2015 planning period. This means that the funds generated are expected to exceed the Automotive Divi-
sion’s investment requirements by € 11.3 billion, further improving Volkswagen’s liquidity position.
Volkswagen expects net cash flow in the Automotive Division to develop positively in 2013 and 2014.

The plans are based on the Volkswagen Group’s structures at the end of 2012 and already take into account
Porsche’s automotive business, but not the possible settlement payable to other shareholders associated
with the control and profit and loss transfer agreement with MAN SE. The joint ventures in China are not
consolidated and are therefore also not included in the above figures. These companies will invest a total of
€ 9.8 billion in new production facilities and products in the period from 2013 to 2015. These investments
will be financed from the joint ventures’ own funds.
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Organizational Structure

As of August 1, 2012, Porsche SE’s operating automotive business was contributed in full to the Volkswa-
gen Group. Since then, Porsche has been consolidated in the Volkswagen Group as another successful
brand. AUDI AG acquired Italian sports motorcycle manufacturer Ducati as of July 19, 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 Divi-
sion. Until December 31, 2012 the Automotive Division, in turn, comprises two business areas: “Passenger
Cars and Light Commercial Vehicles” and “Trucks and Buses, Power Engineering”. The Passenger Cars
and Light Commercial Vehicles segment and the reconciliation are combined to form the Passenger Cars
and Light Commercial Vehicles Business Area. The Volkswagen Group reports on the Trucks and Buses and
Power Engineering segments under the Trucks and Buses, Power Engineering Business Area. Since
1 January, 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. The activities of the Automotive Division are centered on the development of vehicles
and engines, the production and sale of passenger cars, 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.

Volkswagen AG 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 pas-
senger cars and light commercial vehicles. In its function as parent company, Volkswagen AG holds direct
and indirect interests in AUDI AG, SEAT S.A., ŠKODA AUTO a.s., Scania AB, MAN SE, Dr. Ing. h.c. F. Por-
sche AG, Volkswagen Financial Services AG and numerous other companies in Germany and abroad.

Volkswagen Group

Division Automotive
Financial
Services

Brand / Business
Field

Volkswagen
Passenger
Cars

Audi ŠKODA SEAT Bentley Porsche Volkswagen
Commercial
Vehicles

Scania MAN Other Dealer and
customer
financing
Leasing
Direct bank
Insurance
Fleet business
Mobility
offerings

Shareholder Structure

The shareholder structure of Volkswagen AG as of December 31, 2012 is shown in the chart (below). Volks-
wagen AG’s subscribed capital amounted to € 1,190,995,445.76 at the end of 2012.

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

Notifications of changes in voting rights in accordance with the Wertpapierhandelsgesetz (WpHG — Ger-
man Securities Trading Act) are published on Volkswagen AG’s website at www.volkswagenag.com/ir.
Volkswagen AG has not received any notifications of changes in voting rights since December 31, 2012 that
would result in a change to the distribution of voting rights.

Volkswagen Group

Shareholder Structure as of December 31, 2012 as percentage of subscribed capital

Porsche Automobil Holding SE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32.2%
Foreign institutional investors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24.9%
Qatar Holding LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.4%
State of Lower Saxony . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.7%
Private shareholders / Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.3%
German institutional investors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.0%
Porsche GmbH, Salzburg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.5%
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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 finan-
cial year.

Share Capital

On June 30, 2013 the share capital of Volkswagen AG amounted to € 1,191,009,251.84; it was composed
of 295,089,818 ordinary shares and 170,148,171 preferred shares. This includes the one new ordinary
bearer share issued in 2012 as part of the creation of the integrated automotive group with Porsche and
5,393 newly created preferred shares in the first quarter of 2013 resulting from the exercise of mandatory
convertible notes. Each share conveys a notional interest of € 2.56 in the share capital. All shares have
been issued and are fully paid.

Business Overview

VWAG is the parent company of the Volkswagen Group. The Volkswagen Group’s share of the overall
passenger car market in Western Europe rose to 24.4% (previous year: 23.0%). The Volkswagen Group’s
deliveries in the South African market increased by 10.0%. The Volkswagen Group’s market share of
22.7% remained unchanged. Demand for Volkswagen Group vehicles in the Middle East region grew by
17.6% compared with 2011. Demand for Volkswagen Group vehicles in the US market grew by 34.2%
year-on-year. The Volkswagen Group’s deliveries in the South America region rose 8.2% in 2012. The
Volkswagen Group increased sales in the Asia-Pacific region by 23.3% compared with the prior-year figure,
outperforming the passenger car market as a whole (+13.3%). Growth in the region was again driven by
the Chinese market, which saw demand for Volkswagen Group vehicles rise by 24.5%. In 2012 the Volks-
wagen Group held a share in the total automobile sales on a retail basis of 24.4% for Western Europe,
20.8% for China and 4.9% for North America (USA 4.1% excluding Mexico and Canada).

In terms of sales volume (i.e. the number of vehicles delivered to dealers), Volkswagen is one of the
world’s leading automobile manufacturers and is the largest automobile manufacturer in Europe1. With the
products of its group brands Volkswagen Passenger Cars, Audi, ŠKODA, SEAT and Volkswagen Commer-
cial Vehicles, Volkswagen 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). Volkswagen is represented in the sports car
segment with the brand Porsche. The brand diversity of Volkswagen is represented by group brands Lam-
borghini, 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), Volkswagen conducts business under the Scania and MAN brand.
In 2012, Volkswagen acquired further shares in MAN SE for € 2,081 million and, as of December 31, 2012,
held 75.03% of the voting rights and 73.72% of the share capital of MAN SE and thus strengthening the
alliance between MAN, Scania and Volkswagen Commercial Vehicles. Volkswagen indirectly held 49.9% of
the share capital of Dr. Ing. h.c. F. Porsche AG as of December 31, 2011 and took over the remaining
50.1% of Porsche AG on August 1, 2012. Effective as of July 19, 2012, Volkswagen acquired 100% of the
voting rights of Ducati Motor Holding S.p.A., Bologna. Volkswagen AG 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, Volkswagen develops vehicles and engines, produces and distributes pas-
senger 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 2012, Volkswagen delivered a total of approximately 9.3 million vehicles
(passenger cars, light commercial vehicles, trucks and buses) to its customers. Volkswagen’s range of
products comprises around 280 passenger car, commercial vehicle and motorcycle models and their
derivatives. With this range of automotive products, Volkswagen 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 pick-
ups 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 activ-
ities, fleet management and mobility offerings. The primary purpose of the Financial Services Division is to
promote Volkswagen’s sales and customer retention.

The Volkswagen Group’s production network was extended by five locations in 2012, and consisted of a
total of 99 production facilities worldwide at the end of 2012. It comprises 58 automobile, commercial

1 Source: IHS Global Insight, Automotive: Report Volkswagen Group, as of February 26, 2013.
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vehicle and motorcycle factories as well as 41 component plants. The sites are spread out over the con-
tinents of Europe, North and South America, Africa and Asia. Including the Chinese joint ventures, the
Volkswagen Group employed an average of 533,469 people in 2012, an increase of 17.5% year-on-year.

The Volkswagen Group’s total headcount was 549,763 employees (+9.5%) at the end of 2012. In addition
to the expanded production volumes abroad, this increase can be attributed primarily to the consolidation of
Porsche and motorcycle manufacturer Ducati in 2012. A total of 249,470 people were employed in
Germany (+10.9%), while 300,293 were employed abroad (+8.4%).

Automotive

Sales to the Dealer Organization

In 2012, the Volkswagen Group (including the Chinese joint ventures) sold 9,344,559 vehicles to the dealer
organization worldwide, an increase of 11.8% compared with the prior-year figure. Due to high demand for
Group models in China, the USA and Russia, sales outside Germany rose 13.8% year-on-year. Domestic
sales were on a level with the previous year. Vehicles sold in Germany accounted for 12.9% (previous year:
14.5%) 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, ŠKODA Rapid and Amarok models recorded significant growth, as did the new Beetle, up!,
Audi A1 Sportback, ŠKODA Citigo and SEAT Mii models. In addition, very healthy demand was seen in
China for the Passat, Jetta and Santana model versions available there.

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 USA, Russia, Argentina and Mexico are currently the key sales markets
for the Volkswagen Group. The Volkswagen Group continued to extend its strong competitive position in
2012 thanks to its wide range of attractive and environmentally friendly models. It increased its market
share in key core markets and again recorded an encouraging global increase in demand.

The Volkswagen Group delivered 9,074,283 passenger cars and light commercial vehicles to customers in
2012. Since August 1, 2012, these figures also include Porsche brand vehicles. The previous year’s record
figure was exceeded by 11.2%. With the exception of the SEAT brand, which was hit particularly hard by
the difficult market conditions in Western Europe, and Bugatti, all Group brands surpassed their 2011 sales
figures. Volkswagen Passenger Cars, Audi, ŠKODA and Volkswagen Commercial Vehicles all recorded their
best ever delivery figures. Bentley and Lamborghini also registered strong growth rates. In 2012, demand
for Volkswagen Group models was higher than in the prior-year period in virtually all markets outside West-
ern Europe.

Worldwide Development of Inventories

Volkswagen Group significantly increased its production volumes again in 2012 in response to ongoing pos-
itive demand in the global automotive markets. Strict working capital management, the increase in
inventories of raw materials, consumables and supplies as well as of work in progress was primarily
attributable to the consolidation of Porsche. Global vehicle inventories at Group companies and in the dealer
organization were higher on December 31, 2012 than a year earlier.

Production

The Volkswagen Group produced 9,255,384 vehicles worldwide in 2012. This corresponds to an increase of
9.0% compared with the prior year. Volkswagen Group’s Chinese joint ventures expanded their production
volume by 20.0% owing to the positive development in China. The Volkswagen Group’s manufacturing
facilities in Slovakia, the USA, Mexico and Russia also increased their production figures considerably.
Germany accounted for 25.1% (previous year: 27.8%) of the Volkswagen Group’s total production. The
Volkswagen Group’s plants worldwide produced an average of 37,749 vehicles per working day, an
increase of 9.6% year-on-year. These production figures do not include the highly successful Crafter mod-
els produced in the Daimler plants in Düsseldorf and Ludwigsfelde, or the Routan, which is manufactured in
cooperation with Chrysler in North America.

Volkswagen Financial Services

Products and services from Volkswagen Financial Services were very popular with customers in 2012.
3.8 million new financing, leasing and service/insurance contracts were signed worldwide, a 21.0%
increase on the prior-year figure. At 9.6 million, the total number of contracts at December 31, 2012
exceeded the number at the end of 2011 by 16.9%. The number of contracts in the Customer Financing/
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Leasing area was up 14.5% to 6.4 million and the number of contracts in the Service/Insurance area
increased by 21.9%. Based on unchanged credit eligibility criteria, financed or leased vehicles amounted to
27.5% (36.3%) of total Group delivery volumes. The decrease reflects the inclusion of the Chinese market
as of the beginning of 2012. The share of leased or financed vehicles in China is much lower than the aver-
age for other markets.

Volkswagen Bank direkt was managing 1,438 thousand accounts at the end of 2012 (previous year:
1,442 thousand).

Sales Revenue

The Volkswagen Group generated sales revenue of € 192.7 billion in 2012, surpassing the prior-year figure
by 20.9%. The increase was primarily attributable to higher volumes and the consolidation of MAN SE
(November 9, 2011) and Porsche AG (August 1, 2012). The largest proportion of sales revenue, at 80.4%
(previous year: 78.3%), was recorded outside of Germany. Gross profit rose by 25.7% to € 35.2 billion.
Positive exchange rate effects, increased volumes and improved product costs more than offset negative
effects from the high write-downs relating to the purchase price allocation for MAN and Porsche in the
period shortly following their acquisition. The gross margin improved from 17.6% to 18.2%. At
€ 11.5 billion, operating profit exceeded the record prior-year figure (€ 11.3 billion). Distribution and admin-
istrative costs rose as a result of the initial consolidation of MAN and Porsche, write-downs relating to their
purchase price allocation and business expansion, while other operating income decreased. The operating
return on sales declined to 6.0% (previous year: 7.1%).

Earnings Development

At € 25.5 billion, the Volkswagen Group’s profit before tax in 2012 was significantly higher than in 2011
(€ 18.9 billion) due to positive measurement effects in the financial result. The return on sales before tax
rose from 11.9% in the previous year to 13.2%. At € 21.9 billion, the Volkswagen Group’s profit after tax
exceeded the prior-year figure by € 6.1 billion. The tax rate was 14.2%; effects from the updated
measurement of options relating to Porsche Holding Stuttgart GmbH and the remeasurement of the exist-
ing shares held in the amount of € 12.3 billion did not have any impact on the tax expense.

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 Pro-
spectus:

Name Area of responsibility

Prof. Dr. Dr. h. c. 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 Procurement

Prof. Dr. rer. pol. Dr.-Ing. E. h. Jochem Heizmann China

Christian Klingler Sales and Marketing

Dr.-Ing. E. h. Michael Macht Production

Prof. Dr. rer. pol. Horst Neumann Human Resources and Organization

Dr. h.c. Leif Östling Commercial Vehicles

Hans Dieter Pötsch Finance and Controlling, Chief Financial Officer of
Porsche Automobil Holding SE

Prof. Rupert Stadler Chairman of the Board of Management of AUDI
AG

The members of the Board of Management hold the following additional mandates.

Name Additional activities (as of December 31, 2012)

Prof. Dr. Dr. h. c. mult. Martin Winterkorn FC Bayern München AG, Munich(1)

Salzgitter AG, Salzgitter(1)

Dr. rer. pol. h. c. Francisco Javier Garcia Sanz Hochtief AG, Essen(1)

Criteria CaixaHolding S.A., Barcelona(2)
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Name Additional activities (as of December 31, 2012)

Prof. Dr. rer. pol. Dr.-Ing. E. h. Heizmann Lufthansa Technik AG, Hamburg(1)

OBO Bettermann GmbH, Menden(2)

Christian Klingler Messe Frankfurt GmbH, Frankfurt am Main(2)

Prof. Dr. rer. pol. Horst Neumann Wolfsburg AG, Wolfsburg(1)

Dr. h.c. Leif Östling AB SKF, Gothenburg(2)

ISS A/S, Copenhagen(2)

Hans Dieter Pötsch Bertelsmann SE & Co. KGaA, Gütersloh(1)

Prof. Rupert Stadler FC Bayern München AG, Munich(1)

(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 December 31, 2012)

Hon.-Prof. Dr. techn. h. c. Dipl.-Ing. ETH Ferdinand
K. Piëch Chairman

AUDI AG, Ingolstadt(1)

Dr. Ing. h.c. F. Porsche AG, Stuttgart(1)

MAN SE, Munich (Chairman)(1)

Porsche Automobil Holding SE, Stuttgart(1)

Ducati Motor Holding S.p.A., Bologna(2)

Porsche Gesellschaft m.b.H., Salzburg(2)

Porsche Holding Gesellschaft m.b.H., Salzburg(2)

Porsche Piech Holding GmbH, Salzburg(2)

Scania AB, Södertälje(2)

Scania CV AB, Södertälje(2)

Berthold Huber* AUDI AG, Ingolstadt (Deputy Chairman)(1)

Deputy Chairman Porsche Automobil Holding SE, Stuttgart(1)

First Chairman of IG Metall Siemens AG, München (Deputy Chairman)(1)

Dr. jur. Klaus Liesen

Honorary Chairman of the Supervisory

Board of Volkswagen AG

Dr. Hussain Ali Al-Abdulla Gulf Investment Corporation, Safat/Kuwait(3)

Vice Chairman of Qatar Holding LLC Masraf Al Rayan, Doha (Chairman)(3)

Qatar Airways, Doha(3)

Qatar Exchange, Doha (Chairman)(3)

Qatar Holding, Doha (Deputy Chairman)(3)

Qatar Investment Authority, Doha(3)

Ahmad Al-Sayed Canary Wharf Group

Qatar National Bank

Managing Director (CEO) of Qatar Holding LLC and
Secretary of the Board of Qatar Investment Authority
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Olaf Lies

Minister of Economic Affairs, Labor and Transport for the Federal State of Lower Saxony

Jürgen Dorn MAN SE, Munich(1)

Chairman of the Group Works Council of MAN SE MAN Truck & Bus AG, Munich (Deputy
Chairman)(1)

Annika Falkengren Münchener Rückversicherungs-Gesellschaft AG,
Munich(1)

President and Group Chief Executive of
Skandinaviska Enskilda Banken AB

Securitas AB, Stockholm(3)

Dr. jur. Hans-Peter Fischer Volkswagen Pension Trust e.V., Wolfsburg(3)

Chairman of the Board of Management of
Volkswagen Management Association

Uwe Fritsch Eintracht Braunschweig GmbH & Co KGaA,
Braunschweig

Chairman of the Works Council at the Volkswagen
AG Braunschweig plant

Eintracht Braunschweig Management GmbH,
Braunschweig(3)

Phantoms Basketball Braunschweig GmbH,
Braunschweig(3)

Volkswagen Coaching GmbH, Wolfsburg(3)

Babette Fröhlich* MTU Aero Engines Holding AG, Munich(1)

IG Metall, Department head for coordination of
Executive Board duties and planning

Stephan Weil Minister-Pesident of the Federal State of Lower
Saxony

Hartmut Meine* Continental AG, Hanover(1)

Director of the Lower Saxony and Saxony-Anhalt
Regional Office of IG Metall

KME Germany GmbH & Co KG, Osnabrück(1)

Peter Mosch* AUDI AG, Ingolstadt(1)

Chairman of the General Works Council of AUDI AG Porsche Automobil Holding SE, Stuttgart(1)

Bernd Osterloh* Autostadt GmbH, Wolfsburg(1)

Chairman of the General and Group Works Councils
of Volkswagen AG Porsche Automobil Holding SE, Stuttgart(1)

Wolfsburg AG, Wolfsburg(1)

Porsche Holding Gesellschaft m.b.H., Salzburg(3)

Projekt Region Braunschweig GmbH,
Braunschweig(3)

VfL Wolfsburg-Fußball GmbH, Wolfsburg(3)

Volkswagen Coaching GmbH, Wolfsburg(3)
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Dr. jur. Hans Michel Piëch, AUDI AG, Ingolstadt(1)

Lawyer in private practice Dr. Ing. h.c. F. Porsche AG, Stuttgart(1)

Porsche Automobil Holding SE, Stuttgart(1)

Porsche Cars Great Britain Ltd., Reading(3)

Porsche Cars North America Inc., Wilmington(3)

Porsche Gesellschaft m.b.H., Salzburg
(Chairman)(3)

Porsche Holding Gesellschaft m.b.H., Salzburg(3)

Porsche Ibérica S.A., Madrid(3)

Porsche Italia S.p.A., Padua(3)

Porsche Piech Holding GmbH, Salzburg
(Chairman)(3)

Schmittenhöhebahn AG, Zell am See(3)

Volksoper Wien GmbH, Vienna(3)

Ursula Piëch,

Kindergarten teacher with additional qualifications in
Business and Law

Dr. jur. Ferdinand Oliver Porsche, AUDI AG, Ingolstadt(1)

Member of the Board of Management of Familie
Porsche AG Beteiligungsgesellschaft

Dr. Ing. h.c. F. Porsche AG, Stuttgart(1)

Porsche Automobil Holding SE, Stuttgart(1)

PGA S.A., Paris(3)

Porsche Holding Gesellschaft m.b.H., Salzburg(3)

Porsche Lizenz- und Handelsgesellschaft mbH &
Co. KG, Bietigheim-Bissingen(3)

Voith GmbH, Heidenheim(3)

Dr. rer. comm. Wolfgang Porsche, AUDI AG, Ingolstadt(1)

Chairman of the Supervisory Board of Porsche
Automobil Holding SE;

Dr. Ing. h.c. F. Porsche AG, Stuttgart (Chairman)(1)

Chairman of the Supervisory Board of Dr. Ing. h.c. F.
Porsche AG

Porsche Automobil Holding SE, Stuttgart
(Chairman)(1)

Familie Porsche AG Beteiligungsgesellschaft,
Salzburg (Chairman)(3)

Porsche Cars Great Britain Ltd., Reading(3)

Porsche Cars North America Inc., Wilmington(3)

Porsche Gesellschaft m.b.H., Salzburg (Deputy
Chairman)(3)

Porsche Holding Gesellschaft m.b.H., Salzburg(3)

Porsche Ibérica S.A., Madrid(3)

Porsche Italia S.p.A., Padua(3)

Porsche Piech Holding GmbH, Salzburg (Deputy
Chairman)(3)

Schmittenhöhebahn AG, Zell am See(3)
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Stephan Wolf Wolfsburg AG, Wolfsburg(1)

Deputy Chairman of the General Works Council of
Volkswagen AG

Sitech Sitztechnik GmbH, Wolfsburg(3)

Volkswagen Pension Trust e.V., Wolfsburg(3)

Thomas Zwiebler*

Chairman of the Works Council for Volkswagen
Commercial Vehicles

* Employee representative
(1) Membership of statutory supervisory boards in Germany.
(2) Group appointments to statutory supervisory boards.
(3) Comparable appointments in Germany and abroad.

The Annual General Meeting elected Ms. Ursula Piëch and Prof. Dr. Ferdinand K. Piëch to the Supervisory
Board for a full term of office. Subsequently, the Supervisory Board of Volkswagen AG elected
Prof. Dr. Ferdinand K. Piëch as Chairman of the Supervisory Board and Berthold Huber as Deputy Chairman
at its constituent meeting on 19 April 2012. The Annual General Meeting also resolved to distribute a divi-
dend of € 3.00 per ordinary share and € 3.06 per preferred share for 2011.

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. Piëch and Ursula M.Piëch are married. Furthermore,
Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piëch and Dr. jur. Hans Michel Piëch 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 execu-
tive bodies of 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 Board of Management of VWAG,
Prof. Dr. Dr. h. c. mult. Martin Winterkorn, by the CFO of VWAG, Hans Dieter Pötsch and by the members
of the Board of Management of VWAG Dr. rer. pol. h.c. Francisco Javier Garcia Sanz and Prof. Dr. rer. pol.
Jochem Heizmann, 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 Pötsch 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. Piëch, Chairman of the Supervisory Board, and
Prof. Rupert Stadler, are also members of the Supervisory Board of MAN SE.

Dual mandates also exist in relation to key shareholders of Volkswagen AG and the members of its govern-
ing 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 Pötsch, are simultaneously members of the Executive Board
of Porsche 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 Piëch and Dr. jur. Ferdinand Oliver Porsche are simultaneously members of the Super-
visory Board of Volkswagen AG and members of the Supervisory Board of Porsche SE.
Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piëch is simultaneously a member of the Supervisory
Board of Porsche SE and Chairman of the Supervisory Board of Volkswagen AG. Dr. rer. comm. Wolfgang
Porsche, Chairman of the Supervisory Board of Porsche SE, is simultaneously a member of the Supervisory
Board of Volkswagen AG. Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piëch, Dr. jur. Hans Michel
Piëch and Dr. jur. Ferdinand Oliver Porsche are also members of the Supervisory Board of AUDI AG.

Bernd Osterloh, Berthold Huber and Peter Mosch are members of the Supervisory Boards of Volkswagen
AG and Porsche SE.
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Due to the dual mandates, there could be instances in which there arises a conflict of interest in the struc-
turing of business relationships between Volkswagen companies, as well as with other companies outside
Volkswagen, or a disadvantageous exercise of influence over Volkswagen’s business. This is particularly the
case given the background that, due to the overlap of personnel and 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 Super-
visory Board or the Board of Management of VWAG which provide for benefits at the end of the employ-
ment relationship.

Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piëch, Ursula M. Piëch, Dr. jur. Hans Michel Piëch,
Dr. jur. Ferdinand Oliver Porsche and Dr. rer. comm. Wolfgang Porsche are members of the Supervisory
Board. The ownership of voting rights of these persons in Volkswagen AG is described above.

Board Practices

In accordance with the provisions of the German Stock Corporation Act (Aktiengesetz -AktG) and the Ger-
man 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 commit-
tees 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.

The Supervisory Board had formed the following six committees: the Executive Committee, the Mediation
Committee, the Audit Committee, the Nomination Committee, the Committee for Major Shareholder Busi-
ness Relationships and the Integrated Automotive Group Committee. On September 21, 2012 the Commit-
tee for Major Shareholder Business Relationships and the Integrated Automotive Group Committee were
dissolved.

The Executive Committee consists of three shareholder representatives and three employee representa-
tives, while the Committee for Major Shareholder Business Relationships comprised four shareholder
representatives and four employee representatives. The members of the Nomination Committee are the
shareholder representatives in the Executive Committee; in 2012, the remaining three committees were
each composed of two shareholder representatives and two employee representatives.

The Executive Committee of the Supervisory Board met eight times during 2012. 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.
Piëch (Chairman), Berthold Huber (Deputy Chairman), Stephan Weil, Bernd Osterloh, Dr. Wolfgang Porsche,
Stephan Wolf.

The Mediation Committee is responsible, in accordance with the German Co-Determination Act, for appoint-
ing the members of the Board of Management. In 2012, the following persons were members of the
Mediation Committee: Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piëch (Chairman), Berthold
Huber (Deputy Chairman), David McAllister, Bernd Osterloh. The Mediation Committee did not have to be
convened in 2012.

The Audit Committee met four times during 2012. It focused primarily on the consolidated financial state-
ments, risk management (including the internal control system), and the work performed by Volkswagen
AG’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), Babette Fröhlich, Annika Falkengren, Peter Mosch (Deputy Chairman).

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 2012. The follow-
ing persons were members of the Nomination Committee in 2012: Hon.-Prof. Dr. techn. h.c. Dipl.-Ing. ETH
Ferdinand K. Piëch (Chairman), David McAllister, Dr. Wolfgang Porsche.
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The Committee for Major Shareholder Business Relationships decided in particular on the approval required
for agreements between the Volkswagen Group on the one hand and companies belonging to major share-
holders of Volkswagen AG who hold at least 5% of voting rights on the other. The following persons were
members of the Committee for Major Shareholder Business Relationships until September 21, 2012: Hon.-
Prof. Dr. techn. h.c. Dipl.-Ing. ETH Ferdinand K. Piëch (Chairman), Berthold Huber (Deputy Chairman), Jörg
Bode, Dr. Michael Frenzel, Bernd Osterloh, Dr. Wolfgang Porsche, Jürgen Stumpf, Bernd Wehlauer, The
Committee for Major Shareholder Business Relationships met once in the period under review before being
dissolved on September 21, 2012.

The IAK adopted resolutions relating to the creation of the integrated automotive group with Porsche. The
Committee met twice during the 2012 before being dissolved on September 21, 2012. The following per-
sons were members of the Integrated Automotive Group Committee: Hon.-Prof. Dr. techn. h.c. Dipl.-Ing.
ETH Ferdinand K. Piëch (Chairman), Bernd Osterloh (Deputy Chairman), David McAllister, Bernd Wehlauer.

Corporate Governance

The government commission on the German Corporate Governance Code appointed by the Federal Minis-
try of Justice (Bundesministerium für Justiz) in September 2001 adopted the German Corporate Gover-
nance Code (the “Code”) on 26 February 2002 and, most recently, adopted various amendments to the
Code on 13 May 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 sugges-
tions 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 recom-
mendations 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 and in the management report of
VWAG as a part of the statement on corporate governance. A company may deviate from the suggestions
made in the Code without disclosing this.

On 22 February 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 sec-
tion 161 of the AktG of 23 November 2012:

“In their Declaration of Conformity dated 23 November 2012, the Board of Management and the Super-
visory Board of Volkswagen AG declared that they would fully comply with the recommendations of the
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 sen-
tence 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 con-
tinued 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 retro-
active nature thereof.

The Board of Management and the Supervisory Board of Volkswagen AG declare that the Declaration of
Conformity issued on 23 November 2012 is now being qualified to exclude compliance with recom-
mendation number 4.2.3 paragraph 3 sentence 3 (exclusion of retroactive changes of comparison parame-
ters) for the 2012 bonus.”
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The Board of Management and the Supervisory Board of VWAG issued the following statement of com-
pliance with the German Corporate Governance Code required by section 161 of the AktG on 23 November
2012:

“The Board of Management and the Supervisory Board of Volkswagen AG declare that they will fully com-
ply with the recommendations of the Government Commission of the German Corporate Governance Code
in the version dated 15 May 2012 that was published by the German Ministry of Justice in the official sec-
tion of the Federal Gazette (Bundesanzeiger) on 15 June 2012 with immediate effect, 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 para-
graphs 4 to 6 (disclosure 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).

The severance pay cap will be included in new contracts concluded with members of the Board of Manage-
ment, 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. It has been agreed that existing
contractual provisions will not be altered in this respect.

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 might 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.

The wording of the German Corporate Governance Code does not make it clear whether the Chair of the
Audit Committee should be independent within the meaning of number 5.3.2 sentence 3 of the German
Corporate Governance Code in the version dated 15 May 2012. Such independence could be considered
lacking in the event of 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, an indirect
minority interest in Porsche Automobil Holding SE, or contractual relations with other members of the Por-
sche and Piëch families who also have a direct or indirect interest in Porsche Automobil Holding SE. How-
ever, 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 the duties of the Chair of the Audit Committee. As
a precautionary measure, however, the aforementioned exception is being declared.

With regard to the recommendation in number 5.4.1 paragraphs 4 to 6 of the German Corporate Gover-
nance Code in the version dated 15 May 2012 that certain circumstances are disclosed when the Super-
visory Board makes election recommendations to the Annual General Meeting, the requirements of the
Code are vague and the definitions unclear. 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.

The remuneration of members of the Supervisory Board is regulated by the shareholders in article 17(1) of
the VW Articles of Association, and is linked to dividend distribution. We therefore assume that the variable
compensation component will be oriented toward the sustainable growth of the enterprise within the
meaning of number 5.4.6 paragraph 2 of the German Corporate Governance Code. 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.

In its verdict of 5 July 2011 (file number 5U 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 AktG. As a precautionary measure, we therefore declare an exception to num-
ber 5.5.3 sentence 1 of the German Corporate Governance Code. Notwithstanding the above, we will con-
tinue to report on any conflicts of interest which have occurred and their treatment in the same scope as
before.

The Board of Management and Supervisory Board of Volkswagen AG further declare that the recom-
mendations of the Government Commission of the German Corporate Governance Code in the version
dated 26 May 2010 published by the German Ministry of Justice in the official section of the Federal
Gazette (Bundesanzeiger) on 2 July 2010 was complied with in the period from 27 February 2012 to
15 June 2012, with the exception of numbers 4.2.3 paragraph 4 (severance pay cap), 5.1.2 paragraph 2
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sentence 3 (age limit for members of the Board of Management) and 5.5.3 sentence 1 (report to the Annual
General Meeting of any conflicts of interest which have occurred together with their treatment). The
grounds for these exceptions can be found in the above explanations.

From 15 June 2012 to the date of issue of this Declaration of Conformity, the recommendations of the
Government Commission of the German Corporate Governance Code in the version dated 15 May 2012
that was published by the German Ministry of Justice in the official section of the Federal Gazette
(Bundesanzeiger) on 15 June 2012 were complied with with the following exceptions: Numbers 4.2.3 para-
graph 4 (severance pay cap), 5.1.2 (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 paragraph 2 (specification of concrete objectives
regarding the composition of the Supervisory Board) and paragraphs 4 to 6 (disclosure 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). The grounds for these exceptions can be found in the above
explanations. The Government Commission has amended number 5.4.1 paragraph 2 (specification of con-
crete objectives regarding the composition of the Supervisory Board) to require that the Supervisory Board
shall also specify “the number of independent Supervisory Board members” in future. This recom-
mendation has been complied with since 23 November 2012, on which date the Supervisory Board held the
necessary consultations and made the corresponding decision.”

Selected Historical Financial Information

The following unaudited financial information was extracted without material adjustment from the Half-
Yearly Financial Report of VWAG for the period 1 January to 30 June, 2013.

Q2 H1

Volume Data1 2013 2012 % 2013 2012 %

Deliveries to customers (‘000 units) . . . . . . . . . . . . . . . 2,484 2,343 +6.0 4,798 4,552 +5.4
of which: in Germany . . . . . . . . . . . . . . . . . . . . . . . . . 329 331 �0.8 596 620 �3.9

abroad . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,156 2,012 +7.1 4,202 3,932 +6.9
Vehicle sales (‘000 units) . . . . . . . . . . . . . . . . . . . . . . . . 2,498 2,385 +4.8 4,873 4,644 +4.9

of which: in Germany . . . . . . . . . . . . . . . . . . . . . . . . . 323 328 �1.5 617 644 �4.1
abroad . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,175 2,056 +5.8 4,256 4,000 +6.4

Production (‘000 units) . . . . . . . . . . . . . . . . . . . . . . . . . . 2,498 2,364 +5.7 4,886 4,681 +4.4
of which: in Germany . . . . . . . . . . . . . . . . . . . . . . . . . 646 581 +11.2 1,253 1,232 +1.7

abroad . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,852 1,783 +3.9 3,632 3,449 +5.3
Employees (‘000 on 30 June 2013/31 Dec. 2012) . . . . 556.7 549.8 +1.3

of which: in Germany . . . . . . . . . . . . . . . . . . . . . . . . . 252.9 249.5 +1.4
abroad . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 303.8 300.3 +1.2

Q2 H1

Financial Data (IFRSs), € million 2013 20122 % 2013 20122 %

Sales revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,122 48,052 +8.5 98,687 95,378 +3.5
Operating profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,437 3,375 +1.8 5,780 6,540 �11.6

as a percentage of sales revenue . . . . . . . . . . . . . . . . 6.6 7.0 5.9 6.9
Profit before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,932 5,842 �32.7 6,620 10,090 �34.4

as a percentage of sales revenue . . . . . . . . . . . . . . . . 7.5 12.2 6.7 10.6
Profit after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,847 5,699 �50.1 4,793 8,847 �45.8
Profit attributable to shareholders of Volkswagen

AG . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,832 5,666 �50.0 4,858 8,794 �44.8

Cash flows from operating activities . . . . . . . . . . . . . . . 2,434 906 x 4,984 2,360 x
Cash flows from investing activities attributable to

operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,340 2,208 +51.3 5,769 4,940 +16.8

Automotive Division3

EBITDA4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,589 5,208 +7.3 10,114 10,346 �2.2
Cash flows from operating activities . . . . . . . . . . . . . 4,904 3,810 +28.7 8,431 6,752 +24.9
Cash flows from investing activities attributable to

operating activities5 . . . . . . . . . . . . . . . . . . . . . . . . . 3,259 2,230 +46.2 7,201 4,753 +51.5
of which: investments in property, plant and

equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,252 1,704 +32.1 3,924 3,400 +15.4
as a percentage of sales revenue . . . . . . . . . . . . . . 4.9 4.0 4.5 4.0
capitalized development costs . . . . . . . . . . . . . . . . 957 590 +62.1 1,635 1,055 +55.0
as a percentage of sales revenue . . . . . . . . . . . . . . 2.1 1.4 1.9 1.2

Net cash flow . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,645 1,581 +4.0 1,231 1,999 �38.4
Net liquidity at 30 June . . . . . . . . . . . . . . . . . . . . . . . . . . 11,313 14,863 �23.9
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1 Volume data including the unconsolidated Chinese joint ventures. These companies are accounted for using the equity
method. All figures shown are rounded, so minor discrepancies may arise from addition of these amounts. 2012 deliveries
updated on the basis of statistical extrapolations.

2 Prior-year figures adjusted to reflect application of IAS 19R.
3 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.

5 Excluding acquisition and disposal of equity investments: Q2 € 3,157 million (€ 2,242 million), H1 € 5,365 million (€ 4,354
million).

The following Financial Data (IFRSs) was extracted without material adjustment from the Annual Report
2012 of VWAG

Volume Data1 2012 2011 %

Vehicle sales (units) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,344,559 8,361,294 +11.8
Production (units) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,255,384 8,494,280 +9.0
Employees at 31 Dec. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 549,763 501,956 +9.5

Financial Data (IFRSs), € million 2012 2011 %

Sales revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 192,676 159,337 +20.9
Operating profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,510 11,271 +2.1
Profit before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,492 18,926 +34.7
Profit after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,884 15,799 +38.5
Profit attributable to shareholders of Volkswagen AG . . . . . . . . . . . . . . . . . . 21,717 15,409 +40.9
Cash flows from operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,209 8,500 �15.2
Cash flows from investing activities attributable to operating activities . . . . 16,840 16,002 +5.2

Automotive Division2

EBITDA3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,906 17,815 +11.7
Cash flows from operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,232 17,109 �5.1
Cash flows from investing activities attributable to operating

activities4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.9 5.6
capitalized development costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,615 1,666 +56.9
as a percentage of sales revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.5 1.2

Net cash flow . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . �223 1,112 x
Net liquidity at 31 Dec. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,573 16,951 �37.6

Return ratios in % 2012 2011

Return on sales before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.2 11.9
Return on investment after tax (Automotive Division) . . . . . . . . . . . . . . . . . . 16.6 17.7
Return on equity before tax (Financial Services Division)5 . . . . . . . . . . . . . . . 13.1 14.0

1 Volume data including the unconsolidated Chinese joint ventures
2 Including 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.

4 Excluding acquisition and disposal of equity investments: € 12,528 million (€ 9,371 million).
5 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 2012 2011 %

Vehicle sales (units) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,580,266 2,661,327 �3.0
Production (units) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,148,774 1,215,058 �5.5
Employees at 31 Dec. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101,794 97,691 +4.2

Financial Data (HGB), € million 2012 2011 %

Sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68,361 67,178 +1.8
Net income for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,380 3,418 +86.7
Dividends (€)

per ordinary share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.50 3.00
per preferred share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.56 3.06

117



The following Financial Data (IFRSs) was extracted without material adjustment from the Annual Report
2011 of VWAG

Volume Data1 2011 2010 %

Vehicle sales (units) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,361,294 7,278,440 +14.9
Production (units) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,494,280 7,357,505 +15.5
Employees at 31 Dec. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 501,956 399,381 +25.7

Financial Data (IFRSs), € million 2011 2010 %

Sales revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 159,337 126,875 +25.6
Operating profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,271 7,141 +57.8
Profit before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,926 8,994 x
Profit after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,799 7,226 x
Profit attributable to shareholders of Volkswagen AG . . . . . . . . . . . . . . . . . . 15,409 6,835 x
Cash flows from operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,500 11,455 �25.8
Cash flows from investing activities attributable to operating activities . . . . 16,002 9,278 +72.5

Automotive Division2

EBITDA3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,815 13,940 +27.8
Cash flows from operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,109 13,930 +22.8
Cash flows from investing activities attributable to operating

activities4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,998 9,095 +75.9
of which: investments in property, plan and equipment . . . . . . . . . . . . 7,929 5,656 +40.2
as a percentage of sales revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.6 5.0
capitalized development costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,666 1,667 �0.0
as a percentage of sales revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2 1.5

Net cash flow . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,112 4,835 �77.0
Net liquidity at 31 Dec. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,951 18,639 �9.1

Return ratios in % 2011 2010

Return on sales before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.9 7.1
Return on investment after tax (Automotive Division) . . . . . . . . . . . . . . . . . . 17.7 13.5
Return on equity before tax (Financial Services Division)5 . . . . . . . . . . . . . . . 14.0 12.9

1 Volume data including the unconsolidated Chinese joint ventures
2 Including 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.

4 Excluding acquisition and disposal of equity investments: € 9,371million (€ 7,034 million).
5 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 2011 2010 %

Vehicle sales (units) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,661,327 2,309,648 +15.2
Production (units) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,215,058 1,100,186 +10.4
Employees at 31 Dec. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97,691 94,787 +3.1

Financial Data (HGB), € million 2011 2010 %

Sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67,178 57,243 +17.4
Net income for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,418 1,550 x
Dividends (€)

per ordinary share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.00 2.20
per preferred share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.06 2.26

Legal and arbitration proceedings

In the course of their operating activities, Volkswagen AG and the companies in which it is directly or
indirectly invested become involved in legal disputes and official proceedings in Germany and internation-
ally. 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 US 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 US patent infringement proceedings.

118



Where transparent and economically viable, adequate insurance cover is taken out for these risks and appro-
priate 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 gov-
ernmental, 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.
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RECENT EVENTS

The following discussion of developments is intended to assist prospective investors in the Notes to under-
stand and assess the trends and significant changes in the Volkswagen Group’s business and results of
operations during the six month period ended 30 June 2013.

Control and Profit and Loss Transfer Agreement Approved

At the company’s Annual General Meeting on June 6, 2013, the shareholders of MAN SE agreed to the
conclusion of the control and profit and loss transfer agreement between Truck & Bus GmbH and MAN SE.
The agreement was entered in the commercial register on July 16, 2013, and has been effective since that
date. Truck & Bus GmbH is a wholly-owned subsidiary of Volkswagen AG. The control and profit and loss
transfer agreement is designed to enable Volkswagen and MAN to strengthen and simplify their coopera-
tion, increasing the competitiveness of both companies.

By way of a letter dated July 25, 2013, the Munich Regional Court (I) served Truck & Bus GmbH, a wholly
owned subsidiary of Volkswagen AG, with an application in accordance with section 1 no. 1 of the Spruch-
verfahrensgesetz (SpruchG — German Act on Appraisal Proceedings) for judicial review of the appropriate-
ness of the cash settlement in accordance with section 305 of the Aktiengesetz (AktG — German Stock
Corporation Act) and the cash compensation in accordance with section 304 of the AktG for the non-
controlling interest shareholders of MAN SE. In the appraisal proceedings, the obligation vis-à-vis the non-
controlling interest shareholders will be reassessed. The expected present value of the minimum statutory
interest rate in accordance with section 305 of the AktG must be recognized as a liability. Assuming the
appraisal proceedings take seven years, this is to impact the financial result by € 0.5 billion. It is not cur-
rently possible to predict the exact duration of the proceedings.

Issuance of mandatory convertible notes

On 12 June 2013, Volkswagen AG announced that it had successfully completed the issuance of new guar-
anteed mandatory convertible notes in an aggregate principal amount of EUR 1.2 billion, complementing the
mandatory convertible notes issued in November 2012. The new notes were issued by VIF with a sub-
ordinated guarantee by Volkswagen AG.

General Economic Development

The global economy continued to be dominated by uncertainties and varying regional growth rates in the
first half of 2013. Structural obstacles cast a shadow on the economic situation in the industrialized nations,
while emerging market economies mainly recorded robust growth.

Trends in the Passenger Car Market and Markets for Commercial Vehicles

Global demand for passenger cars in the period from January to June 2013 was up on the prior-year level.
Growth in the individual markets was again mixed. The number of new passenger car registrations in
Western Europe fell below the prior-year figure, in line with expectations. The Central and Eastern
European markets also recorded a decrease in volumes in the first six months of 2013. By contrast, the
positive growth trajectory in the Asia-Pacific region and North America continued. Demand for passenger
cars in South America in the first half of 2013 also exceeded the high prior-year figure.

Global demand for light commercial vehicles increased moderately in the first half of 2013. In the first six
months of 2013, global demand for midsized and heavy trucks with a gross weight of more than six tonnes
was lower year-on-year. New bus registrations declined worldwide in the first half of 2013 compared with
the prior-year period.

Trends in the Markets for Power Engineering

The markets for power engineering are subject to differing regional and economic influences. Con-
sequently, their business growth trends are generally independent of each other.

In the area of shipbuilding, competition was still dominated by overcapacity in the merchant fleet. This sit-
uation was further exacerbated by additional tonnage appearing in the market. Demand for energy gen-
eration remained high, with a strong trend towards greater flexibility and decentralized availability, but the
number of new orders placed was below the level of the previous year. Growth in offshore wind energy
has again fallen well short of expectations.

Demand for Financial Services

Global demand for automotive-related financial services was strong in the first six months of 2013.
Although the situation in the new and used car markets in Europe remained strained, there was growing
demand for automotive-related financial services.

120



Volkswagen Group Deliveries

The Volkswagen Group delivered 4,798,425 vehicles to customers in the first six months of 2013. This
corresponds to an increase of 5.4% or 246,337 units compared with the prior-year figure. Delivery figures in
all six months were higher than in the same months of the previous year.

Passenger Car Deliveries Worldwide

In the period from January to June 2013, the Volkswagen Group delivered 4,424,898 passenger cars world-
wide, thereby surpassing the previous year’s high. The rise of 5.8% was ahead of the market as a whole,
which increased by 3.5% in the same period.

Commercial Vehicle Deliveries

The Volkswagen Group delivered 373,527 commercial vehicles worldwide in the period from January to
June 2013, surpassing the prior-year figure by 0.8%. Of this figure, 91,101 were trucks (+0.0%), and
11,732 were buses (+25.8%).

Development of the Power Engineering Segment

Sales revenue in the Power Engineering segment was largely driven by Engines & Marine Systems and
Turbomachinery, which together generated about two-thirds of the overall revenue volume.

Group Financial Services

Demand for Volkswagen Financial Services offerings remained high in the first half of 2013. Worldwide,
2.0 million new financing, leasing, service and insurance contracts were signed, 8.2% more than a year ear-
lier. At 10.1 million, the total number of contracts at the end of June exceeded the number at the prior-year
reporting date by 10.5%.
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TAXATION

The following is a general overview of certain tax consequences under the tax laws of Luxembourg, the
Federal Republic of Germany, Austria, The Netherlands, the United Kingdom (UK) and Ireland of the acquis-
ition, ownership and disposal of the Notes. It contains the information required on taxation by the Commis-
sion Regulation (EC) No 809/2004 of 29 April 2004. Information exceeding this information requirement is
included herein solely for information purposes. This overview does not purport to be a comprehensive
description of all tax considerations which may be relevant to a decision to purchase the Notes. In partic-
ular, this discussion does not consider any specific facts or circumstances that may apply to a particular
purchaser, relates only to the position of persons who are absolute beneficial owners of the Notes and may
not apply to certain classes of persons such as dealers, certain professional investors or persons connected
with the Issuer. This overview is based on the laws of Luxembourg, the Federal Republic of Germany,
Austria, The Netherlands, the UK and Ireland (including the practice of the respective tax authorities of each
jurisdiction) currently in force and as applied on the date of this Prospectus, which are subject to change,
possibly with retroactive or retrospective effect. It is based is not intended to be, nor should it be construed
to be, legal or tax advice.

PROSPECTIVE PURCHASERS OF NOTES ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS

AS TO THE TAX CONSEQUENCES OF THE ACQUISITION, OWNERSHIP AND DISPOSAL OF THE

NOTES, INCLUDING THE EFFECT OF ANY STATE OR LOCAL TAXES UNDER THE TAX LAWS APPLI-

CABLE IN LUXEMBOURG, THE FEDERAL REPUBLIC OF GERMANY, AUSTRIA, THE NETHERLANDS,

THE UK, IRELAND AND EACH COUNTRY OF WHICH THEY ARE RESIDENTS.

Taxation in Luxembourg

The following overview is of a general nature. It contains the information required on taxation by the Com-
mission Regulation (EC) No 809/2004 of 29 April 2004. Information exceeding this information requirement
is included herein solely for information purposes. It is based on the laws presently in force in Luxembourg,
though it is not intended to be, nor should it be construed to be, legal or tax advice.

Prospective investors in the Notes should therefore consult their own professional advisers as to the
effects of state, local or foreign laws, including Luxembourg tax law, to which they may be subject.

Withholding tax and self-applied tax

Non-resident Noteholders

Under Luxembourg general tax laws currently in force and subject to the laws of 21 June 2005, as
amended (the “Laws”) mentioned below, there is no withholding tax on payments of principal, premium or
interest made to non-resident Noteholders, nor on accrued but unpaid interest in respect of the Notes, nor
is any Luxembourg withholding tax payable upon redemption or repurchase of the Notes held by non-
resident Noteholders.

Under the Laws implementing the EU Savings Directive (see below) and ratifying the treaties entered into
by Luxembourg and certain dependent and associated territories of EU member states (the “Territories”),
payments of interest or similar income made or ascribed by a paying agent established in Luxembourg to or
for the immediate benefit of an individual beneficial owner or a residual entity, as defined by the Laws,
which is a resident of, or established in, an EU member state (other than Luxembourg) or one of the Terri-
tories will be subject to a withholding tax unless the relevant recipient has adequately instructed the rele-
vant paying agent to provide details of the relevant payments of interest or similar income to the fiscal
authorities of his/her/its country of residence or establishment, or, in case of an individual beneficiary, has
provided a tax certificate issued by the fiscal authorities of his/her/its country of residence in the required
format to the relevant paying agent. Where withholding tax is applied, it will be levied at a rate of 35%.
Responsibility for the withholding of the tax will be assumed by the Luxembourg paying agent.

The withholding tax system will only apply during a transitional period, the ending of which depends on the
conclusion of certain agreements relating to information exchange with certain third countries. The
Luxembourg government however officially announced on 10 April 2013 that they will give up the with-
holding tax system as from 1 January 2015 and apply the automatic exchange of information system under
the Savings Directive (see above).

Resident Noteholders

Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005 as
amended (the “Law”) mentioned below, there is no withholding tax on payments of principal, premium or
interest made to Luxembourg resident Noteholders, nor on accrued but unpaid interest in respect of Notes,
nor is any Luxembourg withholding tax payable upon redemption or repurchase of Notes held by
Luxembourg resident Noteholders.
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Under the Law, payments of interest or similar income made or ascribed by a paying agent established in
Luxembourg to or for the immediate benefit of an individual beneficial owner who is a resident of
Luxembourg or a foreign residual entity that secures interest payments on behalf of such individuals (unless
such entity has opted to be treated as UCITS recognized in accordance with the Council Directive
85/611/EEC, as replaced by the European Council Directive 2009/65/EC, or for the exchange of information
regime) will be subject to a withholding tax of 10%. Such withholding tax will be in full discharge of income
tax if the beneficial owner is an individual acting in the course of the management of his/her/its private
wealth. Responsibility for the withholding of the tax will be assumed by the Luxembourg paying agent.

Pursuant to the Law as amended by the law of 17 July 2008, Luxembourg resident individuals, acting in the
course of their private wealth, can opt to self-declare and pay a 10% tax on interest payments made after
31 December 2007 by paying agents (defined in the same way as in the Savings Directive) located in an
EU member state other than Luxembourg, a member state of the European Economic Area other than an
EU member state or in one of the Territories.

Taxation in Germany

Investors resident in Germany

Persons (individuals and corporate entities) who are tax resident in Germany (in particular, persons having a
residence, habitual abode, seat or place of management in Germany) are subject to income taxation
(income tax or corporate income tax, as the case may be, plus solidarity surcharge thereon plus church tax
and/or trade tax, if applicable) on their worldwide income, regardless of its source, including interest from
debt of any kind (such as the Notes) and, in general, capital gains.

Taxation if the Notes are held as private assets (Privatvermögen)

In the case of German tax-resident individual investors (unbeschränkt Steuerpflichtige) holding the Notes as
private assets (Privatvermögen), the following applies:

Income

The Notes should qualify as other capital receivables (sonstige Kapitalforderungen) in terms of sec-
tion 20 para 1 no 7 German Income Tax Act (“ITA” — Einkommensteuergesetz).

Accordingly, payments of interest on the Notes should qualify as taxable savings income (Einkünfte aus
Kapitalvermögen) pursuant to section 20 para 1 no 7 ITA.

Capital gains / capital losses realised upon sale of the Notes, computed as the difference between the
acquisition costs and the sales proceeds reduced by expenses directly and factually related to the sale,
should qualify as positive or negative savings income in terms of section 20 para 2 sentence 1 no 7 ITA.
Where the Notes are acquired and/or sold in a currency other than Euro, the acquisition costs will be con-
verted into Euro at the time of acquisition, the sales proceeds will be converted into Euro at the time of sale
and the difference will then be computed in Euro. If the Notes are assigned, redeemed, repaid or con-
tributed into a corporation by way of a hidden contribution (verdeckte Einlage in eine Kapitalgesellschaft)
rather than sold, as a rule, such transaction is treated like a sale. Losses from the sale of Notes can only be
offset against other savings income and, if there is not sufficient other positive savings income, carried
forward in subsequent assessment periods.

Pursuant to a tax decree issued by the Federal Ministry of Finance dated 22 December 2009, as amended
on 16 November 2010 and 9 October 2012, a sale shall be disregarded where the transaction costs exceed
the sales proceeds, which means that losses suffered from such “sale” shall not be tax-deductible. Sim-
ilarly, a bad debt loss (Forderungsausfall), i.e. should the Issuer become insolvent, and a waiver of a receiv-
able (Forderungsverzicht), to the extent the waiver does not qualify as a hidden contribution, shall not be
treated like a sale. Accordingly, losses suffered upon such bad debt loss or waiver shall not be tax-
deductible.

If the Issuer exercises the right to substitute the debtor of the Notes, the substitution might, for German
tax purposes, be treated as an exchange of the Notes for new notes issued by the new debtor. Such a
substitution could result in the recognition of a taxable gain or loss for the respective investors.

German withholding tax (Kapitalertragsteuer)

With regard to savings earnings (Kapitalerträge), e.g. interest or capital gains, German withholding tax
(Kapitalertragsteuer) will be levied if the Notes are held in a custodial account which the investor maintains
with a German branch of a German or non-German credit or financial services institution or with a German
securities trading business or a German securities trading bank (a “German Disbursing Agent”) and such
German Disbursing Agent credits or pays out the earnings.

123



The tax base is, in principle, equal to the taxable gross income as set out above (i.e. prior to withholding).
However, in the case of capital gains, if the custodial account has changed since the time of acquisition of
the Notes (e.g. if the Notes are transferred from a non-EU custodial account) and the acquisition costs of
the Notes are not proven to the German Disbursing Agent in the form required by law, withholding tax is
applied to 30% of the proceeds from the redemption or sale of the Notes. When computing the tax base
for withholding tax purposes, the German Disbursing Agent has to deduct any negative savings earnings
(negative Kapitalerträge) or paid accrued interest (Stückzinsen) in the same calendar year or unused neg-
ative savings earnings of previous calendar years.

German withholding tax will be levied at a flat withholding tax rate of 26.375% (including solidarity sur-
charge) plus, if applicable, church tax.

Individuals who are subject to church tax may apply in writing for this tax to be withheld as a surcharge to
the withholding tax. Individuals subject to church tax but declining the application have to include their sav-
ings income in their tax return and will then be assessed to church tax. For German credit institutions an
electronic information system as regards church withholding tax shall apply in respect of interest received
after 31 December 2014, with the effect that church tax will be collected by the German Disbursing Agent
by way of withholding unless the investor has filed a blocking notice (Sperrvermerk) with the German
Federal Central Tax Office (Bundeszentralamt für Steuern).

No German withholding tax will be levied if the investor has filed a withholding tax exemption certificate
(Freistellungsauftrag) with the German Disbursing Agent, but only to the extent the savings income does
not exceed the exemption amount shown on the withholding tax exemption certificate. Currently, the
maximum exemption amount is EUR 801 (EUR 1,602 in the case of jointly assessed husband and wife).
Similarly, no withholding tax will be levied if the relevant investor has submitted a certificate of non-
assessment (Nichtveranlagungs-Bescheinigung) issued by the relevant local tax office to the German Dis-
bursing Agent.

The Issuer is, as a rule, not obliged to levy German withholding tax in respect of payments on the Notes.

Tax assessment

The taxation of savings income shall take place mainly by way of levying withholding tax (please see above).
If and to the extent German withholding tax has been levied, such withholding tax shall, in principle,
become definitive and replace the investor’s income taxation. If no withholding tax has been levied other
than by virtue of a withholding tax exemption certificate (Freistellungsauftrag) and in certain other cases,
the investor is nevertheless obliged to file a tax return, and the savings income will then be taxed within the
assessment procedure. If the investor is subject to church tax and has not applied in writing for this tax to
be withheld as a surcharge to the withholding tax or, after 31 December 2014, has filed a blocking notice
(Sperrvermerk) with the German Federal Central Tax Office (Bundeszentralamt für Steuern), the investor is
also obliged to include the savings income in the tax return for church tax purposes.

However, also in the assessment procedure, savings income is principally taxed at a separate tax rate for
savings income (gesonderter Steuertarif für Einkünfte aus Kapitalvermögen) being identical to the with-
holding tax rate (26.375% — including solidarity surcharge (Solidaritätszuschlag) plus, if applicable, church
tax). In certain cases, the investor may apply to be assessed on the basis of its personal tax rate if such rate
is lower than the above tax rate. Such application can only be filed consistently for all savings income within
the assessment period. In case of jointly assessed husband and wife the application can only be filed for
savings income of both spouses.

When computing the savings income, the saver’s lump sum amount (Sparer-Pauschbetrag) of EUR 801
(EUR 1,602 in the case of jointly assessed husband and wife) will be deducted. The deduction of the actual
income related expenses, if any, is excluded.

Taxation if the Notes are held as business assets (Betriebsvermögen)

In the case of German tax-resident corporations or individual investors (unbeschränkt Steuerpflichtige) hold-
ing the Notes as business assets (Betriebsvermögen), interest payments and capital gains will be subject to
corporate income tax at a rate of 15% or income tax at a rate of up to 45%, as the case may be, (in each
case plus 5.5% solidarity surcharge thereon). In addition, trade tax may be levied, the rate of which
depends on the municipality where the business is located. Further, in the case of individuals, church tax
may be levied. Business expenses that are connected with the Notes are deductable.

The provisions regarding German withholding tax (Kapitalertragsteuer) apply, in principle, as set out above
for private investors. However, investors holding the Notes as business assets cannot file a withholding tax
exemption certificate with the German Disbursing Agent. Instead, no withholding tax will be levied on capi-
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tal gains from the redemption, sale or assignment of the Notes if, for example, (a) the Notes are held by a
corporation or (b) the proceeds from the Notes qualify as income of a domestic business and the investor
notifies this to the German Disbursing Agent by use of the officially required form.

Any withholding tax levied is credited as prepayment against the German (corporate) income tax amount. If
the tax withheld exceeds the respective (corporate) income tax amount, the difference will be refunded
within the tax assessment procedure.

Investors not resident in Germany

Persons who are not tax resident in Germany are not subject to tax with regard to income from the Notes
unless (i) the Notes are held as business assets (Betriebsvermögen) of a German permanent establishment
(including a permanent representative) which is maintained by the investor or (ii) the income from the Notes
qualifies for other reasons as taxable German source income. If a non-resident person is subject to tax with
its income from the Notes, in principle, similar rules apply as set out above with regard to German tax resi-
dent persons (please see above).

Inheritance and Gift Tax

Inheritance or gift taxes with respect to any Note will, in principle, arise under German law if, in the case of
inheritance tax, either the decedent or the beneficiary or, in the case of gift tax, either the donor or the
donee is a resident of Germany or if such Note is attributable to a German trade or business for which a
permanent establishment is maintained or a permanent representative has been appointed.

The few existing double taxation treaties regarding inheritance and gift tax may lead to different results.
Special rules apply to certain German citizens that are living in a foreign country and German expatriates.

Other Taxes

No stamp, issue, registration or similar taxes or duties are payable in Germany in connection with the issu-
ance, delivery or execution of the Notes. Currently, net assets tax (Vermögensteuer) is not levied in
Germany. It is intended to introduce a financial transaction tax, but not before the middle of 2014.

Taxation in Austria

The following is a general overview of certain Austrian tax aspects in connection with the Notes and con-
tains the information required on taxation by the Commission Regulation (EC) No 809/2004 of 29 April 2004.
It does not claim to fully describe all Austrian tax consequences of the acquisition, ownership, disposition or
redemption of the Notes nor does it take into account the Noteholders’ individual circumstances or any
special tax treatment applicable to the Noteholder. It is not intended to be, nor should it be construed to be,
legal or tax advice. Prospective investors should consult their own professional advisors as to the particular
tax consequences of the acquisition, ownership, disposition or redemption of the Notes.

This overview is based on Austrian law as in force when drawing up this Prospectus. The laws and their
interpretation by the tax authorities may change and such changes may also have retroactive effect. It
cannot be ruled out that the Austrian tax authorities adopt a view different from that outlined below. This
overview is based on the assumption that the Notes are offered to the public.

Austrian residents

Income from the Notes derived by individuals, whose domicile or habitual abode is in Austria, is subject to
Austrian income tax pursuant to the provisions of the Austrian Income Tax Act (Einkommensteuergesetz).

Interest income from the Notes is subject to a special income tax rate of 25%. If the interest is paid out to
the Noteholder by an Austrian paying agent (Austrian bank or Austrian branch of foreign bank or investment
firm), the interest income from the Notes is subject to Austrian withholding tax (Kapitalertragssteuer) at a
rate of 25%, which is withheld by the paying agent (auszahlende Stelle). The income tax for interest income
generally constitutes a final taxation (Endbesteuerung) for individuals, irrespectively whether the Notes are
held as private assets or as business assets. If the interest income is not subject to Austrian withholding tax
because there is no domestic paying agent, the taxpayer will have to include the interest income derived
from the Notes in his personal income tax return pursuant to the provisions of the Austrian Income Tax Act.

Furthermore, any realized capital gain (Einkünfte aus realisierten Wertsteigerungen) from the Notes is sub-
ject to Austrian income tax at a rate of 25%. Realized capital gain means any income derived from the sale
or redemption of the Notes. The tax base is, in general, the difference between the sale proceeds or the
redemption amount and the acquisition costs, in each case including accrued interest. Expenses which are
directly connected with income subject to the special tax rate of 25% are not deductible. For Notes held as
private assets, the acquisition costs shall not include incidental acquisition costs. For the calculation of the
acquisition costs of Notes held within the same securities account and having the same securities identi-
fication number but which are acquired at different points in time, an average price shall apply.
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Where an Austrian securities depository (depotführende Stelle) or paying agent is involved and pays out or
settles the capital gain, also any realized capital gain from the Notes is subject to a 25% withholding tax.
The 25% withholding tax deduction will result in final income taxation for private investors (holding the
Notes as private assets) provided that the investor has evidenced the factual acquisition costs of the Notes
to the securities depository. If the realized capital gain is not subject to Austrian withholding tax because
there is no domestic securities depository or paying agent, the taxpayer will also have to include the real-
ized capital gain derived from the Notes in his personal income tax return pursuant to the provisions of the
Austrian Income Tax Act.

Withdrawals (Entnahmen) and other transfers of Notes from the securities account will be treated as dis-
posals (sales), unless specified exemptions will be fulfilled like the transfer of the Notes to a securities
account owned by the same taxpayer (i) with the same Austrian securities depository (bank), (ii) with
another Austrian bank if the account holder has instructed the transferring bank to disclose the acquisition
costs to the receiving bank or (iii) with a non-Austrian bank, if the account holder has instructed the trans-
ferring bank to transmit the pertaining information to the competent tax office or has, in the case of trans-
fers from a foreign account, himself notified the competent Austrian tax office within a month; or like the
transfer without consideration to a securities account held by another taxpayer, if the fact that the transfer
has been made without consideration has been evidenced to the bank or the bank has been instructed to
inform the Austrian tax office thereof or if the taxpayer has himself notified the competent Austrian tax
office within a month. Special rules apply if a taxpayer transfers his residence outside of Austria or Austria
loses for other reasons its taxation right in respect of the Notes to other countries (which gives rise to a
deemed capital gain and exit taxation with the option for deferred taxation in the case of a transfer to an EU
Member State or certain member states of the European Economic Area).

Taxpayers, whose regular personal income tax is lower than 25% may opt for taxation of the income
derived from the Notes at the regular personal income tax rate. Any tax withheld will then be credited
against the income tax. Such application for opting into taxation at the regular personal income tax rate
must, however, include all income subject to the special 25% tax rate. Expenses in direct economical
connection with such income are also not deductible if the option for taxation at the regular personal
income tax rate is made.

Income from Notes which are not offered to the public within the meaning of the Austrian Income Tax Act
would not be subject to withholding tax and final taxation but subject to normal progressive personal
income tax rates.

Losses from Notes held as private assets may only be set off with other investment income subject to the
special 25% tax rate (excluding, inter alia, interest income from bank deposits and other claims against
banks) and must not be set off with any other income. The Austrian Budget Implementation Act 2012 pro-
vides for a mandatory set-off of losses applied as of 1 January 2013 by the Austrian securities depository to
investment income from securities accounts at the same securities depository (subject to certain
exemptions). However, a carry-forward of such losses is not permitted.

Income including capital gain derived from the Notes which are held as business assets are also subject to
the special income tax rate of 25% deducted by way of the withholding tax. However, realized capital gains,
contrary to interest income, have to be included in the tax return and must not be a main focus of the tax-
payer’s business activity. Write-downs and losses derived from the sale or redemption of Notes held as
business assets must primarily be set off against positive income from realized capital gains of financial
instruments of the same business and only half of the remaining loss may be set off or carried forward
against any other income.

Income including capital gains from the Notes derived by corporate Noteholders, whose seat or place of
management is based in Austria, is subject to Austrian corporate income tax pursuant to the provisions of
the Austrian Corporate Income Tax Act (Körperschaftssteuergesetz). Corporate Noteholders deriving busi-
ness income from the Notes may avoid the application of Austrian withholding tax by filing a declaration of
exemption (Befreiungserklärung). There is, inter alia, a special tax regime for private foundations established
under Austrian law (Privatstiftungen) (interim tax, no withholding tax).

The Issuer does not assume responsibility for Austrian withholding tax (Kapitalertragsteuer) at source and is
not obliged to make additional payments in case of withholding tax deductions at source.

Non-residents

Income including capital gains derived from the Notes by individuals who do not have a domicile or their
habitual abode in Austria or by corporate investors who do not have their corporate seat or their place of
management in Austria (“non-residents”) is not taxable in Austria provided that the income is not attribut-
able to an Austrian permanent establishment (for withholding tax under the EU Savings Directive see
below).
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Thus, non-resident Noteholders — in case they receive income or capital gains from the Notes through a
securities depository or paying agent located in Austria — may avoid the application of Austrian withholding
tax if they evidence their non resident-status vis-à-vis the paying agent by disclosing their identity and
address pursuant to the provisions of the Austrian income tax guidelines. The provision of evidence that the
Noteholder is not subject to Austrian withholding tax is the responsibility of the Noteholder.

If any Austrian withholding tax is deducted by the securities depository or paying agent, the tax withheld
shall be refunded to the non-resident Noteholder upon his application which has to be filed with the com-
petent Austrian tax authority within five calendar years following the date of the imposition of the with-
holding tax.

Where non-residents receive income from the Notes as part of business income taxable in Austria
(e.g. permanent establishment), they will, in general, be subject to the same tax treatment as resident
investors.

Implementation of the EU Savings Directive in Austria

The EU Council Directive 2003/48/EC on taxation of savings income in the form of interest payments
(“EU Savings Directive”) provides for an exchange of information between the authorities of EU Member
States regarding interest payments made in one EU Member State to beneficial owners who are individuals
and resident for tax purposes in another EU Member State (concerning the EU Savings Directive, please
see also below).

Austria has implemented the EU Savings Directive by way of the EU Withholding Tax Act
(EU-Quellensteuergesetz) which provides for a withholding tax rather than for an exchange of information.
Such EU withholding tax is levied on interest payments within the meaning of the EU Withholding Tax Act
made by a paying agent located in Austria to an individual resident for tax purposes in another EU Member
State of the European Union or certain dependent and associated territories. The EU withholding tax cur-
rently amounts to 35%.

No EU withholding tax is deducted if the EU-resident Noteholder provides the paying agent with a certifi-
cate drawn up in his name by the tax office of his EU Member State of residence. Such certificate has to
indicate, among other things, the name and address of the paying agent as well as the bank account num-
ber of the Noteholder or the identification of the Notes (section 10 EU Withholding Tax Act).

The Issuer does not assume responsibility for EU withholding tax at source and is not obliged to make addi-
tional payments in case of EU withholding tax deductions at source.

Other taxes

There should be no transfer tax, registration tax or similar tax payable in Austria by Noteholders as a con-
sequence of the acquisition, ownership, disposition or redemption of the Notes. The Austrian inheritance
and gift tax (Erbschafts- und Schenkungssteuer) was abolished with effect as of 1 August 2008. However,
gifts from or to Austrian residents have to be notified to the tax authorities within a three-month notification
period. There are certain exemptions from such notification obligation, e.g. for gifts among relatives that do
not exceed an aggregate amount of EUR 50,000 per year or gifts among unrelated persons that do not
exceed an aggregate amount of EUR 15,000 within five years.

Concerning the proposed financial transaction tax (“FTT”) please see below under “—Proposed Financial
Transaction Tax”.

Taxation in The Netherlands

The following summary of certain Dutch taxation matters is based on the laws and practice in force as of
the date of this Prospectus and is subject to any changes in law and the interpretation and application
thereof, which changes could be made with retroactive effect. The following summary does not purport to
be a comprehensive description of all the tax considerations that may be relevant to a decision to acquire,
hold or dispose of Notes or Coupons, and does not purport to deal with the tax consequences applicable to
all categories of investors, some of which may be subject to special rules.

For the purpose of the paragraph “Taxes on Income and Capital Gains” below it is assumed that:

• a holder of Notes, being an individual or a non-resident entity, does not have nor will have a substantial
interest (aanmerkelijk belang), or — in the case of such holder being an entity — a deemed substantial
interest, in the Issuer and that no connected person (verbonden persoon) to the holder has or will have
a substantial interest in the Issuer;

• a holder of Notes which is an entity is not a pension fund, otherwise not a taxpayer or exempt for tax
purposes; and

• a holder of Notes which is an entity is not a a resident of Aruba, Curaçao or Sint Maarten.
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Generally speaking, an individual has a substantial interest in a company if (a) such individual, either alone or
together with his partner, directly or indirectly has, or is deemed to have or (b) certain relatives of such
individual or his partner directly or indirectly have or are deemed to have (i) the ownership of, a right to
acquire the ownership of, or certain rights over, shares representing 5 per cent or more of either the total
issued and outstanding capital of such company or the issued and outstanding capital of any class of shares
of such company, or (ii) the ownership of, or certain rights over, profit participating certificates
(winstbewijzen) that relate to 5 per cent or more of either the annual profit or the liquidation proceeds of
such company.

Generally speaking, a non-resident entity has a substantial interest in a company if such entity, directly or
indirectly has (i) the ownership of, a right to acquire the ownership of, or certain rights over, shares repre-
senting 5 per cent or more of either the total issued and outstanding capital of such company or the issued
and outstanding capital of any class of shares of such company, or (ii) the ownership of, or certain rights
over, profit participating certificates (winstbewijzen) that relate to 5 per cent or more of either the annual
profit or the liquidation proceeds of such company. An entity has a deemed substantial interest in a com-
pany if such entity has disposed of or is deemed to have disposed of all or part of a substantial interest on a
non-recognition basis.

For the purpose of this summary, the term “entity” means a corporation as well as any other person that is
taxable as a corporation for Dutch corporate tax purposes.

Where this summary refers to a holder of Notes, an individual holding Notes or an entity holding Notes,
such reference is restricted to an individual or entity holding legal title to as well as an economic interest in
such Notes or otherwise being regarded as owning Notes for Dutch tax purposes. It is noted that for pur-
poses of Dutch income, corporate, gift and inheritance tax, assets legally owned by a third party such as a
trustee, foundation or similar entity, may be treated as assets owned by the (deemed) settlor, grantor or
similar originator or the beneficiaries in proportion to their interest in such arrangement.

Where the summary refers to “the Netherlands” or “Dutch” it refers only to the European part of the King-
dom of the Netherlands.

Investors should consult their professional advisers on the tax consequences of their acquiring,

holding and disposing of Notes or Coupons.

Withholding Tax

All payments made by the Issuer of interest and principal under the Notes can be made free of withholding
or deduction of any taxes of whatever nature imposed, levied, withheld or assessed by the Netherlands or
any political subdivision or taxing authority thereof or therein.

Taxes on Income and Capital Gains

Residents

Resident entities

An entity holding Notes which is, or is deemed to be, resident in the Netherlands for corporate tax
purposes and which is not tax exempt, will generally be subject to corporate tax in respect of income
or a capital gain derived from the Notes at the prevailing statutory rates.

Resident individuals

An individual holding Notes who is, is deemed to be, or has elected to be treated as, resident in the
Netherlands for income tax purposes will be subject to income tax in respect of income or a capital
gain derived from the Notes at rates up to 52 per cent if:

(i) the income or capital gain is attributable to an enterprise from which the holder derives profits
(other than as a shareholder); or

(ii) the income or capital gain qualifies as income from miscellaneous activities (belastbaar resultaat uit
overige werkzaamheden) as defined in the Income Tax Act (Wet inkomstenbelasting 2001), including,
without limitation, activities that exceed normal, active asset management (normaal, actief
vermogensbeheer).

If neither condition (i) nor (ii) applies, an individual holding Notes will be subject to income tax on the
basis of a deemed return, regardless of any actual income or capital gain derived from the Notes. The
deemed return amounts 4% of the fair market value of the individual’s net assets exceeding a certain
threshold as at the beginning of the relevant fiscal year (including the Notes). Subject to application of
certain allowances, the deemed return will be taxed at a rate of 30 per cent.
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Non-residents

A holder which is not, is not deemed to be, and — in case the holder is an individual — has not elected to
be treated as, resident in the Netherlands for the relevant tax purposes will not be subject to taxation on
income or a capital gain derived from the Notes unless:

(i) the income or capital gain is attributable to an enterprise or part thereof which is either effectively
managed in the Netherlands or carried on through a permanent establishment (vaste inrichting) or a perma-
nent representative (vaste vertegenwoordiger) in the Netherlands and the holder of Notes derives profits
from such enterprise (other than by way of securities); or

(ii) the holder is an individual and the income or capital gain qualifies as income from miscellaneous activ-
ities (belastbaar resultaat uit overige werkzaamheden) in The Netherlands as defined in the Income Tax Act
(Wet inkomstenbelasting 2001), including, without limitation, activities that exceed normal, active asset
management (normaal, actief vermogensbeheer).

Gift and Inheritance Taxes

Dutch gift or inheritance taxes will not be levied on the occasion of the transfer of Notes by way of gift by,
or on the death of, a holder of Notes, unless:

(i) such holder is, or is deemed to be, resident in the Netherlands for the purpose of the relevant provi-
sions; or

(ii) the transfer is construed as an inheritance or gift made by, or on behalf of, a person who, at the time of
the gift or death, is or is deemed to be resident in the Netherlands for the purpose of the relevant
provisions.

Value Added Tax

There is no Dutch value added tax payable by a holder of Notes in respect of payments in consideration for
the issue of the Notes or in respect of the payment of interest or principal under the Notes, or the transfer
of Notes.

Other Taxes and Duties

There is no Dutch registration tax, stamp duty or any other similar tax or duty payable in the Netherlands by
a holder of Notes in respect of or in connection with the execution, delivery and/or enforcement by legal
proceedings (including any foreign judgement in the courts of the Netherlands) of the Notes or the
performance of the Issuer’s obligations under the Notes.

Residence

A holder of Notes will not be and will not be deemed to be resident in the Netherlands for tax purposes
and, subject to the exceptions set out above, will not otherwise become subject to Dutch taxation, by rea-
son only of acquiring, holding or disposing of Notes or the execution, performance, delivery and/or
enforcement of Notes.

Taxation in the United Kingdom (UK)

Interest on the Notes

Provided that the interest on the Notes does not have a UK source, interest on Notes issued for a term of
one year or more (or under arrangements the effect of which is to render the Notes part of a borrowing
with a total term of one year or more) may be paid by the Issuer without withholding or deduction for or on
account of UK income tax. The source of a payment is a complex matter. It is necessary to have regard to
case law and HMRC practice. Case law has established that in determining the source of interest, all rele-
vant facts must be taken into account. HMRC consider the most important factor in deciding whether inter-
est has a UK source is the residence of the debtor and the location of the debtor’s assets.

If the interest on the Notes does have a UK source (“UK interest”) it may be paid by the Issuer without
withholding or deduction for or on account of UK income tax if the Notes in respect of which the UK inter-
est is paid constitute “quoted Eurobonds” within the meaning of section 987 of the Income Tax Act 2007
(“ITA”). Notes which carry a right to interest will constitute quoted Eurobonds provided they are and con-
tinue to be listed on a recognised stock exchange within the meaning of section 1005 of ITA. Whilst the
Notes are and continue to be quoted Eurobonds, payments of interest on the Notes may be made without
withholding or deduction for or on account of UK income tax.
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Securities will be “listed on a recognised stock exchange” for this purpose if they are admitted to trading
on an exchange designated as a recognised stock exchange by an order made by the Commissioners for
HMRC and either they are included in the UK official list (within the meaning of Part 6 of the Financial Serv-
ices and Markets Act 2000) or they are officially listed, in accordance with provisions corresponding to
those generally applicable in European Economic Area states, in a country outside the UK in which there is
a recognised stock exchange. The Luxembourg Stock Exchange is a recognised stock exchange for these
purposes. The Issuer’s understanding of current HMRC practice is that securities which are officially listed
and admitted to trading on the Euro MTF Market of that Exchange may be regarded as “listed on a recog-
nised stock exchange” for these purposes.

In all other cases, UK interest on the Notes may fall to be paid under withholding or deduction for or on
account of UK income tax at the basic rate (currently 20%), subject to such relief as may be available follow-
ing a direction from HMRC pursuant to the provisions of any applicable double taxation treaty, or to any
other exemption which may apply.

Where Notes are issued on terms in which a premium is, or may be, payable on redemption it is possible
that such element of premium will constitute a payment of interest and be subject to withholding or
deduction for or on account of UK income tax as outlined in the preceding paragraphs.

The interest may be chargeable to UK tax by direct assessment even where paid without withholding or
deduction. Where the interest is paid without withholding or deduction, the interest will generally not be
assessed to UK tax in the hands of Noteholders who do not (in the case of an individual) have a “UK
representative”, within the meaning of the Income Tax Act 2007, through whom the Noteholder carries on
a trade, profession or vocation in the UK and to which the interest is attributable or (in the case of a com-
pany) carry on a trade in the UK.

The above description of the UK withholding tax position assumes that there will be no substitution of the
Issuer and does not consider the tax consequences of any such substitution. Any references to “interest”
in this section are to “interest” as understood in UK tax law. The statements herein do not take any
account of any different definitions of “interest” which may prevail under any other law.

Payments by a Guarantor in respect of interest may not be eligible for any of the exemptions described
above.

Taxation on Disposal (including redemption) and return (including interest)

Corporate Noteholders

Noteholders within the charge to UK corporation tax (including non-UK resident Noteholders whose Notes
are issued, used, held or acquired for the purposes of a trade carried on in the UK though a permanent
establishment in the UK) will be subject to tax as income for UK corporation tax purposes on all profits
(including interest), gains and losses in respect of the Notes and fluctuations in the value of the Notes
(whether attributable to currency fluctuations or otherwise) in accordance with the “loan relationship” rules
in Part 5 of the Corporation Tax Act 2009 (as amended from time to time) on a basis broadly in accordance
with the treatment in their statutory accounts. Such Noteholders will generally be charged in each account-
ing period by reference to interest and other amounts which, in accordance with generally accepted
accounting practice, are recognised in determining their profit or loss for that period.

Individual Noteholders

Noteholders who are either individuals or trustees and are resident or ordinarily resident for tax purposes in
the UK or who carry on a trade, profession or vocation in the UK through a branch or agency to which the
Notes are attributable will generally be liable to UK income tax on the amount of any interest received in
respect of the Notes.

Dependent, among other things, on the discount (if any) at which the Notes are issued, the Notes may be
deemed to constitute “deeply discounted securities” for the purposes of Chapter 8 of Part 4 of the Income
Tax (Trading and Other Income) Act 2005. If the Notes are deemed to be deeply discounted securities, any
profit made on a disposal (including redemption) of a Note by an individual or trustee who is resident for tax
purposes in the UK or who is subject to UK income tax by virtue of carrying on a trade, profession or voca-
tion in the UK through a branch or agency to which the Notes are attributable will be taxed as income.

The Notes will not be “qualifying corporate bonds” within the meaning of section 117 of the Taxation of
Chargeable Gains Act 1992 because they are euro denominated. Accordingly, a disposal of Notes may
(depending on the Noteholder’s individual circumstances, including the availability of any exemptions or
reliefs) give rise to a chargeable gain or an allowable loss for the purposes of taxation of capital gains. In
calculating any gain or loss on a disposal of Notes, sterling values are compared at acquisition and disposal.
Accordingly, a taxable profit can arise even where the foreign currency amount received on a disposal does
not exceed the amount paid for the relevant Note.
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On a disposal of Notes by a Noteholder, any interest which has accrued since the last interest payment
date may be chargeable to tax as income under the rules of the accrued income scheme as set out in
Part 12 of the Income Tax Act 2007 if that Noteholder is resident or ordinarily resident in the UK or carries
on a trade in the UK through a branch or agency to which the Notes are attributable.

Provision of Information

Persons in the UK (i) paying interest to or receiving interest on behalf of another person who is an individual
or a partnership containing individuals, or (ii) paying amounts due on redemption of any Notes which con-
stitute deeply discounted securities as defined in Chapter 8 of Part 4 of the Income Tax (Trading and Other
Income) Act 2005 to or receiving such amounts on behalf of another person who is an individual or a part-
nership containing individuals, may be required to provide certain information to HMRC regarding the iden-
tity of the payee or person entitled to the interest and, in certain circumstances, such information may be
exchanged with tax authorities in other jurisdictions. However, in relation to the payments contemplated in
(ii) above, HMRC published guidance for the year 2013/2014 indicates that HMRC will not exercise its
power to obtain information in relation to such payments in that year. There is no guarantee that equivalent
guidance will be published in respect of future years.

For the above purposes, “interest” should be taken, for practical purposes, as including payments made by
a Guarantor in respect of interest on Notes.

Information may also be required to be reported in accordance with regulations made pursuant to the EU
Savings Directive (see below).

Stamp Duty and Stamp Duty Reserve Tax

No liability to UK stamp duty or stamp duty reserve tax will arise for a Noteholder on the creation, issue or
redemption of Notes.

No liability to UK stamp duty will arise for a Noteholder on a transfer or, or an agreement to transfer, Notes
provided that such transfer or agreement to transfer is effected by electronic means, without executing any
documentary transfer of, or agreement to transfer, such Note.

Provided that no register of the Notes is kept or maintained in the UK by or on behalf of the Issuer, no UK
stamp duty reserve tax should be payable on a transfer of the Notes.

Irish Tax Section

Irish income tax

In general, individuals who are resident or ordinarily resident in Ireland for tax purposes are liable to Irish
taxation on their worldwide income. All such individuals are generally under a statutory obligation to account
for Irish tax on interest income earned on listed debt securities on a self-assessment basis (and there is no
requirement for the Irish Revenue Commissioners to issue or raise an assessment).

Accordingly, Irish resident or ordinarily resident individuals who receive interest income in respect of the
Notes will be liable to account for Irish income tax on that interest income at their applicable marginal rate
of Irish income tax. Irish resident or ordinarily resident individuals may also be liable to account for the Irish
universal social charge and pay-related social insurance contributions in respect of such interest. The appli-
cable rates of the universal social charge and the pay-related social contributions will depend on the
personal circumstances of each individual holding the Notes.

A disposal of notes is also within the charge to Irish capital gains tax where the notes constitute a ‘debt on
a security’. The Notes may constitute a ‘debt on a security’. If this is the case, Irish resident or ordinarily
resident individuals would also be liable to Irish capital gains tax at the rate of 33% in respect of any gains
realised on the disposal of the Notes.

Irish corporation tax

In general, companies that are resident in Ireland for tax purposes are liable to Irish tax on their world-wide
income and gains. All such companies are under a statutory obligation to account for Irish tax on a self-
assessment basis (and there is no requirement for the Irish Revenue Commissioners to issue or raise an
assessment).

Irish resident companies that do not hold the Notes as part of a trade will generally be subject to Irish corpo-
ration tax at a rate of 25% on any interest income received in respect of the Notes. Such Irish resident
companies will generally be subject to Irish corporation tax at the rate of 33% on any gains realised on the
disposal of the Notes, assuming the Notes constitute a ‘debt on a security’.
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Irish resident companies that have acquired the Notes in the course of their trade will generally be subject
to Irish corporation tax at a rate of 12.5% on profits arising in respect of the Notes.

Companies that are not resident in Ireland, but which carry on a trade in Ireland to which Notes are attribut-
able, will generally be liable to Irish corporation tax in respect of interest income on the Notes at the rate of
12.5% or 25% (depending on the circumstances) and may be subject to Irish corporation tax at a rate of
33% in respect of any gains on the disposal of the Notes.

Interest withholding tax

Irish interest withholding tax should not apply to interest payments which have their source outside Ireland.
On the basis that the Issuer is not resident in Ireland nor has any presence in Ireland, that no interest
payments will be made from Ireland and that the Notes are unsecured, payments on the Notes should not
have an Irish source and, therefore, no Irish interest withholding tax should arise.

Irish encashment tax

Irish encashment tax may be required to be withheld at the standard rate (currently 20%) from any interest
paid in respect of the Notes where such interest is paid or collected by a person in Ireland on behalf of any
person holding the Notes. Persons holding the Notes should therefore note that the appointment of an Irish
collection agent or an Irish paying agent could result in the deduction of 20% encashment tax by such
agent from interest payments on the Notes. A person holding the Notes that is not resident in Ireland for
tax purposes may claim an exemption from this withholding tax by submitting an appropriate declaration of
non-Irish tax residency to the Irish agent.

Capital acquisitions tax

If the Notes are comprised in a gift or inheritance taken from an Irish domiciled, resident or ordinarily resi-
dent disponer or if the donee (or successor) is resident or ordinarily resident in Ireland, the donee (or
successor) may be liable to Irish capital acquisitions tax at a rate of 33%.

Stamp duty

No charge to Irish stamp duty should be payable on the transfer of the Notes, provided that the transfer of
the Notes does not relate to Irish immoveable property or stocks or marketable securities of an Irish regis-
tered company.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income (the “EU Savings Directive”),
each Member State is required to provide to the tax authorities of another Member State details of pay-
ments of interest or other similar income paid by a person within its jurisdiction to, or collected by such a
person for, an individual resident or certain limited types of entity established in that other Member State;
however, for a transitional period, Austria and Luxembourg apply instead a withholding system in relation to
such payments, deducting tax at a rate of meanwhile 35% (unless during that transitional period they elect
to provide information in accordance with the EU Savings Directive). The transitional period is to terminate
at the end of the first full fiscal year following agreement by certain non-EU countries to the exchange of
information relating to such payments. Luxembourg announced to abandon the transitional withholding
system and provide information in accordance with the EU Savings Directive as from 1 January 2015
onwards.

On 10 April 2013 Luxembourg officially announced that it will no longer apply the withholding tax system as
from 1 January 2015 and will provide details of payment of interest (or similar income) as from this date.

A number of non-EU countries, and certain dependent or associated territories of certain Member States,
have adopted similar measures (either provision of information or transitional withholding) in relation to
payments made by a person within its jurisdiction to, or collected by such a person for, an individual resi-
dent or certain limited types of entity established in a Member State. In addition, the Member States have
entered into provision of information or transitional withholding arrangements with certain of those
dependent or associated territories in relation to payments made by a person in a Member State to, or col-
lected by such a person for, an individual resident or certain limited types of entity established in one of
those territories.

The European Commission has proposed certain amendments to the EU Savings Directive, which may, if
implemented, amend or broaden the scope of the requirements described above. Investors who are in any
doubt as to their position should consult their professional advisers.

If a payment under a Note were to be made by a person in a Member State or another country or territory
which has opted for a withholding system and an amount of, or in respect of, tax were to be withheld from
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that payment pursuant to the EU Savings Directive or any law implementing or complying with, or
introduced in order to conform to the EU Savings Directive, neither the Issuer nor any Paying Agent nor any
other person would be obliged to pay additional amounts under the terms of such Note as a result of the
imposition of such withholding tax.

Proposed Financial Transactions Tax

The European Commission has published a proposal for a Directive for a FTT in Belgium, Germany, Estonia,
Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the “participating Member States”).

The proposed FTT has very broad scope and could, if introduced in its current form, apply to certain deal-
ings in the Notes (including secondary market transactions) in certain circumstances.

Under current proposals the FTT could apply in certain circumstances to persons both within and outside of
the participating Member States. Generally, it would apply to certain dealings in the Notes where at least
one party is a financial institution, and at least one party is established in a participating Member State. A
financial institution may be, or be deemed to be, “established” in a participating Member State in a broad
range of circumstances, including (a) by transacting with a person established in a participating Member
State or (b) where the financial instrument which is subject to the dealings is issued in a participating
Member State.

The FTT proposal remains subject to negotiation between the participating Member States and is the sub-
ject of legal challenge. It may therefore be altered prior to any implementation, the timing of which remains
unclear. Additional EU Member States may decide to participate. Prospective holders of the Notes are
advised to seek their own professional advice in relation to the FTT.
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DESCRIPTION OF RULES REGARDING RESOLUTIONS OF NOTEHOLDERS

The Terms and Conditions provide that the Noteholders may agree to amendments or decide on other
matters relating to the Notes by way of resolution to be passed by taking votes without a meeting. Any
such resolution duly adopted by resolution of the Noteholders shall be binding on each Noteholder, irre-
spective of whether such Noteholder took part in the vote and whether such Noteholder voted in favor or
against such resolution.

The following is a brief summary of some of the statutory rules regarding the taking of votes without meetings,
the passing and publication of resolutions as well as their implementation and challenge before German courts.

Specific Rules regarding Votes without Meeting

The voting shall be conducted by the person presiding over the taking of votes. Such person shall be (i) a
notary public appointed by the Issuer, (ii) if the vote was solicited by the joint representative (gemeinsamer
Vertreter) of the Noteholders (the “Noteholders’ Representative”), the Noteholders’ Representative, or
(iii) a person appointed by the competent court.

The notice soliciting the Noteholders’ votes shall set out the period within which votes may be cast. During
such voting period, the Noteholders may cast their votes to the person presiding over the taking of votes.
Such notice shall also set out in detail the conditions to be met for the votes to be valid.

The person presiding over the taking of votes shall ascertain each Noteholder’s entitlement to cast a vote
based on evidence provided by such Noteholder and shall prepare a list of the Noteholders entitled to vote. If
it is established that no quorum exists, the person presiding over the taking of votes may convene a meeting
of the Noteholders. Within one year following the end of the voting period, each Noteholder participating in
the vote may request a copy of the minutes of such vote and any annexes thereto from the Issuer.

Each Noteholder participating in the vote may object in writing to the result of the vote within two weeks
following the publication of the resolutions passed. The objection shall be decided upon by the person pre-
siding over the taking of votes. If he remedies the objection, the person presiding over the taking of votes
shall promptly publish the result. If the person presiding over the taking of votes does not remedy the
objection, he shall promptly inform the objecting Noteholder in writing.

The Issuer shall bear the costs of the vote and, if the court has convened a meeting, also the costs of such
proceedings.

Rules regarding Noteholders’ Meetings applicable to Votes without Meeting

In addition, the statutory rules applicable to the convening and conduct of Noteholders’ meetings will apply
mutatis mutandis to any vote without a meeting. The following summarises some of such rules.

Meetings of Noteholders may be convened by the Issuer or the Noteholders’ Representative. Meetings of
Noteholders must be convened if one or more Noteholders holding five per cent or more of the outstanding
Notes so require for specified reasons permitted by statute.

Meetings may be convened not less than 14 days prior to the date of the meeting. Attendance and exercise
of voting rights at the meeting may be made subject to prior registration of Noteholders. The convening
notice will provide what proof will be required for attendance and voting at the meeting. The place of the
meeting is the place of the Issuer’s registered offices, provided, however, that where the Notes are listed
on a stock exchange within the European Union or the European Economic Area, the meeting may be held
at the place of such stock exchange.

The convening notice shall be made publicly available together with the agenda of the meeting setting out
the proposals for resolution.

Each Noteholder may be represented by proxy. The Noteholders’ meeting will have a quorum if the persons
attending represent at least 50 per cent of the outstanding Notes by value. If the quorum is not reached, a
second meeting may be convened at which no quorum will be required, provided that where a resolution
may only be adopted by a qualified majority, a quorum requires the presence of at least 25 per cent of the
aggregate principal amount of outstanding Notes.

All resolutions adopted must be properly published. Resolutions which amend or supplement the Terms
and Conditions have to be implemented by supplementing or amending the Global Note.

In insolvency proceedings instituted in Germany against the Issuer, the Noteholders’ Representative is
obliged and exclusively entitled to assert the Noteholders’ rights under the Notes. Any resolutions passed
by the Noteholders are subject to the provisions of the Insolvency Code (Insolvenzordnung).

If a resolution constitutes a breach of the statute or the Terms and Conditions, Noteholders may bring an
action to set aside such resolution. Such action must be filed with the competent court within one month
following the publication of the resolution.
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OFFER, SALE AND SUBSCRIPTION OF THE NOTES

Offer of the Notes

The offer will be coordinated and the Notes will be offered to investors by Merrill Lynch International,
Citigroup Global Markets Limited, Commerzbank Akitengesellschaft and Goldman Sachs International
(together, the “Joint Bookrunners” or the “Managers”) during an offer period which will commence at
the later of the time of effectiveness of the notifications (passporting) of the Prospectus into the eligible
jurisdictions and August 30, 2013 and runs until September 4, 2013 (being the date of issuance of the
Notes), subject to a shortening or extension of the offer period. Should the Issuer and the Managers
determine any shortening or extension of the offer period (e.g. due to changing market conditions), such
changes will be published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

The Notes will be offered to institutional investors and retail investors in compliance with applicable public
offer restrictions. The Notes may be offered to the public in each of Luxembourg, Germany, Austria,
the Netherlands, the United Kingdom and Ireland following the effectiveness of the notification of the Pro-
spectus by the CSSF according to article 18 of the Prospectus Directive.

Conditions and details of the offer

The Joint Bookrunners have subscribed the EUR 1,250,000,000 NC5 Notes and the EUR 750,000,000
NC10 Notes.

The commission for the Joint Bookrunners in connection with the offering, placement and subscription of
the Notes will amount to up to 0.75 per cent. of the aggregate principal amount of Notes issued.

There is no obligation for the Issuer to issue the Notes and the Issuer may withdraw the offer. Subscription
rights for the Notes will not be issued. Therefore, there are no procedures in place for the exercise of any
right of pre-emption, the negotiability of subscription rights and the treatment of subscription rights not
exercised.

There are no conditions to which the offer is subject.

Costs of and reasons for the offer; use of proceeds

In connection with the Offering, the Issuer will receive net proceeds of approximately EUR 1,966,762,500
after deducting total expenses of approximately EUR 15,000,000 (assuming the maximum amount of
commissions paid including discretionary incentive fees). The Issuer intends to use the net proceeds for
general corporate purposes.

Derivative component

The fixed interest rate applicable to the Subordinated Notes for each interest period shall be reset on each
reset date. The new fixed interest rate applicable to the Subordinated Notes for the period from and includ-
ing each reset date to but excluding the next following reset date shall be calculated on the basis of the
5-year swap rate or the 10-year swap rate, as applicable, determined by the calculation agent prior to the
relevant reset date plus the applicable margin.

The 5-year swap rate and the 10-year swap rate are based in part on the annual swap rate for euro swap
transactions with a term of 5 years and 10 years. The relevant 5-year swap rate and 10-year swap rate will
therefore in part depend on the level of the EURIBOR at the time of the reset dates, as a result of which an
increase in EURIBOR may lead to a higher modified reset interest rate, a decrease to a lower modified
reset interest rate.

Subscription and allotment of the Notes

Subscription by the Managers

The Managers have entered into a subscription agreement on August 29, 2013 (the “Subscription

Agreement”) as well as a pricing agreement on the same date (the “Pricing Agreement”) in which they
have subscribed the EUR 1,250,000,000 NC5 Notes and the EUR 750,000,000 NC10 Notes. The Managers
will be entitled, under certain circumstances, to terminate the Subscription Agreement and the Pricing
Agreement reached with the Issuer and the Guarantor. In such event, no Notes will be delivered to invest-
ors. Furthermore, the Issuer and the Guarantor agree in the Subscription Agreement to indemnify the
Managers against certain liabilities in connection with the offer and sale of the Notes.

The Managers or their affiliates have provided from time to time, and expect to provide in the future,
investment services to the Issuer and its affiliates, for which the Managers or their affiliates have received
or will receive customary fees and commissions. In addition, in the ordinary course of their business activ-
ities, the Managers and their affiliates may make or hold a broad array of investments and actively trade
debt and equity securities (or related derivative securities) and financial instruments (including bank loans)
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for their own account and for the accounts of their customers. Such investments and securities activities
may involve securities and/or instruments of the Issuer, Issuer’s affiliates, the Guarantor or the Guarantor’s
affiliates. Certain of the Managers or their affiliates that have a lending relationship with the Issuer or the
Guarantor routinely hedge their credit exposure to the Issuer consistent with their customary risk manage-
ment policies. Typically, such Managers and their affiliates would hedge such exposure by entering into
transactions which consist of either the purchase of credit default swaps or the creation of short positions
in securities, including potentially the Notes. Any such short positions could adversely affect future trading
prices of the Notes. The Managers and their affiliates may also make investment recommendations and/or
publish or express independent research views in respect of such securities or financial instruments and
may hold, or recommend to clients that they acquire, long and/or short positions in such securities and
instruments. There are no interests of natural and legal persons other than the Issuer involved in the issue,
including conflicting ones that are material to the issue.

Confirmation of offers placed by, and allotments to, investors

Any investor who has submitted an order in relation to the Notes and whose order is accepted by the
Managers will receive a confirmation by electronic mail, fax or through commonly used information systems
setting out its respective allotment of Notes. Before an investor receives a confirmation from the Managers
that its offer to purchase Notes has been accepted, the investor may reduce or withdraw its purchase
order.

Delivery of the Notes to investors

Following the determination of the Pricing Details and confirmation of which orders have been accepted
and which amounts have been allotted to particular investors, delivery and payment of the Notes will be
made on the Issue Date, which is expected to be September 4, 2013. The Notes so purchased will be
delivered via book-entry through the Clearing Systems and their depository banks against payment of the
Issue Price therefor.

Costs and expenses relating to the offer

The Issuer will not charge any costs, expenses or taxes directly to any investor in connection with the
Notes. Investors must, however, inform themselves about any costs, expenses or taxes in connection with
the Notes which are generally applicable in their respective country of residence, including any charges
their own depository banks charge them for purchasing or holding securities.
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SELLING RESTRICTIONS

General

Each Manager has acknowledged that other than explicitly mentioned in this Prospectus no action is taken
or will be taken by the Issuer in any jurisdiction that would permit a public offering of the Notes, or pos-
session or distribution of any offering material relating to them, in any jurisdiction where action for that
purpose is required.

Each Manager has represented and agreed that it will comply with all applicable laws and regulations in
each jurisdiction in which it purchases, offers, sells or delivers Notes or has in its possession or distributes
any offering material relating to them.

United States of America

The Notes and the Guarantee have not been and will not be registered under the Securities Act and may
not be offered or sold in the United States, or to, or for the account or benefit of, U.S. persons, unless
registered under the Securities Act or pursuant to an exemption from such registration. Terms used in this
paragraph have the meanings given to them by Regulation S under the Securities Act.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal
Revenue Code of 1986 and regulations thereunder.

United Kingdom of Great Britain and Northern Ireland:

No Notes are being offered to the Public in the United Kingdom using the Prospectus.

(a) Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000 (the “FSMA”)) in connection with the issue or sale of the Notes
will be communicated or caused to be communicated and will only be communicated or caused to be
communicated in circumstances in which section 21(1) of the FSMA does not apply to the Issuer or the
Guarantor; and

(b) All applicable provisions of the FSMA with respect to anything done by it in relation to the Notes in,
from or otherwise involving the United Kingdom have been and will be complied with.

European Economic Area

In relation to each Member State of the European Union, Iceland, Norway and Liechtenstein (together the
“European Economic Area”) which has implemented the Prospectus Directive (each, a “Relevant

Member State”), with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the “Relevant Implementation Date”) an offer of Notes to
the public may not be made in that Relevant Member State prior to the publication of a prospectus in rela-
tion to the Notes which has been approved by the competent authority in the Grand Duchy of Luxembourg
and published and notified to the relevant competent authorities in accordance with the Prospectus Direc-
tive as implemented in the Grand Duchy of Luxembourg, in the Republic of Austria, the Netherlands, the
United Kingdom, the Republic of Ireland and the Federal Republic of Germany, except that with effect from
and including the Relevant Implementation Date, an offer of such Notes may be made to the public in that
Relevant Member State until the issue date:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 150 (or 100 if the Relevant Member State has not yet implemented the relevant provi-
sion of the 2010 Prospectus Directive Amending Directive) natural or legal persons (other than qualified
investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject to
obtaining the prior consent of the Joint Lead Managers; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes shall require the Issuer or the Guarantor or any Joint Lead Manager to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant
to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any Notes
in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe the Notes, as the same may be varied in that Relevant Member State by any meas-
ure implementing the Prospectus Directive in that Relevant Member State and the expression “Prospectus
Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Direc-
tive, to the extent implemented in the Relevant Member State), and includes any relevant implementing
measure in the Relevant Member State and the expression “2010 PD Amending Directive” means Direc-
tive 2010/73/EU.
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Consent to use the Prospectus

The Issuer consents to the use of the Prospectus by all credit institutions licensed in accordance with Art 4
number 1 of Directive 2006/48/EC to trade securities in Germany, Austria, The Netherlands, the
United Kingdom and/or Ireland (each a “Financial Intermediary”) (general consent) and accepts responsi-
bility for the content of the Prospectus also with respect to subsequent resale or final placement of the
Notes by any Financial Intermediary which was given consent to use the Prospectus; an exceeding liability
of the Issuer is excluded.

The subsequent resale or final placement of the Notes by Financial Intermediaries can be made from the
later of the time of effectiveness of the notifications (passporting) of the Prospectus into the eligible juris-
dictions and August 30, 2013 until September 4, 2013 (being the date of issuance of the Notes) (the “Offer

Period”).

Financial Intermediaries may use the Prospectus for subsequent resale or final placement of the Notes in
Austria and/or Germany during the Offer Period. However, the Issuer may revoke or limit its consent at any
time, whereby such revocation requires a supplement to the Prospectus.

Any Financial Intermediary using the Prospectus has to state on its website that it uses the Pro-

spectus in accordance with the consent and the conditions attached thereto.

In the event of an offer being made by a Financial Intermediary, this Financial Intermediary will pro-

vide information to investors on the terms and conditions of the offer at the time the offer is made.
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MARKET AND INDUSTRY DATA

This Prospectus includes information regarding market share, market position, growth rates and industry
data for Volkswagen’s lines of business, which consists of estimates based on data and reports compiled
by third parties, on data from other external sources, and on Volkswagen’s knowledge of its sales and
markets. Sources of such third party information include the International Monetary Fund, the World Bank
and IHS Global Insight. Such third party sources have been accurately reproduced and, as far as the Issuer
is aware and able to ascertain from information published by such third parties, no facts have been omitted
which would render the reproduced information inaccurate or misleading.

The Issuer has no access to the facts and assumptions underlying the numerical data, market data and
other information extracted from publicly available sources, and has not independently verified market data
provided by third parties or industry or general publications. In many cases there is no readily available
external information (whether from trade associations, government bodies or other organizations) to vali-
date market-related analyses and estimates, requiring the Issuer to rely on internally developed estimates.
While the Issuer believes its internal research to be reliable, such research has not been verified by any
independent source and the Issuer cannot guarantee its accuracy. The Issuer believes that such data is
useful in helping investors understand the industry in which the Volkswagen Group operates and the
Volkswagen Group’s position within the industry.
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GENERAL INFORMATION

Listing and 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 trading on the Regulated Market of the Luxembourg Stock Exchange (Bourse de
Luxembourg). The Regulated Market of the Luxembourg Stock Exchange is a regulated market for the
purposes of the Market and Financial Instruments Directive 2004/39/EC.

Authorizations

The Notes will be issued by virtue of resolutions by the Guarantor’s Board of Management dated March 23,
2010 and by the Issuer’s Board of Directors dated August 23, 2013. The Supervisory Board of the Guarantor
authorized the issuance of the Notes by a resolution dated April 21, 2010 and the Management Board of
the Guarantor authorized the issuance of the Notes on March 23, 2010.

Statutory auditors

The auditor for the consolidated and unconsolidated financial statements of VWAG for the current year is
PricewaterhouseCoopers Aktiengesellschaft Wirtschaftsprüfungsgesellschaft (“PwC”), Fuhrberger Str. 5,
30625 Hannover, Germany PwC is member of the Chamber of Public Accountants
(Wirtschaftsprüferkammer) in Berlin.

PwC audited the unconsolidated financial statements of the Guarantor as of and for the fiscal year ended
December 31, 2012, which were prepared in accordance with the German Commercial Code
(Handelsgesetzbuch — “HGB”), as well as the consolidated financial statements of the Guarantor as of and
for the fiscal years ended December 31, 2012 and December 31, 2011, which were prepared in accordance
with IFRS, as adopted by the European Union, 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
(Bestätigungsvermerk).

PricewaterhouseCoopers Accountants N.V., Fascinatio Boulevard 350, 3065 WB Rotterdam, P.O. Box 8800,
3009 AV Rotterdam, The Netherlands, independent auditors of the Issuer, have audited and issued
unqualified audit reports on the financial statements of the Issuer as of and for the years ended
December 31, 2012 and December 31, 2011, which the Issuer’s management prepared in accordance with
“Dutch GAAP”, which term is used to indicate the whole body of authoritative Dutch accounting literature
including the Dutch Civil Code and the Framework and the Guidelines on Annual Reporting from the Dutch
Accounting Standards Board (collectively referred to as “Dutch GAAP”).

In the period covered by these financial statements, no auditors of any of the Issuers or the Guarantor have
resigned, been removed or not re-appointed.

Ratings

Credit Ratings of the Issuer

As of the publication date of the Prospectus, no ratings had been assigned to the Issuer.

Credit Ratings of the Guarantor

As of the publication date of the Prospectus, the ratings assigned to the Issuer were as follows:

by Moody’s:

• long-term rating: A3

• short-term rating: Prime-2

by S&P:

• long-term rating: A-

• short-term rating: A-2

The outlook for the long-term guarantor ratings assigned by Moody’s and by Standard & Poor’s is positive.

Detailed information on the Guarantor’s ratings can be found on the Guarantor’s website
(http://www.volkswagenag.com/content/vwcorp/content/de/investor_relations/fixec_income/ratings.html).

Ratings assigned to the Notes

The issuer has applied for ratings to be assigned to the Notes by Moody’s and S&P. As of the publication
date of the Prospectus, the ratings assigned to the Notes were Baa2 by Moody’s and BBB by S&P.
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General information regarding the meaning of the rating and the qualifications which have to be observed in
connection therewith can be found on Moody’s (www.moodys.com) and S&P
(www.standardandpoors.com) websites.

Moody’s Investors Services Ltd. (“Moody’s”) has its registered office at One Canada Square, Canary
Wharf, London E14 5FA, United Kingdom and is registered at Companies House in England.

Standard & Poor’s Ratings Services (“S&P”) has its registered office at 20 Canada Square, Canary Wharf,
London E14 5LH, United Kingdom and is registered at Companies House in England.

Moody’s and S&P are registered under Regulation (EC) No. 1060/2009 of the European Parliament and of
Council of 16 September 2009 on credit rating agencies as amended by Regulation (EU) No 513/2011 (credit
rating agency regulation, the “CRA Regulation”) as a registered rating agency. The European Securities and
Markets Authority publishes on its website
(http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) a list of credit rating agencies regis-
tered in accordance with the CRA Regulation. That list shall be updated within five working days following
the adoption of a decision under Articles 16, 17 or 20 of the CRA Regulation. The European Commission
publishes that updated list in the Official Journal of the European Union within 30 days following the updates.

A rating is not a recommendation to buy, sell or hold securities and may be suspended, changed or

withdrawn at any time by the assigning rating agency.

Significant changes and material adverse changes

There has been no material adverse change in the prospects of the Issuer and the Guarantor since
December 31, 2012. There have been no significant changes in the financial or trading position of the Issuer
or the Guarantor since June 30, 2013.

US legend

Each Note will bear the following legend: “Any United States person who holds this obligation will be sub-
ject to limitations under the United States income tax laws, including the limitations provided in Sec. 165(j)
and 1287(a) of the Internal Revenue Code”.

Clearance

The Notes have been accepted for clearance through Euroclear Bank S.A./N.V., Koning Albert II laan 1 1210
Saint-Josse-ten-Noode, Belgium and Clearstream Banking, société anonyme, 42 Avenue JF Kennedy, 1855
Luxembourg. The following table sets forth the securities identifying data for the Notes.

Common Code

International Securities
Identification Number

(ISIN)

German Securities
Identification

Number (WKN)

NC5 Notes . . . . . . . . . . . . . . . . . . . . . . . . 096891326 XS0968913268 A1VCZP
NC10 Notes . . . . . . . . . . . . . . . . . . . . . . . 096891334 XS0968913342 A1VCZQ

Notification

In order to be able to conduct a public offer in relation to the Notes in Austria and Germany, the Issuer has
applied for notifications pursuant to Article 19 of the Luxembourg Act into Germany, Austria, The Netherlands,
the United Kingdom and Ireland. The Issuer may from time to time arrange for a notification into other juris-
dictions under Article 19 of the Luxembourg Act.

Post issuance information

The Issuer will not provide any post issuance information, except if required by any applicable laws and
regulations.
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Documents Incorporated by Reference

Financial statements, Auditors

The following financial statements are incorporated by reference into this Prospectus and are defined
herein as the “Documents Incorporated by Reference”:

Financial statements of Volkswagen International Finance N.V.

This Prospectus incorporates by reference:

• the unaudited interim financial statements of the Issuer as of and for the six months ended June 30,
2013, including an income statement for the six months ended June 30, 2012 and a balance sheet as
of December 31, 2012, in the English language (including the notes thereto, the “Issuer Interim

Financial Statements”), and

• the audited financial statements of the Issuer as of and for the years ended December 31, 2012 and
2011, in the English language (including the notes thereto, the “Issuer Annual Financial

Statements”).

The Issuer has prepared the Issuer Interim Financial Statements and the Issuer Annual Financial State-
ments (together, the “Issuer Financial Statements”) in accordance with Dutch GAAP. The Issuer Annual
Financial Statements of Volkswagen International Finance N.V. were audited by PricewaterhouseCoopers
Accountants N.V. in accordance with Dutch law, including the Dutch Standards on Auditing, and unqualified
auditor’s opinions were issued dated March 13, 2013 and February 29, 2012. The auditor signing the Issuer
Financial Statements is a member of the Netherlands Institute of Chartered Accountants and has no
material interest in the Issuer.

Consolidated financial statements of Volkswagen Aktiengesellschaft

This Prospectus incorporates by reference:

• the unaudited condensed consolidated interim financial statements of the Guarantor as of and for the
six months ended June 30, 2013, including comparable figures for 2012 (including the notes thereto,
the “Guarantor Interim Financial Statements”) in the English language, and

• the audited consolidated financial statements of the Guarantor as of and for the years ended
December 31, 2012 and 2011 (including the notes thereto, the “Guarantor Annual Financial

Statements”) in the English language

The Guarantor has prepared the Guarantor Interim Financial Statements and the Guarantor Annual Financial
Statements (together, the “Guarantor Financial Statements”) in accordance with IFRS, as adopted by the
European Union. The German language interim financial statements of Volkswagen Aktiengesellschaft were
reviewed in accordance with section 37x(3) of the German Securities Trading Act (Wertpapierhandelsgesetz
— WpHG), with the review report issued on July 31, 2013. The German language consolidated financial
statements of Volkswagen Aktiengesellschaft were audited by PricewaterhouseCoopers Aktiengesellschaft
Wirtschaftsprüfungsgesellschaft, Fuhrberger Str. 5, 30625 Hannover, Germany, in accordance with Sec-
tion 317 of the German Commercial Code (Handelsgesetzbuch) and German generally accepted standards
for the audit of financial statements promulgated by the Institute of Public Auditors in Germany (Institut
der Wirtschaftsprüfer — IDW) and unqualified auditor’s reports were issued regarding those audits on
February 13, 2013 and February 15, 2012. The auditors of the Guarantor are members of the Chamber of
Public Accountants (Wirtschaftsprüferkammer), Berlin, and have no material interest in the Guarantor.

Table of Documents Incorporated by Reference

The following Documents Incorporated by Reference form part of this Prospectus:

The Issuer’s unaudited interim financial statements as of and for the six month period ended June 30,
2013, prepared in accordance with Dutch GAAP and contained in the Issuer’s Financial report June 2013,
Pages 3-5, including:

• Balance sheet as at June 30, 2013, Pages 3-4

• Income Statement, Page 5

The Issuer’s financial statements as of and for the year ended December 31, 2012, prepared in accordance
with Dutch GAAP and contained in the Issuer’s Financial report 2012, Pages 5-39, including:

• Balance Sheet as at December 31, 2012, Pages 6-7

• Income Statement 2012, Page 8
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• Cash flow statement 2012, Page 9

• Notes to the financial statements, Pages 10-39

together with the related

• Independent auditor’s report, Pages 42-44

The Issuer’s financial statements as of and for the year ended December 31, 2011, prepared in accordance
with Dutch GAAP and contained in the Issuer’s Financial report 2011, Pages 5-37, including:

• Balance Sheet as at December 31, 2011, Pages 5-6

• Income Statement 2011, Page 7

• Cash flow statement 2011, Page 8

• Notes to the financial statements, Pages 9-37

together with the related

• Independent auditor’s report, Pages 40-42

The Guarantor’s unaudited condensed consolidated interim financial statements as of and for the six month
period ended June 30, 2013, prepared in accordance with IFRS applicable to interim financial reporting
(IAS 34), as adopted by the European Union, and contained in the Guarantor’s Half-Yearly Financial Report
January – June 2013, Pages 25 to 26 and 29 to 50, including:

• Income Statement for the Period January 1 to June 30, Page 25

• Statement of Comprehensive Income for the Period January 1 to June 30, Page 26

• Balance Sheet as of June 30, and December 31, Page 29

• Statement of Changes in Equity, Pages 30-31

• Cash Flow Statement for the Period January 1 to June 30, Page 32

• Notes to the Consolidated Financial Statements, Pages 33-50

together with the related

• Responsibility Statement, Page 51

• Review Report, Page 52

The Guarantor’s consolidated financial statements as of and for the year ended December 31, 2012, pre-
pared in accordance with IFRS as adopted by the European Union and contained in the Guarantor’s Annual
Report 2012, Pages 247 to 350, including:

• Income Statement, Page 250

• Statement of Comprehensive Income, Pages 251-252

• Balance Sheet, Page 253

• Statement of Changes in Equity, Pages 254-255

• Cash Flow Statement, Page 256

• Notes to the Consolidated Financial Statements, Pages 257-350

together with the related

• Responsibility Statement, Page 351

• Auditor’s report, Pages 352-353

The Guarantor’s consolidated financial statements as of and for the year ended December 31, 2011, pre-
pared in accordance with IFRS, as adopted by the European Union, and contained in the Guarantor’s Annual
Report 2011, Pages 239 to 352, including:

• Income Statement, Page 242

• Statement of Comprehensive Income, Pages 243-244

• Balance Sheet, Page 245

• Statement of Changes in Equity, Pages 246-247

• Cash Flow Statement, Pages 248-249
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• Notes to the Consolidated Financial Statements, Pages 250-352

together with the related

• Responsibility Statement, Page 353

• Auditor’s report, Pages 354-355

The information incorporated by reference that is not included in the cross-reference list is considered as
additional information and is not required by the relevant schedules of the Commission Regulation (EC) No
809/2004 of 29 April 2004, as amended.

Financial information displayed in this Prospectus

All financial information displayed in this Prospectus, including, in particular, the information under the head-
ings “Description of the Issuer-Selected Financial Information” and “Description of the Guarantor-Selected
Historical Financial Information”, is extracted from the Issuer Financial Statements and the Guarantor
Financial Statements. The Prospectus, including the Documents Incorporated by Reference, will be pub-
lished on the website of the Luxembourg Stock Exchange (www.bourse.lu). The Documents Incorporated
by Reference are available at the Issuer’s registered office during usual business hours for 12 months from
the date of this Prospectus, see “Documents on display”. The Issuer Financial Statements may be
inspected on the Issuer’s website (www.vif.nl) and the Guarantor Financial Statements may be inspected
on the Guarantor’s website (www.volkswagenag.com).

Documents on display

Prospectus

This Prospectus, any supplement thereto, if any, and any documents incorporated by reference into this
Prospectus will be published in electronic form on the website of the Luxembourg Stock Exchange under
“www.bourse.lu” and will be available, during normal business hours, free of charge at the office of the
Issuer.

Other documents

Copies of the following documents will be available at the office of the Listing Agent during usual business
hours for 12 months from the date of this Prospectus:

• the Articles of Association of the Issuer;

• the unaudited interim financial statements of the Issuer as of and for the six month period ended
June 30, 2013; and

• the annual financial statements of the Issuer as of and for the years ended December 31, 2012 and
December 31, 2011.

The Issuer Financial Statements will be available at the Issuer’s website (www.vif.nl) for 12 months from
the date of this Prospectus.

Copies of the following documents will be available at the Guarantor’s website (www.volkswagenag.com)
and the office of the Listing Agent during usual business hours for 12 months from the date of this Pro-
spectus:

• the Articles of Association of the Guarantor;

• the condensed consolidated interim financial statements of the Guarantor as of and for the six month
period ended June 30, 2013; and

• the consolidated financial statements of the Guarantor as of and for the years ended December 31,
2012 and December 31, 2011, containing English language translations of the consolidated financial
statements of the Guarantor, in each case together with the auditor’s reports prepared in connection
therewith. The Guarantor currently prepares audited consolidated and audited non-consolidated
accounts on an annual basis.
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GLOSSARY OF ABBREVIATIONS AND DEFINITIONS

2010 PD Amending Directive Directive 2010/73/EU of the European Parliament and of the Council of
24 November 2010 amending Directives 2003/71/EC on the prospectus
to be published when securities are offered to the public or admitted to
trading and 2004/109/EC on the harmonization of transparency require-
ments in relation to information about issuers whose securities are
admitted to trading on a regulated market, as amended

5-year Swap Rate The 5-year swap rate determined by the Calculation Agent according to
§ 5(2) of the EUR NC5 Note Terms and Conditions.

10-year Swap Rate The 10-year swap rate determined by the Calculation Agent according to
§ 5(2) of the EUR NC10 Note Terms and Conditions.

Clearstream, Luxembourg Clearstream Banking, société anonyme, 42 Avenue JF Kennedy, 1855
Luxembourg.

CSSF Commission de Surveillance du Secteur Financier.

EU Member State A member state of the European Union.

EU Savings Directive Council Directive 2003/48/EC of June 3, 2003 on taxation of savings
income in the form of interest payments.

EURIBOR Euro Interbank Offered Rate.

Euroclear Euroclear Bank S.A./N.V., Koning Albert II laan 1 1210 Saint-Josse-ten-
Noode, Belgium.

FSMA Financial Services and Markets Act 2000, as amended.

IFRS International Financial Reporting Standards (IFRS) including International
Accounting Standards (IAS) and interpretations published by International
Accounting Standard Board, as adopted by the EU.

Luxembourg The Grand-Duchy of Luxembourg.

Luxembourg Act The Luxembourg Act dated July 10, 2005 on prospectuses for securities.

Moody’s Moody’s Investors Service, Inc.

Prospectus Directive Directive 2003/71/EC of the European Parliament and of the Council of
November 4, 2003 on the prospectus to be published when securities
are offered to the public or admitted to trading and amending Directive
2001/34/EC, as amended.

Securities Act U.S. Securities Act of 1933, as amended.

S&P Standard & Poor’s Ratings Services.

TEFRA The United States Tax Equity and Fiscal Responsibility Act of 1982, as
amended.

VIF Volkswagen International Finance N.V.

Volkswagen Volkswagen Aktiengesellschaft and its consolidated subsidiaries.

VWAG Volkswagen Aktiengesellschaft.
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STATEMENTS PURSUANT TO COMMISSION REGULATION (EC) NO 809/2004 OF 29 APRIL 2004

Volkswagen International Finance N.V. as Issuer under this Prospectus is responsible for the correctness of
the information contained in this Prospectus and declares that, having taken all reasonable care to ensure
that such is the case, the information contained in this Prospectus is, to the best of its knowledge, in
accordance with the facts and does not omit anything likely to affect the import of such information.

Volkswagen International Finance N.V. (as Issuer)
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Volkswagen International Finance N.V.

Herengracht 495
1017 BT, Amsterdam

The Netherlands
Telephone no.: +31 20 624 5971

REGISTERED OFFICE OF THE GUARANTOR

Volkswagen Aktiengesellschaft

Berliner Ring 2
38440 Wolfsburg

Germany
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JOINT LEAD MANAGERS
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United Kingdom
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