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Responsibility Statement

Volkswagen Bank GmbH ("Volkswagen Bank" or the "Issuer", together with its consolidated subsidiaries
"Volkswagen Bank Group"), with its registered office in Braunschweig, Federal Republic of Germany, accepts
responsibility for the information given in this Prospectus. Volkswagen Bank hereby 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 contains no omission likely to affect its import.

Notice

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

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

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

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

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

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

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

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



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

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

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

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

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



Summary

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

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

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

[The following Summary contains options and blank spaces, marked by square brackets or bold
script, relating to the Notes that may be issued under the Prospectus. The summaries for the
individual issues of Notes will be included in the Final Terms and will contain only those options that
are relevant for the respective issue of Notes. In addition, the placeholders (“e”) contained in the
following Summary that are relevant for the particular issue will be completed in the summary for the
individual issue.]1

Section A - Introduction and warnings

A1

Warning that:

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

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

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

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

Notes.

A2

Consent to the use of
the prospectus

[Not applicable.][The Issuer consents to the use of the Prospectus by all
credit institutions (general consent) and accepts responsibility for the
content of the Prospectus also with respect to subsequent resale or final
placement of the Notes by any credit institution which was given consent to
use the Prospectus, provided however, that the Prospectus is still valid in
accordance with Article 11 of the Luxembourg act relating to prospectuses
for securities (Loi relative aux prospectus pour valeurs mobiliéres) which
implements Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 (as amended by Directive 2010/73/EU of the
European Parliament and of the Council of 24 November 2010).

Such general consent for the subsequent resale or final placement of the
Notes by the credit institution is given in relation to public offers in
[Luxembourg][,] [and] [Germany][,] [and] [The Netherlands][,] [and] [the
United Kingdom][,] [and] [Ireland][,] [and] [Denmark] [and] [Austria] (the

' To be deleted for the summary of an individual issue of Notes.




"Offer State[s]") only.

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

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

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

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

Section B — Issuer

B.1 Legal and commercial | The legal and commercial name of the issuer is Volkswagen Bank GmbH
name ("Volkswagen Bank").

B.2 Domicile, legal form, | Volkswagen Bank is a limited liability company (Gesellschaft mit
legislation beschrénkter Haftung) incorporated under German law. The registered

office of Volkswagen Bank is located in Braunschweig and its head office is
at Gifhorner StralRe 57, 38112 Braunschweig, Federal Republic of
Germany.

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

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

The economic environment is expected to become uncertain and volatile in
2014. Resolving the sovereign debt crisis in Europe and its global
ramifications will be decisive.

B.5 Description of the Group | Volkswagen Bank is a wholly-owned subsidiary of Volkswagen Financial
and the Issuer's position | Services Aktiengesellschaft ("VWFSAG") and as such part of the
within the Group Volkswagen Group ("VW Group"). Controlling company of the VW Group is

Volkswagen Aktiengesellschaft.

B.9 Profit  forecasts or | Not applicable. No profit forecasts or estimates are made in the Prospectus.
estimates

B.10 Qualifications in  the | Not applicable. PricewaterhouseCoopers Aktiengesellschaft

audit report on the
historical financial

Wirtschaftsprifungsgesellschaft, Hannover, Federal Republic of Germany
audited the consolidated financial statements for the financial years 2011
and 2012 and have given their unqualified auditors' report for each of these




information

years.

B.12

Selected historical key
financial information
regarding the Issuer,
statement regarding
trend information and
significant changes in
the financial or trading
position of the Issuer

The following table sets forth selected financial information as at and for the
financial years ended 31 December 2012 and 2013 which has been
extracted from the audited consolidated financial statements of Volkswagen
Bank prepared in accordance with International Financial Reporting
Standards as adopted in the European Union (IFRS).

Balance sheet data

31 December 2013 31 December 2012
in € million

Total assets 39,378 39,220
Receivables arising from
Retail financing 19,557
7,738
1,540
23,722

5,021

20,431
7,973
1,789

23,140
4,699

Dealer financing

Leasing business
Customer deposits
Equity

Income statement data

1 January - 31 December
2013 2012
in € million
Pre-tax result 459 558

Taxes on income and 151
earnings

Net income 308 431

-127

There has been no material adverse change in the prospects of
Volkswagen Bank since the date of its last published audited consolidated
financial statements as at 31 December 2013.

There has been no significant change in the financial or trading position
of Volkswagen Bank since the date of its last published audited financial
statements as at 31 December 2013.

B.13

Recent developments

Not applicable. There have been no recent events particular to Volkswagen
Bank which are to a material extent relevant to the evaluation of
Volkswagen Bank’s solvency.

B.14

Dependence of the
Issuer upon other
entities within the group

see Element B.5.

The business development of Volkswagen Bank is closely linked to the
development of sales of the Volkswagen Group.

A profit-and-loss-transfer agreement with VWFSAG came into effect on
4 September 2002. Under this agreement the total profit made in a financial
year by Volkswagen Bank will be transferred to VWFSAG. Furthermore, any
losses incurred by Volkswagen Bank will be compensated by VWFSAG.

B.15

A description of the
Issuer's principal

The central task of Volkswagen Bank is to support the sale of VW Group's
products, as well as to strengthen customer loyalty to VW Group brands.
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activities

Core business, therefore are financial services that are tied to the products
of the VW Group ("captive business"). Products and services are offered to
private and corporate customers as well as to dealers. Via its business unit
Volkswagen Bank direct, Volkswagen Bank offers direct banking products
and services and, via its foreign branches, finance leasing and operating
leasing. Via its branch AutoEuropa Bank, Volkswagen Bank is also active in
"non-captive" areas that are not exclusively linked to VW Group brands
(brand-independent).

B.16

Major shareholders

Volkswagen Bank is a wholly-owned subsidiary of VWFSAG.

Ratings

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

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

S&P: short-term: A-2
long-term: A-
Moody's:  short-term: Prime-2
long-term: A3
Section C — Securities
CA1 Type and class of the | Class
securities being offered,;
security identification | The Notes will be issued in bearer form only.
number
Issuance in Series
The Notes are issued as Series number [e], Tranche number [e].
Security identification number
The [temporary] ISIN is [e] [and the [temporary] Common Code is [e]]
[and the [temporary] WKN is [e]].
C.2 Currency of the | The Notes are issued in [e].
securities issue
C.5 Restrictions on free | Each issue of Notes will be made in accordance with the laws, regulations
transferability and legal decrees and any restrictions applicable in the relevant jurisdiction.
C.8 Rights attached to the | Rights attached to the Notes

securities
ranking and
limitations  to
rights

including
including
those

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

[in the case of Fixed Rate Notes insert:

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

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

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

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

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

The Notes bear a fixed interest income at the beginning of the term of the
Notes changing to a floating interest income until maturity of the Notes. The
reference rate for the floating rate interest periods s
[EURIBOR][LIBOR][insert other reference rate].

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

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

[in the case of Fixed to Fixed Reset Rate subordinated Notes insert:

The subordinated Notes bear a fixed interest income at the beginning of
the term until the Reset Date. From and including the Reset Date to but
excluding the Maturity Date the subordinated Notes bear fixed interest at
a rate which will be determined on the Reset Rate Determination Date
prior to the Reset Date and equals the applicable Mid-swap rate [plus the
applicable Margin].

Early redemption of the Notes

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

Early redemption for taxation reasons

Early Redemption of the Notes for reasons of taxation will be permitted [in the
case of subordinated Notes insert: subject to the prior consent of the
competent authority supervising the Issuer], if as a result of any amendment
to, or change in, the laws or regulations of the Federal Republic of Germany
or any political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any amendment to or
change in an official interpretation or application of such laws or regulations,
which amendment or change is effective on or after the Issue Date (as defined
below under Element E.3), the Issuer is required to pay Additional Amounts.

[Early redemption for regulatory reasons

The Issuer shall be entitled to call the subordinated Notes in whole but not in
part, at the option of the Issuer and upon the prior approval of the competent
authority (in particular BaFin), if such is legally required, if due to a change
affecting the legal provisions applying in the country in which the Issuer's
registered office is situated or as a result of a change in their application or
official interpretation, the subordinated Notes no longer qualify as long-term
subordinated liabilities ("Tier 2 Capital™) or are classified as regulatory own
funds with minor quality.]
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[Early Redemption at the option of the [Issuer] [and] [or] [the Holders]
at specified redemption amount(s)

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

[in the case of senior Notes insert:
Negative Pledge

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

Events of Default

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

Presentation Periods and Prescription

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

[Resolutions of the Holders

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

[Common Representative

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

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

Governing law

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

Ranking

[in the case of senior Notes insert: The Notes constitute unsecured and
senior obligations of the Issuer and rank pari passu without any preference
among themselves and pari passu with all other unsecured and senior
obligations of the Issuer.]
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[in the case of subordinated Notes insert: The Notes constitute
unsecured and wholly subordinated obligations of the Issuer ranking pari
passu among themselves and pari passu with all other wholly subordinated
obligations of the Issuer and, in the event of the dissolution, liquidation or
insolvency or other proceedings for the avoidance of insolvency of, or
against, the Issuer, such obligations will be subordinated to the claims of all
unsubordinated creditors of the Issuer so that in any such event no amounts
shall be payable under such obligations until the claims of all
unsubordinated creditors of the Issuer shall have been satisfied in full. In
addition, the early redemption and repurchase of subordinated Notes are
subject to certain limitations.]

C.9

Yield; [Name
representative  of
Holders]

Interest; Redemption;

of
the

see Element C.8.
Redemption Amount?

[e] per specified denomination.
Interest Rate

[In the case of Fixed Rate Notes other than Zero Coupon Notes with a
constant interest rate insert: [e] per cent. per annum.]

[In the case of Fixed Rate Notes other than Zero Coupon Notes with
different specified fixed interest rates for specified interest periods
(step-up/step-down) insert: [e] per cent. per annum for the period from
[e] to [e] [and][,] [[®] per cent. per annum for the period from [e] to [e].]

[In the case of Zero Coupon Notes insert: No periodic payments of
interest.]

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

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

[In the case of Fixed to Fixed Reset Rate subordinated Notes insert:
For the period from and including the Interest Commencement Date to
but excluding the Reset Date the rate of fixed interest is [e] per cent. per
annum. Thereafter, for the period from and including the Reset Date to
but excluding the Maturity Date of the Notes they fixed bear interest a
rate which will be determined on the Reset Rate Determination Date
prior to the Reset Date and equals at the [[5][e]-year Mid-Swap
Rate][insert other mid-swap rate] [plus the margin of [e] per cent.].

The Reset Date is the Interest Payment Date falling on or around [insert
respective Interest Payment Date].]

2

The Redemption Amount shall at least be equal to the nominal value.
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Interest Commencement Date

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

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

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

[Maturity Date: [e]][Interest Payment Date falling in [e]]
Repayment procedures

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

Indication of yield

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

[Name of Common Representative: [o]]

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

securities will be traded
and for which
prospectus has been
published

Luxembourg).] [insert other regulated market]]

Section D — Risks

D.2

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

Disruptions and declines in the global economy and financial markets, have
had, and may continue to have, an adverse effect on the business, liquidity,
financial condition and results of operations of
VWFSAG and of Volkswagen Bank as VWFSAG's subsidiary.

Many sector-specific risks and developments in key growth markets that
affect the overall VW Group may have an adverse effect on the business,
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financial condition and results of operations of VWFSAG and of Volkswagen
Bank as VWFSAG's subsidiary.

VWEFSAG and Volkswagen Bank may be exposed to increased regulations
and measures, including increased capital requirements which may lead to
additional costs and may materially affect their business and their results of
operation.

Volkswagen Bank and its subsidiary are exposed to the risk that their
customers or other contractual counterparties may default or that the credit
quality of their customers or other contractual counterparties may
deteriorate.

Volkswagen Bank and its subsidiary are exposed to earnings risk.

Volkswagen Bank and its subsidiary are exposed to various market risks,
which consist of interest rate risk, foreign currency risk and fund price risk.

The business of Volkswagen Bank and its subsidiary require substantial
funding and liquidity, and disruption in Volkswagen Bank’s funding sources
or access to the capital markets could have a material adverse effect on its
business, liquidity, cash flows, financial condition and results of operations.

Measures to hedge market risks and liquidity risks may not be adequate to
rule out certain risks and thus leave an exposure which could have a
significant adverse effect on the financial situation of Volkswagen Bank and
its subsidiary.

Volkswagen Bank and its subsidiary are exposed to operational risks.
Volkswagen Bank and its subsidiary are exposed to litigation risk.

Tax laws and their interpretation in Germany and in the other countries in
which Volkswagen Bank and its subsidiary operate may adversely affect
their financial condition and results of operations.

A decrease in the residual values or the sales proceeds of leased vehicles
could have a material adverse effect on the business, financial condition and
results of operations of Volkswagen Bank and its subsidiary.

Volkswagen Bank and its subsidiary are exposed to strategic risk.

Volkswagen Bank and its subsidiary could be adversely affected by
reputational risk.

Volkswagen Bank is exposed to concentrations of risk that are typical for a
captive finance company.

Changes to Volkswagen Bank’s credit rating could adversely affect its
funding costs, financial condition and results of operation.

D.3

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

General Risks regarding the Notes

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

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

The Holder of Notes is exposed to the risk of an unfavourable




-16 -

development of market prices of its Notes which materialises if the
Holder sells the Notes prior to the final maturity of such Notes.

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

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

[Subordinated Notes establish unsecured and wholly subordinated
liabilities of the Issuer ranking at least pari passu with each other and
with all other subordinated liabilities of the Issuer. In the event of the
Issuer’s dissolution, liquidation or insolvency or other proceedings for the
avoidance of insolvency of, or against, the Issuer, these liabilities will be
wholly subordinated to the claims of all unsubordinated creditors of the
Issuer with the result that, in all cases specified, payments will not be
made on the liabilities until all of the Issuer’'s unsubordinated creditors
have been satisfied in full.

The Holders of subordinated Notes are not entitled to set off claims
arising from the subordinated Notes against any of the Issuer’s claims.
No security of whatever kind is, or shall at any later time be, provided by
the Issuer or any of its associated companies or any third party that has
a close link with the Issuer or any of its associated companies or any
other person securing rights of the holders under such subordinated
Notes. Furthermore, the early redemption and the repurchase of
subordinated Notes are subject to specific restrictions. The specific terms
of subordinated Notes particularly show effect on the market value of the
subordinated Notes with the result that the market value of instruments
from the same issuer with the same specific terms but without
subordination is generally higher.

In case of redemption of subordinated Notes caused by a regulatory
event there is no guarantee for the Holders to reinvest their amounts
invested and redeemed on similar terms.]

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

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

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

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

Under certain circumstances, payments on the Notes, or portions
thereof, may be subject to U.S. federal withholding tax pursuant to
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986,
as amended, and the U.S. Treasury regulations promulgated thereunder.
If an amount in respect of such withholding tax were to be deducted or
withheld from payments on the Notes, none of the Issuer, any paying
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agent or any other person would pursuant to the Terms and Conditions
of the Notes be required to pay additional amounts as a result of the
deduction or withholding of such tax. Additionally, the Issuer itself could
be exposed to such U.S. federal withholding tax on certain of its assets,
which would reduce the profitability, and, thus, the cash available to
make payments under the Notes.

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

In case of financial difficulties of the Issuer, certain measures, such as
reorganisation proceedings (Reorganisationsverfahren) or restructuring
proceedings (Sanierungsverfahren), may be implemented on the basis of
the German Bank Restructuring Act (Restrukturierungsgesetz, RStruktG)
which may adversely affect the rights of the Holders of Notes. If the
financial difficulties amount to the Issuer's insolvency, Holders of Notes
may lose part or all of their invested capital (risk of total loss).

In connection with the coming Bank Resolution and Recovery Directive
there is the risk that due to the proposed “bail-in system” as of 1 January
2016 and the related absorption of losses Holders of Notes, and
particularly Holders of Subordinated Notes, may face the risk to fully lose
their invested capital and related rights.

[Risks regarding Fixed Rate Notes

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

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

[Risks regarding Floating Rate Notes

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

[Risks relating to Fixed to Floating Rate Notes

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

[Risks relating to Fixed to Fixed Reset Rate subordinated Notes

In addition to the risks applicable to subordinated Notes, Holders of Fixed to
Fixed Reset Rate subordinated Notes are exposed to the risks associated
with Fixed Rate Notes and additionally to the risks relating to the reset of the
interest rate and the link to a Mid-swap rate. As a result Holders may be
exposed to a higher risk.]

Section

E.2b

Reasons for the offer
and use of proceeds

[The net proceeds from each issue of Notes will be primarily used for core
business activities of Volkswagen Bank and its branches.] [e]
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making profit

E.3 Description of the terms | [Issue Date: [e]]
and conditions of the
offer [Issue Price: [e]]

[Other terms and conditions of the Offer are [o]]

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

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

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

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

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

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

[Die folgende Zusammenfassung enthiélt durch eckige Klammern oder Kursivschreibung gekennzeichnete
Optionen und Leerstellen beziiglich der Schuldverschreibungen, die unter dem Prospekt begeben werden
koénnen. Die Zusammenfassung der einzelnen Emission der Schuldverschreibungen wird den Endgiiltigen
Bedingungen beigefiigt sein und ausschlieBlich die fiir die jeweilige Emission von Schuldverschreibungen
relevanten Optionen enthalten. Weiterhin werden in der Zusammenfassung der einzelnen Emission die in
der nachfolgenden Zusammenfassung enthaltenen Leerzeichen ("e"), die fiir die konkrete Emission
relevant sind, ausgefiillt werden.]3

Abschnitt A - Einleitung und Warnhinweise

A1 Warnhinweise, dass:

e die Zusammenfassung als Einleitung zum Prospekt verstanden werden sollte;

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

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

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

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

WeiterveraufRerung oder endgliltigen Platzierung von

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

Der Generalkonsens zu der spateren Weiterverdufterung oder der

® Im Fall einer Zusammenfassung fiir eine einzelne Emission von Schuldverschreibungen zu léschen.
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endgultigen Platzierung der Schuldverschreibungen durch Kreditinstitute
wird nur in Bezug auf offentliche Angebote in [Luxemburg][,][und]
[Deutschland][,] [und] [den Niederlanden][,] [und] [im Vereinigten
Kénigreich][,] [und] [Irland][,] [und] [Danemark] [und] [Osterreich] [das
"Angebotsland"] [die "Angebotsldnder"] erteilt.

Die spatere WeiterverdauBerung oder endgiiltige Platzierung der
Wertpapiere durch Kreditinstitute kann wahrend des Zeitraums ab
[einschlieBlich] [Datum einfligen] [bis [einschlieRlich] [Datum einfiigen]]
(die "Angebotsfrist") erfolgen.

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

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

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

Abschnitt B — Emittent

B.1 Juristische und
kommerzielle
Bezeichnung

Die juristische und kommerzielle Bezeichnung der Emittentin ist Volkswagen
Bank GmbH ("Volkswagen Bank").

B.2 Sitz, Rechtsform,
Rechtsordnung

Die Volkswagen Bank ist eine unter deutschem Recht gegriindete
Gesellschaft mit beschrankter Haftung. Eingetragener Sitz der Volkswagen
Bank ist Braunschweig und die Zentrale befindet sich in der Gifhorner
Strale 57, 38112 Braunschweig, Bundesrepublik Deutschland.

B.4b Trends, die sich auf den
Emittenten und die
Branchen, in denen er
tatig ist, auswirken

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

Fir 2014 wird ein unsicheres und volatiles wirtschaftliches Umfeld erwartet.
Die L6ésung der Schuldenkrise in Europa mit ihren globalen Auswirkungen
wird von entscheidender Bedeutung sein.

B.5 Beschreibung des
Konzerns und der
Stellung des Emittenten
im Konzern

Die Volkswagen Bank ist eine 100%ige Tochtergesellschaft der Volkswagen
Financial Services Aktiengesellschaft ("VWFSAG") und als solche Teil des
Volkswagen-Konzerns ("VW-Konzern"). Die Volkswagen Aktiengesellschaft
fuhrt den VW-Konzern.

B.9 Gewinnprognosen oder

Nicht anwendbar. Es wurden keine Gewinnprognosen oder -schatzungen im
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-schatzungen Prospekt aufgenommen.

B.10 Beschrankungen im | Nicht anwendbar. Die PricewaterhouseCoopers Aktiengesellschaft
Bestatigungsvermerk zu | Wirtschaftspriifungsgesellschaft, Hannover, Bundesrepublik Deutschland
den historischen | hat die konsolidierten Jahresabschliisse fir die Geschaftsjahre 2011 und
Finanzinformationen 2012 gepruft und jeweils mit einem uneingeschrankten Bestatigungsvermerk

versehen.

B.12 Ausgewahlte Die folgende Tabelle enthdlt ausgewahlte Finanzinformationen uber die
wesentliche historische | Volkswagen Bank, die dem gepriften Konzernabschluss der Volkswagen
Finanzinformationen Bank fiir die zum 31. Dezember 2012 und 2013 beendeten Geschaftsjahre
Uber den Emittenten, | entnommen wurden, der gemall den in der Europaischen Union
Erklarung zu | anzuwendenden International Financial Reporting Standards (IFRS)
Trendinformationen aufgestellt wurde.
sowie wesentliche .

Veranderungen der | Bilanzangaben
Finanzlage oder
Hande|sposition des 31. Dezember 2013 31. Dezember 2012
Emittenten in Mio €
Bilanzsumme 39.378 39.220
Forderungen aus
Kundenfinanzierung 20.431 19.557
Handlerfinanzierung 7.973 7.738
Leasinggeschaft 1.789 1.540
Kundeneinlagen 23.140 23.722
Eigenkapital 4.699 5.021
Angaben aus der Gewinn- und Verlustrechnung
1. Januar - 31. Dezember
2013 2012
in Mio €
Ergebnis vor Steuern 459 558
Steuern vom
Einkommen und vom -151 -127
Ertrag
Jahreslberschuss 308 431
Seit dem Datum des letzten gepriiften und verdffentlichten konsolidierten
Jahresabschluss zum 31. Dezember 2013 ist keine wesentliche negative
Veranderung in den Aussichten der Volkswagen Bank eingetreten.
Seit dem Datum des letzten gepriften und verdffentlichten Jahresabschluss
zum 31. Dezember 2013 ist keine wesentliche Veranderung in der
Finanzlage oder Handelsposition der Volkswagen Bank eingetreten.

B.13 Aktuelle Entwicklungen Nicht anwendbar. Es hat beziglich der Volkswagen Bank keine Ereignisse
gegeben, die fir die Bewertung der Solvabilitadt der Volkswagen Bank von
wesentlicher Bedeutung sind.

B.14 Abhangigkeit des | Siehe Punkt B.5

Emittenten von anderen
Konzerngesellschaften

Der Geschéftsverlauf der Volkswagen Bank ist eng verbunden mit der
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Absatzentwicklung des Volkswagen Konzerns.

Ein Gewinnabfiihrungsvertrag mit der VWFSAG wurde zum 4. September
2002 wirksam. Gemal des Vertrages ist der gesamte Gewinn eines
Finanzjahres der Volkswagen Bank auf die VWFSAG zu Ubertragen.
Daruber hinaus werden etwaige Verluste, die der Volkswagen Bank
entstehen, durch die VWFSAG kompensiert.

B.15

Beschreibung der
Haupttatigkeiten des
Emittenten

Die Volkswagen Bank hat die zentrale Aufgabe, den Verkauf der Produkte
des VW-Konzerns zu fordern sowie die Kundenbindung an die Marken des
VW-Konzerns zu starken. Folglich besteht das Kerngeschaft in an die
Marken des VW-Konzerns gebundenen Finanzdienstleistungen ("Captive-
Geschaft"). Die Produkte und Dienstleistungen werden Privat- und
Geschaftskunden sowie Handlern angeboten. Die Volkswagen Bank bietet
Uber ihren Geschéftsbereich Volkswagen Bank direct Direktbankprodukte
und  -dienstleistungen und Uber ihre  auslandischen  Filialen
Finanzierungsleasing und operatives Leasing an. Uber ihre
Zweigniederlassung AutoEuropa Bank ist die Volkswagen Bank auch in
Bereichen aktiv, die nicht exklusiv mit den Marken des VW-Konzerns
verbunden sind (markenunabhangige "non-captive" Bereiche).

B.16

Wesentliche Aktionare

Die Volkswagen Bank ist eine 100%ige Tochtergesellschaft der VWFSAG.

B.17

Rating

Die Volkswagen Bank wird von Standard & Poor's ("S&P") und Moody's
Investors Service ("Moody's") bewertet.

Zum Zeitpunkt dieses Prospekts lauten die Ratings wie folgt:

S&P: kurrzfristig: A-2
langfristig: A-
Moody's:  kurzfristig: Prime-2
langfristig: A3
Abschnitt C — Wertpapiere
CA1 Art und Gattung der | Gattung
Wertpapiere,
einschlieBlich Die Schuldverschreibungen werden nur als Inhaberpapiere begeben.
Wertpapierkennung
Emission von Serien
Die Schuldverschreibungen werden unter der Seriennummer [e],
Tranchennumer [e] ausgegeben.
Wertpapierkennung
Die [interimistische] ISIN ist [e] [und der [interimistische] Common Code ist
[#]] [und die [interimistische] WKN ist [e]].
C.2 Wahrung der | Die Schuldverschreibungen sind in [#] begeben.
Wertpapieremission
C.5 Beschrankung der | Jede Emission von Schuldverschreibungen wird in Ubereinstimmung mit den

freien Ubertragbarkeit

in der betreffenden Jurisdiktion geltenden Gesetzen, Vorschriften und
Rechtsakten sowie den dort anwendbaren Beschrankungen erfolgen.
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C.8

Rechte, die mit den

Wertpapieren
verbunden sind,
einschliellich der

Rangordnung und der
Beschrankungen dieser
Rechte

Rechte, die mit den Schuldverschreibungen verbunden sind

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

[im Fall von Fest verzinslichen Schuldverschreibungen einfiigen:

Die Schuldverschreibungen haben einen festen Zinsertrag liber die gesamte
Laufzeit der Schuldverschreibungen. [Die Schuldverschreibungen werden
mit einem wahrend der Laufzeit [ansteigenden] [absteigenden] Kupon
begeben.] [Die Schuldverschreibungen sind Nullkupon-
Schuldverschreibungen und verbriefen keine periodischen Zinszahlungen.]]

[im Fall von Variabel verzinslichen Schuldverschreibungen einfiigen

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

[Darliberhinaus wird die anwendbare Marge zum Referenzzinssatz
[hinzuaddiert] [abgezogen].]

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

[im Fall von Fest zu variabel verzinslichen Schuldverschreibungen
einfligen:

Die Schuldverschreibungen verbriefen einen festen Zinsertrag zu Beginn der
Laufzeit der Schuldverschreibungen, der in einen variablen Zinsertrag bis
zur Falligkeit der Schuldverschreibungen umgewandelt wird. Der
Referenzzinssatz fur die variablen Zinsperioden ist [EURIBOR] [LIBOR]
[anderen Referenzsatz einfiigen].

[Dartberhinaus wird fiir die variablen Zinsperioden die anwendbare Marge
[zum Referenzzinssatz hinzuaddiert] [vom Referenzzinssatz abgezogen].]

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

[im Fall von nachrangigen Schuldverschreibungen mit fester zu
fester Reset-Verzinsung einfiigen:

Die nachrangigen Schuldverschreibungen sind zu Beginn der Laufzeit bis
zum Reset-Termin mit einem festen Zinssatz ausgestattet. Ab dem Reset-
Termin (einschlieRlich) bis zum Falligkeitstag (ausschlieflich) werden die
nachrangigen Schuldverschreibungen zu einem festen Zinssatz verzinst, der
am Reset-Zinssatz-Bestimmungstag vor dem Reset-Termin festgegt wird
und dem anwendbaren Mid-Swapsatz [zuzlglich der anwendbaren Marge]
entspricht.]

Vorzeitige Riickzahlung der Schuldverschreibungen

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

Vorzeitige Riickzahlung aus Steuergriinden

Eine vorzeitige Riickzahlung aus Steuergriinden ist [im Falle nachrangiger
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Schuldverschreibungen einfiigen:, vorbehaltlich der Zustimmung der fir
die Emittentin zustandigen Aufsichtsbehorde,] gestattet, falls die Emittentin
als Folge einer Ergénzung oder Anderung der Steuer- und Abgabengesetze
und -vorschriften der Bundesrepublik Deutschland oder deren politischen
Untergliederungen oder Steuerbehérden oder als Folge einer Erganzung
oder Anderung der Anwendung oder der offiziellen Auslegung dieser
Gesetze und Vorschriften, und diese Ergédnzung oder Anderung am oder
nach dem Tag der Begebung (wie unten unter Element E.3 definiert)
wirksam werden, zur Zahlung von zusatzlichen Betragen verpflichtet ist.

[Vorzeitige Riickzahlung aus regulatorischen Griinden

Die Emittentin kann die nachrangigen Schuldverschreibungen nach ihrer
Wahl ganz, aber nicht teilweise, und mit der Zustimmung der zustandigen
Aufsichtsbehérde (insbesondere der BaFin) kiindigen, wenn aufgrund einer
Anderung der Rechtsvorschriften welche in dem Land, in dem die Emittentin
ihren Sitz hat zur Anwendung kommen oder aufgrund einer Anderung in
ihrer Anwendung oder Auslegung, die nachrangigen
Schuldverschreibungen nicht langer als langfristige nachrangige
Verbindlichkeiten qualifiziert werden ("Tier 2 Kapital™) oder als Eigenmittel
geringerer Qualitat klassifiziert werden.]

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

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

[im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:
Negativverpflichtung

Die Anleihebedingungen enthalten eine Negativverpflichtung der Emittentin.
Kiindigungsrechte

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

Vorlegungsfristen und Verjahrung

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

[Glaubigerbeschliisse

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

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

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

Anwendbares Recht

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

Rangordnung

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

[im Fall von nachrangigen Schuldverschreibungen einfiigen: Die
Schuldverschreibungen begriinden nicht besicherte und vollstandig
nachrangige Verbindlichkeiten der Emittentin, die untereinander und mit
allen anderen vollstdndig nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind. Im Fall der Auflésung, der Liquidation oder der Insolvenz
der Emittentin oder eines anderen der Abwendung der Insolvenz dienenden
Verfahrens gegen die Emittentin, gehen die Verbindlichkeiten aus den
Schuldverschreibungen den Anspriichen dritter Glaubiger der Emittentin aus
nicht nachrangigen Verbindlichkeiten im Range nach, so dass Zahlungen
auf die Schuldverschreibungen solange nicht erfolgen, wie die Anspriiche
dieser dritten Glaubiger der Emittentin aus nicht nachrangigen
Verbindlichkeiten nicht vollstandig befriedigt sind. Zusatzlich kénnen die
vorzeitige Riickzahlung sowie der Rickkauf nachrangiger
Schuldverschreibungen bestimmten Beschrankungen unterliegen.]

C.9

Rendite; [Name
gemeinsamen
Vertreters]

Zinsen, Rickzahlung;

des

siehe Punkt C.8.
Rijckzahlungsbetrac_:y4

[#] pro festgelegter Stiickelung.
Zinssatz

[im Fall von fest verzinslichen Schuldverschreibungen (ausgenommen
Nullkupon-Schuldverschreibungen) mit einem gleichbleibenden
Zinssatz einfiigen: [¢]% per annum.]

[im Fall von fest verzinslichen Schuldverschreibungen (ausgenommen
Nullkupon-Schuldverschreibungen) mit verschiedenen angegebenen
festen Zinssatzen fiir verschiedene Zinsperioden (Stufenzins)
einfiigen: [#]% per annum fir den Zeitraum von [e] bis [e] [,][und] [[¢]%
per annum fir den Zeitraum von [e] bis [e]].]

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

4

Der Rickzahlungsbetrag soll mindestens dem Nennbetrag entsprechen.
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[im Fall von variabel verzinslichen Schuldverschreibungen einfiigen:
[[e]-Monats] [EURIBOR] [LIBOR] [anderen Referenzsatz einfiigen]
[zuziglich][abzuglich] der Marge in Hohe von [e]%]. [Der Hochstzinssatz
betragt [#]% per annum.] [Der Mindestzinssatz betragt []% per annum.]]

[im Fall von fest zu variabel verzinslichen Schuldverschreibungen
einfligen: Fir den Zeitraum vom [e] bis [e] betragt der Zinssatz [#]% per
annum. AnschlieRend, fiir den Zeitraum vom [e] bis zum Falligkeitstag der
Schuldverschreibungen, ist der variable Zinssatz der [[ @ ]-Monats]
[EURIBOR] [LIBOR] [anderen Referenzsatz einfiigen]
[[zuziglich][abzliglich] der Marge in Hohe von [ @ ]%]]. [Der
Hoéchstzinssatz betragt [@]% per annum.] [Der Mindestzinssatz betrégt [@
1% per annum.]]

[im Fall von nachrangigen Schuldverschreibungen mit fester zu fester
Reset-Verzinsung einfiigen:

Fir den Zeitraum vom Verzinsungsbeginn (einschlieflich) bis zum Reset-
Termin (ausschlief3lich) ist der Zinssatz auf [e]% per annum festgelegt.
AnschlieRend, fur den Zeitraum vom Rest-Termin (einschlief3lich) bis zum
Falligkeitstag (ausschlieBlich) werden die Schuldverschreibungen zu einem
festen Zinssatz verzinst, der am Reset-Zinssatz-Bestimmungstag vor dem
Reset-Termin  festgelegt wird und dem  [[5][e]-Jahres  Mid-
Swapsatz][anderen Mid-Swapsatz einfiigen] [zuzlglich der Marge in
Hdéhe von [e]%] entspricht.

Der Reset-Termin bezeichnet den Zinszahlungstag, der auf oder um den
[jeweiligen Zinszahlungstag einfiigen] fallt]

Verzinsungsbeginn

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

Zinszahlungstage

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

Basiswert auf dem der Zinssatz basiert

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

[Félligkeitstag: [e]][In den [e] fallender Zinszahlungstag]
Rickzahlungsverfahren

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

Rendite

[[#]%][im Fall von variabel verzinslichen Schuldverschreibungen und
nachrangigen Schuldverschreibungen mit fester zu fester Reset-
Verzinsung einfiigen: Nicht anwendbar. Es wird keine Rendite
berechnet.]
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[Name des gemeinsamen Vertreters: [e]]

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

[C.21 Angabe der Markte, an | [Nicht anwendbar, da ein Antrag auf Zulassung zum Handel nicht gestellt
denen die Wertpapiere | wurde.][Regulierter Markt der Luxemburger Wertpapierbdrse (Bourse de
gehandelt werden und | Luxembourg).][anderen regulierten Markt einfiigen]]
fur die der Prospekt
verodffentlicht wurde

Abschnitt D — Risiken

D.2 Zentrale Angaben zu | Rickgdnge und Verwerfungen in der Weltwirtschaft und an den

den zentralen Risiken,
die dem Emittenten
eigen sind

Finanzmarkten hatten und kénnen weiterhin einen nachteiligen Einfluss auf
das Geschéft, die Liquiditat sowie die Finanz- und Ertragslage der VWFSAG
und der Volkswagen Bank als Tochtergesellschaft der VWFSAG haben.

Viele branchenspezifische Risiken und Entwicklungen in wichtigen
Wachstumsmarkten, die den VW Konzern beeinflussen, kénnen einen
nachteiligen Einfluss auf das Geschéaft, die Finanz- und Ertragslage der
VWFSAG und der Volkswagen Bank als Tochtergesellschaft der VWFSAG
haben.

VWFSAG und Volkswagen Bank koénnen erhéhten regulatorischen
Anforderungen und MalRnahmen ausgesetzt sein, einschliel3lich
Eigenkapitalanforderungen, die zu erhéhten Kosten fiihren kénnen und die
einen wesentlichen Einfluss auf ihr Geschaft und ihre Ertragslage haben
kénnen.

Volkswagen Bank und ihre Tochtergesellschaft sind dem Ausfallrisiko oder
der Verschlechterung der Kreditwirdigkeit ihrer Kunden oder anderen
Vertragspartner ausgesetzt.

Volkswagen Bank und
ausgesetzt.

ihre  Tochtergesellschaft sind Ertragsrisiken

Volkswagen Bank und ihre Tochtergesellschaft sind verschiedenen
Marktrisiken  ausgesetzt, die insbesondere Zinsanderungsrisiken,
Fremdwahrungsrisiken und Fondspreisrisiken umfassen.

Das Geschéaft der Volkswagen Bank und ihrer Tochtergesellschaft erfordern
erhebliche Finanzierungsmittel und Liquiditat. Jede Stérung hinsichtlich der
Finanzierungsquellen oder des Zugangs zu den Kapitalmarkten der
Volkswagen Bank kann einen nachteiligen Einfluss auf ihre Geschafte, ihre
Zahlungsstrome sowie ihre Finanz- und Ertragslage haben.

MaRnahmen zur Absicherung von Markt- und Liquiditatsrisiken kdénnen
moglicherweise nicht ausreichend sein, um bestimmte Risiken
auszuschlieBen und stellen eine Risikoposition dar, die mit einem
wesentlichen nachteiligen Einfluss auf die finanzielle Situation des VW
Konzerns einschliellich der Volkswagen Bank und ihrer Tochtergesellschaft
verbunden sein kann.
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Volkswagen Bank und ihre Tochtergesellschaft sind operationellen Risiken
ausgesetzt.

Volkswagen Bank und ihre Tochtergesellschaft sind Prozessrisiken
ausgesetzt.

Die Anwendung von Steuergesetzen und deren Auslegung in Deutschland
und in anderen Landern, in denen die Volkswagen Bank und ihre
Tochtergesellschaft geschaftlich tatig sind, kdnnen einen nachteiligen
Einfluss auf ihre Finanz- und Ertragslage haben.

Eine Abnahme der Restwerte oder der Erlése aus dem Verkauf von
Leasingfahrzeugen kénnen einen wesentlichen nachteiligen Einfluss auf das
Geschéaft sowie die Finanz- und Ertragslage der Volkswagen Bank und ihrer
Tochtergesellschaft haben.

Volkswagen Bank und ihre Tochtergesellschaft sind strategischen Risiken
ausgesetzt.

Volkswagen Bank und ihre Tochtergesellschaft kann  durch
Reputationsrisiken nachteilig betroffen sein.

Volkswagen Bank ist Risikokonzentrationen ausgesetzt, die fir ein
verbundenes Institut mit Fokus auf Spezial-Finanzdienstleistungen (Captive)
typisch sind.

Anderungen des Kreditratings der Volkswagen Bank kdénnen einen
nachteiligen Einfluss auf die Finanzierungskosten sowie die Finanz- und
Ertragslage der Volkswagen Bank haben.

D.3

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

Allgemeine mit den Schuldverschreibungen verbundene Risiken

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

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

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

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

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




-29.-

[Nachrangige Schuldverschreibungen begriinden unbesicherte und
vollstdndig nachrangige Verbindlichkeiten der Emittentin, die untereinander
und mit allen anderen nachrangigen Verbindlichkeiten der Emittentin im
gleichen Rang stehen. Im Falle einer Aufldsung, Liquidation oder Insolvenz
oder eines anderen Verfahrens zur Vermeidung der Insolvenz der Emittentin
sind diese Verbindlichkeiten vollstdndig nachrangig gegeniber den
Forderungen aller nicht nachrangigen Glaubiger der Emittentin, mit dem
Ergbenis, dass in all diesen Fallen, Zahlungen auf die Verbindlichkeiten
nicht geleistet werden bevor die Forderungen der nicht nachrangigen
Glaubiger der Emittentin nicht befriedigt wurden.

Die Glaubiger nachrangiger Schuldverschreibungen durfen Forderungen aus
den nachrangigen Schuldverschreibungen nicht gegen Forderungen der
Emittentin aufrechnen. Sicherheiten, gleich welcher Art, welche die Rechte
der Glaubiger unter den Schuldverschreibungen sichern, werden weder
durch die Emittentin noch durch eines ihrer verbundenen Unternehmen noch
durch eine dritte Partei, die eine enge Verbindung zur Emittentin aufweist
oder ihre verbundenen Unternehmen noch durch eine andere Person und
weder jetzt noch zu einem spéateren Zeitpunkt bestellt. Desweiteren
unterliegt die vorzeitige Rickzahlung und der Rickkauf nachrangiger
Schuldverschreibungen bestimmten Beschrankungen. Die Bedingungen
nachrangiger = Schuldverschreibungen beeinflussen den  Marktwert
nachrangiger Schuldverschreibungen dahingehend, dass der Marktwert von
Schuldverschreibungen derselben  Emittentin  und mit denselben
Bedingungen, aber ohne Nachrang, grundsatzlich hdher ist.

Im Falle der Rickzahlung von nachrangigen Schuldverschreibungen
aufgrund eines regulatorischen Ereignisses gibt es keine Garantie fir die
Glaubiger, dass sie die angelegten und zurickgezahlten Betrdge zu
ahnlichen Konditionen reinvestieren kénnen.]

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

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

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

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

Die Zahlungen unter den Schuldverschreibungen oder Teile davon kénnen
unter Umstanden der U.S. Quellensteuer gemaf §§ 1471 bis 1474 des U.S.
Internal Revenue Code von 1986 in der jeweils aktuellen Fassung und den
auf dessen Grundlage erlassenen US-Treasury Vorschriften unterliegen.
Falls ein Betrag aufgrund dieser Quellensteuer von Zahlungen auf die
Schuldverschreibungen abgezogen oder einbehalten wird, ist weder die
Emittentin noch eine Zahlstelle oder eine andere Person gemafl den
Anleihebedingungen der Schuldverschreibungen verpflichtet, zusétzliche
Betrage in Folge des Abzugs oder der Einbehaltung solcher Steuern zu
zahlen. Darlber hinaus kénnte die Emittentin selbst der FATCA-
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Quellensteuer auf bestimmte Vermdgenswerte unterliegen, welche die
Profitablilitdt reduzieren, und daher die zur Verfligung stehenden Barmittel
reduzieren konnte, um Zahlungen unter den Schuldverschreibungen zu
leisten.

Die RechtmaRigkeit des Kaufs der Schuldverschreibungen konnte
Gegenstand von rechtlichen Beschrankungen sein, welche die Wirksamkeit
des Kaufs beeintrachtigen kénnte.

Sollte die Emittentin in finanzielle Schwierigkeiten geraten, ist es mdglich,
dass auf Grundlage des Restrukturierungsgesetzes (RStrukiG) gewisse
MaRnahmen getroffen werden, die sich auf die Rechte der Inhaber von
Schuldverschreibungen nachteilig auswirken kdnnen. Sollten die finanziellen
Schwierigkeiten zur Zahlungsunfahigkeit der Emittentin anwachsen, kénnen
Inhaber von Schuldverschreibungen ihr investiertes Kapital teilweise oder
vollstéandig verlieren (Risiko eines Totalverlusts).

In Verbindung mit der anstehenden Richtlinie zur Abwicklung und
Sanierung von Kreditinstituten besteht das Risiko, dass aufgrund des
darin vorgesehenen ,bail-in-Systems* ab 1. Januar 2016 und der damit
verbundenen Verlustibernahme durch Anleger, diese dem Risiko eines
totalen Verlusts ihres investierten Kapitals und der damit
zusammenhangenden Rechte, insbesondere im Fall von Glaubigern
nachrangiger Schuldverschreibungen, ausgesetzt sind.

[Risiken in Bezug auf fest verzinsliche Schuldverschreibungen

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

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

[Risiken in Bezug auf variabel verzinsliche Schuldverschreibungen

Glaubiger variabel verzinslicher Schuldverschreibungen sind dem Risiko von
Zinsschwankungen ausgesetzt, die eine vorherige Bestimmung der Rendite
variabel verzinslicher Schuldverschreibungen unmdéglich machen sowie dem
Risiko von ungewissen Zinsertrdgen. Der Marktwert strukturierter variabel
verzinslicher Schuldverschreibungen kodnnte eine groRere Volatilitdt als
herkdmmliche variabel verzinsliche Schuldverschreibungen aufweisen.

[Risiken in Bezug auf fest zu variabel verzinsliche
Schuldverschreibungen

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

[Risiken in Bezug auf nachrangige Schuldverschreibungen mit fester
zu fester Reset-Verzinsung

Zusatzlich zu fur nachrangige Schuldverschreibungen anwendbaren Risiken,
sind Glaubiger von nachrangigen Schuldverschreibungen mit fester zu fester
Reset-Verzinsung Risiken in  Verbindung mit fest verzinslichen
Schuldverschreibungen und zuséatzlich Risiken in Verbindung mit dem
Zurucksetzen des Zinssatzes und der Verbindung zu einem Mid-Swapsatz
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ausgesetzt. Als eine Konsequenz kénnen die Glaubiger einem hdéheren
Risiko ausgesetzt sein.

Abschnitt E — Angebot

E.2b Grunde fir das Angebot | [Der Nettoemissionserlds aus der Begebung von Schuldverschreibungen
und Verwendung der | wird fur das Kerngeschaft der Volkswagen Bank und lhrer Niederlassungen
Erlése, sofern nicht zur | verwendet.][e]

Gewinnerzielung

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

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

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

E.7 Schatzung der | [Nicht anwendbar.] [Keine.] [Einzelheiten angeben]

Ausgaben, die dem
Anleger vom Emittenten
oder Anbieter in
Rechnung gestellt
werden




-32-

Risk Factors

Risk Factors regarding Volkswagen Bank GmbH

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

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

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

Disruptions and declines in the global economy and financial markets, have had, and may continue to
have, an adverse effect on the business, liquidity, financial condition and results of operations of
VWFSAG and of Volkswagen Bank as VWFSAG’s subsidiary.

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

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

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

The structural deficits and geopolitical risk have had, and may continue to have, an adverse effect on the
business, liquidity, financial conditions and results of operations of VWFSAG and of Volkswagen Bank as
VWEFSAG'’s subsidiary.

Many sector-specific risks and developments in key growth markets that affect the overall VW Group may
have an adverse effect on the business, financial condition and results of operations of VWFSAG and of
Volkswagen Bank as VWFSAG’s subsidiary.

The growth markets of Asia, South America, and Central and Eastern Europe are particularly important in
terms of the global trend in demand for passenger cars and commercial vehicles. Although these markets
harbor considerable potential, the underlying conditions in some of the countries in these regions make it
difficult to increase unit sales figures there and consequently the business of VWFSAG and of Volkswagen
Bank as VWFSAG'’s subsidiary. The VW Group may be exposed also to increased competition in aftermarkets
for two reasons related to EU law: firstly, because of the provisions of the new Block Exemption Regulations
(Gruppenfreistellungsverordnung), 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 8 June 2011, which expand
independent market participants’ access to technical information. Those negative effects to the parents
business may directly or indirectly translate into negative effects to the business of VWFSAG and of
Volkswagen Bank as VWFSAG'’s subsidiary.

VWFSAG and Volkswagen Bank may be exposed to increased regulations and measures, including
increased capital requirements which may lead to additional costs and may materially affect their
business and their results of operation.

As a response to the crisis in the financial markets most jurisdictions have imposed increased regulations and
implemented measures to prevent future financial crisis or diminish their effects; such implemented or
planned regulations and measures may lead to additional costs, materially affecting business and results of
operations and profitability of VWFSAG and its subsidiaries. In order to prevent from a future financial crisis,
legislators may decide on additional charges and taxes, for example the introduction of taxes on financial
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market transactions. New rules may have a negative impact on the net assets, financial position and result of
operations of VWFSAG and of Volkswagen Bank as VWFSAG'’s subsidiary.

Volkswagen Bank and its subsidiary are exposed to the risk that their customers or other contractual
counterparties may default or that the credit quality of their customers or other contractual
counterparties may deteriorate.

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

Credit Risk

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

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

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

The consequences of loan defaults include a loss of Volkswagen Bank's assets, which would adversely affect
Volkswagen Bank’s net assets, financial position and results of operations depending on the amount of the loss.
If, for example, an economic downturn led to increased inability or unwillingness of borrowers or lessees to repay
their debt, increased write-downs would be required, which in turn adversely affects the operating result.

Counterparty Risk / Issuer Risk

Counterparty risk arises primarily from interbank overnight and term deposits, the entering into derivative
transactions with financial institutions (e.g. to manage interest rate risk and foreign currency exposure) as well as
the acquisition of pension fund shares for employee pensions. Issuer risks arise from the purchase of government
bonds.

If counterparty risks or issuer risks materialised, either by way of defaults by, or deterioration in the credit standing
of, Volkswagen Bank’s contractual counterparties or the issuer’s of any securities in which Volkswagen Bank or
its subsidiary may invest, this could have a material adverse effect on Volkswagen Bank’s net assets, financial
position and results of operations.

Country Risk

Country risk includes risks in the course of international business which are not specific to a particular contractual
counterparty, but relate to the jurisdiction in which the counterparty is based. As a result, political or economic
crises or problems in the financial system as a whole of a country can, for example, lead to a stoppage of cross-
border capital transfer services due to transfer difficulties resulting from governmental actions taken by a foreign
state.

Shareholder Risk

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

To achieve its own corporate goals, Volkswagen Bank does equity investments in other companies. The decisive
criterion in this regard is the intention to hold an investment in the long term. The integration of acquired
businesses could cause difficulties in adapting the business culture and risk management systems. Moreover the
appropriate staffing and managing the operations of newly created entities could be afflicted by a series of
problems which need to be resolved. In the worst case, the successful implementation of a new shareholding
could be endangered or impaired through a breach of contract by a partner or through unforeseen events.

The consequences of the materialization of shareholder risk in the form of a loss of market value or even loss of
an equity investment would have a direct effect on the corresponding financial indicators. The results of
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operations and the net assets of Volkswagen Bank would be adversely affected by impairment losses recognised
in profit or loss.

Volkswagen Bank and its subsidiary are exposed to earnings risk.

Earnings risks denote the danger of deviations from the targets for specific items in the income statement of
Volkswagen Bank that are not covered by the risk types described in this section. This includes the risks of
unexpected low commissions (commission risk), unexpected high costs (cost risk), unrealistic high targets (in
hindsight) for earnings from (new) business volumes (sales risks), and unexpectedly low income from equity
investments. Should any of these risks materialize, this would reduce profits and could therefore have a material
adverse effect on the business, financial condition and results of operations of Volkswagen Bank and its
subsidiary.

Volkswagen Bank and its subsidiary are exposed to various market risks, which consist of interest rate
risk, foreign currency risk and fund price risk.

In the course of Volkswagen Bank’s regular business activities, financial risks may arise from changes in interest
rates, exchange rates or fund prices. Volkswagen Bank is particularly exposed to major market price risks and
potential losses resulting from disadvantageous changes in market prices that trigger a change in the value of
open interest rate or currency positions.

Interest Rate Risk

Interest rate risk represents by far the largest component of the risk positions among the market risks within
Volkswagen Bank. The interest rate risk includes potential losses from changes in market rates. It arises from
non-matching fixed-interest periods of a portfolio’s assets and liabilities. Interest rate risks are incurred in the
banking book of Volkswagen Bank. The consequences of unforeseen interest rate changes mainly comprise
interest rate losses due to the potential carrying of primarily long-term fixed interest rates on the asset side and
short-term deposits on the liability side. There is also a danger of losses, and therefore write-downs, of securities,
which would have an adverse effect on Volkswagen Bank's net assets, financial position and results of
operations.

Foreign Currency Risk

Currency risks arise in connection with deviations from numerical inconsistencies between foreign currency items
shown in assets and in liabilities. In individual cases, open currency items are conceivable. The functional
currency and reporting currency of Volkswagen Bank is the euro. However, because Volkswagen Bank and its
subsidiary operate in countries outside the Eurozone, there are assets, liabilities, revenues and costs
denominated in currencies other than the euro, with resulting exposure to exchange rate volatility as a result of
potential mismatches between the currencies in which assets and liabilities are denominated and as a result of
the translation effect on reported earnings, cash flow and financial condition. If foreign currency risks materialised,
the consequence would be losses in all positions affected by a particular foreign currency.

Fund Price Risk

Fund price risk arises from possible changes in market prices and represents the risk that the holdings may lose
value due to market price changes and therefore cause a loss to occur. Volkswagen Bank incurs fund price risks
in connection with the fund-based pension plan for its employees (pension fund). Volkswagen Bank has
undertaken to meet these pension obligations in the event the fund can no longer satisfy their employees’
guaranteed claims.

The business of Volkswagen Bank and its subsidiary require substantial funding and liquidity, and
disruption in Volkswagen Bank’s funding sources or access to the capital markets could have a material
adverse effect on its business, liquidity, cash flows, financial condition and results of operations.

Volkswagen Bank’s continued operations require access to significant amounts of funding. Historically,
Volkswagen Bank and its subsidiary have satisfied its funding requirements principally through the issuance of
long and short-term debt securities, bank loans, operating cash flows and the securitization of lease and loan
receivables including residual values and Volkswagen Bank is therefore dependent on continued access to these
funding sources. Volkswagen Bank has also been able to rely on retail deposits to meet part of its funding needs.
However, this diverse access to funding sources may be limited in the future by potential market or regulatory
changes in the banking sector. Due to its ongoing funding needs, Volkswagen Bank is exposed to liquidity risk in
the event of prolonged closure of debt or credit markets or limited credit availability. Liquidity risk includes the risk,
for example, that there may be insufficient liquidity to finance new vehicle purchases in connection with lease
contracts and to meet existing obligations as they fall due. If Volkswagen Bank cannot access existing or new
sources of funds, insufficient liquidity would have a material adverse effect on its business, liquidity, cash flows,
financial condition and results of operations.
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Volkswagen Bank’s liquidity and long-term viability depend on many factors including its ability to successfully
raise capital and secure appropriate financing. Under current regulations, Volkswagen Bank is required to
maintain sufficient capital to comply with prescribed capital adequacy ratios. In addition, under proposals from
Basel lll, Volkswagen Bank would become subject to certain liquidity ratios which may affect the type and amount
of capital Volkswagen Bank is required to maintain.

In addition, Volkswagen Bank and its subsidiary are significantly affected by the policies of national governments
and EU institutions, such as the European Central Bank, which regulates the money and credit supply in the
Eurozone. Changes in policies by the European Central Bank and/or other relevant institutions, including as to the
types of collateral available for European Central Bank funding or special legislation by national governments, are
beyond Volkswagen Bank's control, may be difficult to predict and could adversely affect Volkswagen Bank’s
liquidity, financial condition and results of operations.

There can be no assurance that Volkswagen Bank’s current financing arrangements will provide it with sufficient
liquidity under various market and economic scenarios. Retail deposits are subject to fluctuation due to certain
factors, such as a loss of confidence, increasing competitive pressures or the encouraged or mandated
repatriation of deposits, which could result in a significant outflow of deposits within a short period of time. Any
withdrawal of bank deposits or a deterioration of the situation on the money and capital markets would greatly
undermine Volkswagen Bank's ability to refinance itself. Even if its assets and available funding arrangements
provide Volkswagen Bank with sufficient liquidity, its costs of funding could increase, including as a result of
utilization of such funding arrangements.

Measures to hedge market risks and liquidity risks may not be adequate to rule out certain risks and thus
leave an exposure which could have a significant adverse effect on the financial situation of Volkswagen
Bankand its subsidiary.

Management of these market risks and liquidity risks is the responsibility of the central Treasury department,
which manages these risks using non-derivative and derivative financial instruments.

Volkswagen Bank 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 VW Group. Volkswagen Bank hedges certain foreign currency risk using hedging
instruments, which include currency forwards, currency options and cross-currency swaps.

Volkswagen Bank seeks to ensure that it remains solvent at all times by holding sufficient liquidity reserves,
through credit lines, government bonds, the collateral deposit account with the European Central Bank and
through tried-and-tested money market and capital market programs.

However, despite all the above mentioned measures it cannot be ruled out that certain risks are not adequately
hedged and thus leave an exposure which could have a significant adverse effect on the financial situation of
Volkswagen Bankand its subsidiary.

Volkswagen Bank and its subsidiary are exposed to operational risks.

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

Volkswagen Bank and its subsidiary rely on internal and external information and technological systems to
manage its operations and is exposed to risk of loss resulting from breaches of security, system or control
failures, inadequate or failed processes, human error, business interruptions and external events. Any of these
events could have a material adverse effect on business operations, increase the risk of loss resulting from
disruptions of normal operating procedures, cause considerable information retrieval and verification costs, and
potentially result in financial losses or other damage to, including damage to Volkswagen Bank’s reputation.

The efficient, day-to-day performance of the business of Volkswagen Bank and its subsidiary rely heavily on a
large number of internal processes (the so called process risk), for example for credit or leasing approval
processes and risk reporting processes. Any missing, old or defective processes as well as critical flaws in
processes or failure by Volkswagen Bank's employees to properly follow any critical processes can expose
Volkswagen Bank and its subsidiary to significant risks and could have a material adverse effect on the business,
financial condition and results of operations of Volkswagen Bank and its subsidiary.

The individual skills and technical expertise of Volkswagen Bank's employees are a major factor contributing to
Volkswagen Bank’s success. Unintended errors, unauthorised actions or wrong decisions as well as any failure to
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attract sufficient numbers of new employees and to retain qualified employees may lead to significant competitive
disadvantages. Risks relating to Volkswagen Bank’s employees are described as personnel risk.

Additionally, information technology (IT) is assuming an increasingly important role within Volkswagen Bankand
its subsidiary. IT risks include among others unauthorized access to sensitive data and information as well as
limited system availability due to downtime or natural disasters. Any disruption of business operations, due to
unavailability, incompleteness or incorrectness of data, could have a material adverse effect on the ability of
Volkswagen Bank or its subsidiary to satisfy customers and can result in damage to Volkswagen Bank’s
reputation and/or in financial losses.

Volkswagen Bank addresses the risk of unauthorized access to corporate data by using firewall and intrusion
prevention systems and a dual authentication procedure. Volkswagen Bank 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 Bank uses technical resources that have been tried and tested in the market,
adhering to standards applicable throughout VW Group. By implementing redundant IT infrastructures,
Volkswagen Bank protects itself against risks that occur in the event of a systems failure or natural disaster.

Volkswagen Bank 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.

Under external risks, Volkswagen Bank understands among other things natural disasters, failure of service
providers as well as insolvency of suppliers or criminal acts, e.g. fraud or terror attacks. All of these possible
external risks are outside of Volkswagen Bank’s control. As a consequence of those events, the earnings could
be adversely affected. In the worst case, an occurrence could endanger Volkswagen Bank to maintain its
business operation.

Volkswagen Bank and its subsidiary are exposed to litigation risk.

In the course of their operating activities, Volkswagen Bank and its subsidiary could become involved in legal
disputes and official proceedings. In particular, but not limited to, such proceedings may occur in relation to
suppliers, dealers, customers, employees, or investors. For the companies involved, these proceedings may
result in payments or other obligations. Where transparent and economically reasonable, adequate insurance
cover is taken out for these risks and appropriate provisions are recognized for the remaining identifiable risks.
However, as some risks cannot be identified or can only be assessed to a limited extent, there is a risk that losses
or damages occur which are not covered by an insurance and/or provisions.

Tax laws and their interpretation in Germany and in the other countries in which Volkswagen Bank and its
subsidiary operate may adversely affect their financial condition and results of operations.

Volkswagen Bank and its subsidiary are subject to tax legislation in a number of countries. Modifications to the tax
regime (including, but not limited to, changes in applicable tax rates and requirements relating to withholding
taxes on remittances and other payments by subsidiaries, associates and joint ventures) by the competent
authorities in those countries may have a significant effect on Volkswagen Bank’s financial condition and results
of operations.

Any changes in the tax or other laws of jurisdictions in which Volkswagen Bank or its subsidiary operate
(including, but not limited to, changes in applicable tax rates) could have a material adverse effect on Volkswagen
Bank’s financial condition and results of operations.

A decrease in the residual values or the sales proceeds of leased vehicles could have a material adverse
effect on the business, financial condition and results of operations of Volkswagen Bank and its
subsidiary.

In connection with the leasing business, the financial services companies of the VW Group agree to buy back
vehicles at a residual value that is fixed at inception of the contract. Residual values are intended to be set
realistically and Volkswagen Bank evaluates the underlying lease contracts at regular intervals and recognizes
any necessary provisions if potential risks are identified. Residual value risk occurs whenever the sales value of a
leased asset at the time of disposal is less than the residual value calculated at the time the contract was closed.
A direct residual value risk arises if the residual value risk is borne directly by Volkswagen Bank or its subsidiary
(because of contractual provisions). An indirect residual value risk arises, if the residual value risk has been
transferred to a third party based on the guaranteed residual value (e.g. dealerships). The initial risk is that the
counterparty guaranteeing the residual value might default. If the guarantor of the residual value defaults, the
residual value risk is transferred to Volkswagen Bank.
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Residual value risks are mainly affected by external factors, many of which are outside of Volkswagen Bank’s
control. These factors include, among others, changes in economic conditions, consumer confidence, consumer
preferences, exchange rates, government policies, new vehicle pricing, new vehicle sales, new vehicle brand
images or marketing programs, the actual or perceived quality, safety or reliability of vehicles, the mix of used
vehicle supply, the levels of current used vehicle values and fuel prices. As part of Volkswagen Bank'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 Bank compares the contractually agreed
residual values with the fair values obtainable. These are determined utilizing data from external service providers
and internal marketing data. However, if these measures fail to effectively mitigate the residual value risk and
there is a significant decrease in the sales proceeds of leased vehicles, this could have a material adverse effect
on the business, financial condition and results of operations of Volkswagen Bank and its subsidiary.

Volkswagen Bank and its subsidiary are exposed to strategic risk.

Volkswagen Bank's management is regularly required to make strategic decisions that can have a significant
impact on Volkswagen Bank's business, financial condition and results of operations. These decisions can cover
a broad range of issues and include, for example, decisions relating to the entry into (or exit from) particular
businesses or product lines, the pricing of products, investments into particular marketing efforts or infrastructure
(including IT infrastructure), risk management or the hiring of key personnel. Strategic risk means the risk of a
direct or indirect loss through strategic decisions that are defective or based on false assumptions. Likewise
strategic risk also encompasses all risks arising from the integration/reorganisation of technical systems,
personnel and corporate culture. In the worst case scenario, the occurrence of strategic risk could endanger
Volkswagen Bank's existence. Should any of these risks materialise, this would reduce profits and could therefore
have a material adverse effect on the business, financial condition and results of operations of Volkswagen Bank
and its subsidiary.

Volkswagen Bank and its subsidiary could be adversely affected by reputational risk.

Various issues may give rise to reputational risk and cause harm to Volkswagen Bank. Reputational risk
denotes the danger that an event or several successive events might cause reputational damage (public opinion),
which might limit Volkswagen Bank’s current and future business opportunities and activities (potential success)
and thus lead to indirect financial losses (customer base, sales, equity, refinancing costs etc.) or direct financial
losses (penalties, litigation costs etc.). Damage to Volkswagen Bank's reputation or image could result in a direct
effect on the financial success of Volkswagen Bank.

The issues that could give rise to reputational risk include legal and regulatory requirements, antitrust and
competition law issues, ethical issues, money laundering and anti-bribery laws, data protection laws,
information security policies, problems with services provided by Volkswagen Bank and its subsidiary or by
third parties on their behalf. Failure to address these issues appropriately could also give rise to additional
legal risk, which could adversely affect existing litigation claims against Volkswagen Bank or its subsidiary
and the amount of damages asserted against Volkswagen Bank or subject Volkswagen Bank to additional
litigation claims or regulatory sanctions. In addition, clients are entitled to withdraw their flexible savings
deposits and any material adverse effect on the VW Group’s reputation could cause withdrawals accelerate
over a short period of time. Any of the above factors could have a material adverse effect on the brand,
reputation, business, financial condition and results of operations of Volkswagen Bank and its subsidiary.

As Volkswagen Bank and its subsidiary operate in many different countries, different cultures and
jurisdictions, Volkswagen Bank may respond differently to the same issues they face and the way in which
they choose to address them. Therefore, there can be no assurance that certain issues which may be
positively received in certain jurisdictions would not be poorly received in other jurisdictions and Volkswagen
Bank and its subsidiary may suffer reputational loss as a result of such decisions, which could adversely
affect their business, financial condition and results of operations.

Volkswagen Bank is exposed to concentrations of risk that are typical for a captive finance company.

Volkswagen Bank is an automotive manufacturer-associated (also called “captive”) provider of financial services.
Risk concentrations can arise to various degrees due to Volkswagen Bank’s business model, which focuses on
promoting sales of the various VW Group brands.

Concentrations of counterparties are insignificant for Volkswagen Bank because a large part of the lending
business deals with small (retail) loans. Regarding regions, Volkswagen Bank’s business is concentrated in the
German market, but strives for broad, international diversification. However, industry concentrations in the dealer
business are inherent to a captive finance company.

Concentrations of collateral are also unavoidable for captive finance companies, since vehicles are the dominant
type of collateral due to the company’s business model. Risks from concentrations of collateral can arise if
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negative price movements in used car markets or segments reduce proceeds from the disposal of collateral and,
as a result, a decline in the value of collateral.

A concentration of income arises per se due to the company’s business model. The particular role as a sales
promoter for the VW Group gives rise to dependencies that directly affect the development of income.

The occurrence of risk concentrations could adversely affect the company’s net assets, financial position and
results of operations.

Changes to Volkswagen Bank’s credit rating could adversely affect its funding costs, financial condition
and results of operation.

The rating agencies Standard & Poor's Rating Services and Moody's Investor Service, Inc. use ratings to classify
the solvency of Volkswagen Bank in order to assess whether Volkswagen Bank will be able to repay its
obligations in future. Due to the strong strategic and economic connection between VW AG and Volkswagen
Bank, the credit rating of Volkswagen Bank remains strongly dependent on the economic development and the
credit rating of VW AG.

A rating downgrade of Volkswagen Bank might potentially reduce its access to funding and cause increasing
refinancing costs regarding capital market and money market products, as well as price increases as to
creditlines. To the extent that Volkswagen Bank is unable to pass on any increased borrowing costs to customers,
its financial condition, results of operations and potentially its ability to raise funds, could be materially adversely
affected.



-39-

Risk Factors regarding the Notes

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

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

1. General risks regarding the Notes

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

The obligations of the Issuer under Subordinated Notes constitute unsecured and subordinated
obligations which will be subordinated to the claims of all unsubordinated creditors of the Issuer.

Volkswagen Bank may issue subordinated Notes. The obligations of the Issuer in case of Subordinated Notes
constitute unsecured and wholly subordinated obligations. In the event of dissolution, liquidation or bankruptcy of
the Issuer, or other proceedings for the avoidance of insolvency of, or against, the Issuer, the obligations under
the Subordinated Notes may be satisfied only after non-subordinated claims of creditors have been satisfied so
that in any such event no amounts shall be payable in respect of such obligations until the claims of all
unsubordinated creditors of the Issuer shall have been satisfied in full.

The Holders of Subordinated Notes are not entitled to set off claims arising from the Subordinated Notes against
any of the Issuer’s claims. No security of whatever kind is, or shall at any later time be, provided by the Issuer or
any of its associated companies or any third party that has a close link with the Issuer or any of its associated
companies or any other person securing rights of the holders under such subordinated Notes. Furthermore, the
early redemption and the repurchase of Subordinated Notes are subject to specific restrictions.

In accordance with applicable provisions concerning the classification as own funds, the Instruments shall be
available for the Issuer as eligible capital in the form of Tier 2 capital ("Tier 2 Capital"). However, there is no
guarantee that Subordinated Notes will be qualified as Tier 2 Capital or, if they are to be qualified as Tier 2 Capital,
that this will remain during the term of the Notes or that these Notes will be excluded from future EU regulations
regarding capital maintenance. Related to this is the Issuer’s right to terminate Subordinated Notes on the basis
of a regulatory event which is subject to prior permission of the competent regulatory authority (such as BaFin), if
such is legally required.

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

The Terms and Conditions of the Notes provide that Volkswagen Bank may, at any time, without the consent of
the Holders, substitute for itself any other company, more than 90 per cent. of the shares or other equity interest
carrying the right to vote of which are directly or indirectly owned by it, as principal debtor in respect of all
obligations arising from or in connection with the Notes in the circumstances and subject to the conditions set out
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in § 11 of the Terms and Conditions of the Notes.

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

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

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

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

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

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

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

Under certain circumstances, payments on the Notes, or portions thereof, may be subject to U.S. federal
withholding tax pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as
amended, and the U.S. Treasury regulations promulgated thereunder. If an amount in respect of such
withholding tax were to be deducted or withheld from payments on the Notes, none of the Issuer, any
paying agent or any other person would pursuant to the Terms and Conditions of the Notes be required to
pay additional amounts as a result of the deduction or withholding of such tax. Additionally, the Issuer
itself could be exposed to such U.S. federal withholding tax on certain of its assets, which would reduce
the profitability, and, thus, the cash available to make payments under the Notes.

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

Under FATCA, a “grandfather rule” exempts from FATCA withholding payments related to obligations outstanding
on 1 July 2014 unless such obligation is significantly modified (and is thus treated as being reissued for U.S.
federal income tax purposes) after such date. If necessary, additional details with respect to FATCA will be
addressed in the relevant Final Terms.

Holders of the Notes (including intermediaries) may be required to provide any information, tax documentation
and waivers that the Issuer (or other intermediaries) determines are necessary to avoid the imposition of a
FATCA withholding tax or comply with the rules under FATCA (including laws implementing a relevant
intergovernmental agreement). Payee financial institutions that are resident in a country that has entered into an
IGA with the United States in connection with FACTA may be required to comply with such country’s FATCA
implementing laws in lieu of entering into an agreement with the U.S. Internal Revenue Service. For example,
Germany and the U.S. signed an IGA in respect of FATCA, pursuant to which the United States has agreed to
treat German resident financial institutions as Compliant FFls during a transitional period during which it is
expected that Germany will adopt and implement legislation in furtherance of the IGA.

If a holder (including an intermediary) fails to provide the Issuer, any other agent of the Issuer or other
intermediaries with any correct, complete and accurate information that may be required for the Issuer (or any
other intermediaries) to comply with FATCA /or to prevent the imposition of FATCA withholding tax, the Issuer
may withhold amounts otherwise distributable to the holder or compel the holder to sell its Notes, and, if the
holder does not sell its Notes to sell the holder’s Notes on behalf of the holder. If an amount in respect of such
withholding tax were to be deducted or withheld from interest, principal or other payments on the Notes as a result
of a holder’s (including intermediaries) failure to comply with FATCA (or otherwise), none of the Issuer, any
paying agent or any other person would pursuant to the conditions of the Notes be required to pay additional
amounts as a result of the deduction or withholding of such tax.

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

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

In case of financial difficulties of the Issuer, certain measures, such as reorganisation proceedings
(Reorganisationsverfahren) or restructuring proceedings (Sanierungsverfahren), may be implemented on
the basis of the German Bank Restructuring Act (Restrukturierungsgesetz, the "RStruktG") which may
adversely affect the rights of the Holders of Notes. If the financial difficulties amount to the Issuer's
insolvency, Holders of Notes may lose part or all of their invested capital (risk of total loss).

The extended supervisory competences of the German Federal Financial Supervisory Authority (Bundesanstalt
flir Finanzdienstleistungsaufsicht, "BaFin") of RStruktG were implemented in the German Banking Act
(Kreditwesengesetz, the "KWG") and the restructuring procedure (Sanierungsverfahren) and the reorganisation
procedure (Reorganisationsverfahren) were implemented in the German Bank Reorganisation Act (Kreditinstitute-
Reorganisationsgesetz, the "KredReorgG").

In particular, in case the financial difficulties of the Issuer are threatening its existence (Bestandsgefdhrdung)
which, in turn, causes a threat to the financial system (Systemgefédhrdung) BaFin may issue a transfer order by
which certain business parts are transferred to a separate legal entity ("Bridge Institution") while others remain
with the Issuer. Whereas Sec. 48d KWG provides for a compensation claim of the creditors remaining with the
Issuer against the Bridge Institution, the creditors need to demonstrate that they receive less than they would
have in absence of the transfer order. There is to date no precedent as to the calculation of this compensation
claim.

As another measure, the KredReorgG provides for the possibility to implement reorganisation proceedings
(Reorganisationsverfahren) which allow for a restructuring of the Issuer threatened in its existence on the basis of
a reorganisation plan (Reorganisationsplan). The reorganisation plan may provide for haircuts, maturity extension,
the conversion from debt into equity or other measures affecting creditors. Adoption of the plan requires majority
votes within the affected groups of stakeholder. Conversion from debt into equity requires approval by each
affected creditor.

The KredReorgG further provides for the possibility to implement restructuring proceedings (Sanierungsverfahren)
which do not require a threat in the existence of the Issuer but a mere need for restructuring
(Sanierungsbediirftigkeit) and allow for a restructuring of the Issuer on the basis of a restructuring plan
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(Sanierungsplan). While the restructuring plan may not directly provide for measures affecting creditors' rights, it
may include the granting of privileged restructuring loans. As repayment of such restructuring loan would rank
prior to old debt this might have indirect adverse affects on the position of Holders of Notes.

If the financial difficulties amount to the Issuer's insolvency, Holders of Notes may lose part or all of their invested
capital.

In connection with the coming Bank Resolution and Recovery Directive there is the risk that due to the
proposed “bail-in system” as of 1 January 2016 and the related absorption of losses Holders of Notes,
and particularly Holders of Subordinated Notes, may face the risk to fully lose their invested capital and
related rights.

EU institutions are in the final steps of a process for enacting an EU Directive which defines a framework for the
recovery and resolution of credit institutions and investment firms (the so-called Bank Recovery and Resolution
Directive, the "BRRD"), which after a possible implementation in Germany would grant significant rights for
intervention of BaFin and other competent authorities in the event of a crisis of the Issuer.

The proposal for establishing such a directive was first published by the EU Commission on 6 June 2012.
Subsequently the draft was subject of intensive negotiations between the various EU institutions. The EU finance
ministers reached agreement on the draft of the BRRD proposal on 27 June 2013 and it has been referred to the
European Parliament. The European Parliament has approved the BRRD on 15 April 2014 and the Council on 6
May 2014. It is expected that the BRRD will enter into force mid 2014.

The BRRD proposal provides for a so-called “bail-in system” which shall apply from 1 January 2016. Such tool
generally empowers the relevant resolution authority to extend the maturity, write down, including if need be to
write down to zero, or to cancel subordinated liabilities (including those qualifying as Tier 2 instruments alike the
Subordinated Notes of the Issuer) and, also, unsubordinated liabilities of the institution or to convert such liabilities
into instruments of ownership like e.g. shares in order to recapitalise an institution that meets the requirements for
resolution or to capitalise a bridge institution established to carry on parts of the business of the institution for a
transitional period. Further, the bail-in system provides for a pre-defined hierarchy of bank creditors for absorbing
losses. To improve a crisis-ridden bank’s recovery prospects and foster general economic stability, bail-in tools
may apply at least until 8% of its total assets have been fully absorbed. Consequently, shareholders and many
holders of bonds (such as holders of the Notes) are at risk to fully lose their invested capital and related rights as
a result of application of bail-in tools. Potential investors in Notes should therefore take into consideration that, in
the event of a crisis of the Issuer and thus already prior to any liquidation or insolvency or such procedures being
instigated, they will to a particular extent be exposed to a risk of default and that it is likely that they will suffer an
irrevocable partial or full loss of their invested capital,or that the notes will be subject to a conversion into one or
more equity instruments (e.g. common equity) of the Issuer. As the Subordinated Notes are issued with the aim of
being recognised as Tier 2 capital pursuant to the regulation of the European Parliament and of the Council on
the prudential requirements for credit institutions and investment firms dated 26 June 2013 and published in the
Official Journal of the European Union on 27 June 2013, as amended or replaced from time to time (the "CRR")
and given the above mentioned Basel Il recommendations of 13 January 2011, investors interested in
Subordinated Notes should take into consideration that they may in particular be affected by such aforementioned
procedures and measures. Such regulatory measures may release the Issuer from its obligations under the terms
and conditions of the related Notes and may neither entitle the holder to demand early redemption of the Notes,
nor to exercise any other rights in this respect.

The BRRD proposal goes beyond the German Bank Restructuring Act in so far as the German Bank
Restructuring Act does not provide for a bail-in mechanism as envisaged by the BRRD Proposal.

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

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

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

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

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

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

Floating Rate Notes tend to be volatile investments. A Holder of Floating Rate Notes is exposed to the risk of
fluctuating interest rate levels and uncertain interest income. Fluctuating interest rate levels make it impossible to
determine the profitability of Floating Rate Notes in advance. Floating Rate Notes may be structured to include
caps and/or floors. In such case, the market value may be more volatile than those for Floating Rate Notes that
do not include these features. The effect of a cap is that the amount of interest will never rise above and beyond
the predetermined cap, so that the Holder will not be able to benefit from any actual favourable development
beyond the cap. The yield could therefore be considerably lower than that of similar Floating Rate Notes without a
cap.

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

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

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

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

5. Risks regarding Fixed to Fixed Reset Rate subordinated Notes (Option IV of the Terms and Conditions)

In addition to the risks applicable to subordinated Notes, Holders of Fixed to Fixed Reset Rate
subordinated Notes are exposed to the risks associated with Fixed Rate Notes and additionally to the
risks relating to the reset of the interest rates and the link to a Mid-swap rate. As a result Holders may be
exposed to a higher risk.

Fixed to Fixed Reset Rate subordinated Notes provide for a term where such Notes bear a fixed interest rate as
specified in the Final Terms and a subsequent term where the interest rate will be reset. From and including the
Reset Date to but excluding the Maturity Date such Notes bear fixed interest at a rate which will be determined on
the Rest Rate Determination Date prior to the Reset Date and equals the Mid-swap rate specified in the relevant
Final Terms, plus a Margin, if applicable. Holders should be aware that the applicable performance of the Mid-
swap rate and the interest income on the Notes cannot be anticipated. Due to varying interest income, Holders
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 a longer fixed interest period.
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Volkswagen Bank GmbH
History and Development

Volkswagen Bank GmbH ("Volkswagen Bank") was incorporated on 30 June 1949 according to German law
under the name "Volkswagen Finanzierungsgesellschaft mit beschrankter Haftung" in Wolfsburg, Federal
Republic of Germany and its operations are primarily governed by German law. The seat was moved to
Braunschweig, Federal Republic of Germany, where the Issuer was registered in the commercial register of the
local court (Amtsgericht) on 29 September 1982, under the number HRB 1819. The name was changed to
"Volkswagen Bank Gesellschaft mit beschrankter Haftung" on 14 December 1994,

The registered office of Volkswagen Bank is located in Braunschweig, and its head office is at Gifhorner Stralie
57, 38112 Braunschweig, Federal Republic of Germany (phone +49 531 212-3071 (Investor Relations) or +49
531 212 0 (Main Desk)).

Organisational Structure / Major Shareholders

Volkswagen Bank is a wholly-owned subsidiary of Volkswagen Financial Services Aktiengesellschaft
Braunschweig, Federal Republic of Germany ("WWFSAG"). The shares are held directly by VWFSAG. Parent
company of VWFSAG is Volkswagen Aktiengesellschaft, Wolfsburg, Federal Republic of Germany (VW AG").
VW AG is the controlling company of the Volkswagen Group (VW Group") which consists of numerous
subsidiaries and affiliates in the Federal Republic of Germany and abroad. The VW Group is divided into two
divisions: the Automotive Division and the Financial Services Division. The Automotive Division, in turn,
comprises two business areas: “Passenger Cars” and “Commercial Vehicles, Power Engineering”.

The Financial Services Division, which corresponds to the Financial Services segment, combines dealer and
customer financing, leasing, banking and insurance activities, fleet management and mobility offerings.

SHAREHOLDER STRUCTURE AT DECEMBER 31, 2013
as apercentage of subscribed capital
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The shareholder structure of Volkswagen AG as of December 31, 2013 is shown in the chart. Volkswagen AG’s
subscribed capital amounted to € 1,191,009,251.84 at the end of the reporting period.

The distribution of voting rights was as follows at the reporting date: Porsche Automobil Holding SE, Stuttgart held
50.73% of the voting rights. The second-largest shareholder was the State of Lower Saxony, which held 20.0% of
the voting rights, Qatar Holding LLC was the third-largest with 17.0%. The remaining 12.3% of the 295,089,818
ordinary shares were attributable to other shareholders.

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

A profit-and-loss-transfer agreement with Volkswagen Financial Services Aktiengesellschaft came into effect on 4
September 2002. Under this agreement the total profit made in a financial year by Volkswagen Bank will be
transferred to Volkswagen Financial Services Aktiengesellschaft. Furthermore, any losses incurred by
Volkswagen Bank will be compensated by Volkswagen Financial Services Aktiengesellschaft.

Volkswagen Bank is supervised by the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht - BaFin). Until 31 December 2011, the Board of Management of Volkswagen Bank
was responsible for executing within VWFSAG group the group-wide risk strategy established by the Board of
Management of Volkswagen Bank under its overall responsibility and by the Board of Management of VWFSAG.
Effective 01 January 2012, VWFSAG has taken over overall responsibility for the groug-wide risk strategy in its
capacity as the superordinate company (ibergeordnetes Unternehmen) within the meaning of the German
Banking Act (Kreditwesengesetz, KWG).
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Business Overview

Principal Activities

The central task of Volkswagen Bank is to support the sale of VW Group's products, as well as to strengthen
customer loyalty to VW Group brands. Core business, therefore are financial services that are tied to the products
of the VW Group ("captive businesses"). Products and services are offered to private and corporate customers as
well as to dealers. These include credit loans for private customers and loan facilities for VW Group dealers.
Additionally, via its business unit Volkswagen Bank direct, direct banking products - most notably deposit
accounts - and services are offered. Furthermore, Volkswagen Bank provides finance leasing and operating
leasing via its foreign branches.

Volkswagen Bank also actively pursues brand-independent ("non-captive") mobility concepts that are offered to
dealers and customers through its branch AutoEuropa Bank.

Principal Markets
The business activities of Volkswagen Bank are focused on Europe. Main markets are Germany, Italy, France,
Greece, Ireland, The Netherlands, Portugal, United Kingdom and Spain. The business activities in Poland are
conducted by its subsidiary Volkswagen Bank Polska S.A..
Administrative, Management and Supervisory Bodies
Board of Management
As at the date of this Prospectus, members of the Board of Management of Volkswagen Bank are:
Anthony Bandmann, Spokesman
Business Line Individual Customers & Corporate Customers
International branches of Volkswagen Bank
Member of the Board of Management of Volkswagen Versicherungsdienst GmbH
Dr. Heidrun Zirfas
Back Office Bank
Member of the Board of Management of Volkswagen Leasing GmbH
Torsten Zibell
Direct bank, Treasury
Member of the Board of Management of Volkswagen Versicherung AG

The members of the Board of Management can be contacted at the address of the head office of the Issuer.

Conflicts of Interest

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

Board Practices

Volkswagen Bank has established an audit committee in accordance with §§ 324 HGB (German Commercial
Code) and 107 para. 3 sentence 2 AktG (German Stock Corporation Act). As at the date of this Prospectus,
members of the audit committee of Volkswagen Bank are Dr. J6rg Boche (Chairman), Waldemar Drosdziok (Vice
Chairman), Dr. Arno Antlitz and Gabor Polonyi. The audit committee especially monitors the accounting process,
the effectiveness of the company's internal control, risk management systems and internal audit as well as the
external audit, in particular the external auditor's independence and his additional work. Volkswagen Bank does
not comply with every recommendation of the German Corporate Governance Code. The German Corporate
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Governance Code primarily addresses listed corporations. Therefore many of these recommendations are not
applicable to Volkswagen Bank.

Historical Financial Information

The audited consolidated financial statements of the Issuer for the financial years ended 31 December 2012 and
2013 are incorporated by reference in and form part of this Prospectus.

Auditors

The auditors of Volkswagen Bank for the financial years 2012 and 2013 were PricewaterhouseCoopers
Aktiengesellschaft Wirtschaftsprifungsgesellschaft, Fuhrberger Stralle 5, 30625 Hannover, Federal Republic of
Germany, who have audited the consolidated financial statements of Volkswagen Bank for the financial years
ended 31 December 2012 and 2013 and have given their unqualified auditors' report for each of these years.

PricewaterhouseCoopers Aktiengesellschaft Wirtschaftsprifungsgesellschaft is a member of the German
Chamber of Public Accountants (Wirtschaftspriiferkammer).

Trend Information

There has been no material adverse change in the prospects of Volkswagen Bank since the date of its last
published audited consolidated financial statements as at 31 December 2013.

Significant Change in the Financial Position

There has been no significant change in the financial position of Volkswagen Bank since the date of its last
published financial statements as at 31 December 2013.

Legal and Arbitration Proceedings

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

Material Contracts

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

Under this EUR 10,000,000,000 Debt Issuance Programme, Volkswagen Bank may from time to time issue Notes
to one or more of the following Dealers: Barclays Bank PLC, Bayerische Landesbank, BNP Paribas, Citigroup
Global Markets Limited, Commerzbank Aktiengesellschaft, Danske Bank A/S, Deutsche Bank Aktiengesellschaft,
Goldman Sachs International, HSBC Bank plc, J.P. Morgan Securities plc, Landesbank Baden-Wiurttemberg,
Merrill Lynch International, RBC Europe Limited, Société Générale, The Royal Bank of Scotland plc, The Toronto-
Dominion Bank, UniCredit Bank AG or any additional Dealer appointed under the Programme from time to time by
Volkswagen Bank (each a "Dealer" and together the "Dealers"), which appointment may be for a specific issue or
on an ongoing basis.

The maximum aggregate principal amount of the Notes at any one time outstanding under the Programme will not
exceed EUR 10,000,000,000 (or its equivalent in any other currency). Volkswagen Bank may increase the
amount of the Programme in accordance with the terms of the Dealer Agreement (as defined herein) from time to
time.

The Notes may be issued on a continuing basis to one or more of the Dealers. Notes may be distributed by way
of public offer or private placements and, in each case, on a syndicated or non-syndicated basis. The method of
distribution of each Tranche will be stated in the relevant Final Terms. The Notes may be offered to qualified and
non-qualified investors.

Each issue of Notes shall be made in series with a minimum aggregate principal amount of EUR 5,000,000 (or its
equivalent in any other currencies) or such smaller amount as agreed from time to time between Volkswagen
Bank and the respective Dealer for any individual series.

Notes will be issued in tranches (each a "Tranche"), each Tranche consisting of Notes which are identical in all
respects. One or more Tranches, which are expressed to be consolidated and forming a single series and being
identical in all respects, but may have different issue dates, interest commencement dates, issue prices and dates
for first interest payments may form a series (each a "Series") of Notes. Further Notes may be issued as part of
existing Series.

Notes may be issued at their principal amount or at a discount or premium to their principal amount as specified in
the applicable Final Terms.

Under the Programme, Volkswagen Bank will not issue Notes where the redemption amount is determined by
reference to an underlying (including an underlying in the form of a security, an index, an interest rate or a basket
of underlyings).

Application has been made to the Commission, which is the Luxembourg competent authority for the purpose of
the Prospectus Directive, for the approval of this Prospectus.

Application has been made to the Luxembourg Stock Exchange for Notes to be issued under this Prospectus to
be admitted to trading on the "regulated market of the Luxembourg Stock Exchange" which is a regulated
market for the purposes of Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004
on markets in financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive
2000/12/EC of the European Parliament and of the Council and repealing Council Directive 93/22/EEC, and to be
listed on the official list of the Luxembourg Stock Exchange. The Programme provides that Notes may be listed
and traded on any other stock exchange agreed between Volkswagen Bank and the relevant Dealer(s) that may
qualify as a regulated market as indicated in the relevant Final Terms. Notes may also be issued without being
listed.

Banque de Luxembourg, S.A. will act as Listing Agent. Citibank, N.A. will act as Issuing Agent and Principal
Paying Agent.
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2. Description of the Notes

Currencies

Subject to any applicable legal or regulatory restrictions and requirements of relevant central banks, Notes may
be issued in any currency agreed by Volkswagen Bank and the relevant Dealer(s) and as indicated in the relevant
Final Terms.

Denominations of Notes

Notes will be issued in such denominations as may be agreed between Volkswagen Bank and the relevant
Dealer(s) and as indicated in the applicable Final Terms save that the minimum denomination of the Notes will be,
if in euro, EUR 1,000, and if in any currency other than euro, an amount in such other currency nearly equivalent
to EUR 1,000 at the time of the issue of the Notes.

Issue Price

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par.
Status of the Notes

Volkswagen Bank may issue Series of senior Notes or subordinated Notes.

The senior Notes constitute unsecured and senior obligations of Volkswagen Bank and rank pari passu without
any preference among themselves and pari passu with all other unsecured and senior obligations of Volkswagen
Bank.

The subordinated Notes will constitute unsecured and wholly subordinated obligations of Volkswagen Bank
ranking pari passu among themselves and pari passu with all other wholly subordinated obligations of
Volkswagen Bank and, in the event of the dissolution, liquidation or insolvency or other proceedings for the
avoidance of insolvency of, or against, Volkswagen Bank, such obligations will be subordinated to the claims of all
unsubordinated creditors of the Issuer so that in any such event no amounts shall be payable under such
obligations until the claims of all unsubordinated creditors of Volkswagen Bank shall have been satisfied in full. In
addition, the early redemption, redemption and repurchase of subordinated Notes are subject to certain
limitations.

Form of Notes

Notes shall be issued in bearer form only and each Series thereof shall be represented by a global note in bearer
form without interest coupons. Notes will be represented either initially by a temporary global note in an initial
principal amount equal to the aggregate principal amount of such Notes ("Temporary Global Note") or
permanently by a permanent global note in a principal amount equal to the aggregate principal amount of such
Notes ("Permanent Global Note", together with the Temporary Global Note, each a "Global Note"). Any
Temporary Global Note will be exchanged for Notes represented by a Permanent Global Note not earlier than 40
days after the completion of distribution of the Notes comprising the relevant Tranche upon certification of non
U.S.-beneficial ownership in the form available from time to time at the specified office of the Issuing Agent.
Definitive Notes and interest coupons, as the case may be, will not be issued.

The Notes may be issued as a Classical Global Note or a New Global Note. Notes in New Global Note form can
be deposited with a commercial bank common safekeeper or an ICSD common safekeeper, but only New Global
Notes that are deposited with the latter may be eligible as collateral for Eurosystem operations. The Final Terms
will specify whether the Notes are issued as Classical Global Note or New Global Note.

Fixed Rate Notes (Option | of the Terms and Conditions)

Fixed Rate Notes bear a fixed interest income throughout the entire term of the Notes. Fixed Rate Notes may also
be issued as Step-up/Step-down Notes which will bear fixed interest at varying rates, such rates being, in the
case of Step-up Notes, greater or, in the case of Step-down Notes, less than the rates applicable to the previous
interest periods. The fixed interest will be payable on such basis as may be agreed between the Issuer and the
relevant Dealer(s) (as specified in the relevant Final Terms). In case of Zero Coupon Notes, such Notes will be
offered and sold at a discount on their principal amount but they will not bear interest other than in the case of late
payment.

Floating Rate Notes (Option Il of the Terms and Conditions)

Floating Rate Notes bear a variable interest income. Floating Rate Notes will bear interest on such basis as may
be agreed between the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms. The rate of
interest may be determined on the basis of a reference rate. Reference rate may be EURIBOR or LIBOR.
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Interest on Floating Rate Notes may be payable plus or minus a margin. Further, a maximum or a minimum rate
of interest may apply to interest periods. The Floating Rate Notes may have none or any combination of the
aforementioned features. Interest periods for Floating Rate Notes will be one, two, three, six or twelve months or
such other period(s) as may be agreed between the Issuer and the relevant Dealer(s), as indicated in the relevant
Final Terms.

Fixed to Floating Rate Notes (Option Ill of the Terms and Conditions)

Fixed to Floating Rate Notes provide for a term where such Notes bear a fixed interest rate and a subsequent
term where such Notes bear a variable interest rate on the basis of a reference rate for the relevant period plus or
minus a margin and/or being limited to a maximum or a minimum rate of interest, if any (each as specified in the
relevant Final Terms).

Fixed to Fixed Reset Rate subordinated Notes (Option IV of the Terms and Conditions)

Fixed to Fixed Reset Rate subordinated Notes provide for a term where such Notes bear a fixed interest rate and
a subsequent term where the interest rate will be reset. From and including the Reset Date to but excluding the
Maturity Date such Notes bear fixed interest at a rate which will be determined on the Reset Rate Determination
Date prior to the Reset Date and equals the Mid-swap rate specified in the relevant Final Terms, plus a Margin, if
applicable.

Redemption

The relevant Final Terms will indicate either that the Notes cannot be redeemed prior to their stated maturity
(except for taxation reasons, or upon the occurrence of an event of default) or that the Notes will be redeemable
at the option of the Issuer and/or the Holders upon giving notice within the notice period (if any) indicated in the
relevant Final Terms to the Holders or the Issuer, as the case may be, on a date or dates specified prior to such
stated maturity and at a price or prices and on such terms as indicated in the relevant Final Terms.

Early Redemption for Taxation Reasons

Early redemption of the Notes for taxation reasons will be permitted, if as a result of any amendment to, or
change in, the laws or regulations (including any amendment to, or change in, an official interpretation or
application of such laws or regulations) of the Federal Republic of Germany or any political subdivision or taxing
authority thereto, Volkswagen Bank is required to pay Additional Amounts on the Notes, all as more fully set out in
the Conditions applicable to a Series of Notes.

Restrictions to Early Redemption relating to subordinated Notes

The early redemption and repurchase of the subordinated Notes are subject to specific restrictions, which are
stipulated in the specific Terms and Conditions of such subordinated Notes and the risk factors. In particular, the
subordinated Notes may only be called, redeemed, repaid or repurchased prior to the related maturity date with
the prior permission of the competent authority and not before five years after the date of their issuance. In the
event of a redemption prior to the expiry of that period, the competent authority may only give its permission if (i)
there is a change in the regulatory classification of the subordinated Notes that would be likely to result in their
exclusion from own funds or reclassification as a lower quality form of own funds, the competent authority
considers such a change to be sufficiently certain and the institution demonstrates to the satisfaction of the
competent authorities that the regulatory reclassification of those instruments was not reasonably foreseeable at
the time of their issuance, or (ii) there is a change in the applicable tax treatment of the subordinated Notes which
the institution demonstrates to the satisfaction of the competent authorities is material and was not reasonably
foreseeable at the time of their issuance.

Negative Pledge
The senior Notes will have the benefit of a negative pledge of Volkswagen Bank.
Events of Default

The senior Notes will provide for events of default entitling Holders to demand immediate redemption of the senior
Notes as set out in § 9 of the Terms and Conditions.

No Cross Default
The Terms and Conditions of the Notes will not provide for a cross-default.
Resolutions of Holders

In accordance with the German Act on Issues of Debt Securities (Schuldverschreibungsgesetz) the Notes may
contain provisions pursuant to which Holders may agree by resolution to amend the Terms and Conditions (with
the consent of the Issuer) and to decide upon certain other matters regarding the Notes. Resolutions of Holders
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properly adopted in accordance with the Terms and Conditions, are binding upon all Holders. Resolutions
providing for material amendments to the Terms and Conditions require a majority of not less than 75 per cent. of
the votes cast. Resolutions regarding other amendments are passed by a simple majority of the votes cast,
subject to a higher majority provided for in the Terms and Conditions.

Common Representative

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

Governing Law
German law.
Restrictions on free transferability

Each issue of Notes will be made in accordance with the laws, regulations and legal decrees and any restrictions
applicable in the relevant jurisdiction.

Yield

The yield for Fixed Rate Notes (Option | of the Terms and Conditions) will be calculated by the use of the ICMA
method, which determines the effective interest rate of notes taking into account accrued interest on a daily basis.
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3. Issue Procedures
General

Volkswagen Bank and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular
Series of Notes (the "Conditions"). The Conditions will be constituted by the relevant set of Terms and
Conditions of the Notes set forth below (the "Terms and Conditions") as further specified by the Final Terms (the
"Final Terms") as described below.

Options for sets of Terms and Conditions

A separate set of Terms and Conditions applies to each type of Notes, as set forth below. The Final Terms
provide for the Issuer to choose between the following Options:

- Option | — Terms and Conditions for Notes with fixed interest rates;

- Option Il — Terms and Conditions for Notes with floating interest rates;

- Option Il — Terms and Conditions for Notes with fixed to floating interest rates;

- Option IV — Terms and Conditions for subordinated Notes with fixed to fixed reset rates;.
Documentation of the Conditions

The Issuer may document the Conditions of an individual Series of Notes either as Replication Conditions or as
Reference Conditions whereas:

- "Replication Conditions" means that the provisions of the set of Terms and Conditions in the form replicated
and completed in Part I. of the Final Terms shall constitute the Conditions. The Final Terms shall determine which
of Option I, II, Il or IV of the Terms and Conditions respectively, shall be applicable to the individual Series of
Notes by replicating the relevant provisions and completing the relevant placeholders of the relevant set of Terms
and Conditions as set out in the Prospectus in the Final Terms. The replicated and completed provisions of the
set of Terms and Conditions alone shall constitute the Conditions, which will be attached to each global note
representing the Notes of the relevant Series. Replication Conditions will be required where the Notes are publicly
offered, in whole or in part, or are to be initially distributed, in whole or in part, to non-qualified investors.

- "Reference Conditions" means that the provisions in Part | of the Final Terms that specify and complete the
relevant set of Terms and Conditions and the relevant set of Terms and Conditions as set out in the Prospectus,
taken together shall constitute the Conditions. The Final Terms shall determine which of Option I, II, Il or IV of the
Terms and Conditions are applicable to the individual Series by referring to the relevant provisions of the relevant
set of Terms and Conditions as set out in the Prospectus only. The provisions of the Final Terms and the relevant
set of Terms and Conditions as set out in the Prospectus, taken together, shall constitute the Conditions. Each
global note representing a particular Series of Notes will have the Final Terms and the relevant set of Terms and
Conditions as set out in the Prospectus attached.

Determination of Options / Completion of Placeholders

The Final Terms shall determine which of Option I, I, Il or IV shall be applicable to the individual Series of Notes.
Each of the sets of Terms and Conditions of Option I, II, Il or IV contains also certain further options
(characterised by indicating the respective optional provision through instructions and explanatory notes set out in
square brackets within the text of the relevant set of Terms and Conditions as set out in the Prospectus) as well
as placeholders (characterised by square brackets which include the relevant items) which will be determined by
the Final Terms as follows:

Determination of Options

The Issuer will determine which options will be applicable to the individual Series either by replicating the relevant
provisions in the Final Terms or by reference of the Final Terms to the respective sections of the relevant set of
Terms and Conditions as set out in the Prospectus. If the Final Terms do not refer to an alternative or optional
provision or such alternative or optional provision is not replicated therein it shall be deemed to be deleted from
the Conditions.

Completion of Placeholders
The Final Terms will specify the information with which the placeholders in the relevant set of Terms and

Conditions will be completed taking into account the categorisation requirements in Annex XX of the Commission
Regulation (EC) No 809/2004 of 29 April 2004 as most recently amended by Commission Regulation (EU)
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No. 486/2012 of 30 March 2012 and Commission Regulation (EU) No. 862/2012 of 4 June 2012 (the
"Prospectus Regulation"). In the case the provisions of the Final Terms and the relevant set of Terms and
Conditions, taken together, shall constitute the Conditions the relevant set of Terms and Conditions shall be
deemed to be completed by the information contained in the Final Terms as if such information were inserted in
the placeholders of such provisions.

All instructions and explanatory notes and text set out in square brackets in the relevant set of Terms and
Conditions and any footnotes and explanatory text in the Final Terms will be deemed to be deleted from the
Conditions.

Controlling Language

As to the controlling language of the respective Conditions, Volkswagen Bank anticipates that, in general,
subject to any stock exchange or legal requirements applicable from time to time, and unless otherwise agreed
between Volkswagen Bank and the relevant Dealer(s): in the case of Notes publicly offered, in whole or in part, in
the Federal Republic of Germany or distributed, in whole or in part, to non-qualified investors in the Federal
Republic of Germany, or when subordinated, German will be the controlling language. If, in the event of such
public offer or distribution to non-qualified investors, however, English is chosen as controlling language, a
German language translation of the Conditions will be available from the respective offices of the Paying Agent in
the Federal Republic of Germany and Volkswagen Bank, as specified under Address List on page 259 — 261 of
this Prospectus.
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ENGLISH LANGUAGE TERMS AND CONDITIONS

In the case the Final Terms
applicable to an individual
Tranche of Notes only refer to
the further options contained
in the set of Terms and
Conditions for Option I, II, Il
or IV (Reference Conditions)
insert:

(1

This Series of Notes is issued pursuant to an amended and restated agency
agreement (the "Agency Agreement"), dated 12 June 2014, and made
between Volkswagen Bank GmbH and Citibank, N.A. as issuing and principal
paying agent (the "Issuing Agent", which expression shall include any
successor issuing agent), and Citigroup Global Markets Deutschland AG as
paying agent (together with the Issuing Agent, each the "Paying Agent",
which expression shall include any successor and additional paying agent).

[The provisions of these Terms and Conditions apply to the Notes as
completed by the terms of the final terms which are attached hereto (the
"Final Terms"). The blanks in the provisions of these Terms and Conditions
which are applicable to the Notes shall be deemed to be completed by the
information contained in Part |. of the Final Terms as if such information were
inserted in the blanks of such provisions; alternative or optional provisions of
these Terms and Conditions as to which the corresponding provisions of the
Final Terms are not completed or are deleted shall be deemed to be deleted
from these Terms and Conditions; and all provisions of these Terms and
Conditions which are inapplicable to the Notes (including instructions,
explanatory notes and text set out in square brackets) shall be deemed to be
deleted from these Terms and Conditions, as required to give effect to the
terms of the Final Terms. Copies of the Final Terms may be obtained free of
charge at the specified office of the Issuing Agent and at the specified office
of any Paying Agent, provided that, in the case of Notes which are not listed
on any stock exchange, copies of the relevant Final Terms will only be
available to Holders of such Notes.]

1. TERMS AND CONDITIONS OF NOTES
(ENGLISH LANGUAGE VERSION)

Option I. Terms and Conditions for Notes with fixed interest rates

§1
CURRENCY, DENOMINATION, FORM AND
TITLE, CERTAIN DEFINITIONS

Currency and Denomination. This Series of Notes (the "Notes") of
Volkswagen Bank GmbH (the "Issuer") is being issued in [insert
Specified Currency] (the "Specified Currency") in the aggregate
principal amount [in the case the Global Note is an NGN insert:
(subject to § 1(6))] of [insert Aggregate Principal Amount] (in words:
[insert Aggregate Principal Amount in words]) and is divided into
[[insert Number of Notes to be issued in the Specified
Denomination] Notes in the principal amount of [insert Specified
Denomination] (the "Specified Denomination").

Form and Title. The Notes are issued in bearer form and represented
by one global note (the "Global Note"). Title to the Notes shall pass in
accordance with the rules of applicable law. Neither the Issuer nor the
Issuing Agent nor any Paying Agent is obliged to examine the title of
any person presenting Notes.

In the case of Notes which | [(3) Temporary Global Note — Exchange.

are initially represented by
a Temporary Global Note
insert:

(a) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") [in the case of Fixed Rate
Notes other than Zero Coupon Notes insert: without interest
coupons]. The Temporary Global Note will be exchangeable, as
provided below, for Notes represented by a permanent global
note (the "Permanent Global Note") [in the case of Fixed
Rate Notes other than Zero Coupon Notes insert: without
interest coupons]. Definitive Notes will not be issued and the
right of the Holder to request the issue and delivery of definitive
Notes shall be excluded.



In the case of Notes which
are initially represented by
a Permanent Global Note
insert:

In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
is a NGN insert:

In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
is a CGN insert:

In the case the Global Note
is an NGN insert:

[3)

[(®)
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(b) The Temporary Global Note shall be exchanged for Notes
represented by the Permanent Global Note on a date (the
"Exchange Date") not earlier than 40 days after the date of
issue of the Temporary Global Note. Such exchange shall only
be made upon delivery by the relevant account holder to the
Clearing System, and by the Clearing System to the Issuing
Agent, of certificates in the form available from the Issuing Agent
for such purpose, to the effect that the beneficial owner or
owners of the Notes represented by the Temporary Global Note
is not a U.S. person (other than certain financial institutions or
certain persons holding through such financial institutions). The
certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes
represented by a Temporary Global Note will be made only after
delivery of such certifications. A separate certification shall be
required in respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Temporary Global Note will be treated as a request
to exchange such Temporary Global Note pursuant to this
subparagraph (b). Any Permanent Global Note delivered in
exchange for the Temporary Global Note shall be delivered only
outside of the United States (as defined in paragraph (2) of § 6).]

Permanent Global Note.

The Notes are represented by a permanent global note (the
"Permanent Global Note") [in the case of Fixed Rate Notes other
than Zero Coupon Notes insert: without interest coupons]. Definitive
Notes will not be issued and the right of the Holder to request the issue
and delivery of definitive Notes shall be excluded.]

Clearing System.

The Global Note will be kept in custody by or on behalf of the Clearing
System until all obligations of the Issuer under the Notes have been
satisfied.

[The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[The Notes are issued in classical global note ("CGN") form and are
kept in custody by a common depositary on behalf of both ICSDs.]

Execution of Notes. Global Notes shall be executed manually on behalf
of the Issuer by two authorised representatives of the Issuer and shall
be authenticated by or on behalf of the Issuing Agent.

Records of the ICSDs. The aggregate principal amount of Notes
represented by the Global Note shall be the aggregate amount from
time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for
its customers which reflect the amount of such customer's interest in
the Notes) shall be conclusive evidence of the aggregate principal
amount of Notes represented by the Global Note and, for these
purposes, a statement issued by an ICSD stating the amount of Notes
so represented at any time shall be conclusive evidence of the records
of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or
purchase and cancellation of, any of the Notes represented by the
Global Note the Issuer shall procure that details of any redemption,
payment or purchase and cancellation (as the case may be) in respect



In the case of senior Notes
insert:

In the case of subordinated
Notes insert:
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of the Global Note shall be entered pro rata in the records of the ICSDs
and, upon any such entry being made, the aggregate principal amount
of the Notes recorded in the records of the ICSDs and represented by
the Global Note shall be reduced by the aggregate amount of the Notes
so redeemed or purchased and cancelled.

[in the case the Temporary Global Note is an NGN insert: On an
exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall
be entered pro rata in the records of the ICSDs.]]

[(7)] Certain Definitions. For purposes of the Terms and Conditions:

"Clearing System" means [each of] [Clearstream Banking AG,
Frankfurt am Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear)][,]
[and] [.] [Clearstream Banking, société anonyme, Luxembourg,
("CBL")] [(Euroclear and CBL, each an "ICSD" and together the
"ICSDs")][,] [and] [specify any other Clearing System].

"Holder" means, in respect of Notes deposited with any Clearing
System or other central securities depository, any holder of a
proportionate co-ownership or other beneficial interest or right in the
Notes so deposited, and otherwise the bearer of a Note.

"Paying Agent" means the Issuing Agent in its capacity as principal
paying agent, acting through its office specified in §7, the Paying
Agent[s] as further specified in § 7, or any substitute or additional
paying agent appointed under § 7.

References herein to the "Notes" are references to Notes of this Series
and shall, as the context requires, include reference to any Global Note.

References herein to a "Specified Currency" shall include any
successor currency provided for by the laws in force in the jurisdiction
where the Specified Currency is issued or pursuant to
intergovernmental agreement or treaty (a "Successor Currency") to
the extent that payment in the predecessor currency is no longer a legal
means of payment by the Issuer on the Notes.

§2
STATUS

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

[The obligations under the Notes constitute unsecured and subordinated
obligations of the lIssuer ranking pari passu among themselves and pari
passu with all other unsecured and subordinated obligations of the Issuer
and, in the event of the dissolution, liquidation or insolvency or other
proceedings for the avoidance of insolvency of, or against, the Issuer, such
obligations will be subordinated to the claims of all unsubordinated creditors
of the Issuer so that in any such event no amounts shall be payable under
such obligations until the claims of all unsubordinated creditors of the Issuer
shall have been satisfied in full. No Holder may set off his claims arising
under the Notes against any claims of the Issuer. No security of whatever
kind and no guarantee is, or shall at any time be, provided by the Issuer or
any other person securing or guaranteeing rights of the Holders under such
Notes.

No subsequent agreement may limit the subordination pursuant to the
provisions set out in this § 2 or amend the Maturity Date in respect of the
Notes to any earlier date or shorten any applicable notice period
(Klindigungsfrist). If the Notes are redeemed before the Maturity Date (as
defined in § 4 otherwise than in the circumstances described in this § 2 and §
5 (1) and (2) or repurchased by the Issuer, then the amounts redeemed or
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paid must be returned to the Issuer irrespective of any agreement to the
contrary unless the competent authority supervising the Issuer has
consented to such redemption or repurchase. Any early redemption of the
Notes pursuant to § 5 or a repurchase of the Notes prior to their maturity is
only permissible with the prior consent of the competent authority supervising
the Issuer.]

§3
INTEREST

In the case of Fixed Rate | [(1) Rate of Interest and Interest Payment Dates.
Notes other than Zero
Coupon Notes insert: [in the case of Fixed Rate Notes with a constant interest rate
insert: The Notes bear interest on their aggregate principal amount at
the rate of [insert Fixed Interest Rate] per cent. per annum from
(and including) [insert Interest Commencement Date] (the "Interest
Commencement Date") to (but excluding) the Maturity Date (as
defined in § 4).

[In the case of Fixed Rate Notes with different specified fixed
interest rates for specified interest periods (step-up/step-down)
insert: The Notes shall bear interest on their aggregate principal
amount as follows:

from to per cent. per
(and including) (but excluding) annum
[insert specified [insert [insert specified
dates] specified dates] rates]]

Interest shall be payable in arrears on [insert Fixed Interest Date(s)]
[annually] [semi-annually] [quarterly] [monthly] (each such date, an
"Interest Payment Date"). The first payment of interest shall be
made on [insert First Interest Payment Date] [if First Interest
Payment Date is not first anniversary of Interest Commencement
Date insert: and will amount to [insert Initial Broken Amount per
Specified Denomination] per Specified Denomination]. [if Maturity
Date is not a Fixed Interest Date insert: Interest in respect of the
period from (and including) [insert Fixed Interest Date preceding
the Maturity Date] to (but excluding) the Maturity Date will amount to
[insert Final Broken Amount(s)].] [If Actual/Actual (ICMA) is
applicable insert: The number of Interest Payment Dates per
calendar year (each a "Determination Date") is [insert number of
regular interest payment dates per calendar year].]

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when
due, interest shall continue to accrue on the outstanding aggregate
principal amount of the Notes beyond the due date until the actual
redemption of the Notes, but not beyond the fourteenth day after
notice has been given by the Issuing Agent in accordance with § [15]
that the funds required for redemption have been provided to the
Issuing Agent. [In the case of subordinated Notes insert: The
applicable Rate of Interest will be determined pursuant to paragraph
(1) of this § 3.][In the case of senior Notes insert: The applicable
Rate of Interest will be the default rate of interest established by law.']

(3) Calculation of Interest for Partial Periods. If interest is required to be
calculated for a period of less or more than a full year, such interest
shall be calculated on the basis of the Day Count Fraction (as defined
below).]

In the case of Zero Coupon | [(1) No Periodic Payments of Interest. There will not be any periodic
Notes insert: payments of interest on the Notes.

! The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §§ 288 paragraph 1, 247 BGB (German Civil Code).



In the case of Actual/Actual
(ISDA) insert:

In the case of Actual/Actual
(ICMA) insert:

In the case of Actual/365
(Fixed) insert:

In the case of Actual/360
insert:

In the case of 30/360,

)
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Accrual of Interest. If the Issuer shall fail to redeem the Notes when
due, interest shall accrue on the outstanding aggregate principal
amount of the Notes at the rate of [insert Amortisation Yield] (the
"Amortisation Yield") from the due date to the date of actual
redemption but not beyond the fourteenth day after notice has been
given by the Issuing Agent in accordance with § [15] that the funds
required for redemption have been provided to the Issuing Agent.]

[([e])] Day Count Fraction. "Day Count Fraction" means, in respect of the

calculation of an amount of interest on any Note for any period of time
(the "Calculation Period"):

[the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap
year divided by 365).]

[1. if the Calculation Period (from and including the first day of such
period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends,
the number of days in such Calculation Period (from and
including the first day of such period but excluding the last)
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of
such year; or

2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period falling in the
Determination Period in which the Calculation Period begins
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of
such year, and (B) the number of days in such Calculation Period
falling in the next Determination Period divided by the product of
(1) the number of days in such Determination Period and (2) the
number of Interest Payment Dates that occur in one calendar
year or that would occur in one calendar year if interest were
payable in respect of the whole of such year.

"Determination Period" means the period from (and including) the
Interest Commencement Date to (but excluding) the first Interest
Payment Date or from (and including) each Interest Payment Date to
(but excluding) the next Interest Payment Date. [in the case of a
short first or last Calculation Period insert: For the purposes of
determining the relevant Determination Period only, [insert Deemed
Interest Commencement Date or Deemed Interest Payment Date]
shall be deemed to be an [Interest Commencement Date] [Interest
Payment Date].] [In the case of a long first or last Calculation
Period insert: For the purposes of determining the relevant
Determination Period only, [insert Deemed Interest
Commencement Date and/or Deemed Interest Payment Date(s)]
shall each be deemed to be an [Interest Commencement Date] [and]
[Interest Payment Date[s]].]]1

[the actual number of days in the Calculation Period divided by 365.]

[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the
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number of days to be calculated on the basis of a year of 360 days
with 12 30-day months (unless (i) the last day of the Calculation
Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which
case the month that includes that last day shall not be considered to
be shortened to a 30-day month, or (ii) the last day of the Calculation
Period is the last day of the month of February in which case the
month of February shall not be considered to be lengthened to a 30-
day month).]

[the number of days in the Calculation Period divided by 360 (the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months, without regard to the date of the first day or
last day of the Calculation Period unless, in the case of the final
Calculation Period, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

§4
REDEMPTION

Unless previously redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed at their Redemption Amount on
[insert Maturity Date] (the "Maturity Date"). The Redemption Amount in
respect of each Note shall be [insert Redemption Amount]2 per
Specified Denomination.

(1

§5
EARLY REDEMPTION

Early Redemption for Reasons of Taxation. If as a result of any
amendment to, or change in, the laws or regulations of the Federal
Republic of Germany or any political subdivision or taxing authority
thereto or therein affecting taxation or the obligation to pay duties of
any kind, or any amendment to or change in an official interpretation
or application of such laws or regulations, which amendment or
change is effective on or after [insert Issue Date], the Issuer is
required to pay Additional Amounts (as defined in § 8) [in the case of
Fixed Rate Notes other than Zero Coupon Notes insert: on the
next succeeding Interest Payment Date (as defined in § 3(1))] [in the
case of Zero Coupon Notes insert: at maturity or upon the sale or
exchange of any Note], and this obligation cannot be avoided by the
use of reasonable measures available to the Issuer [in the case of
subordinated Notes insert: or if the tax treatment of the Notes
changes in any other way and such change is in the assessment of
the Issuer materially disadvantegeous], the Notes may be redeemed,
in whole but not in part, at the option of the Issuer [in the case of
subordinated Notes insert: and subject to the prior consent of the
competent authority supervising the Issuer], upon not more than 60
days' nor less than 30 days' prior notice of redemption given in
accordance with § [15] at their Early Redemption Amount (as defined
below), together with interest accrued to the date fixed for
redemption.

However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer would be
obligated to pay such Additional Amounts or make such deduction or
withholding in respect of the Notes then due, or (ii) if at the time such
notice is given, such obligation to pay such Additional Amounts or
make such deduction or withholding does not remain in effect [in the
case of subordinated Notes insert:, or (iii) earlier than [e] days
before a change in the tax treatment of the Notes, which does not
result in an obligation of the Issuer to pay Additional Amounts (as
defined in § 7 herein)].

2 The Redemption Amount shall at least be equal to the nominal value.
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Any such notice shall be given in accordance with § [15]. It shall be
irrevocable, must specify the date fixed for redemption and must set
forth a statement in summary form of the facts constituting the basis
for the rights of the Issuer so to redeem (the "Termination Event"); it
must also contain a statement to the effect that the Issuer cannot, in
its judgement, avoid the occurrence or -continuation of the
Termination Event by taking reasonable measures available to it.

In the case of subordinated [(2) Early Redemption for regulatory Reasons If in the determination of
Notes insert: the Issuer the Notes (i) are disqualified from Tier 2 Capital pursuant
to the applicable provisions or (ii) are in any otherway subject to a
less favourable treatment as own funds than on [insert issue date]
the Notes may be redeemed, in whole but not in part, at the option of
the Issuer and subject to the prior consent of the competent authority
supervising the Issuer, upon not more than 60 days' nor less than 30
days' prior notice of redemption, at their Early Redemption Amount
(as defined below), together with interest (if any) accrued to the date
fixed for redemption.].

If Notes are subject to Early | [[(2)] Early Redemption at the Option of the Issuer.
Redemption at the option of
the Issuer insert: (a) The Issuer may [in the case of subordinated Notes insert: and
subject to the prior consent of the competent authority supervising
the Issuer], upon notice given in accordance with subparagraph
(b), redeem all or only some of the Notes on the Call Redemption
Date(s) or at any time thereafter until the respective subsequent
Call Redemption Date at the Call Redemption Amount(s) set forth
below together with accrued interest, if any, to (but excluding) the
respective Call Redemption Date. [if Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any
such redemption must be of a principal amount equal to [at least
[insert Minimum Redemption Amount]] [insert Higher
Redemption Amount].]

Call Redemption Date(s) Call Redemption Amount(s) [insert
[insert Call Redemption Call Redemption Amount(s)]
Date(s)]’

[ ]
[ 1 [ 1
L 1

[if Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in
respect of any Note which is the subject of the prior exercise by
the Holder thereof of its option to require the redemption of such
Note under paragraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of
the Notes in accordance with § [15]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only
and, if in part only, the aggregate principal amount of the
Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert
Maximum Notice to Holders] days after the date on which
notice is given by the Issuer to the Holders; and

(iv) the Call Redemption Amount at which such Notes are to be
redeemed.

[if Notes are represented by a Permanent Global Note insert:

3 In the case of subordinated Notes the first Call Redemption Date may not be earlier than 5 years after the Issue Date
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Notes represented by a Permanent Global Note shall be selected
in accordance with the rules and procedures of the relevant
Clearing System. [In the case of Notes in NGN form insert:
Such partial redemption shall be reflected in the records of CBL
and Euroclear as either a pool factor or a reduction in aggregate
principal amount, at the discretion of CBL and Euroclear.]]]

[[(3)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, upon the exercise of the relevant option by the
Holder of any Note, redeem such Note on the Put Redemption
Date(s) at the Put Redemption Amount(s) set forth below together
with accrued interest, if any, to (but excluding) the Put
Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s) [insert
[insert Put Redemption Date(s)] Put Redemption Amount(s)]

L 1 [ 1
[ 1 L 11

The Holder may not exercise such option in respect of any Note
which is the subject of the prior exercise by the Issuer of its option
to redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] and not more than [insert
Maximum Notice to Issuer] days before the Put Redemption
Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the
specified office of any Paying Agent an early redemption notice in
written form ("Put Notice") in the form available from the specified
office of any of the Paying Agents. No option so exercised may be
withdrawn or revoked.]

[(4)] Early Redemption Amount.

[For purposes of paragraph (1) [in the case of subordinated Notes
insert: and paragraph (2)] of this § 5 [in the case of senior Notes
insert: and § 9], the Early Redemption Amount of a Note shall be [the
Redemption Amount] [insert other Early Redemption Amount].]

[(@)For purposes of paragraph (1) [in the case of subordinated
Notes insert: and paragraph (2)] of this § 5 [in the case of
senior Notes insert: and § 9], the Early Redemption Amount of a
Note shall be equal to the Amortised Face Amount of the Note.

(b) The Amortised Face Amount of a Note shall be an amount equal
to the sum of:

(i) [insert Reference Price] (the "Reference Price"), and

(ii) the product of the Amortisation Yield (as defined in § 3)
(compounded annually) and the Reference Price from (and
including) [insert Issue Date] to (but excluding) the date fixed
for redemption or (as the case may be) the date upon which
the Notes become due and payable.

Where such calculation is to be made for a period which is not a
whole number of years, the calculation in respect of the period of
less than a full year (the "Calculation Period") shall be made on
the basis of the Day Count Fraction (as defined in § 3).

(c) If the Issuer fails to pay the Early Redemption Amount when due,
the Amortised Face Amount of a Note shall be calculated as
provided herein, except that references in subparagraph (b)(ii)
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above to the date fixed for redemption or the date on which such
Note becomes due and repayable shall refer to the earlier of (i)
the date on which upon due presentation and surrender of the
relevant Note (if required), payment is made, and (ii) the
fourteenth day after notice has been given by the Issuing Agent in
accordance with § [15] that the funds required for redemption
have been provided to the Issuing Agent.]

§6
PAYMENTS

(1) (a) Payment of Principal.

)

@)

(4)

®)

(6)

Payment of principal in respect of Notes shall be made, subject to
paragraph (2) below, to the Clearing System or to its order for credit
to the accounts of the relevant accountholders of the Clearing System
upon presentation and surrender of the Global Note at the specified
office of any Paying Agent outside the United States.

[(b) Payment of Interest. Payment of interest on Notes represented by a
Permanent Global Note shall be made, subject to paragraph (2), to
the Clearing System or to its order for credit to the relevant
accountholders of the Clearing System.

[In the case of interest payable on a Temporary Global Note
insert: Payment of interest on Notes represented by a Temporary
Global Note shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the relevant accountholders of the
Clearing System, upon due certification as provided in § 1 (3) (b).]]

Manner of Payment. Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of the Notes shall be
made in the Specified Currency.

United States. For purposes of [in the case of Notes which are
initially represented by a Temporary Global Note insert: § 1 (3)
and of] paragraph (1) of this § 6, "United States" means the United
States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake lIsland and the Northern
Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the
order of, the Clearing System.

Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay.

For these purposes, "Payment Business Day" means any day (other
than a Saturday or a Sunday) (i) on which the Clearing System settles
payments[,] [and] [(ii)] [in the case Relevant Financial Centres are
applicable insert: on which commercial banks and foreign exchange
markets settle payments in [London] [insert all Relevant Financial
Centres]] [and] [(iii)] [in the case TARGET is applicable insert: on
which all relevant parts of the Trans-European Automated Real-time
Gross settlement Express Transfer system 2 ("TARGET") are open to
effect payments].

References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than taxation reasons insert: the Call
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Redemption Amount(s) of the Notes;] [if redeemable at the option
of the Holder insert: the Put Redemption Amount(s) of the Notes;]
[in the case of Zero Coupon Notes insert: the Amortised Face
Amount;] and any premium and any other amounts which may be
payable under or in respect of the Notes.

Reference in these Terms and Conditions to interest in respect of the
Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § 8.

Deposit of Principal and Interest. The Issuer may deposit with the
local court (Amtsgericht) in Frankfurt am Main principal or interest not
claimed by Holders within twelve months after the Maturity Date, even
though such Holders may not be in default of acceptance. If and to
the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

§7
ISSUING AGENT AND PAYING AGENTIS]

Appointment; Specified Offices. The initial Issuing Agent and Paying
Agent[s] and their respective initial specified offices are:

Issuing Agent and Citibank, N.A.
Principal Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom

Paying Agent[s]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Federal Republic of Germany]

[insert other Paying Agents and
specified offices]

The Issuing Agent and the Paying Agent[s] reserve the right at any
time to change their respective specified offices to some other
specified office in the same city.

Variation or Termination of Appointment. The Issuer reserves the right
at any time to vary or terminate the appointment of the Issuing Agent
or any Paying Agent and to appoint another Issuing Agent or
additional or other Paying Agents. The Issuer shall at all times
maintain (i) an Issuing Agent [,] [and] (ii) a Paying Agent in addition to
the Issuing Agent with a specified office in a continental European city
[in the case of Notes listed on a stock exchange and the rules
and regulations of such stock exchange so require insert: [|]
[and] (iii) so long as the Notes are listed on the [insert name of
Stock Exchange], a Paying Agent (which may be the Issuing Agent)
with a specified office in [insert location of Stock Exchange] and/or
in such other place as may be required by such stock exchange] [in
the case the Specified Currency is U.S. Dollars insert: and [(iv)] if
payments at or through the offices of all Paying Agents outside the
United States (as defined in § 6 (3)) become illegal or are effectively
precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United
States dollars, a Paying Agent with a specified office in New York
City].

Any variation, termination, appointment or change shall only take
effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 nor more than 45 days' prior



-64 -

notice thereof shall have been given to the Holders in accordance
with § [15].

(3) Agents of the Issuer. The Issuing Agent and the Paying Agent[s] act
solely as agents of the Issuer and do not assume any obligations
towards or relationship of agency or trust for any Holder.

§8
TAXATION

All amounts payable in respect of the Notes shall be made without deduction
or withholding for or on account of, any present or future taxes, duties or
governmental charges of any nature whatsoever imposed, levied or collected
by or in or on behalf of [in the case that the issue proceeds will be used
for the financing of Volkswagen Bank GmbH Dublin Branch insert: the
Republic of Ireland or] the Federal Republic of Germany or any political
subdivision or taxing authority therein or thereof or the United States of
America or any political subdivision on taxing authority therein or thereof
("Withholding Taxes") unless such withholding or deduction is required by
law. In that event, subject to the exceptions set forth below, the Issuer shall
pay such additional amounts (the "Additional Amounts") as may be
necessary in order that the net amounts received by the Holders of such
Notes, after deduction or withholding for or on account of such Withholding
Taxes, shall equal the respective amounts which would have been receivable
had no such deduction or withholding been required. No such Additional
Amounts shall, however, be payable on account of any taxes, duties or
governmental charges which:

(1) are payable by any person acting as custodian bank or collecting agent
on behalf of a Holder, or otherwise in any manner which does not
constitute a deduction or withholding by the Issuer from payments of
principal or interest made by it; or

(2) are payable by reason of a change in law (or by reason of any
application or official interpretation of any law or regulation) that
becomes effective more than 30 days after the relevant payment
becomes due, or, if this occurs later, is duly provided for and notice
thereof is given in accordance with § [15]; or

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

(4) are payable by reason of the Holder having, or having had, some
personal or business connection with [in the case that the issue
proceeds will be used for the financing of Volkswagen Bank GmbH
Dublin Branch insert: the Republic of Ireland or] the Federal Republic
of Germany other than the mere fact of his holding the Notes or not
merely by reason of the fact that payments in respect of the Notes are,
or for purposes of taxation are deemed to be, derived from sources in,
or are secured in [in the case that the issue proceeds will be used
for the financing of Volkswagen Bank GmbH Dublin Branch insert:
the Republic of Ireland or] the Federal Republic of Germany; or

(5) are deducted or withheld pursuant to (i) any European Union Directive
or Regulation concerning the taxation of interest income, or (ii) any
international treaty or understanding relating to such taxation and to
which [in the case that the issue proceeds will be used for the
financing of Volkswagen Bank GmbH Dublin Branch insert: the
Republic of Ireland or] the Federal Republic of Germany or the
European Union is a party, or (iii) any provision of law implementing, or
complying with, or introduced to conform with, such Directive,
Regulation, treaty or understanding, or (iv) sections 1471 through 1474
of the U.S. Internal Revenue Code of 1986, as amended, and any
current or future regulations or official interpretations thereof or
agreement  thereunder (including, without limitation, any
intergovernmental agreement between the U.S. and any other
jurisdiction or any treaty, law, regulation or other official guidance
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enacted by the Federal Republic of Germany implementing such
intergovernmental agreement) ("FATCA"); or

(6) would not be payable if the Notes had been kept in safe custody with,
and the payments had been collected by, a banking institution.

§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled to declare his Notes due
and demand immediate redemption thereof at the Early Redemption
Amount (as described in § 5[(4)], together with accrued interest (if any)
to the date of repayment, in the event that:

(a) any amount due under the Notes has not been paid within 30 days
from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the
Notes and such failure continues unremedied for more than 90 days
after the Issuing Agent has received notice thereof from a Holder; or

(c) the Issuer announces its inability to meet its financial obligations; or

(d) a court opens bankruptcy or other insolvency proceedings against
the Issuer or such proceedings are instituted and have not been
discharged or stayed within 60 days, or the Issuer applies for or
institutes such proceedings or offers or makes an arrangement for
the benefit of its creditors generally; or

(e) the Issuer goes into liquidation unless this is done in connection with
a merger, consolidation or other form of combination with another
company and such other or new company assumes all obligations
contracted by the Issuer, in connection with the issue of the Notes.

(2) Termination. The right to declare Notes due shall terminate if the
situation giving rise to it has been cured before the right is exercised.

(3) Notice. Any notice, including any notice declaring Notes due, in
accordance with this § 9 shall be made by means of written declaration
in the German or English language delivered by hand or registered mail
to the specified office of the Issuing Agent and shall state the principal
amount of the relevant Notes and shall enclose evidence of ownership
reasonably satisfactory to the Issuing Agent.]

§ 10
NEGATIVE PLEDGE OF THE ISSUER

Negative Pledge. So long as any of the Notes remain outstanding, but only
up to the time all amounts of principal and interest have been placed at the
disposal of the Issuing Agent, the Issuer undertakes not to provide any
security upon its assets for other notes or bonds including any guarantee or
indemnity in respect thereof without at the same time having the Holders
share equally and rateably in such security. For the avoidance of doubt, the
undertaking contained in this § 10 shall not apply to security provided in
connection with asset backed securities issued by the Issuer, or by a special
purpose vehicle where the Issuer is the originator of the underlying assets.]

§[11]
SUBSTITUTION

(1) Substitution. The Issuer shall without the consent of the Holders be
entitled at any time to substitute for itself any other company, more than
90 per cent. of the shares or other equity interest carrying the right to
vote of which are directly or indirectly owned by it as principal debtor in
respect of all obligations arising from or in connection with the Notes
(the "Substitute Issuer") provided that the Substitute Issuer is in a
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position to fulfil all payment obligations arising from or in connection with
the Notes without the necessity of any taxes of duties to be withheld at
source, and to transfer any amounts which are required therefor to the
Issuing Agent without any restrictions. Any such substitution shall be
notified in accordance with § [15].

[The Issuer irrevocably and unconditionally guarantees in favour of each
Holder the payment of all sums payable by the Substitute Issuer in
respect of the Notes on terms equivalent to the terms of the form of the
senior guarantee of the Issuer in respect of senior Notes set out in the
Agency Agreement.]

[The obligations assumed by the Substitute Issuer in respect of the
Notes are subordinated on terms identical to the terms of the Notes and
(i) the Substitute Issuer is an entity which is part of the consolidation
(relating to the Issuer) pursuant to Article 63 (n) sub-paragraph (i) in
connection with Part 1 Title Il Chapter 2 of the Regulation (EU) No
575/2013 of the European Parliament and of the Council on prudential
requirements for credit institutions and investment firms dated 26 June
2013 and published in the Official Journal of the European Union on 27
June 2013, as amended or replaced from time to time (the "CRR"), (ii)
the proceeds are immediately available to the Issuer, without limitation
and in a form that satisfies the requirements of the CRR, (iii) the
liabilities assumed by the Substitute Issuer are subordinated on terms
that are identical with the subordination provisions of the liabilities
assumed, (iv) the Substitute Issuer invests the amount of the Notes with
the Issuer on terms that match those of the Notes and (v) the Issuer
guarantees the Substitute Issuer's liabilities under the Notes on a
subordinated basis pursuant to § 2 of these Terms and Conditions and
provided that the recognition of the paid-in capital concerning the Notes
as Tier 2 Capital continues to be ensured.]

References to the Issuer. In the event of such substitution any reference
in these Terms and Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Issuer, and any reference to the
country in which the Issuer is domiciled shall from then on be deemed to
refer to the country of domicile of the Substitute Issuer.

Negative Pledge. If the Issuer will be substituted in its capacity as
issuer, its negative pledge given in its capacity as issuer in accordance
with § 10 shall continue to be binding on it.]

[§ [12]
RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE

Amendments to the Terms and Conditions by Resolution of the
Holders. These Terms and Conditions may be amended by the
Issuer with consent of the Holders based on majority resolution
pursuant to § 5 et seq. of the German Act on Issues of Debt
Securities, as amended from time to time (Gesetz (ber
Schuldverschreibungen aus Gesamtemissionen - "SchVG"). In
particular, the Holders may consent to amendments which materially
change the substance of the Terms and Conditions, including such
measures as provided for under § 5, Paragraph 3 of the SchVG. A
duly passed majority resolution shall be binding upon all Holders.

Majority requirements. Subject to the attainment of the required
quorum, Holders decide with the majorities stated in § 5, Paragraph
4, Sentence 1 and 2 of the SchVG.
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(3) Procedure. Resolutions of the Holders shall be made by means of a
vote without a meeting (Abstimmung ohne Versammiung) in
accordance with § 18 of the SchVG. Holders holding Notes in the
total amount of 5 % of the outstanding principal amount of the Notes
may request, in writing, the holding of a vote without a meeting
pursuant to § 9 in connection with § 18 of the SchVG. The request
for voting as submitted by the chairman (Abstimmungsleiter) will
provide the further details relating to the resolutions and the voting
procedure. Notice of the subject matter of the vote as well as the
proposed resolutions shall be provided to Holders together with the
request for voting.

(4) Participation Right. Holders must demonstrate their entitlement to
participate in the vote at the time of voting by means of a special
confirmation of their Custodian (as defined in § [16](4) (a) stating the
full name and address of the Holder, (b) specifying the aggregate
principal amount of Notes credited to the securities account on the
date of such statement, and (c) confirming that the depositary bank
has given written notice to the Clearing System containing the
information pursuant to (a) and (b), and by submission of a blocking
instruction by their depositary bank for the benefit of the Paying
Agent as depository (Hinterlegungsstelle) for the voting period.

(5) Common Representative.

[The Holders may by majority resolution provide for the appointment
or dismissal of a common representative, the duties and
responsibilities and the powers of such common representative, the
execution of the rights of the Holders to the common representative
and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in
the material substance of the Conditions and which require a
resolution passed by qualified majority within the meaning of § 5,
Paragraph 4, Sentence 2 of the SchVG, such appointment requires
a qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders
(gemeinsamer Vertreter) pursuant to § 7 and § 8 of the SchVG.]

The common representative shall have the duties and powers
provided by law or granted by majority resolutions of the Holders.

[In addition, the common representative shall have the following
duties and powers:

[specify additional duties and powers].]

[Unless the common representative is liable for wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlgssigkeit), the common
representative's liability shall be limited to [ten times][insert higher
amount] the amount of its annual remuneration.]

(6) Notifications. Any notices concerning this § [12](1) through (5) shall
be made in accordance with § 5 et seq. of the SchVG and § [15]
hereof.]

§ [13]
PRESENTATION PERIOD, PRESCRIPTION

The presentation period provided in § 801 paragraph 1, sentence 1 BGB
(German Civil Code) is reduced to ten years for the Notes and the period of
limitation for claims under the Notes presented during the period for
presentation shall be two years calculated from the expiry of the presentation
period.
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§ [14]
FURTHER ISSUES, PURCHASES AND CANCELLATION

Further Issues. The Issuer may from time to time, without the consent of
the Holders, issue further Notes having the same terms and conditions
as the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single
Series with the Notes.

Purchases. The Issuer may at any time [in the case of subordinated
Notes insert: (with the prior consent of the competent authority
supervising the lIssuer, if necessary)] purchase Notes in the open
market or otherwise and at any price. Notes purchased by the Issuer
may, at the option of the Issuer, be held, resold or surrendered to any
Paying Agent for cancellation. If purchases are made by tender, tenders
for such Notes must be made available to all Holders of such Notes
alike.

Cancellation. All Notes redeemed in full shall be cancelled forthwith and
may not be reissued or resold.

§[13]
NOTICES

Publication. All notices concerning the Notes shall be published [if
Germany is the home Member State insert: in the Federal Gazette
(Bundesanzeiger).][if the publication is legally required to be made
additionally in a newspaper authorised by the stock exchange in
Luxembourg, insert: to the extent legally required in one leading daily
newspaper having general circulation in the Grand Duchy of
Luxembourg. [This][These] newspaper[s] [is] [are] expected to be the
[Tageblatt] [Luxemburger Wort] [insert other applicable newspaper
having general circulation].] Any notice so given will be deemed to
have been validly given on the day of such publication (or, if published
more than once, on the day of the first such publication).]

[([2]) Electronic Publication. All notices concerning the Notes will be made

(I3

([41)

[additionally] by means of electronic publication on the internet website of
the [Luxembourg Stock Exchange] [insert relevant stock exchange]
(Iwww.bourse.lu] [insert internet address]). Any notice so given will be
deemed to have been validly given on the day of such publication (or, if
published more than once, on the day of the first such publication).]

Notification to Clearing System.

[The Issuer shall deliver all notices concerning the Notes to the Clearing
System for communication by the Clearing System to the Holders. Any
such notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
Clearing System.]

[If the Rules of the [insert relevant stock exchange] so permit, the
Issuer may deliver the relevant notice to the Clearing System for
communication by the Clearing System to the Holders, in lieu of or in
addition to the publication set forth in subparagraph (1) above; any such
notice shall be deemed to have been given to the Holders on the seventh
day after the day on which the said notice was given to the Clearing
System.]

Form of Notice. Notices to be given by any Holder shall be made by
means of a written declaration to be delivered by hand or registered mail
together with the relevant Note or Notes to the Issuing Agent. So long as
any of the Notes are represented by a Global Note, such notice may be
given by any Holder of a Note to the Agent through the Clearing System
in such manner as the Agent and the Clearing System may approve for
such purpose.
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§[16]
APPLICABLE LAW, PLACE OF PERFORMANCE,
PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and
duties of the Holders and the Issuer, shall in all respects be determined
in accordance with German law. With respect to the rights and duties of
the Paying Agents it has been agreed that German law shall also apply.

(2) Place of Performance. Place of performance shall be Frankfurt am
Main.

(38) Submission to Jurisdiction. The place of jurisdiction for all proceedings
arising out of or in connection with the Notes shall be Frankfurt am
Main. The Holders, however, may also pursue their claims before courts
in any other country in which assets of the Issuer are located. The
German courts shall have exclusive jurisdiction over the annulment of
lost or destroyed Notes. The Issuer hereby submits to the jurisdiction of
the courts referred to in this paragraph.

(4) Enforcement. Any Holder of Notes through a Clearing System may in
any proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising
under such Notes on the basis of (i)a statement issued by the Custodian
with whom such Holder maintains a securities account in respect of the
Notes (a) stating the full name and address of the Holder, (b) specifying
the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the
Custodian has given written notice to the Clearing System containing
the information pursuant to (a) and (b) and (ii) a copy of the Note in
global form certified as being a true copy by a duly authorized officer of
the Clearing System or a Depository of the Clearing System, without the
need for production in such proceedings of the actual records or the
Global Note. For purposes of the foregoing, "Custodian” means any
bank or other financial institution of recognized standing authorized to
engage in securities custody business with which the Holder maintains a
securities account in respect of the Notes and includes the Clearing
System. Each Holder may, without prejudice to the foregoing, protect
and enforce his rights under these Notes also in any other way which is
admitted in the country of the Proceedings.

§[17]
LANGUAGE

[The Terms and Conditions are written in the German language and provided
with an English language translation. The German text shall be controlling and
binding. The English language translation is provided for convenience only.]

[These Terms and Conditions are written in the English language and provided
with a German language translation. The English text shall be controlling and
binding. The German language translation is provided for convenience only.]

[The Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [insert name
and address of Paying Agent in Germany] in ihrer Eigenschaft als Paying
Agent sowie bei der Volkswagen Bank GmbH (Abteilung Treasury/FH-FTK),
Gifhorner Strasse 57, 38112 Braunschweig, Bundesrepublik Deutschland zur
kostenlosen Ausgabe bereitgehalten.]
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Option Il. Terms and Conditions for Notes with floating interest rates

§1
CURRENCY, DENOMINATION, FORM AND
TITLE, CERTAIN DEFINITIONS

Currency and Denomination. This Series of Notes (the "Notes") of
Volkswagen Bank GmbH (the "Issuer") is being issued in [insert
Specified Currency] (the "Specified Currency") in the aggregate
principal amount [in the case the Global Note is an NGN insert:
(subject to § 1(6))] of [insert Aggregate Principal Amount] (in words:
[insert Aggregate Principal Amount in words]) and is divided into
[[insert Number of Notes to be issued in the Specified
Denomination] Notes in the principal amount of [insert Specified
Denomination] (the "Specified Denomination").

Form and Title. The Notes are issued in bearer form and represented
by one global note (the "Global Note"). Title to the Notes shall pass in
accordance with the rules of applicable law. Neither the Issuer nor the
Issuing Agent nor any Paying Agent is obliged to examine the title of
any person presenting Notes.

Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") without interest coupons. The
Temporary Global Note will be exchangeable, as provided
below, for Notes represented by a permanent global note (the
"Permanent Global Note") without interest coupons. Definitive
Notes will not be issued and the right of the Holder to request
the issue and delivery of definitive Notes shall be excluded.

(b) The Temporary Global Note shall be exchanged for Notes
represented by the Permanent Global Note on a date (the
"Exchange Date") not earlier than 40 days after the date of
issue of the Temporary Global Note. Such exchange shall only
be made upon delivery by the relevant account holder to the
Clearing System, and by the Clearing System to the Issuing
Agent, of certificates in the form available from the Issuing Agent
for such purpose, to the effect that the beneficial owner or
owners of the Notes represented by the Temporary Global Note
is not a U.S. person (other than certain financial institutions or
certain persons holding through such financial institutions). The
certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes
represented by a Temporary Global Note will be made only after
delivery of such certifications. A separate certification shall be
required in respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Temporary Global Note will be treated as a request
to exchange such Temporary Global Note pursuant to this
subparagraph (b). Any Permanent Global Note delivered in
exchange for the Temporary Global Note shall be delivered only
outside of the United States (as defined in paragraph (2) of § 6).]

Permanent Global Note.

The Notes are represented by a permanent global note (the
"Permanent Global Note") without interest coupons. Definitive Notes
will not be issued and the right of the Holder to request the issue and
delivery of definitive Notes shall be excluded.]

Clearing System.

The Global Note will be kept in custody by or on behalf of the Clearing
System until all obligations of the Issuer under the Notes have been
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satisfied.
In the case of Notes kept in [The Notes are issued in new global note ("NGN") form and are kept in
custody on behalf of the custody by a common safekeeper on behalf of both ICSDs.]
ICSDs and the Global Note
is a NGN insert:
In the case of Notes kept in [The Notes are issued in classical global note ("CGN") form and are
custody on behalf of the kept in custody by a common depositary on behalf of both ICSDs.]
ICSDs and the Global Note
is a CGN insert:

(5) Execution of Notes. Global Notes shall be executed manually on behalf
of the Issuer by two authorised representatives of the Issuer and shall
be authenticated by or on behalf of the Issuing Agent.

In the case the Global Note | [(6) Records of the ICSDs. The aggregate principal amount of Notes
is an NGN insert: represented by the Global Note shall be the aggregate amount from
time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for
its customers which reflect the amount of such customer's interest in
the Notes) shall be conclusive evidence of the aggregate principal
amount of Notes represented by the Global Note and, for these
purposes, a statement issued by an ICSD stating the amount of Notes
so represented at any time shall be conclusive evidence of the records
of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or
purchase and cancellation of, any of the Notes represented by the
Global Note the Issuer shall procure that details of any redemption,
payment or purchase and cancellation (as the case may be) in respect
of the Global Note shall be entered pro rata in the records of the ICSDs
and, upon any such entry being made, the aggregate principal amount
of the Notes recorded in the records of the ICSDs and represented by
the Global Note shall be reduced by the aggregate amount of the Notes
so redeemed or purchased and cancelled.

[in the case the Temporary Global Note is an NGN insert: On an
exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall
be entered pro rata in the records of the ICSDs.]]

[(7)] Certain Definitions. For purposes of the Terms and Conditions:

"Clearing System" means [each of] [Clearstream Banking AG,
Frankfurt am Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,]
[and] [.] [Clearstream Banking, société anonyme, Luxembourg,
("CBL")] [(Euroclear and CBL, each an "ICSD" and together the
"ICSDs")][,] [and] [specify any other Clearing System].

"Calculation Agent" means the [Issuing Agent in its capacity as principal
paying agent, acting through its office specified in § 7][the Calculation
Agent as specified under § 7], or any substitute or additional calculation
agent appointed under § 7.

"Holder" means, in respect of Notes deposited with any Clearing
System or other central securities depository, any holder of a
proportionate co-ownership or other beneficial interest or right in the
Notes so deposited, and otherwise the bearer of a Note.

"Paying Agent" means the Issuing Agent in its capacity as principal
paying agent, acting through its office specified in § 7, the Paying
Agent[s] as further specified in § 7, or any substitute or additional
paying agent appointed under § 7.

References herein to the "Notes" are references to Notes of this Series
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and shall, as the context requires, include reference to any Global Note.

References herein to a "Specified Currency" shall include any
successor currency provided for by the laws in force in the jurisdiction
where the Specified Currency is issued or pursuant to
intergovernmental agreement or treaty (a "Successor Currency") to
the extent that payment in the predecessor currency is no longer a legal
means of payment by the Issuer on the Notes.

§2
STATUS

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

[The obligations under the Notes constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari
passu with all other unsecured and subordinated obligations of the Issuer
and, in the event of the dissolution, liquidation or insolvency or other
proceedings for the avoidance of insolvency of, or against, the Issuer, such
obligations will be subordinated to the claims of all unsubordinated creditors
of the Issuer so that in any such event no amounts shall be payable under
such obligations until the claims of all unsubordinated creditors of the Issuer
shall have been satisfied in full. No Holder may set off his claims arising
under the Notes against any claims of the Issuer. No security of whatever
kind and no guarantee is, or shall at any time be, provided by the Issuer or
any other person securing or guaranteeing rights of the Holders under such
Notes.

No subsequent agreement may limit the subordination pursuant to the
provisions set out in this § 2 or amend the Maturity Date in respect of the
Notes to any earlier date or shorten any applicable notice period
(Kiindigungsfrist). If the Notes are redeemed before the Maturity Date (as
defined in § 4 otherwise than in the circumstances described in this § 2 and §
5 (1) and (2) or repurchased by the Issuer, then the amounts redeemed or
paid must be returned to the Issuer irrespective of any agreement to the
contrary unless the competent authority supervising the Issuer has
consented to such redemption or repurchase. Any early redemption of the
Notes pursuant to § 5 or a repurchase of the Notes prior to their maturity is
only permissible with the prior consent of the competent authority supervising
the Issuer.]

§3
INTEREST

(1) Interest Payment Dates.

(@)

(b)

The Notes bear interest on their aggregate principal amount from (and
including) [insert Interest Commencement Date] (the ‘"Interest
Commencement Date") to (but excluding) the first Interest Payment
Date and thereafter from (and including) each Interest Payment Date to
(but excluding) the next following Interest Payment Date. Interest on the
Notes shall be payable on each Interest Payment Date.

"Interest Payment Date" means

[each [insert Specified Interest Payment Dates]

[each date which (except as otherwise provided in these Terms and
Conditions) falls [insert Specified Interest Period(s)] after the preceding
Interest Payment Date or, in the case of the first Interest Payment Date,
after the Interest Commencement Date.]

Business Day Convention. If any Interest Payment Date would otherwise
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fall on a day which is not a Business Day (as defined below), it shall be:

[postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event the Interest
Payment Date shall be brought forward to the immediately preceding
Business Day.]

[postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (i) the Interest
Payment Date shall be brought forward to the immediately preceding
Business Day and (ii) each subsequent payment date shall be the last
Business Day in the month which falls [[insert number] months] [insert
other specified period(s)] after the preceding applicable Interest
Payment Date.]

[postponed to the next day which is a Business Day.]

[brought forward to the immediately preceding Business Day.]

In this § 3 "Business Day" means a day (other than a Saturday or a
Sunday) (i) on which the Clearing System settles payments[,] [and] [(ii)]
[in the case Relevant Financial Centres are applicable insert: on
which commercial banks and foreign exchange markets settle payments
in [London] [insert all Relevant Financial Centres]] [and] [(iii)] [in the
case TARGET is applicable insert: on which all relevant parts of the
Trans-European Automated Real-time Gross settlement Express
Transfer system 2 ("TARGET") are open to effect payments].

Rate of Interest.

The rate of interest (the "Rate of Interest") for each Interest Period (as
defined below) will, except as provided below, be the offered quotation
[([e-month][EURIBOR][LIBOR][insert other reference rate])]
(expressed as a percentage rate per annum) for deposits in the Specified
Currency for that Interest Period which appears on the Screen Page as of
11:00 a.m. ([Brussels] [London] [insert other financial center] time) on
the Interest Determination Date (as defined below) [in the case of a
Margin insert: [plus] [minus] the Margin (as defined below)], all as
determined by the Calculation Agent.

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date
and from (and including) each Interest Payment Date to (but excluding)
the following Interest Payment Date .

"Interest Determination Date" means the [second] [insert other
applicable number of days] [London] [TARGET] [insert the Relevant
Financial Centre] Business Day [prior to the commencement] of the
relevant Interest Period.

['TARGET Business Day" means a day (other than a Saturday or a
Sunday) on which all relevant parts of TARGET are open to effect
payments.]

['[London][insert other Relevant Financial Centre] Business Day"
means a day (other than a Saturday or Sunday) on which commercial
banks are open for business (including dealings in foreign exchange and
foreign currency) in [London][insert other Relevant Financial Centre].]

["Margin" means [insert Margin] per cent. per annum.]

"Screen Page" means [insert Screen Page] or any successor page.
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If the Screen Page is not available or if no such quotation appears as at
such time, the Calculation Agent shall request the Reference Banks (as
defined below) to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for deposits in the Specified
Currency for the relevant Interest Period to leading banks in the [London]
[insert other financial center] interbank market [in the Euro-Zone] at
approximately 11.00 a.m. ([Brussels] [London] [insert other location]
time) on the Interest Determination Date. If two or more of the Reference
Banks provide the Calculation Agent with such offered quotations, the
Rate of Interest for such Interest Period shall be the arithmetic mean
(rounded if necessary to the nearest [if the Reference Rate is EURIBOR
insert: one thousandth] [if the Reference Rate is LIBOR insert: one
hundred-thousandth] [if the Reference Rate is neither EURIBOR or
LIBOR insert: ] of a percentage point, with [if the Reference Rate is
EURIBOR insert: 0.0005] [if the Reference Rate is LIBOR insert:
0.000005] [if the Reference Rate is neither EURIBOR or LIBOR
insert: *] being rounded upwards) of such offered quotations [if Margin
insert: [plus] [minus] the Margin], all as determined by the Calculation
Agent.

If on any Interest Determination Date only one or none of the Reference
Banks provides the Calculation Agent with such offered quotations as
provided in the preceding paragraph, the Rate of Interest for the relevant
Interest Period shall be the rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded if necessary to the
nearest [if the Reference Rate is EURIBOR insert: one thousandth] [if
the Reference Rate is LIBOR insert: one hundred-thousandth] [if the
Reference Rate is neither EURIBOR or LIBOR insert: ¢] of a
percentage point, with [if the Reference Rate is EURIBOR insert:
0.0005] [if the Reference Rate is LIBOR insert: 0.000005] [if the
Reference Rate is neither EURIBOR or LIBOR insert: ¢] being rounded
upwards) of the rates, as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at
which such banks were offered, as at [11.00 a.m.][*] ([Brussels] [London]
[insert other location] time) on the relevant Interest Determination Date,
deposits in the Specified Currency for the relevant Interest Period by
leading banks in the [London] [insert other financial center] interbank
market [in the Euro-Zone] [if Margin insert: [plus] [minus] the Margin]
or, if fewer than two of the Reference Banks provide the Calculation
Agent with such offered rates, the offered rate for deposits in the
Specified Currency for the relevant Interest Period, or the arithmetic
mean (rounded as provided above) of the offered rates for deposits in the
Specified Currency for the relevant Interest Period, at which, on the
relevant Interest Determination Date, any one or more banks (which bank
or banks is or are in the opinion of the Calculation Agent and the Issuer
suitable for such purpose) inform(s) the Calculation Agent it is or they are
quoting to leading banks in the [London] [insert other financial center]
interbank market [in the Euro-Zone] (or, as the case may be, the
quotations of such bank or banks to the Calculation Agent) [if Margin
insert: [plus] [minus] the Margin]. If the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this paragraph,
the Rate of Interest shall be the offered quotation or the arithmetic mean
of the offered quotations on the Screen Page, as described above, on the
last day preceding the Interest Determination Date on which such
quotations were offered [if Margin insert: [plus] [minus] the Margin
(though substituting, where a different Margin is to be applied to the
relevant Interest Period from that which applied to the last preceding
Interest Period, the Margin relating to the relevant Interest Period in place
of the Margin relating to that last preceding Interest Period)].

As used herein, "Reference Banks" means [if no other Reference
Banks are specified in the Final Terms, insert: those offices of [if the
Reference Rate is EURIBOR insert: not less than four] of such banks
whose offered rates were used to determine such quotation when such
quotation last appeared on the Screen Page] [if other Reference Banks
are specified in the Final Terms, insert names here].
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['Euro-Zone" means the region comprised of those member states of the
European Union that have adopted, or will have adopted from time to
time, the single currency in accordance with the Treaty establishing the
European Community (signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in Maastricht on 7 February
1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from time to time.]

[Minimum] [and] [Maximum] Rate of Interest.

[if Minimum Rate of Interest applies insert: If the Rate of Interest in
respect of any Interest Period determined in accordance with the above
provisions is less than [insert Minimum Rate of Interest], the Rate of
Interest for such Interest Period shall be [insert Minimum Rate of
Interest].]

[if Maximum Rate of Interest applies insert: If the Rate of Interest in
respect of any Interest Period determined in accordance with the above
provisions is greater than [insert Maximum Rate of Interest], the Rate
of Interest for such Interest Period shall be [insert Maximum Rate of
Interest].]

Interest Amount. The Calculation Agent will, on or as soon as practicable
after each time at which the Rate of Interest is to be determined,
determine the Rate of Interest and calculate the amount of interest (the
"Interest Amount") payable on the Notes in respect of each Specified
Denomination for the relevant Interest Period. Each Interest Amount shall
be calculated by applying the Rate of Interest and the Day Count Fraction
(as defined below) to each Specified Denomination and rounding the
resultant figure to the nearest unit of the Specified Currency, with 0.5 of
such unit being rounded upwards.

Notification of Rate of Interest and Interest Amount. The Calculation
Agent will cause notification of the Rate of Interest, each Interest Amount
for each Interest Period, each Interest Period and the relevant Interest
Payment Date to the Issuer and to the Holders in accordance with § [15]
as soon as possible after their determination, but in no event later than
the fourth [TARGET] [insert the Relevant Financial Centre] Business
Day (as defined in § 3(2)) thereafter and, if required by the rules of any
stock exchange on which the Notes are from time to time listed, to such
stock exchange as soon as possible after their determination, but in no
event later than the first day of the relevant Interest Period. Each Interest
Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of
the Interest Period. Any such amendment will be promptly notified to the
Issuer, any stock exchange on which the Notes are then listed and to the
Holders in accordance with § [15].

Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of the provisions of this § 3 by the
Calculation Agent shall (in the absence of manifest error) be binding on
the Issuer, the Issuing Agent, the Paying Agents and the Holders.

Accrual of Interest. If the Issuer shall fail to redeem the Notes when due,
interest shall continue to accrue on the outstanding aggregate principal
amount of the Notes from the due date to the date of actual redemption
but not beyond the fourteenth day after notice has been given by the
Issuing Agent in accordance with §[15] that the funds required for
redemption have been provided to the Issuing Agent. [In the case of
subordinated Notes insert: The applicable Rate of Interest will be
determined pursuant to paragraph (1) of this § 3.][In the case of senior
Notes insert: The applicable Rate of Interest will be the default rate of
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interest established by law'.]

Day Count Fraction. "Day Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for any period of time
(the "Calculation Period"):

[the actual number of days in the Calculation Period divided by 365 (or, if
any portion of that Calculation Period falls in a leap year, the sum of (A)
the actual number of days in that portion of the Calculation Period falling
in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by
365).]

[1. if the Calculation Period (from and including the first day of such
period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends, the
number of days in such Calculation Period (from and including the
first day of such period but excluding the last) divided by the product
of (1) the number of days in such Determination Period and (2) the
number of Interest Payment Dates that occur in one calendar year or
that would occur in one calendar year if interest were payable in
respect of the whole of such year; or

2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period falling in the
Determination Period in which the Calculation Period begins divided
by the product of (1) the number of days in such Determination
Period and (2) the number of Interest Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest
were payable in respect of the whole of such year, and (B) the
number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of
days in such Determination Period and (2) the number of Interest
Payment Dates that occur in one calendar year or that would occur
in one calendar year if interest were payable in respect of the whole
of such year.

"Determination Period" means the period from (and including) the
Interest Commencement Date to (but excluding) the first Interest
Payment Date or from (and including) each Interest Payment Date to
(but excluding) the next Interest Payment Date. [in the case of a short
first or last Calculation Period insert: For the purposes of determining
the relevant Determination Period only, [insert Deemed Interest
Commencement Date or Deemed Interest Payment Date] shall be
deemed to be an [Interest Commencement Date] [Interest Payment
Date].] [In the case of a long first or last Calculation Period insert:
For the purposes of determining the relevant Determination Period only,
[insert Deemed Interest Commencement Date and/or Deemed
Interest Payment Date(s)] shall each be deemed to be an [Interest
Commencement Date] [and] [Interest Payment Date[s]].]]

[the actual number of days in the Calculation Period divided by 365.]

[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days with
12 30-day months (unless (i) the last day of the Calculation Period is the
31st day of a month but the first day of the Calculation Period is a day
other than the 30th or 31st day of a month, in which case the month that
includes that last day shall not be considered to be shortened to a 30-

! The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §§ 288 paragraph 1, 247 BGB (German Civil Code).
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day month, or (ii) the last day of the Calculation Period is the last day of
the month of February in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

In the case of 30E/360 or [the number of days in the Calculation Period divided by 360 (the
Eurobond Basis insert: number of days to be calculated on the basis of a year of 360 days with
12 30-day months, without regard to the date of the first day or last day
of the Calculation Period unless, in the case of the final Calculation
Period, the Maturity Date is the last day of the month of February, in
which case the month of February shall not be considered to be
lengthened to a 30-day month).]

§4
REDEMPTION

Unless previously redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed at their Redemption Amount on
the Interest Payment Date falling in [insert Redemption Month and
year] (the "Maturity Date"). The Redemption Amount in respect of each
Note shall be [insert Redemption Amount]2 per Specified Denomination.

§5
EARLY REDEMPTION

(1) Early Redemption for Reasons of Taxation. If as a result of any
amendment to, or change in, the laws or regulations of the Federal
Republic of Germany or any political subdivision or taxing authority
thereto or therein affecting taxation or the obligation to pay duties of
any kind, or any amendment to or change in an official interpretation
or application of such laws or regulations, which amendment or
change is effective on or after [insert Issue Date], the Issuer is
required to pay Additional Amounts (as defined in § 8) on the next
succeeding Interest Payment Date (as defined in § 3(1)), and this
obligation cannot be avoided by the use of reasonable measures
available to the Issuer [in the case of subordinated Notes insert: or
if the tax treatment of the Notes changes in any other way and such
change is in the assessment of the Issuer materially
disadvantegeous], the Notes may be redeemed, in whole but not in
part, at the option of the Issuer [in the case of subordinated Notes
insert: and subject to the prior consent of the competent authority
supervising the Issuer], upon not more than 60 days' nor less than 30
days' prior notice of redemption given in accordance with § [15] at
their Early Redemption Amount (as defined below), together with
interest accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer would be
obligated to pay such Additional Amounts or make such deduction or
withholding in respect of the Notes then due, or (ii) if at the time such
notice is given, such obligation to pay such Additional Amounts or
make such deduction or withholding does not remain in effect [in the
case of subordinated Notes insert:, or (iii) earlier than [e] days
before a change in the tax treatment of the Notes, which does not
result in an obligation of the Issuer to pay Additional Amounts (as
defined in § 7 herein)]. The date fixed for redemption must be an
Interest Payment Date.

Any such notice shall be given in accordance with § [15]. It shall be
irrevocable, must specify the date fixed for redemption and must set
forth a statement in summary form of the facts constituting the basis
for the rights of the Issuer so to redeem (the "Termination Event"); it
must also contain a statement to the effect that the Issuer cannot, in
its judgement, avoid the occurrence or continuation of the
Termination Event by taking reasonable measures available to it.

2 The Redemption Amount shall at least be equal to the nominal value.
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[(2) Early Redemption for regulatory Reasons If in the determination of
the Issuer the Notes (i) are disqualified from Tier 2 Capital pursuant to
the applicable provisions or (ii) are in any otherway subject to a less
favourable treatment as own funds than on [insert issue date] the
Notes may be redeemed, in whole but not in part, at the option of the
Issuer and subject to the prior consent of the competent authority
supervising the Issuer, upon not more than 60 days' nor less than 30
days' prior notice of redemption, at their Early Redemption Amount
(as defined below), together with interest (if any) accrued to the date
fixed for redemption.].

[[(2)] Early Redemption at the Option of the Issuer.

(a) The Issuer may [in the case of subordinated Notes insert: and
subject to the prior consent of the competent authority supervising
the Issuer], upon notice given in accordance with subparagraph
(b), redeem all or only some of the Notes on the Call Redemption
Date(s) or at any time thereafter until the respective subsequent
Call Redemption Date at the Call Redemption Amount(s) set forth
below together with accrued interest, if any, to (but excluding) the
respective Call Redemption Date. [if Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any
such redemption must be of a principal amount equal to [at least
[insert Minimum Redemption Amount]] [insert Higher
Redemption Amount].]

Call Redemption Date(s) Call Redemption Amount(s) [insert
[insert Call Redemption Date(s)] Call Redemption Amount(s)]
3

[ ]
[ 1 [ 1
[ 1

[if Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in
respect of any Note which is the subject of the prior exercise by
the Holder thereof of its option to require the redemption of such
Note under paragraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of
the Notes in accordance with § [15]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only
and, if in part only, the aggregate principal amount of the
Notes which are to be redeemed,;

(iiif) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert
Maximum Notice to Holders] days after the date on which
notice is given by the Issuer to the Holders; and

(iv) the Call Redemption Amount at which such Notes are to be
redeemed.

[if Notes are represented by a Permanent Global Note insert:
Notes represented by a Permanent Global Note shall be selected
in accordance with the rules and procedures of the relevant
Clearing System. [In the case of Notes in NGN form insert:
Such partial redemption shall be reflected in the records of CBL
and Euroclear as either a pool factor or a reduction in aggregate
principal amount, at the discretion of CBL and Euroclear.]]]

3 In the case of subordinated Notes the first Call Redemption Date may not be earlier than 5 years after the Issue Date.
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[[(3)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, upon the exercise of the relevant option by the
Holder of any Note, redeem such Note on the Put Redemption
Date(s) at the Put Redemption Amount(s) set forth below together
with accrued interest, if any, to (but excluding) the Put
Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s) [insert
[insert Put Redemption Date(s)] Put Redemption Amount(s)]

[ 1 [ 1
[ 1 [ 1l

The Holder may not exercise such option in respect of any Note
which is the subject of the prior exercise by the Issuer of its option
to redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] and not more than [insert
Maximum Notice to Issuer] days before the Put Redemption
Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the
specified office of any Paying Agent an early redemption notice in
written form ("Put Notice") in the form available from the specified
office of any of the Paying Agents. No option so exercised may be
withdrawn or revoked.]

[(4)] Early Redemption Amount.

For purposes of paragraph (1) [in the case of subordinated Notes
insert: and paragraph (2)] of this § 5 [in the case of senior Notes
insert: and § 9], the Early Redemption Amount of a Note shall be [the
Redemption Amount] [insert other Early Redemption Amount].

§6
PAYMENTS

(1) (a) Payment of Principal.

Payment of principal in respect of Notes shall be made, subject to
paragraph (2) below, to the Clearing System or to its order for credit
to the accounts of the relevant accountholders of the Clearing System
upon presentation and surrender of the Global Note at the specified
office of any Paying Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes represented by a
Permanent Global Note shall be made, subject to paragraph (2), to
the Clearing System or to its order for credit to the relevant
accountholders of the Clearing System.

[Payment of interest on Notes represented by a Temporary Global
Note shall be made, subject to paragraph (2), to the Clearing System
or to its order for credit to the relevant accountholders of the Clearing
System, upon due certification as provided in § 1 (3) (b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of the Notes shall be
made in the Specified Currency.

(8) United States. For purposes of [in the case of Notes which are
initially represented by a Temporary Global Note insert: § 1 (3)
and of] paragraph (1) of this § 6, "United States" means the United
States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake Island and the Northern
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Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the
order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay. For this purpose "Payment Business Day"
means a day which is a Business Day (as defined in § 3 (1) (b)).

(6) References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than taxation reasons insert: the Call
Redemption Amount(s) of the Notes;] [if redeemable at the option
of the Holder insert: the Put Redemption Amount(s) of the Notes;]
and any premium and any other amounts which may be payable
under or in respect of the Notes.

Reference in these Terms and Conditions to interest in respect of the
Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § 8.

(7) Deposit of Principal and Interest. The Issuer may deposit with the
local court (Amtsgericht) in Frankfurt am Main principal or interest not
claimed by Holders within twelve months after the Maturity Date, even
though such Holders may not be in default of acceptance. If and to
the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

§7
ISSUING AGENT, PAYING AGENT[S] AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Issuing Agent, Paying Agent[s]
and the Calculation Agent and their respective initial specified offices are:

Issuing Agent and Citibank, N.A.
Principal Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom

Paying Agent[s]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Federal Republic of Germany]

[insert other Paying Agents and specified

offices]
If the Issuing Agent shall act [The Issuing Agent shall also act as Calculation Agent.]
as Calculation Agent insert:
If the Issuing Agent shall not [Calculation Agent: [insert name and specified office]]

act as Calculation Agent
insert:

The Issuing Agent, the Paying Agent[s] and the Calculation Agent
reserve the right at any time to change their respective specified offices
to some other specified office in the same city.
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(2) Variation or Termination of Appointment. The Issuer reserves the right at
any time to vary or terminate the appointment of the Issuing Agent or any
Paying Agent or the Calculation Agent and to appoint another Issuing
Agent or additional or other Paying Agents or another Calculation Agent.
The Issuer shall at all times maintain (i) an Issuing Agent [,] [and] (i) a
Paying Agent in addition to the Issuing Agent with a specified office in a
continental European city [in the case of Notes listed on a stock
exchange and the rules and regulations of such stock exchange so
require insert: [,] [and] (iii) so long as the Notes are listed on the [insert
name of Stock Exchange], a Paying Agent (which may be the Issuing
Agent) with a specified office in [insert location of Stock Exchange]
and/or in such other place as may be required by such stock exchange]
[in the case the Specified Currency is U.S. Dollars insert: [,] [and]
[(iv)] if payments at or through the offices of all Paying Agents outside the
United States (as defined in § 6 (3)) become illegal or are effectively
precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United
States dollars, a Paying Agent with a specified office in New York City]
[insert if Calculation Agent is required to maintain a specified office
in a required location: [,] [and] [(v)] a Calculation Agent with a specified
office located in [insert required location]].

Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect)
after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Holders in accordance with § [15].

(3) Agents of the Issuer. The Issuing Agent, the Paying Agent[s] and the
Calculation Agent act solely as agents of the Issuer and do not assume
any obligations towards or relationship of agency or trust for any Holder.

§8
TAXATION

All amounts payable in respect of the Notes shall be made without deduction
or withholding for or on account of, any present or future taxes, duties or
governmental charges of any nature whatsoever imposed, levied or collected
by or in or on behalf of [in the case that the issue proceeds will be used
for the financing of Volkswagen Bank GmbH Dublin Branch insert: the
Republic of Ireland or] the Federal Republic of Germany or any political
subdivision or taxing authority therein or thereof or the United States of
America or any political subdivision on taxing authority therein or thereof
("Withholding Taxes") unless such withholding or deduction is required by
law. In that event, subject to the exceptions set forth below, the Issuer shall
pay such additional amounts (the "Additional Amounts") as may be
necessary in order that the net amounts received by the Holders of such
Notes, after deduction or withholding for or on account of such Withholding
Taxes, shall equal the respective amounts which would have been receivable
had no such deduction or withholding been required. No such Additional
Amounts shall, however, be payable on account of any taxes, duties or
governmental charges which:

(1) are payable by any person acting as custodian bank or collecting agent
on behalf of a Holder, or otherwise in any manner which does not
constitute a deduction or withholding by the Issuer from payments of
principal or interest made by it; or

(2) are payable by reason of a change in law (or by reason of any
application or official interpretation of any law or regulation) that
becomes effective more than 30 days after the relevant payment
becomes due, or, if this occurs later, is duly provided for and notice
thereof is given in accordance with § [15]; or

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

(4) are payable by reason of the Holder having, or having had, some
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personal or business connection with [in the case that the issue
proceeds will be used for the financing of Volkswagen Bank GmbH
Dublin Branch insert: the Republic of Ireland or] the Federal Republic
of Germany other than the mere fact of his holding the Notes or not
merely by reason of the fact that payments in respect of the Notes are,
or for purposes of taxation are deemed to be, derived from sources in,
or are secured in [in the case that the issue proceeds will be used
for the financing of Volkswagen Bank GmbH Dublin Branch insert:
the Republic of Ireland or] the Federal Republic of Germany; or

are deducted or withheld pursuant to (i) any European Union Directive
or Regulation concerning the taxation of interest income, or (i) any
international treaty or understanding relating to such taxation and to
which [in the case that the issue proceeds will be used for the
financing of Volkswagen Bank GmbH Dublin Branch insert: the
Republic of Ireland or] the Federal Republic of Germany or the
European Union is a party, or (iii) any provision of law implementing, or
complying with, or introduced to conform with, such Directive,
Regulation, treaty or understanding, or (iv) sections 1471 through 1474
of the U.S. Internal Revenue Code of 1986, as amended, and any
current or future regulations or official interpretations thereof or
agreement  thereunder  (including,  without limitation, any
intergovernmental agreement between the U.S. and any other
jurisdiction or any treaty, law, regulation or other official guidance
enacted by the Federal Republic of Germany implementing such
intergovernmental agreement) ("FATCA"); or

would not be payable if the Notes had been kept in safe custody with,
and the payments had been collected by, a banking institution.

[§9
EVENTS OF DEFAULT

Events of Default. Each Holder shall be entitled to declare his Notes due
and demand immediate redemption thereof at the Early Redemption
Amount (as described in § 5[(4)], together with accrued interest (if any)
to the date of repayment, in the event that:

(a) any amount due under the Notes has not been paid within 30 days
from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the
Notes and such failure continues unremedied for more than 90 days
after the Issuing Agent has received notice thereof from a Holder; or

(c) the Issuer announces its inability to meet its financial obligations; or

(d) a court opens bankruptcy or other insolvency proceedings against
the Issuer or such proceedings are instituted and have not been
discharged or stayed within 60 days, or the Issuer applies for or
institutes such proceedings or offers or makes an arrangement for
the benefit of its creditors generally; or

(e) the Issuer goes into liquidation unless this is done in connection with
a merger, consolidation or other form of combination with another
company and such other or new company assumes all obligations
contracted by the Issuer, in connection with the issue of the Notes.

Termination. The right to declare Notes due shall terminate if the
situation giving rise to it has been cured before the right is exercised.

Notice. Any notice, including any notice declaring Notes due, in
accordance with this § 9 shall be made by means of written declaration
in the German or English language delivered by hand or registered mail
to the specified office of the Issuing Agent and shall state the principal
amount of the relevant Notes and shall enclose evidence of ownership
reasonably satisfactory to the Issuing Agent.]
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§ 10
NEGATIVE PLEDGE OF THE ISSUER

Negative Pledge. So long as any of the Notes remain outstanding, but only up
to the time all amounts of principal and interest have been placed at the
disposal of the Issuing Agent, the Issuer undertakes not to provide any
security upon its assets for other notes or bonds including any guarantee or
indemnity in respect thereof without at the same time having the Holders
share equally and rateably in such security. For the avoidance of doubt, the
undertaking contained in this § 10 shall not apply to security provided in
connection with asset backed securities issued by the Issuer, or by a special
purpose vehicle where the Issuer is the originator of the underlying assets.]

§[11]
SUBSTITUTION

(1) Substitution. The Issuer shall without the consent of the Holders be
entitled at any time to substitute for itself any other company, more than
90 per cent. of the shares or other equity interest carrying the right to
vote of which are directly or indirectly owned by it as principal debtor in
respect of all obligations arising from or in connection with the Notes
(the "Substitute Issuer") provided that the Substitute Issuer is in a
position to fulfil all payment obligations arising from or in connection with
the Notes without the necessity of any taxes of duties to be withheld at
source, and to transfer any amounts which are required therefor to the
Issuing Agent without any restrictions. Any such substitution shall be
notified in accordance with § [15].

[The Issuer irrevocably and unconditionally guarantees in favour of each
Holder the payment of all sums payable by the Substitute Issuer in
respect of the Notes on terms equivalent to the terms of the form of the
senior guarantee of the Issuer in respect of senior Notes set out in the
Agency Agreement.]

[The obligations assumed by the Substitute Issuer in respect of the
Notes are subordinated on terms identical to the terms of the Notes and
(i) the Substitute Issuer is a subsidiary (Tochterunternehmen) of the
Issuer within the meaning of § § 1 (7) and 10 (5a) German Banking Act
(Kreditwesengesetz), (ii) the Substitute Issuer deposits an amount which
is equal to the aggregate principal amount of the Notes with the Issuer
on terms equivalent, including in respect of subordination, to the terms
and conditions of the Notes, and (iii) the Issuer irrevocably and
unconditionally guarantees in favour of each Holder the payment of all
sums payable by the Substitute Issuer in respect of the Notes on terms
equivalent to the terms of the form of the subordinated guarantee of the
Issuer in respect of senior Notes set out in the Agency Agreement.]

(2) References to the Issuer. In the event of such substitution any reference
in these Terms and Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Issuer, and any reference to the
country in which the Issuer is domiciled shall from then on be deemed to
refer to the country of domicile of the Substitute Issuer.

[(3) Negative Pledge. If the Issuer will be substituted in its capacity as
issuer, its negative pledge given in its capacity as issuer in accordance
with § 10 shall continue to be binding on it.]
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[§ [12]

RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE

Amendments to the Terms and Conditions by Resolution of the
Holders. These Terms and Conditions may be amended by the
Issuer with consent of the Holders based on majority resolution
pursuant to § 5 et seq. of the German Act on Issues of Debt
Securities, as amended from time to time (Gesetz (ber
Schuldverschreibungen aus Gesamtemissionen - "SchVG"). In
particular, the Holders may consent to amendments which materially
change the substance of the Terms and Conditions, including such
measures as provided for under § 5, Paragraph 3 of the SchVG. A
duly passed majority resolution shall be binding upon all Holders.

Majority requirements. Subject to the attainment of the required
quorum, Holders decide with the majorities stated in § 5, Paragraph
4, Sentence 1 and 2 of the SchVG.

Procedure. Resolutions of the Holders shall be made by means of a
vote without a meeting (Abstimmung ohne Versammlung) in
accordance with § 18 of the SchVG. Holders holding Notes in the
total amount of 5 % of the outstanding principal amount of the Notes
may request, in writing, the holding of a vote without a meeting
pursuant to § 9 in connection with § 18 of the SchVG. The request
for voting as submitted by the chairman (Abstimmungsleiter) will
provide the further details relating to the resolutions and the voting
procedure. Notice of the subject matter of the vote as well as the
proposed resolutions shall be provided to Holders together with the
request for voting.

Participation Right. Holders must demonstrate their entitlement to
participate in the vote at the time of voting by means of a special
confirmation of their Custodian (as defined in § [16](4) (a) stating the
full name and address of the Holder, (b) specifying the aggregate
principal amount of Notes credited to the securities account on the
date of such statement, and (c) confirming that the depositary bank
has given written notice to the Clearing System containing the
information pursuant to (a) and (b), and by submission of a blocking
instruction by their depositary bank for the benefit of the Paying
Agent as depository (Hinterlegungsstelle) for the voting period.

Common Representative.

[The Holders may by majority resolution provide for the appointment
or dismissal of a common representative, the duties and
responsibilities and the powers of such common representative, the
execution of the rights of the Holders to the common representative
and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in
the material substance of the Conditions and which require a
resolution passed by qualified majority within the meaning of § 5,
Paragraph 4, Sentence 2 of the SchVG, such appointment requires
a qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders
(gemeinsamer Vertreter) pursuant to § 7 and § 8 of the SchVG.]

The common representative shall have the duties and powers
provided by law or granted by majority resolutions of the Holders.

[In addition, the common representative shall have the following
duties and powers:

[specify additional duties and powers].]
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[Unless the common representative is liable for wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlédssigkeit), the common
representative's liability shall be limited to [ten times][insert higher
amount] the amount of its annual remuneration.]

Notifications. Any notices concerning this § [12](1) through (5) shall
be made in accordance with § 5 et seq. of the SchVG and § [15]
hereof.]

§ [13]
PRESENTATION PERIOD, PRESCRIPTION

The presentation period provided in § 801 paragraph 1, sentence 1 BGB
(German Civil Code) is reduced to ten years for the Notes and the period of
limitation for claims under the Notes presented during the period for
presentation shall be two years calculated from the expiry of the presentation
period.

(1

§ [14]
FURTHER ISSUES, PURCHASES AND CANCELLATION

Further Issues. The Issuer may from time to time, without the consent of
the Holders, issue further Notes having the same terms and conditions
as the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single
Series with the Notes.

Purchases. The Issuer may at any time [in the case of subordinated
Notes insert: (with the prior consent of the competent authority
supervising the Issuer, if necessary)] purchase Notes in the open
market or otherwise and at any price. Notes purchased by the Issuer
may, at the option of the Issuer, be held, resold or surrendered to any
Paying Agent for cancellation. If purchases are made by tender, tenders
for such Notes must be made available to all Holders of such Notes
alike.

Cancellation. All Notes redeemed in full shall be cancelled forthwith and
may not be reissued or resold.

§ [15]
NOTICES

[(1) Publication. All notices concerning the Notes shall be published [if

Germany is the home Member State insert: in the Federal Gazette
(Bundesanzeiger).][if the publication is legally required to be made
additionally in a newspaper authorised by the stock exchange in
Luxembourg, insert: to the extent legally required in one leading daily
newspaper having general circulation in the Grand Duchy of
Luxembourg. [This][These] newspaper[s] [is] [are] expected to be the
[Tageblatt] [Luxemburger Worf] [insert other applicable newspaper
having general circulation].] Any notice so given will be deemed to
have been validly given on the day of such publication (or, if published
more than once, on the day of the first such publication).]

[([2]) Electronic Publication. All notices concerning the Notes will be made

[additionally] by means of electronic publication on the internet website of
the [Luxembourg Stock Exchange] [insert relevant stock exchange]
(Iwww.bourse.lu] [insert internet address]). Any notice so given will be
deemed to have been validly given on the day of such publication (or, if
published more than once, on the day of the first such publication).]

([31) Notification to Clearing System.

[The Issuer shall deliver all notices concerning the Notes to the Clearing
System for communication by the Clearing System to the Holders. Any
such notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
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Clearing System.]

[If the Rules of the [insert relevant stock exchange] so permit, the
Issuer may deliver the relevant notice to the Clearing System for
communication by the Clearing System to the Holders, in lieu of or in
addition to the publication set forth in subparagraph (1) above; any such
notice shall be deemed to have been given to the Holders on the seventh
day after the day on which the said notice was given to the Clearing
System.]

Form of Notice. Notices to be given by any Holder shall be made by
means of a written declaration to be delivered by hand or registered mail
together with the relevant Note or Notes to the Issuing Agent. So long as
any of the Notes are represented by a Global Note, such notice may be
given by any Holder of a Note to the Agent through the Clearing System
in such manner as the Agent and the Clearing System may approve for
such purpose.

§ [16]
APPLICABLE LAW, PLACE OF PERFORMANCE,
PLACE OF JURISDICTION AND ENFORCEMENT

Applicable Law. The Notes, as to form and content, and all rights and
duties of the Holders and the Issuer, shall in all respects be determined
in accordance with German law. With respect to the rights and duties of
the Paying Agents it has been agreed that German law shall also apply.

Place of Performance. Place of performance shall be Frankfurt am Main.

Submission to Jurisdiction. The place of jurisdiction for all proceedings
arising out of or in connection with the Notes shall be Frankfurt am Main.
The Holders, however, may also pursue their claims before courts in any
other country in which assets of the Issuer are located. The German
courts shall have exclusive jurisdiction over the annulment of lost or
destroyed Notes. The Issuer hereby submits to the jurisdiction of the
courts referred to in this paragraph.

Enforcement. Any Holder of Notes through a Clearing System may in
any proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising
under such Notes on the basis of (i)a statement issued by the Custodian
with whom such Holder maintains a securities account in respect of the
Notes (a) stating the full name and address of the Holder, (b) specifying
the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the
Custodian has given written notice to the Clearing System containing
the information pursuant to (a) and (b) and (ii) a copy of the Note in
global form certified as being a true copy by a duly authorized officer of
the Clearing System or a Depository of the Clearing System, without the
need for production in such proceedings of the actual records or the
Global Note. For purposes of the foregoing, "Custodian" means any
bank or other financial institution of recognized standing authorized to
engage in securities custody business with which the Holder maintains a
securities account in respect of the Notes and includes the Clearing
System. Each Holder may, without prejudice to the foregoing, protect
and enforce his rights under these Notes also in any other way which is
admitted in the country of the Proceedings.

§[17]
LANGUAGE

[The Terms and Conditions are written in the German language and provided
with an English language translation. The German text shall be controlling and
binding. The English language translation is provided for convenience only.]

| [These Terms and Conditions are written in the English language and provided
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with a German language translation. The English text shall be controlling and
binding. The German language translation is provided for convenience only.]

[The Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [insert name and
address of Paying Agent in Germany] in ihrer Eigenschaft als Paying Agent
sowie bei der Volkswagen Bank GmbH (Abteilung Treasury/FH-FTK), Gifhorner
Strasse 57, 38112 Braunschweig, Bundesrepublik Deutschland zur kostenlosen
Ausgabe bereitgehalten.]



In the case of Notes which
are initially represented by
a Temporary Global Note
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are initially represented by
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Option lll. Terms and Conditions for Notes
with fixed to floating interest rates

§1
CURRENCY, DENOMINATION, FORM AND TITLE, CERTAIN
DEFINITIONS

Currency and Denomination. This Series of Notes (the "Notes") of
Volkswagen Bank GmbH (the "Issuer") is being issued in [insert
Specified Currency] (the "Specified Currency") in the aggregate
principal amount [in the case the Global Note is an NGN insert:
(subject to § 1(6))] of [insert Aggregate Principal Amount] (in words:
[insert Aggregate Principal Amount in words]) and is divided into
[linsert Number of Notes to be issued in the Specified
Denomination] Notes in the principal amount of [insert Specified
Denomination] (the "Specified Denomination").

Form and Title. The Notes are issued in bearer form and represented
by one global note (the "Global Note"). Title to the Notes shall pass in
accordance with the rules of applicable law. Neither the Issuer nor the
Issuing Agent nor any Paying Agent is obliged to examine the title of
any person presenting Notes.

Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") without interest coupons. The
Temporary Global Note will be exchangeable, as provided
below, for Notes represented by a permanent global note (the
"Permanent Global Note") without interest coupons. Definitive
Notes will not be issued and the right of the Holder to request
the issue and delivery of definitive Notes shall be excluded.

(b) The Temporary Global Note shall be exchanged for Notes
represented by the Permanent Global Note on a date (the
"Exchange Date") not earlier than 40 days after the date of
issue of the Temporary Global Note. Such exchange shall only
be made upon delivery by the relevant account holder to the
Clearing System, and by the Clearing System to the Issuing
Agent, of certificates in the form available from the Issuing Agent
for such purpose, to the effect that the beneficial owner or
owners of the Notes represented by the Temporary Global Note
is not a U.S. person (other than certain financial institutions or
certain persons holding through such financial institutions). The
certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes
represented by a Temporary Global Note will be made only after
delivery of such certifications. A separate certification shall be
required in respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Temporary Global Note will be treated as a request
to exchange such Temporary Global Note pursuant to this
subparagraph (b). Any Permanent Global Note delivered in
exchange for the Temporary Global Note shall be delivered only
outside of the United States (as defined in paragraph (2) of § 6).]

Permanent Global Note.

The Notes are represented by a permanent global note (the
"Permanent Global Note") without interest coupons. Definitive Notes
will not be issued and the right of the Holder to request the issue and
delivery of definitive Notes shall be excluded.]

Clearing System.

The Global Note will be kept in custody by or on behalf of the Clearing



In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
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System until all obligations of the Issuer under the Notes have been
satisfied.

[The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[The Notes are issued in classical global note ("CGN") form and are
kept in custody by a common depositary on behalf of both ICSDs.]

Execution of Notes. Global Notes shall be executed manually on behalf
of the Issuer by two authorised representatives of the Issuer and shall
be authenticated by or on behalf of the Issuing Agent.

Records of the ICSDs. The aggregate principal amount of Notes
represented by the Global Note shall be the aggregate amount from
time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for
its customers which reflect the amount of such customer's interest in
the Notes) shall be conclusive evidence of the aggregate principal
amount of Notes represented by the Global Note and, for these
purposes, a statement issued by an ICSD stating the amount of Notes
so represented at any time shall be conclusive evidence of the records
of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or
purchase and cancellation of, any of the Notes represented by the
Global Note the Issuer shall procure that details of any redemption,
payment or purchase and cancellation (as the case may be) in respect
of the Global Note shall be entered pro rata in the records of the ICSDs
and, upon any such entry being made, the aggregate principal amount
of the Notes recorded in the records of the ICSDs and represented by
the Global Note shall be reduced by the aggregate amount of the Notes
so redeemed or purchased and cancelled.

[in the case the Temporary Global Note is an NGN insert: On an
exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall
be entered pro rata in the records of the ICSDs.]]

Certain Definitions. For purposes of the Terms and Conditions:

"Clearing System" means [each of] [Clearstream Banking AG,
Frankfurt am Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,]
[and] [.] [Clearstream Banking, société anonyme, Luxembourg,
("CBL")] [(Euroclear and CBL, each an "ICSD" and together the
"ICSDs")][,] [and] [specify any other Clearing System].

"Calculation Agent" means the [Issuing Agent in its capacity as
principal paying agent, acting through its office specified in § 7][the
Calculation Agent as specified under §7], or any substitute or
additional calculation agent appointed under § 7.

"Holder" means, in respect of Notes deposited with any Clearing
System or other central securities depository, any holder of a
proportionate co-ownership or other beneficial interest or right in the
Notes so deposited, and otherwise the bearer of a Note.

"Paying Agent" means the Issuing Agent in its capacity as principal
paying agent, acting through its office specified in § 7, the Paying
Agent[s] as further specified in § 7, or any substitute or additional
paying agent appointed under § 7.



In the case of senior Notes
insert:
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References herein to the "Notes" are references to Notes of this Series
and shall, as the context requires, include reference to any Global Note.

References herein to a "Specified Currency" shall include any
successor currency provided for by the laws in force in the jurisdiction
where the Specified Currency is issued or pursuant to
intergovernmental agreement or treaty (a "Successor Currency") to
the extent that payment in the predecessor currency is no longer a legal
means of payment by the Issuer on the Notes.

§2
STATUS

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

[The obligations under the Notes constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari
passu with all other unsecured and subordinated obligations of the Issuer
and, in the event of the dissolution, liquidation or insolvency or other
proceedings for the avoidance of insolvency of, or against, the Issuer, such
obligations will be subordinated to the claims of all unsubordinated
creditors of the Issuer so that in any such event no amounts shall be
payable under such obligations until the claims of all unsubordinated
creditors of the Issuer shall have been satisfied in full. No Holder may set
off his claims arising under the Notes against any claims of the Issuer. No
security of whatever kind and no guarantee is, or shall at any time be,
provided by the Issuer or any other person securing or guaranteeing rights
of the Holders under such Notes.

No subsequent agreement may limit the subordination pursuant to the
provisions set out in this § 2 or amend the Maturity Date in respect of the
Notes to any earlier date or shorten any applicable notice period
(Kiindigungsfrist). If the Notes are redeemed before the Maturity Date (as
defined in § 4 otherwise than in the circumstances described in this § 2 and
§ 5 (1) and (2) or repurchased by the Issuer, then the amounts redeemed
or paid must be returned to the Issuer irrespective of any agreement to the
contrary unless the competent authority supervising the Issuer has
consented to such redemption or repurchase. Any early redemption of the
Notes pursuant to § 5 or a repurchase of the Notes prior to their maturity is
only permissible with the prior consent of the competent authority
supervising the Issuer.]

§3
INTEREST

(1) Fixed Rate Interest Period.
(a) Rate of Fixed Interest and Fixed Rate Interest Payment Dates.

[The Notes bear fixed interest on their aggregate principal amount at
the rate of [insert Fixed Interest Rate] per cent. per annum from
(and including) [insert Fixed Rate Interest Commencement Date]
(the "Fixed Rate Interest Commencement Date") to (but excluding)
[insert last Fixed Rate Interest Payment Date].

Interest shall be payable in arrears on [insert Fixed Rate Interest
Payment Date(s)] [annually] [semi-annually] [quarterly] [monthly]
(each such date, an "Fixed Rate Interest Payment Date"). The first
payment of interest shall be made on [insert First Fixed Rate
Interest Payment Date] [if First Fixed Rate Interest Payment Date
is not first anniversary of Fixed Rate Interest Commencement
Date insert: and will amount to [insert Initial Broken Amount per
Specified Denomination] per Specified Denomination]. [If
Actual/Actual (ICMA) is applicable insert: The number of Fixed



In the case of Actual/Actual
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Rate Interest Payment Dates per calendar year (each a
"Determination Date") is [insert number of regular interest
payment dates per calendar year].]

Calculation of Interest for Partial Periods. If interest is required to be
calculated for a period of less or more than a full year, such interest
shall be calculated on the basis of the Day Count Fraction (Fixed
Rate) (as defined in subparagraph (c) below).

Day Count Fraction (Fixed Rate). "Day Count Fraction (Fixed Rate)"
means, in respect of the calculation of an amount of fixed interest on
any Note pursuant to this § 3 (1) for any period of time (the
"Calculation Period"):

[the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap
year divided by 365).]

[1. if the Calculation Period (from and including the first day of such
period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends,
the number of days in such Calculation Period (from and
including the first day of such period but excluding the last)
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Fixed Rate Interest
Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of
the whole of such year; or

2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period falling in the
Determination Period in which the Calculation Period begins
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Fixed Rate Interest
Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of
the whole of such year, and (B) the number of days in such
Calculation Period falling in the next Determination Period
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Fixed Rate Interest
Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of
the whole of such year.

For the purpose of this subparagraph (c), "Determination Period"
means the period from (and including) the Fixed Rate Interest
Commencement Date to (but excluding) the First Fixed Rate Interest
Payment Date or from (and including) each Fixed Rate Interest
Payment Date to (but excluding) the next Fixed Rate Interest
Payment Date. [in the case of a short first Calculation Period
insert: For the purposes of determining the relevant Determination
Period only, [insert Deemed Fixed Rate Interest Commencement
Date or Deemed Fixed Rate Interest Payment Date] shall be
deemed to be a [Fixed Rate Interest Commencement Date] [Fixed
Rate Interest Payment Date].] [In the case of a long first
Calculation Period insert: For the purposes of determining the
relevant Determination Period only, [insert Deemed Fixed Rate
Interest Commencement Date and/or Deemed Fixed Rate
Interest Payment Date(s)] shall each be deemed to be an [Fixed
Rate Interest Commencement Date] [and] [Fixed Rate Interest
Payment Date[s]].]]
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[the actual number of days in the Calculation Period divided by 365.]

[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months (unless (i) the last day of the Calculation
Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which
case the month that includes that last day shall not be considered to
be shortened to a 30-day month, or (ii) the last day of the Calculation
Period is the last day of the month of February in which case the
month of February shall not be considered to be lengthened to a 30-
day month).]

[the number of days in the Calculation Period divided by 360 (the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months, without regard to the date of the first day or
last day of the Calculation Period unless, in the case of the final
Calculation Period, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

Floating Rate Interest Period.

Floating Rate Interest Payment Dates. The Notes bear floating interest on
their aggregate principal amount from (and including) [insert Floating
Rate Interest Commencement Date] (the "Floating Rate Interest
Commencement Date") to (but excluding) the first Floating Rate Interest
Payment Date and thereafter from (and including) each Floating Rate
Interest Payment Date to (but excluding) the next following Floating Rate
Interest Payment Date. Floating interest on the Notes shall be payable on
each Floating Rate Interest Payment Date.

"Floating Rate Interest Payment Date" means

[each [insert Specified Floating Rate Interest Payment Dates]

[each date which (except as otherwise provided in these Terms and
Conditions) falls [insert Specified Floating Rate Interest Period(s)] after
the preceding Floating Rate Interest Payment Date or, in the case of the
first Interest Payment Date, after the Floating Rate Interest
Commencement Date.]

Business Day Convention. If any Floating Rate Interest Payment Date
would otherwise fall on a day which is not a Business Day (as defined
below), it shall be:

[postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event the Floating Rate
Interest Payment Date shall be brought forward to the immediately
preceding Business Day.]

[postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (i) the Floating
Rate Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (ii) each subsequent payment date shall be
the last Business Day in the month which falls [[insert hnumber] months]
[insert other specified period(s)] after the preceding applicable Floating
Rate Interest Payment Date.]
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[postponed to the next day which is a Business Day.]

[brought forward to the immediately preceding Business Day.]

In this § 3 (2) "Business Day" means a day (other than a Saturday or a
Sunday) (i) on which the Clearing System settles payments[,] [and] [(ii)]
[in the case Relevant Financial Centres are applicable insert: on
which commercial banks and foreign exchange markets settle payments in
[London] [insert all Relevant Financial Centres]] [and] [(iii))] [in the
case TARGET is applicable insert: on which all relevant parts of the
Trans-European Automated Real-time Gross settlement Express Transfer
system 2 ("TARGET") are open to effect payments].

Rate of Floating Interest.

The rate of floating interest (the "Rate of Floating Interest") for each
Interest Period (as defined below) will, except as provided below, be the
offered quotation [([e-month][EURIBOR][LIBOR][insert other reference
rate])] (expressed as a percentage rate per annum) for deposits in the
Specified Currency for that Interest Period which appears on the Screen
Page as of 11:00 a.m. ([Brussels] [London] [insert other financial
center] time) on the Interest Determination Date (as defined below) [in
the case of a Margin insert: [plus] [minus] the Margin (as defined
below)], all as determined by the Calculation Agent.

"Floating Rate Interest Period" means each period from (and including)
the Floating Rate Interest Commencement Date to (but excluding) the first
Floating Rate Interest Payment Date and from (and including) each
Floating Rate Interest Payment Date to (but excluding) the following
Floating Rate Interest Payment Date .

"Interest Determination Date" means the [second] [insert other
applicable number of days] [London] [TARGET] [insert the Relevant
Financial Centre] Business Day [prior to the commencement] of the
relevant Floating Rate Interest Period.

['TARGET Business Day" means a day (other than a Saturday or a
Sunday) on which all relevant parts of TARGET are open to effect
payments.]

['[London][insert other Relevant Financial Centre] Business Day"
means a day (other than a Saturday or Sunday) on which commercial
banks are open for business (including dealings in foreign exchange and
foreign currency) in [London][insert other Relevant Financial Centre].]

["Margin" means [insert Margin] per cent. per annum.]

"Screen Page" means [insert Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at
such time, the Calculation Agent shall request the Reference Banks (as
defined below) to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for deposits in the Specified
Currency for the relevant Floating Rate Interest Period to leading banks in
the [London] [insert other financial center] interbank market [in the
Euro-Zone] at approximately [11.00 a.m.][*] ([Brussels] [London] [insert
other location] time) on the Interest Determination Date. If two or more of
the Reference Banks provide the Calculation Agent with such offered
quotations, the Rate of Floating Interest for such Floating Rate Interest
Period shall be the arithmetic mean (rounded if necessary to the nearest
[if the Reference Rate is EURIBOR insert: one thousandth] [if the
Reference Rate is LIBOR insert: one hundred-thousandth] [if the



In the case of the interbank
market in the Euro-Zone
insert:

In the case of a Minimum
and/or Maximum Rate of
Interest insert:

-94 -

Reference Rate is neither EURIBOR or LIBOR insert: ] of a
percentage point, with [if the Reference Rate is EURIBOR insert:
0.0005] [if the Reference Rate is LIBOR insert: 0.000005] [if the
Reference Rate is neither EURIBOR or LIBOR insert: ¢] being rounded
upwards) of such offered quotations [if Margin insert: [plus] [minus] the
Margin], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference
Banks provides the Calculation Agent with such offered quotations as
provided in the preceding paragraph, the Rate of Floating Interest for the
relevant Floating Rate Interest Period shall be the rate per annum which
the Calculation Agent determines as being the arithmetic mean (rounded if
necessary to the nearest [if the Reference Rate is EURIBOR insert: one
thousandth] [if the Reference Rate is LIBOR insert: one hundred-
thousandth] [if the Reference Rate is neither EURIBOR or LIBOR
insert: °] of a percentage point, with [if the Reference Rate is EURIBOR
insert: 0.0005] [if the Reference Rate is LIBOR insert: 0.000005] [if the
Reference Rate is neither EURIBOR or LIBOR insert: ¢] being rounded
upwards) of the rates, as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at
which such banks were offered, as at [11.00 a.m.][*] ([Brussels] [London]
[insert other location] time) on the relevant Interest Determination Date,
deposits in the Specified Currency for the relevant Floating Rate Interest
Period by leading banks in the [London] [insert other financial center]
interbank market [in the Euro-Zone] [if Margin insert: [plus] [minus] the
Margin] or, if fewer than two of the Reference Banks provide the
Calculation Agent with such offered rates, the offered rate for deposits in
the Specified Currency for the relevant Floating Rate Interest Period, or
the arithmetic mean (rounded as provided above) of the offered rates for
deposits in the Specified Currency for the relevant Floating Rate Interest
Period, at which, on the relevant Interest Determination Date, any one or
more banks (which bank or banks is or are in the opinion of the
Calculation Agent and the Issuer suitable for such purpose) inform(s) the
Calculation Agent it is or they are quoting to leading banks in the [London]
[insert other financial center] interbank market [in the Euro-Zone] (or, as
the case may be, the quotations of such bank or banks to the Calculation
Agent) [if Margin insert: [plus] [minus] the Margin]. If the Rate of Floating
Interest cannot be determined in accordance with the foregoing provisions
of this paragraph, the Rate of Floating Interest shall be the offered
quotation or the arithmetic mean of the offered quotations on the Screen
Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [if Margin
insert: [plus] [minus] the Margin (though substituting, where a different
Margin is to be applied to the relevant Floating Rate Interest Period from
that which applied to the last preceding Floating Rate Interest Period, the
Margin relating to the relevant Floating Rate Interest Period in place of the
Margin relating to that last preceding Floating Rate Interest Period)].

As used herein, "Reference Banks" means [if no other Reference
Banks are specified in the Final Terms, insert: those offices of [if the
Reference Rate is EURIBOR insert: not less than four] of such banks
whose offered rates were used to determine such quotation when such
quotation last appeared on the Screen Page] [if other Reference Banks
are specified in the Final Terms, insert names here].

['"Euro-Zone" means the region comprised of those member states of the
European Union that have adopted, or will have adopted from time to time,
the single currency in accordance with the Treaty establishing the
European Community (signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in Maastricht on 7 February
1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from time to time.]

[Minimum] [and] [Maximum] Rate of Interest.

[if Minimum Rate of Interest applies insert: If the Rate of Floating
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Interest in respect of any Floating Rate Interest Period determined in
accordance with the above provisions is less than [insert Minimum Rate
of Interest], the Rate of Floating Interest for such Floating Rate Interest
Period shall be [insert Minimum Rate of Interest].]

[if Maximum Rate of Interest applies insert: If the Rate of Floating
Interest in respect of any Floating Rate Interest Period determined in
accordance with the above provisions is greater than [insert Maximum
Rate of Interest], the Rate of Interest for such Floating Rate Interest
Period shall be [insert Maximum Rate of Interest].]

Interest Amount. The Calculation Agent will, on or as soon as practicable
after each time at which the Rate of Floating Interest is to be determined,
determine the Rate of Floating Interest and calculate the amount of
floating interest (the "Floating Interest Amount") payable on the Notes in
respect of the Specified Denomination for the relevant Floating Rate
Interest Period. Each Floating Interest Amount shall be calculated by
applying the Rate of Floating Interest and the Day Count Fraction (Floating
Rate) (as defined in subparagraph [(h)] below) to the Specified
Denomination and rounding the resultant figure to the nearest unit of the
Specified Currency, with 0.5 of such unit being rounded upwards.

Notification of Rate of Floating Interest and Floating Interest Amount. The
Calculation Agent will cause notification of the Rate of Floating Interest,
each Floating Interest Amount for each Floating Rate Interest Period, each
Floating Rate Interest Period and the relevant Floating Rate Interest
Payment Date to the Issuer and to the Holders in accordance with § [16]
as soon as possible after their determination, but in no event later than the
fourth [London] [TARGET] [insert the Relevant Financial Centre]
Business Day (as defined in § 3(2)) thereafter and, if required by the rules
of any stock exchange on which the Notes are from time to time listed, to
such stock exchange as soon as possible after their determination, but in
no event later than the first day of the relevant Floating Rate Interest
Period. Each Floating Interest Amount and Floating Rate Interest Payment
Date so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of
an extension or shortening of the Floating Rate Interest Period. Any such
amendment will be promptly notified to the Issuer, any stock exchange on
which the Notes are then listed and to the Holders in accordance with

§ [16].

Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of the provisions of this § 3 by the
Calculation Agent shall (in the absence of manifest error) be binding on
the Issuer, the Issuing Agent, the Paying Agents and the Holders.

Day Count Fraction (Floating Rate). "Day Count Fraction (Floating
Rate)" means, in respect of the calculation of an amount of interest on any
Note for any period of time (the "Calculation Period"):

[the actual number of days in the Calculation Period divided by 365 (or, if
any portion of that Calculation Period falls in a leap year, the sum of (A)
the actual number of days in that portion of the Calculation Period falling in
a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by
365).]

[1. if the Calculation Period (from and including the first day of such
period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends, the
number of days in such Calculation Period (from and including the
first day of such period but excluding the last) divided by the product
of (1) the number of days in such Determination Period and (2) the
number of Floating Rate Interest Payment Dates that occur in one
calendar year or that would occur in one calendar year if interest
were payable in respect of the whole of such year; or
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2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the number
of days in such Calculation Period falling in the Determination Period
in which the Calculation Period begins divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Floating Rate Interest Payment Dates that occur in one calendar
year or that would occur in one calendar year if interest were payable
in respect of the whole of such year, and (B) the number of days in
such Calculation Period falling in the next Determination Period
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Floating Rate Interest
Payment Dates that occur in one calendar year or that would occur in
one calendar year if interest were payable in respect of the whole of
such year.

For the purpose of this subparagraph [(h)], "Determination Period"
means the period from (and including) the Floating Rate Interest
Commencement Date to (but excluding) the first Floating Rate Interest
Payment Date or from (and including) each Floating Rate Interest
Payment Date to (but excluding) the next Floating Rate Interest Payment
Date. [in the case of a short first or last Calculation Period insert: For
the purposes of determining the relevant Determination Period only,
[insert Deemed Floating Rate Interest Commencement Date or
Deemed Floating Rate Interest Payment Date] shall be deemed to be a
[Floating Rate Interest Commencement Date] [Floating Rate Interest
Payment Date].] [In the case of a long first or last Calculation Period
insert: For the purposes of determining the relevant Determination
Period only, [insert Deemed Floating Rate Interest Commencement
Date and/or Deemed Floating Rate Interest Payment Date(s)] shall
each be deemed to be an [Floating Rate Interest Commencement Date]
[and] [Floating Rate Interest Payment Date[s]].]]

[the actual number of days in the Calculation Period divided by 365.]

[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the number
of days to be calculated on the basis of a year of 360 days with 12 30-day
months (unless (i) the last day of the Calculation Period is the 31st day of
a month but the first day of the Calculation Period is a day other than the
30th or 31st day of a month, in which case the month that includes that
last day shall not be considered to be shortened to a 30-day month, or (ii)
the last day of the Calculation Period is the last day of the month of
February in which case the month of February shall not be considered to
be lengthened to a 30-day month).]

[the number of days in the Calculation Period divided by 360 (the number
of days to be calculated on the basis of a year of 360 days with 12 30-day
months, without regard to the date of the first day or last day of the
Calculation Period unless, in the case of the final Calculation Period, the
Maturity Date is the last day of the month of February, in which case the
month of February shall not be considered to be lengthened to a 30-day
month).]

Accrual of Interest. If the Issuer shall fail to redeem the Notes when due,
interest shall continue to accrue on the outstanding aggregate principal
amount of the Notes from the due date to the date of actual redemption
but not beyond the fourteenth day after notice has been given by the
Issuing Agent in accordance with §[16] that the funds required for
redemption have been provided to the Issuing Agent. [In the case of
subordinated Notes insert: The applicable Rate of Interest will be
determined pursuant to paragraph (1) of this § 3.][In the case of senior
Notes insert: The applicable rate of interest will be the default rate of
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interest established by law.']

§4
REDEMPTION

Unless previously redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed at their Redemption Amount on [in
the case of a specified Maturity Date insert such Maturity Date] [in the
case of a Redemption Month insert: the Floating Rate Interest Payment
Date falling in [insert Redemption Month and year]] (the "Maturity
Date"). The Redemption Amount in respect of each Note shall be [insert
Redemption Amount]2 per Specified Denomination.

§5
EARLY REDEMPTION

(1) Early Redemption for Reasons of Taxation. If as a result of any
amendment to, or change in, the laws or regulations of the Federal
Republic of Germany or any political subdivision or taxing authority
thereto or therein affecting taxation or the obligation to pay duties of
any kind, or any amendment to or change in an official interpretation
or application of such laws or regulations, which amendment or
change is effective on or after [insert Issue Date], the Issuer is
required to pay Additional Amounts (as defined in § 8) on the next
succeeding Fixed Rate Interest Payment Date (as defined in § 3 (1))
or on the next succeeding Floating Rate Interest Payment Date (as
defined in § 3 (2)), as the case may be, and this obligation cannot be
avoided by the use of reasonable measures available to the Issuer [in
the case of subordinated Notes insert: or if the tax treatment of the
Notes changes in any other way and such change is in the
assessment of the Issuer materially disadvantegeous], the Notes may
be redeemed, in whole but not in part, at the option of the Issuer [in
the case of subordinated Notes insert: and subject to the prior
consent of the competent authority supervising the Issuer], upon not
more than 60 days' nor less than 30 days' prior notice of redemption
given in accordance with § [16] at their Early Redemption Amount (as
defined below), together with interest accrued to the date fixed for
redemption.

However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer would be
obligated to pay such Additional Amounts or make such deduction or
withholding in respect of the Notes then due, or (ii) if at the time such
notice is given, such obligation to pay such Additional Amounts or
make such deduction or withholding does not remain in effect [in the
case of subordinated Notes insert:, or (iii) earlier than [e] days
before a change in the tax treatment of the Notes, which does not
result in an obligation of the Issuer to pay Additional Amounts (as
defined in § 7 herein)]. If the date fixed for redemption falls within a
Floating Rate Interest Period (as defined in § 3 (2) (c)), such date
fixed for redemption must be an Floating Rate Interest Payment Date.

Any such notice shall be given in accordance with § [16]. It shall be
irrevocable, must specify the date fixed for redemption and must set
forth a statement in summary form of the facts constituting the basis
for the rights of the Issuer so to redeem (the "Termination Event"); it
must also contain a statement to the effect that the Issuer cannot, in
its judgement, avoid the occurrence or continuation of the
Termination Event by taking reasonable measures available to it.

In the case of subordinated [(2) Early Redemption for regulatory Reasons If in the determination of
Notes insert: the Issuer the Notes (i) are disqualified from Tier 2 Capital pursuant to
the applicable provisions or (ii) are in any otherway subject to a less

! The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §§ 288 paragraph 1, 247 BGB (German Civil Code).
2 The Redemption Amount shall at least be equal to the nominal value.
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favourable treatment as own funds than on [insert issue date] the
Notes may be redeemed, in whole but not in part, at the option of the
Issuer and subject to the prior consent of the competent authority
supervising the Issuer, upon not more than 60 days' nor less than 30
days' prior notice of redemption, at their Early Redemption Amount
(as defined below), together with interest (if any) accrued to the date
fixed for redemption.].

[(2) Early Redemption at the Option of the Issuer.

(a) The Issuer may [in the case of subordinated Notes insert: and
subject to the prior consent of the competent authority supervising
the Issuer], upon notice given in accordance with subparagraph
(b), redeem all or only some of the Notes on the Call Redemption
Date(s) or at any time thereafter until the respective subsequent
Call Redemption Date at the Call Redemption Amount(s) set forth
below together with accrued interest, if any, to (but excluding) the
respective Call Redemption Date. [if Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any
such redemption must be of a principal amount equal to [at least
[insert Minimum Redemption Amount]] [insert Higher
Redemption Amount].]

Call Redemption Date(s) Call Redemption Amount(s) [insert
[insert Call Redemption Call Redemption Amount(s)]
Date(s)]’

[ 1
[ | [ 1
[ 1

[if Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in
respect of any Note which is the subject of the prior exercise by
the Holder thereof of its option to require the redemption of such
Note under paragraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of
the Notes in accordance with § [15]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only
and, if in part only, the aggregate principal amount of the
Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert
Maximum Notice to Holders] days after the date on which
notice is given by the Issuer to the Holders; and

(iv)the Call Redemption Amount at which such Notes are to be
redeemed.

[if Notes are represented by a Permanent Global Note insert:
Notes represented by a Permanent Global Note shall be selected
in accordance with the rules and procedures of the relevant
Clearing System. [In the case of Notes in NGN form insert:
Such partial redemption shall be reflected in the records of CBL
and Euroclear as either a pool factor or a reduction in aggregate
principal amount, at the discretion of CBL and Euroclear.]]]

[[(3)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, upon the exercise of the relevant option by the
Holder of any Note, redeem such Note on the Put Redemption

3 In the case of subordinated Notes the first Call Redemption Date may not be earlier than 5 years after the Issue Date.
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Date(s) at the Put Redemption Amount(s) set forth below together
with accrued interest, if any, to (but excluding) the Put
Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s) [insert
[insert Put Redemption Date(s)] Put Redemption Amount(s)]

L 1 [ 1
L 1 L 11

The Holder may not exercise such option in respect of any Note
which is the subject of the prior exercise by the Issuer of its option
to redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than
[insert Minimum Notice to Issuer] and not more than [insert
Maximum Notice to Issuer] days before the Put Redemption
Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the
specified office of any Paying Agent an early redemption notice in
written form ("Put Notice") in the form available from the specified
office of any of the Paying Agents. No option so exercised may be
withdrawn or revoked.]

[(4)] Early Redemption Amount.

For purposes of paragraph (1) [in the case of subordinated Notes
insert: and paragraph (2)] of this § 5 [in the case of senior Notes
insert: and § 9], the Early Redemption Amount of a Note shall be [the
Redemption Amount] [insert other Early Redemption Amount].

§6
PAYMENTS

(1) (a) Payment of Principal.

Payment of principal in respect of Notes shall be made, subject to
paragraph (2) below, to the Clearing System or to its order for credit
to the accounts of the relevant accountholders of the Clearing System
upon presentation and surrender of the Global Note at the specified
office of any Paying Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes represented by a
Permanent Global Note shall be made, subject to paragraph (2), to
the Clearing System or to its order for credit to the relevant
accountholders of the Clearing System.

[Payment of interest on Notes represented by a Temporary Global
Note shall be made, subject to paragraph (2), to the Clearing System
or to its order for credit to the relevant accountholders of the Clearing
System, upon due certification as provided in § 1 (3) (b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of the Notes shall be
made in the Specified Currency.

(38) United States. For purposes of [in the case of Notes which are
initially represented by a Temporary Global Note insert: § 1 (3)
and of] paragraph (1) of this § 6, "United States" means the United
States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake lIsland and the Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the
order of, the Clearing System.
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(5) Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay. For this purpose "Payment Business Day"
means a day which is a Business Day (as defined in § 3 (2) (b)).

(6) References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than taxation reasons insert: the Call
Redemption Amount(s) of the Notes;] [if redeemable at the option
of the Holder insert: the Put Redemption Amount(s) of the Notes;]
and any premium and any other amounts which may be payable
under or in respect of the Notes.

Reference in these Terms and Conditions to interest in respect of the
Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § 8.

(7) Deposit of Principal and Interest. The Issuer may deposit with the
local court (Amtsgericht) in Frankfurt am Main principal or interest not
claimed by Holders within twelve months after the Maturity Date, even
though such Holders may not be in default of acceptance. If and to
the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

§7
ISSUING AGENT, PAYING AGENT[S] AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Issuing Agent, Paying Agent[s]
and the Calculation Agent and their respective initial specified offices are:

Issuing Agent and Citibank, N.A.
Principal Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom

Paying Agent[s]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Federal Republic of Germany]

[insert other Paying Agents and specified

offices]
If the Issuing Agent shall act [The Issuing Agent shall also act as Calculation Agent.]
as Calculation Agent insert:
If the Issuing Agent shall not [Calculation Agent: [insert name and specified office]]

act as Calculation Agent
insert:

The Issuing Agent, the Paying Agent[s] and the Calculation Agent
reserve the right at any time to change their respective specified offices
to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at
any time to vary or terminate the appointment of the Issuing Agent or any
Paying Agent or the Calculation Agent and to appoint another Issuing
Agent or additional or other Paying Agents or another Calculation Agent.
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The Issuer shall at all times maintain (i) an Issuing Agent [,] [and] (ii) a
Paying Agent in addition to the Issuing Agent with a specified office in a
continental European city [in the case of Notes listed on a stock
exchange and the rules and regulations of such stock exchange so
require insert: [,] [and] (iii) so long as the Notes are listed on the [insert
name of Stock Exchange], a Paying Agent (which may be the Issuing
Agent) with a specified office in [insert location of Stock Exchange]
and/or in such other place as may be required by such stock exchange]
[in the case the Specified Currency is U.S. Dollars insert: [,] [and]
[(iv)] if payments at or through the offices of all Paying Agents outside the
United States (as defined in § 6 (3)) become illegal or are effectively
precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United
States dollars, a Paying Agent with a specified office in New York City]
[insert if Calculation Agent is required to maintain a specified office
in a required location: [,] [and] [(v)] a Calculation Agent with a specified
office located in [insert required location]].

Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect)
after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Holders in accordance with § [16].

Agents of the Issuer. The Issuing Agent, the Paying Agent[s] and the
Calculation Agent act solely as agents of the Issuer and do not assume
any obligations towards or relationship of agency or trust for any Holder.

§8
TAXATION

All amounts payable in respect of the Notes shall be made without
deduction or withholding for or on account of, any present or future taxes,
duties or governmental charges of any nature whatsoever imposed, levied
or collected by or in or on behalf of [in the case that the issue proceeds
will be used for the financing of Volkswagen Bank GmbH Dublin
Branch insert: the Republic of Ireland or] the Federal Republic of
Germany or any political subdivision or taxing authority therein or thereof or
the United States of America or any political subdivision on taxing authority
therein or thereof ("Withholding Taxes") unless such withholding or
deduction is required by law. In that event, subject to the exceptions set
forth below, the Issuer shall pay such additional amounts (the "Additional
Amounts") as may be necessary in order that the net amounts received by
the Holders of such Notes, after deduction or withholding for or on account
of such Withholding Taxes, shall equal the respective amounts which
would have been receivable had no such deduction or withholding been
required. No such Additional Amounts shall, however, be payable on
account of any taxes, duties or governmental charges which:

(1) are payable by any person acting as custodian bank or collecting
agent on behalf of a Holder, or otherwise in any manner which does
not constitute a deduction or withholding by the Issuer from payments
of principal or interest made by it; or

(2) are payable by reason of a change in law (or by reason of any
application or official interpretation of any law or regulation) that
becomes effective more than 30 days after the relevant payment
becomes due, or, if this occurs later, is duly provided for and notice
thereof is given in accordance with § [15]; or

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

(4) are payable by reason of the Holder having, or having had, some
personal or business connection with [in the case that the issue
proceeds will be used for the financing of Volkswagen Bank
GmbH Dublin Branch insert: the Republic of Ireland or] the Federal
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Republic of Germany other than the mere fact of his holding the
Notes or not merely by reason of the fact that payments in respect of
the Notes are, or for purposes of taxation are deemed to be, derived
from sources in, or are secured in [in the case that the issue
proceeds will be used for the financing of Volkswagen Bank
GmbH Dublin Branch insert: the Republic of Ireland or] the Federal
Republic of Germany; or

are deducted or withheld pursuant to (i) any European Union Directive
or Regulation concerning the taxation of interest income, or (ii) any
international treaty or understanding relating to such taxation and to
which [in the case that the issue proceeds will be used for the
financing of Volkswagen Bank GmbH Dublin Branch insert: the
Republic of Ireland or] the Federal Republic of Germany or the
European Union is a party, or (iii) any provision of law implementing,
or complying with, or introduced to conform with, such Directive,
Regulation, treaty or understanding, or (iv) sections 1471 through
1474 of the U.S. Internal Revenue Code of 1986, as amended, and
any current or future regulations or official interpretations thereof or
agreement  thereunder (including, without limitation, any
intergovernmental agreement between the U.S. and any other
jurisdiction or any treaty, law, regulation or other official guidance
enacted by the Federal Republic of Germany implementing such
intergovernmental agreement) ("FATCA"); or

would not be payable if the Notes had been kept in safe custody with,
and the payments had been collected by, a banking institution.

§9
EVENTS OF DEFAULT

Events of Default. Each Holder shall be entitled to declare his Notes
due and demand immediate redemption thereof at the Early
Redemption Amount (as described in § 5[(4)]), together with accrued
interest (if any) to the date of repayment, in the event that:

(a) any amount due under the Notes has not been paid within 30
days from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from
the Notes and such failure continues unremedied for more than 90
days after the Issuing Agent has received notice thereof from a
Holder; or

(c) the Issuer announces its inability to meet its financial obligations;
or

(d) a court opens bankruptcy or other insolvency proceedings against
the Issuer or such proceedings are instituted and have not been
discharged or stayed within 60 days, or the Issuer applies for or
institutes such proceedings or offers or makes an arrangement for
the benefit of its creditors generally; or

(e) the Issuer goes into liquidation unless this is done in connection
with a merger, consolidation or other form of combination with
another company and such other or new company assumes all
obligations contracted by the Issuer, in connection with the issue
of the Notes.

Termination. The right to declare Notes due shall terminate if the
situation giving rise to it has been cured before the right is exercised.

Notice. Any notice, including any notice declaring Notes due, in
accordance with this §9 shall be made by means of written
declaration in the German or English language delivered by hand or
registered mail to the specified office of the Issuing Agent and shall
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state the principal amount of the relevant Notes and shall enclose
evidence of ownership reasonably satisfactory to the Issuing Agent.]

§ 10
NEGATIVE PLEDGE OF THE ISSUER

Negative Pledge. So long as any of the Notes remain outstanding, but only
up to the time all amounts of principal and interest have been placed at the
disposal of the Issuing Agent, the Issuer undertakes not to provide any
security upon its assets for other notes or bonds including any guarantee
or indemnity in respect thereof without at the same time having the Holders
share equally and rateably in such security. For the avoidance of doubt, the
undertaking contained in this § 10 shall not apply to security provided in
connection with asset backed securities issued by the Issuer, or by a
special purpose vehicle where the Issuer is the originator of the underlying

In the case of senior Notes
insert:

In the case of subordinated
Notes insert:

In the case of senior Notes
insert:

assets.]

(1

[3)

§[11]
SUBSTITUTION

Substitution. The Issuer shall without the consent of the Holders be
entitled at any time to substitute for itself any other company, more than
90 per cent. of the shares or other equity interest carrying the right to
vote of which are directly or indirectly owned by it as principal debtor in
respect of all obligations arising from or in connection with the Notes
(the "Substitute Issuer") provided that the Substitute Issuer is in a
position to fulfil all payment obligations arising from or in connection with
the Notes without the necessity of any taxes of duties to be withheld at
source, and to transfer any amounts which are required therefor to the
Issuing Agent without any restrictions. Any such substitution shall be
notified in accordance with § [15].

[The Issuer irrevocably and unconditionally guarantees in favour of each
Holder the payment of all sums payable by the Substitute Issuer in
respect of the Notes on terms equivalent to the terms of the form of the
senior guarantee of the Issuer in respect of senior Notes set out in the
Agency Agreement.]

[The obligations assumed by the Substitute Issuer in respect of the
Notes are subordinated on terms identical to the terms of the Notes and
(i) the Substitute Issuer is a subsidiary (Tochterunternehmen) of the
Issuer within the meaning of § § 1 (7) and 10 (5a) German Banking Act
(Kreditwesengesetz), (ii) the Substitute Issuer deposits an amount which
is equal to the aggregate principal amount of the Notes with the Issuer
on terms equivalent, including in respect of subordination, to the terms
and conditions of the Notes, and (iii) the Issuer irrevocably and
unconditionally guarantees in favour of each Holder the payment of all
sums payable by the Substitute Issuer in respect of the Notes on terms
equivalent to the terms of the form of the subordinated guarantee of the
Issuer in respect of senior Notes set out in the Agency Agreement.]

References to the Issuer. In the event of such substitution any reference
in these Terms and Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Issuer, and any reference to the
country in which the Issuer is domiciled shall from then on be deemed to
refer to the country of domicile of the Substitute Issuer.

Negative Pledge. If the Issuer will be substituted in its capacity as
issuer, its negative pledge given in its capacity as issuer in accordance
with § 10 shall continue to be binding on it.]
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[§ [12]

RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE

Amendments to the Terms and Conditions by Resolution of the
Holders. These Terms and Conditions may be amended by the
Issuer with consent of the Holders based on majority resolution
pursuant to § 5 et seq. of the German Act on Issues of Debt
Securities, as amended from time to time (Gesetz (ber
Schuldverschreibungen aus Gesamtemissionen - "SchVG"). In
particular, the Holders may consent to amendments which materially
change the substance of the Terms and Conditions, including such
measures as provided for under § 5, Paragraph 3 of the SchVG. A
duly passed majority resolution shall be binding upon all Holders.

Majority requirements. Subject to the attainment of the required
quorum, Holders decide with the majorities stated in § 5, Paragraph
4, Sentence 1 and 2 of the SchVG.

Procedure. Resolutions of the Holders shall be made by means of a
vote without a meeting (Abstimmung ohne Versammlung) in
accordance with § 18 of the SchVG. Holders holding Notes in the
total amount of 5 % of the outstanding principal amount of the Notes
may request, in writing, the holding of a vote without a meeting
pursuant to § 9 in connection with § 18 of the SchVG. The request
for voting as submitted by the chairman (Abstimmungsleiter) will
provide the further details relating to the resolutions and the voting
procedure. Notice of the subject matter of the vote as well as the
proposed resolutions shall be provided to Holders together with the
request for voting.

Participation Right. Holders must demonstrate their entitlement to
participate in the vote at the time of voting by means of a special
confirmation of their Custodian (as defined in § [16](4) (a) stating the
full name and address of the Holder, (b) specifying the aggregate
principal amount of Notes credited to the securities account on the
date of such statement, and (c) confirming that the depositary bank
has given written notice to the Clearing System containing the
information pursuant to (a) and (b), and by submission of a blocking
instruction by their depositary bank for the benefit of the Paying
Agent as depository (Hinterlegungsstelle) for the voting period.

Common Representative.

[The Holders may by majority resolution provide for the appointment
or dismissal of a common representative, the duties and
responsibilities and the powers of such common representative, the
execution of the rights of the Holders to the common representative
and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in
the material substance of the Conditions and which require a
resolution passed by qualified majority within the meaning of § 5,
Paragraph 4, Sentence 2 of the SchVG, such appointment requires
a qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders
(gemeinsamer Vertreter) pursuant to § 7 and § 8 of the SchVG.]

The common representative shall have the duties and powers
provided by law or granted by majority resolutions of the Holders.

[In addition, the common representative shall have the following
duties and powers:

[specify additional duties and powers].]
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[Unless the common representative is liable for wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlassigkeit), the common
representative's liability shall be limited to [ten times][insert higher
amount] the amount of its annual remuneration.]

(6) Notifications. Any notices concerning this § [12](1) through (5) shall
be made in accordance with § 5 et seq. of the SchVG and § [15]
hereof.]

§ [13]
PRESENTATION PERIOD, PRESCRIPTION

The presentation period provided in § 801 paragraph 1, sentence 1 BGB
(German Civil Code) is reduced to ten years for the Notes and the period of
limitation for claims under the Notes presented during the period for
presentation shall be two years calculated from the expiry of the presentation
period.

§ [14]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of
the Holders, issue further Notes having the same terms and conditions
as the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single
Series with the Notes.

(2) Purchases. The Issuer may at any time [in the case of subordinated
Notes insert: (with the prior consent of the competent authority
supervising the Issuer, if necessary)] purchase Notes in the open
market or otherwise and at any price. Notes purchased by the Issuer
may, at the option of the Issuer, be held, resold or surrendered to any
Paying Agent for cancellation. If purchases are made by tender, tenders
for such Notes must be made available to all Holders of such Notes
alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and
may not be reissued or resold.

§[19]
NOTICES

[(1) Publication. All notices concerning the Notes shall be published [if
Germany is the home Member State insert: in the Federal Gazette
(Bundesanzeiger).][if the publication is legally required to be made
additionally in a newspaper authorised by the stock exchange in
Luxembourg, insert: to the extent legally required in one leading daily
newspaper having general circulation in the Grand Duchy of
Luxembourg. [This][These] newspaper][s] [is] [are] expected to be the
[Tageblatt] [Luxemburger Worf] [insert other applicable newspaper
having general circulation].] Any notice so given will be deemed to
have been validly given on the day of such publication (or, if published
more than once, on the day of the first such publication).]

[([2]) Electronic Publication. All notices concerning the Notes will be made
[additionally] by means of electronic publication on the internet website of
the [Luxembourg Stock Exchange] [insert relevant stock exchange]
(Iwww.bourse.lu] [insert internet address]). Any notice so given will be
deemed to have been validly given on the day of such publication (or, if
published more than once, on the day of the first such publication).]

([31) Notification to Clearing System.

[The Issuer shall deliver all notices concerning the Notes to the Clearing
System for communication by the Clearing System to the Holders. Any
such notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
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| Clearing System.]
In the case of Notes which [If the Rules of the [insert relevant stock exchange] so permit, the
are listed on a Stock Issuer may deliver the relevant notice to the Clearing System for
Exchange insert: communication by the Clearing System to the Holders, in lieu of or in

addition to the publication set forth in subparagraph (1) above; any such
notice shall be deemed to have been given to the Holders on the seventh
day after the day on which the said notice was given to the Clearing
System.]

([4]) Form of Notice. Notices to be given by any Holder shall be made by
means of a written declaration to be delivered by hand or registered mail
together with the relevant Note or Notes to the Issuing Agent. So long as
any of the Notes are represented by a Global Note, such notice may be
given by any Holder of a Note to the Agent through the Clearing System
in such manner as the Agent and the Clearing System may approve for
such purpose.

§[16]
APPLICABLE LAW, PLACE OF PERFORMANCE,
PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and
duties of the Holders and the Issuer, shall in all respects be determined
in accordance with German law. With respect to the rights and duties of
the Paying Agents it has been agreed that German law shall also apply.

(2) Place of Performance. Place of performance shall be Frankfurt am
Main.

(3) Submission to Jurisdiction. The place of jurisdiction for all proceedings
arising out of or in connection with the Notes shall be Frankfurt am
Main. The Holders, however, may also pursue their claims before courts
in any other country in which assets of the Issuer are located. The
German courts shall have exclusive jurisdiction over the annulment of
lost or destroyed Notes. The Issuer hereby submits to the jurisdiction of
the courts referred to in this paragraph.

(4) Enforcement. Any Holder of Notes through a Clearing System may in
any proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising
under such Notes on the basis of (i)a statement issued by the Custodian
with whom such Holder maintains a securities account in respect of the
Notes (a) stating the full name and address of the Holder, (b) specifying
the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the
Custodian has given written notice to the Clearing System containing
the information pursuant to (a) and (b) and (ii) a copy of the Note in
global form certified as being a true copy by a duly authorized officer of
the Clearing System or a Depository of the Clearing System, without the
need for production in such proceedings of the actual records or the
Global Note. For purposes of the foregoing, "Custodian" means any
bank or other financial institution of recognized standing authorized to
engage in securities custody business with which the Holder maintains a
securities account in respect of the Notes and includes the Clearing
System. Each Holder may, without prejudice to the foregoing, protect
and enforce his rights under these Notes also in any other way which is
admitted in the country of the Proceedings.

§ [17]
LANGUAGE
If the Conditions shall be [The Terms and Conditions are written in the German language and provided
in the German language with an English language translation. The German text shall be controlling and
with an English language binding. The English language translation is provided for convenience only.]

translation insert:



If the Conditions shall be
in the English language
with a German language
translation insert:

If the Conditions shall be
in the English language
only insert:

In the case of Notes that
are publicly offered, in
whole or in part, in
Germany or distributed in
whole or in part to non-
qualified investors in
Germany and where the
controlling language is
English insert:
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[These Terms and Conditions are written in the English language and provided
with a German language translation. The English text shall be controlling and
binding. The German language translation is provided for convenience only.]

[The Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [insert name
and address of Paying Agent in Germany] in ihrer Eigenschaft als Paying
Agent sowie bei der Volkswagen Bank GmbH (Abteilung Treasury/FH-FTK),
Gifhorner Strasse 57, 38112 Braunschweig, Bundesrepublik Deutschland zur
kostenlosen Ausgabe bereitgehalten.]



In the case of Notes which
are initially represented by
a Temporary Global Note
insert:

In the case of Notes which
are initially represented by
a Permanent Global Note
insert:
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Option IV. Terms and Conditions for subordinated Notes with fixed to

(4)

)

[(3)

(4)

fixed reset rate

§1
CURRENCY, DENOMINATION, FORM AND TITLE, CERTAIN
DEFINITIONS

Currency and Denomination. This Series of Notes (the "Notes") of
Volkswagen Bank GmbH (the "Issuer") is being issued in [insert
Specified Currency] (the "Specified Currency") in the aggregate
principal amount [in the case the Global Note is an NGN insert:
(subject to § 1(6))] of [insert Aggregate Principal Amount] (in words:
[insert Aggregate Principal Amount in words]) and is divided into
[linsert Number of Notes to be issued in the Specified
Denomination] Notes in the principal amount of [insert Specified
Denomination] (the "Specified Denomination").

Form and Title. The Notes are issued in bearer form and represented
by one global note (the "Global Note"). Title to the Notes shall pass in
accordance with the rules of applicable law. Neither the Issuer nor the
Issuing Agent nor any Paying Agent is obliged to examine the title of
any person presenting Notes.

Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note
(the "Temporary Global Note") without interest coupons. The
Temporary Global Note will be exchangeable, as provided
below, for Notes represented by a permanent global note (the
"Permanent Global Note") without interest coupons. Definitive
Notes will not be issued and the right of the Holder to request
the issue and delivery of definitive Notes shall be excluded.

(b) The Temporary Global Note shall be exchanged for Notes
represented by the Permanent Global Note on a date (the
"Exchange Date") not earlier than 40 days after the date of
issue of the Temporary Global Note. Such exchange shall only
be made upon delivery by the relevant account holder to the
Clearing System, and by the Clearing System to the Issuing
Agent, of certificates in the form available from the Issuing Agent
for such purpose, to the effect that the beneficial owner or
owners of the Notes represented by the Temporary Global Note
is not a U.S. person (other than certain financial institutions or
certain persons holding through such financial institutions). The
certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes
represented by a Temporary Global Note will be made only after
delivery of such certifications. A separate certification shall be
required in respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of
issue of the Temporary Global Note will be treated as a request
to exchange such Temporary Global Note pursuant to this
subparagraph (b). Any Permanent Global Note delivered in
exchange for the Temporary Global Note shall be delivered only
outside of the United States (as defined in paragraph (2) of § 6).]

Permanent Global Note.

The Notes are represented by a permanent global note (the
"Permanent Global Note") without interest coupons. Definitive Notes
will not be issued and the right of the Holder to request the issue and
delivery of definitive Notes shall be excluded.]

Clearing System.

The Global Note will be kept in custody by or on behalf of the Clearing



In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
is a NGN insert:

In the case of Notes kept in
custody on behalf of the
ICSDs and the Global Note
is a CGN insert:

In the case the Global Note
is an NGN insert:
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System until all obligations of the Issuer under the Notes have been
satisfied.

[The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[The Notes are issued in classical global note ("CGN") form and are
kept in custody by a common depositary on behalf of both ICSDs.]

Execution of Notes. Global Notes shall be executed manually on behalf
of the Issuer by two authorised representatives of the Issuer and shall
be authenticated by or on behalf of the Issuing Agent.

Records of the ICSDs. The aggregate principal amount of Notes
represented by the Global Note shall be the aggregate amount from
time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for
its customers which reflect the amount of such customer's interest in
the Notes) shall be conclusive evidence of the aggregate principal
amount of Notes represented by the Global Note and, for these
purposes, a statement issued by an ICSD stating the amount of Notes
so represented at any time shall be conclusive evidence of the records
of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or
purchase and cancellation of, any of the Notes represented by the
Global Note the Issuer shall procure that details of any redemption,
payment or purchase and cancellation (as the case may be) in respect
of the Global Note shall be entered pro rata in the records of the ICSDs
and, upon any such entry being made, the aggregate principal amount
of the Notes recorded in the records of the ICSDs and represented by
the Global Note shall be reduced by the aggregate amount of the Notes
so redeemed or purchased and cancelled.

[in the case the Temporary Global Note is an NGN insert: On an
exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall
be entered pro rata in the records of the ICSDs.]]

Certain Definitions. For purposes of the Terms and Conditions:

"Calculation Agent" means the [Issuing Agent in its capacity as
principal paying agent, acting through its office specified in § 7][the
Calculation Agent as specified under § 7], or any substitute or
additional calculation agent appointed under § 7.

"Clearing System" means [each of] [Clearstream Banking AG,
Frankfurt am Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,]
[and] [] [Clearstream Banking, société anonyme, Luxembourg,
("CBL")] [(Euroclear and CBL, each an "ICSD" and together the
"ICSDs")][,] [and] [specify any other Clearing System].

"Holder" means, in respect of Notes deposited with any Clearing
System or other central securities depository, any holder of a
proportionate co-ownership or other beneficial interest or right in the
Notes so deposited, and otherwise the bearer of a Note.

"Paying Agent" means the Issuing Agent in its capacity as principal
paying agent, acting through its office specified in § 7, the Paying
Agent[s] as further specified in § 7, or any substitute or additional
paying agent appointed under § 7.
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References herein to the "Notes" are references to Notes of this Series
and shall, as the context requires, include reference to any Global Note.

References herein to a "Specified Currency" shall include any
successor currency provided for by the laws in force in the jurisdiction
where the Specified Currency is issued or pursuant to
intergovernmental agreement or treaty (a "Successor Currency") to
the extent that payment in the predecessor currency is no longer a legal
means of payment by the Issuer on the Notes.

§2
STATUS

The obligations under the Notes constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari
passu with all other unsecured and subordinated obligations of the Issuer
and, in the event of the dissolution, liquidation or insolvency or other
proceedings for the avoidance of insolvency of, or against, the Issuer, such
obligations will be subordinated to the claims of all unsubordinated
creditors of the Issuer so that in any such event no amounts shall be
payable under such obligations until the claims of all unsubordinated
creditors of the Issuer shall have been satisfied in full. No Holder may set
off his claims arising under the Notes against any claims of the Issuer. No
security of whatever kind and no guarantee is, or shall at any time be,
provided by the Issuer or any other person securing or guaranteeing rights
of the Holders under such Notes.

No subsequent agreement may limit the subordination pursuant to the
provisions set out in this § 2 or amend the Maturity Date in respect of the
Notes to any earlier date or shorten any applicable notice period
(Klindigungsfrist). If the Notes are redeemed before the Maturity Date (as
defined in § 4 otherwise than in the circumstances described in this § 2 and
§ 5 (1) and (2) or repurchased by the Issuer, then the amounts redeemed
or paid must be returned to the Issuer irrespective of any agreement to the
contrary unless the competent authority supervising the Issuer has
consented to such redemption or repurchase. Any early redemption of the
Notes pursuant to § 5 or a repurchase of the Notes prior to their maturity is
only permissible with the prior consent of the competent authority
supervising the Issuer.

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.

The Notes bear interest on their aggregate principal amount at the
rate of [insert Fixed Interest Rate] per cent. per annum from (and
including) [insert Interest Commencement Date] (the "Interest
Commencement Date") to (but excluding) the Reset Date.

From and including the Reset Date to but excluding the Maturity Date
(as defined in § 4) the Notes bear interest on their aggregate principal
amount at the Reset Rate of Interest.

Interest shall be payable in arrears on [insert Fixed Interest Date(s)]
[annually] [semi-annually] [quarterly] [monthly] (each such date, an
"Interest Payment Date"). The first payment of interest shall be
made on [insert First Interest Payment Date] [if First Interest
Payment Date is not first anniversary of Interest Commencement
Date insert: and will amount to [insert Initial Broken Amount per
Specified Denomination] per Specified Denomination]. [if Maturity
Date is not a Fixed Interest Date insert: Interest in respect of the
period from (and including) [insert Fixed Interest Date preceding
the Maturity Date] to (but excluding) the Maturity Date will amount to
[insert Final Broken Amount(s)].] [If Actual/Actual (ICMA) is
applicable insert: The number of Interest Payment Dates per
calendar year (each a "Determination Date") is [insert number of
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regular interest payment dates per calendar year].]
Definitions.

The “[5][e]-year Mid-Swap Rate” will be determined by the
Calculation Agent on the Reset Rate Determination Date prior to the
Reset Date and means (i) the annual mid-swap rate for [euro swap
transactions having a maturity of [five (5)][e] years commencing on
the Reset Date, expressed as a percentage, which appears on the
Screen page as of 11.00 a.m., Frankfurt time][if other Mid-Swap
Rate is specified in Final Terms insert such rate here]; or (ii) if
such rate does not appear on the Screen Page at such time on the
Reset Rate Determination Date, the Reset Reference Bank Rate.

[‘Margin” means [insert Margin] per cent. per annum.]

“Reference Banks” means five leading swap dealers in the interbank
market as selected by the Calculation Agent.

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

“Reset Date” means the Interest Payment Date falling on or around
[insert respective Interest Payment Date].

"Reset Rate of Interest" means [the sum of (i)] the [[5][e]-year Mid-
Swap Rate][if other Mid-Swap Rate is specified in Final Terms
insert such rate here] [and (ii) the Margin].

“‘Reset Rate Determination Date” means the [second][insert other
applicable number of days] Business Day prior to the Reset Date.

“‘Reset Reference Bank Rate” means [a percentage determined on
the basis of the midmarket 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][insert other Day Count Fraction], of a fixed-for-floating euro
interest rate swap transaction with a term of [5][e] years commencing
on the 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][insert
other Day Count Fraction], 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). If only two quotations are
provided, the Reset Reference Bank Rate will be the arithmetic mean
of the quotations provided. If only one quotation is provided, the
Reset Reference Bank Rate will be equal to the last [5][e]-year Mid-
Swap Rate available on the Screen Page as determined by the
Calculation Agent.][if other Reset Reference Bank Rate is
specified in Final Terms insert rate here]

“Screen Page” means the [display page on the relevant Reuters
information service designated as the "ISDAFIX1" page or such other
page as may replace it on that information service, or on such other
equivalent information service as may be nominated by the person
providing or sponsoring such information, for the purpose of
displaying equivalent or comparable rates to the [5][*]-year Mid-Swap
Rate][insert other screen page].



In the case of Actual/Actual
(ISDA) insert:

In the case of Actual/Actual
(ICMA\) insert:

©)

[®)1
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Determination or calculation by Calculation Agent.

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 Issuing Agent and 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 Noteholders
in accordance with § [13] without undue delay, but, in any case, not
later than on the eighth Business Day after its determination.

Accrual of Interest. If the Issuer shall fail to redeem the Notes when
due, interest shall continue to accrue on the outstanding aggregate
principal amount of the Notes beyond the due date until the actual
redemption of the Notes, but not beyond the fourteenth day after
notice has been given by the Issuing Agent in accordance with § [13]
that the funds required for redemption have been provided to the
Issuing Agent. The applicable Rate of Interest will be determined
pursuant to paragraph (1) of this § 3.

Calculation of Interest for Partial Periods. If interest is required to be
calculated for a period of less or more than a full year, such interest
shall be calculated on the basis of the Day Count Fraction (as defined
below).

Day Count Fraction. "Day Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for any period of time
(the "Calculation Period"):

[the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap
year divided by 365).]

[1. if the Calculation Period (from and including the first day of such
period but excluding the last) is equal to or shorter than the
Determination Period during which the Calculation Period ends,
the number of days in such Calculation Period (from and
including the first day of such period but excluding the last)
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of
such year; or

2. if the Calculation Period is longer than the Determination Period
during which the Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period falling in the
Determination Period in which the Calculation Period begins
divided by the product of (1) the number of days in such
Determination Period and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of
such year, and (B) the number of days in such Calculation Period
falling in the next Determination Period divided by the product of
(1) the number of days in such Determination Period and (2) the
number of Interest Payment Dates that occur in one calendar
year or that would occur in one calendar year if interest were
payable in respect of the whole of such year.

"Determination Period" means the period from (and including) the
Interest Commencement Date to (but excluding) the first Interest
Payment Date or from (and including) each Interest Payment Date to
(but excluding) the next Interest Payment Date. [in the case of a
short first or last Calculation Period insert: For the purposes of
determining the relevant Determination Period only, [insert Deemed



In the case of Actual/365
(Fixed) insert:

In the case of Actual/360
insert:

In the case of 30/360,
360/360 or Bond Basis
insert:

In the case of 30E/360 or
Eurobond Basis insert:
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Interest Commencement Date or Deemed Interest Payment Date]
shall be deemed to be an [Interest Commencement Date] [Interest
Payment Date].] [In the case of a long first or last Calculation
Period insert: For the purposes of determining the relevant
Determination Period  only, [insert Deemed Interest
Commencement Date and/or Deemed Interest Payment Date(s)]
shall each be deemed to be an [Interest Commencement Date] [and]
[Interest Payment Date[s]].]]

[the actual number of days in the Calculation Period divided by 365.]

[the actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months (unless (i) the last day of the Calculation
Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which
case the month that includes that last day shall not be considered to
be shortened to a 30-day month, or (ii) the last day of the Calculation
Period is the last day of the month of February in which case the
month of February shall not be considered to be lengthened to a 30-
day month).]

[the number of days in the Calculation Period divided by 360 (the
number of days to be calculated on the basis of a year of 360 days
with 12 30-day months, without regard to the date of the first day or
last day of the Calculation Period unless, in the case of the final
Calculation Period, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

§4
REDEMPTION

Unless previously redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed at their Redemption Amount on
[insert Maturity Date] (the "Maturity Date"). The Redemption Amount in
respect of each Note shall be [insert Redemption Amount]4 per Specified
Denomination.

§5
EARLY REDEMPTION

Early Redemption for Reasons of Taxation. If as a result of any
amendment to, or change in, the laws or regulations of the Federal
Republic of Germany or any political subdivision or taxing authority
thereto or therein affecting taxation or the obligation to pay duties of
any kind, or any amendment to or change in an official interpretation
or application of such laws or regulations, which amendment or
change is effective on or after [insert Issue Date], the Issuer is
required to pay Additional Amounts (as defined in § 8 herein) on the
next succeeding Interest Payment Date (as defined in § 3(1)), and
this obligation cannot be avoided by the use of reasonable measures
available to the Issuer or if the tax treatment of the Notes changes in
any other way and such change is in the assessment of the Issuer
materially disadvantegeous, the Notes may be redeemed, in whole
but not in part, at the option of the Issuer and subject to the prior
consent of the competent authority supervising the Issuer, upon not
more than 60 days' nor less than 30 days' prior notice of redemption
given in accordance with § [13] at their Early Redemption Amount (as
defined below), together with interest accrued to the date fixed for
redemption.

* The Redemption Amount shall at least be equal to the nominal value.



If Notes are subject to Early
Redemption at the option of
the Issuer insert:
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However, no such notice of redemption may be given (i) earlier than
90 days prior to the earliest date on which the Issuer would be
obligated to pay such Additional Amounts or make such deduction or
withholding in respect of the Notes then due, or (ii) if at the time such
notice is given, such obligation to pay such Additional Amounts or
make such deduction or withholding does not remain in effect, or (iii)
earlier than [e] days before a change in the tax treatment of the
Notes, which does not result in an obligation of the Issuer to pay
Additional Amounts (as defined in § 7 herein)].

Any such notice shall be given in accordance with § [13]. It shall be
irrevocable, must specify the date fixed for redemption and must set
forth a statement in summary form of the facts constituting the basis
for the rights of the Issuer so to redeem (the "Termination Event"); it
must also contain a statement to the effect that the Issuer cannot, in
its judgement, avoid the occurrence or continuation of the
Termination Event by taking reasonable measures available to it.

(2) Early Redemption for regulatory Reasons If in the determination of
the Issuer the Notes (i) are disqualified from Tier 2 Capital pursuant
to the applicable provisions or (ii) are in any other way subject to a
less favourable treatment as own funds than on [insert issue date]
the Notes may be redeemed, in whole but not in part, at the option of
the Issuer and subject to the prior consent of the competent authority
supervising the Issuer, upon not more than 60 days' nor less than 30
days' prior notice of redemption, at their Early Redemption Amount
(as defined below), together with interest (if any) accrued to the date
fixed for redemption.

[[(3)] Early Redemption at the Option of the Issuer.

(a) The Issuer may and subject to the prior consent of the competent
authority supervising the Issuer, upon notice given in accordance
with subparagraph (b), redeem all or only some of the Notes on
the Call Redemption Date(s) at the Call Redemption Amount(s)
set forth below together with accrued interest, if any, to (but
excluding) the Call Redemption Date. [if Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any
such redemption must be of a principal amount equal to [at least
[insert Minimum Redemption Amount]] [insert Higher
Redemption Amount].]

Call Redemption Date(s) Call Redemption Amount(s) [insert
[insert Call Redemption Call Redemption Amount(s)]
Date(s)]’

[ 1 [ 1
[ 1 [ 1

[if Notes are subject to Early Redemption at the Option of the
Holder insert: The Issuer may not exercise such option in
respect of any Note which is the subject of the prior exercise by
the Holder thereof of its option to require the redemption of such
Note under paragraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of
the Notes in accordance with § [13]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only
and, if in part only, the aggregate principal amount of the
Notes which are to be redeemed;

(i) the Call Redemption Date, which shall be not less than [insert

5 In the case of subordinated Notes the first Call Redemption Date may not be earlier than 5 years after the Issue Date.



-115 -

Minimum Notice to Holders] nor more than [insert
Maximum Notice to Holders] days after the date on which
notice is given by the Issuer to the Holders; and

(iv)the Call Redemption Amount at which such Notes are to be
redeemed.

[if Notes are represented by a Permanent Global Note insert:
Notes represented by a Permanent Global Note shall be selected
in accordance with the rules and procedures of the relevant
Clearing System. [In the case of Notes in NGN form insert:
Such partial redemption shall be reflected in the records of CBL
and Euroclear as either a pool factor or a reduction in aggregate
principal amount, at the discretion of CBL and Euroclear.]]]

[(4)] Early Redemption Amount.

For purposes of paragraph (1) and paragraph (2) of this § 5, the Early
Redemption Amount of a Note shall be [the Redemption Amount]
[insert other Early Redemption Amount].

§6
PAYMENTS

(@) Payment of Principal.

Payment of principal in respect of Notes shall be made, subject to
paragraph (2) below, to the Clearing System or to its order for credit
to the accounts of the relevant accountholders of the Clearing System
upon presentation and surrender of the Global Note at the specified
office of any Paying Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes represented by a

Permanent Global Note shall be made, subject to paragraph (2), to
the Clearing System or to its order for credit to the relevant
accountholders of the Clearing System.

[In the case of interest payable on a Temporary Global Note
insert: Payment of interest on Notes represented by a Temporary
Global Note shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the relevant accountholders of the
Clearing System, upon due certification as provided in § 1 (3) (b).]

Manner of Payment. Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of the Notes shall be
made in the Specified Currency.

United States. For purposes of [in the case of Notes which are
initially represented by a Temporary Global Note insert: § 1 (3)
and of] paragraph (1) of this § 6, "United States" means the United
States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake lIsland and the Northern
Mariana Islands).

Discharge. The lIssuer shall be discharged by payment to, or to the
order of, the Clearing System.

Payment Business Day. If the date for payment of any amount in
respect of any Note is not a Payment Business Day then the Holder
shall not be entitled to payment until the next such day in the relevant
place and shall not be entitled to further interest or other payment in
respect of such delay.

For these purposes, "Payment Business Day" means any day (other
than a Saturday or a Sunday) (i) on which the Clearing System settles
payments[,] [and] [(ii)] [in the case Relevant Financial Centres are
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applicable insert: on which commercial banks and foreign exchange
markets settle payments in [London] [insert all Relevant Financial
Centres]] [and] [(iii)] [in the case TARGET is applicable insert: on
which all relevant parts of the Trans-European Automated Real-time
Gross settlement Express Transfer system 2 ("TARGET") are open to
effect payments].

References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option
of the Issuer for other than taxation reasons insert: the Call
Redemption Amount(s) of the Notes;] [if redeemable at the option
of the Holder insert: the Put Redemption Amount(s) of the Notes;]
and any premium and any other amounts which may be payable
under or in respect of the Notes.

Reference in these Terms and Conditions to interest in respect of the
Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § 8.

Deposit of Principal and Interest. The Issuer may deposit with the
local court (Amtsgericht) in Frankfurt am Main principal or interest not
claimed by Holders within twelve months after the Maturity Date, even
though such Holders may not be in default of acceptance. If and to
the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall
cease.

§7

ISSUING AGENT, PAYING AGENT[S] AND CALCULATION AGENT

(1

Appointment; Specified Offices. The initial Issuing Agent, Paying
Agent[s] and Calculation Agent and their respective initial specified
offices are:

Issuing Agent and Citibank, N.A.
Principal Paying Agent: Citigroup Centre
Canary Wharf

London E14 5LB
United Kingdom
Paying Agent[s]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Federal Republic of Germany]

[insert other Paying Agents and
specified offices]

[The Issuing Agent shall also act as Calculation Agent.]

[Calculation Agent: [insert name and specified office]]

The Issuing Agent and the Paying Agent[s] reserve the right at any
time to change their respective specified offices to some other
specified office in the same city.

Variation or Termination of Appointment. The Issuer reserves the right
at any time to vary or terminate the appointment of the Issuing Agent
or any Paying Agent and to appoint another Issuing Agent or
additional or other Paying Agents. The Issuer shall at all times
maintain (i) an Issuing Agent [,] [and] (ii) a Paying Agent in addition to
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the Issuing Agent with a specified office in a continental European city
[in the case of Notes listed on a stock exchange and the rules
and regulations of such stock exchange so require insert: []
[and] (iii) so long as the Notes are listed on the [insert name of
Stock Exchange], a Paying Agent (which may be the Issuing Agent)
with a specified office in [insert location of Stock Exchange] and/or
in such other place as may be required by such stock exchange] [in
the case the Specified Currency is U.S. Dollars insert: and [(iv)] if
payments at or through the offices of all Paying Agents outside the
United States (as defined in § 6 (3)) become illegal or are effectively
precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United
States dollars, a Paying Agent with a specified office in New York
City].

Any variation, termination, appointment or change shall only take
effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 nor more than 45 days' prior
notice thereof shall have been given to the Holders in accordance
with § [13].

(8) Agents of the Issuer. The Issuing Agent and the Paying Agent[s] act
solely as agents of the Issuer and do not assume any obligations
towards or relationship of agency or trust for any Holder.

§8
TAXATION

All amounts payable in respect of the Notes shall be made without
deduction or withholding for or on account of, any present or future taxes,
duties or governmental charges of any nature whatsoever imposed, levied
or collected by or in or on behalf of [in the case that the issue proceeds
will be used for the financing of Volkswagen Bank GmbH Dublin
Branch insert: the Republic of Ireland or] the Federal Republic of
Germany or any political subdivision or taxing authority therein or thereof or
the United States of America or any political subdivision on taxing authority
therein or thereof ("Withholding Taxes") unless such withholding or
deduction is required by law. In that event, subject to the exceptions set
forth below, the Issuer shall pay such additional amounts (the "Additional
Amounts") as may be necessary in order that the net amounts received by
the Holders of such Notes, after deduction or withholding for or on account
of such Withholding Taxes, shall equal the respective amounts which
would have been receivable had no such deduction or withholding been
required. No such Additional Amounts shall, however, be payable on
account of any taxes, duties or governmental charges which:

(1) are payable by any person acting as custodian bank or collecting
agent on behalf of a Holder, or otherwise in any manner which does
not constitute a deduction or withholding by the Issuer from payments
of principal or interest made by it; or

(2) are payable by reason of a change in law (or by reason of any
application or official interpretation of any law or regulation) that
becomes effective more than 30 days after the relevant payment
becomes due, or, if this occurs later, is duly provided for and notice
thereof is given in accordance with § [13]; or

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

(4) are payable by reason of the Holder having, or having had, some
personal or business connection with [in the case that the issue
proceeds will be used for the financing of Volkswagen Bank
GmbH Dublin Branch insert: the Republic of Ireland or] the Federal
Republic of Germany other than the mere fact of his holding the
Notes or not merely by reason of the fact that payments in respect of
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the Notes are, or for purposes of taxation are deemed to be, derived
from sources in, or are secured in [in the case that the issue
proceeds will be used for the financing of Volkswagen Bank
GmbH Dublin Branch insert: the Republic of Ireland or] the Federal
Republic of Germany; or

are deducted or withheld pursuant to (i) any European Union Directive
or Regulation concerning the taxation of interest income, or (ii) any
international treaty or understanding relating to such taxation and to
which [in the case that the issue proceeds will be used for the
financing of Volkswagen Bank GmbH Dublin Branch insert: the
Republic of Ireland or] the Federal Republic of Germany or the
European Union is a party, or (iii) any provision of law implementing,
or complying with, or introduced to conform with, such Directive,
Regulation, treaty or understanding, or (iv) sections 1471 through
1474 of the U.S. Internal Revenue Code of 1986, as amended, and
any current or future regulations or official interpretations thereof or
agreement  thereunder (including, without limitation, any
intergovernmental agreement between the U.S. and any other
jurisdiction) ("FATCA"); or

would not be payable if the Notes had been kept in safe custody with,
and the payments had been collected by, a banking institution.

§9
SUBSTITUTION

Substitution. The Issuer shall without the consent of the Holders be
entitled at any time to substitute for itself any other company, more than
90 per cent. of the shares or other equity interest carrying the right to
vote of which are directly or indirectly owned by it as principal debtor in
respect of all obligations arising from or in connection with the Notes (the
"Substitute Issuer") provided that the Substitute Issuer is in a position to
fulfil all payment obligations arising from or in connection with the Notes
without the necessity of any taxes of duties to be withheld at source, and
to transfer any amounts which are required therefor to the Issuing Agent
without any restrictions. Any such substitution shall be notified in
accordance with § [13].

The obligations assumed by the Substitute Issuer in respect of the Notes
are subordinated on terms identical to the terms of the Notes and (i) the
Substitute Issuer is an entity which is part of the consolidation (relating to
the Issuer) pursuant to Article 63 (n) sub-paragraph (i) in connection with
Part 1 Title Il Chapter 2 of the Regulation (EU) No 575/2013 of the
European Parliament and of the Council on prudential requirements for
credit institutions and investment firms dated 26 June 2013 and
published in the Official Journal of the European Union on 27 June 2013,
as amended or replaced from time to time (the "CRR"), (ii) the proceeds
are immediately available to the Issuer, without limitation and in a form
that satisfies the requirements of the CRR, (iii) the liabilities assumed by
the Substitute Issuer are subordinated on terms that are identical with the
subordination provisions of the liabilities assumed, (iv) the Substitute
Issuer invests the amount of the Notes with the Issuer on terms that
match those of the Notes and (v) the Issuer guarantees the Substitute
Issuer's liabilities under the Notes on a subordinated basis pursuant to §
2 of these Terms and Conditions and provided that the recognition of the
paid-in capital concerning the Notes as Tier 2 Capital continues to be
ensured.

References to the Issuer. In the event of such substitution any reference
in these Terms and Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Issuer, and any reference to the country
in which the Issuer is domiciled shall from then on be deemed to refer to
the country of domicile of the Substitute Issuer.
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§10

RESOLUTIONS OF HOLDERS; COMMON REPRESENTATIVE

Amendments to the Terms and Conditions by Resolution of the
Holders. These Terms and Conditions may be amended by the
Issuer with consent of the Holders based on majority resolution
pursuant to § 5 et seq. of the German Act on Issues of Debt
Securities, as amended from time to time (Gesetz (ber
Schuldverschreibungen aus Gesamtemissionen "SchVG"). In
particular, the Holders may consent to amendments which materially
change the substance of the Terms and Conditions, including such
measures as provided for under § 5, Paragraph 3 of the SchVG. A
duly passed majority resolution shall be binding upon all Holders.

Majority requirements. Subject to the attainment of the required
quorum, Holders decide with the majorities stated in § 5, Paragraph
4, Sentence 1 and 2 of the SchVG.

Procedure. Resolutions of the Holders shall be made by means of a
vote without a meeting (Abstimmung ohne Versammlung) in
accordance with § 18 of the SchVG. Holders holding Notes in the
total amount of 5 % of the outstanding principal amount of the Notes
may request, in writing, the holding of a vote without a meeting
pursuant to § 9 in connection with § 18 of the SchVG. The request for
voting as submitted by the chairman (Abstimmungsleiter) will provide
the further details relating to the resolutions and the voting procedure.
Notice of the subject matter of the vote as well as the proposed
resolutions shall be provided to Holders together with the request for
voting.

Participation Right. Holders must demonstrate their entitlement to
participate in the vote at the time of voting by means of a special
confirmation of their Custodian (as defined in § [14][(5)] (a) stating
the full name and address of the Holder, (b) specifying the aggregate
principal amount of Notes credited to the securities account on the
date of such statement, and (c) confirming that the depositary bank
has given written notice to the Clearing System containing the
information pursuant to (a) and (b), and by submission of a blocking
instruction by their depositary bank for the benefit of the Paying
Agent as depository (Hinterlegungsstelle) for the voting period.

(5) Common Representative.

[The Holders may by majority resolution provide for the appointment
or dismissal of a common representative, the duties and
responsibilities and the powers of such common representative, the
execution of the rights of the Holders to the common representative
and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in
the material substance of the Conditions and which require a
resolution passed by qualified majority within the meaning of § 5,
Paragraph 4, Sentence 2 of the SchVG, such appointment requires a
qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders
(gemeinsamer Vertreter) pursuant to § 7 and § 8 of the SchVG.]

The common representative shall have the duties and powers
provided by law or granted by majority resolutions of the Holders.

[In addition, the common representative shall have the following
duties and powers:

[specify additional duties and powers].]
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[Unless the common representative is liable for wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrldssigkeit), the common
representative's liability shall be limited to [ten times][insert higher
amount] the amount of its annual remuneration.]

Notifications. Any notices concerning this § 10 (1) through (5) shall be
made in accordance with § 5 et seq. of the SchVG and § [13] hereof.]

§ [11]
PRESENTATION PERIOD, PRESCRIPTION

The presentation period provided in § 801 paragraph 1, sentence 1 BGB
(German Civil Code) is reduced to ten years for the Notes and the period of
limitation for claims under the Notes presented during the period for
presentation shall be two years calculated from the expiry of the presentation
period.

(1

)

@)

§ [12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

Further Issues. The Issuer may from time to time, without the consent of
the Holders, issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single
Series with the Notes.

Purchases. The Issuer may at any time (with the prior consent of the
competent authority supervising the Issuer, if necessary) purchase Notes
in the open market or otherwise and at any price. Notes purchased by the
Issuer may, at the option of the Issuer, be held, resold or surrendered to
any Paying Agent for cancellation. If purchases are made by tender,
tenders for such Notes must be made available to all Holders of such
Notes alike.

Cancellation. All Notes redeemed in full shall be cancelled forthwith and
may not be reissued or resold.

§[13]
NOTICES

Publication. All notices concerning the Notes shall be published [if
Germany is the home Member State insert: in the Federal Gazette
(Bundesanzeiger).][if the publication is legally required to be made
additionally in a newspaper authorised by the stock exchange in
Luxembourg, insert: to the extent legally required in one leading daily
newspaper having general circulation in the Grand Duchy of
Luxembourg. [This][These] newspaper[s] [is] [are] expected to be the
[Tageblatt] [Luxemburger Worf] [insert other applicable newspaper
having general circulation].] Any notice so given will be deemed to
have been validly given on the day of such publication (or, if published
more than once, on the day of the first such publication).]

[([2]) Electronic Publication. All notices concerning the Notes will be made

[additionally] by means of electronic publication on the internet website of
the [Luxembourg Stock Exchange] [insert relevant stock exchange]
(Iwww.bourse.Iu] [insert internet address]). Any notice so given will be
deemed to have been validly given on the day of such publication (or, if
published more than once, on the day of the first such publication).]

([31) Notification to Clearing System.

[The Issuer shall deliver all notices concerning the Notes to the Clearing
System for communication by the Clearing System to the Holders. Any
such notice shall be deemed to have been given to the Holders on the
seventh day after the day on which the said notice was given to the
Clearing System.]
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[If the Rules of the [insert relevant stock exchange] so permit, the
Issuer may deliver the relevant notice to the Clearing System for
communication by the Clearing System to the Holders, in lieu of or in
addition to the publication set forth in subparagraph (1) above; any such
notice shall be deemed to have been given to the Holders on the seventh
day after the day on which the said notice was given to the Clearing
System.]

([41) Form of Notice. Notices to be given by any Holder shall be made by

means of a written declaration to be delivered by hand or registered mail
together with the relevant Note or Notes to the Issuing Agent. So long as
any of the Notes are represented by a Global Note, such notice may be
given by any Holder of a Note to the Agent through the Clearing System
in such manner as the Agent and the Clearing System may approve for
such purpose.

§[14]

APPLICABLE LAW, PLACE OF PERFORMANCE, PLACE OF JURISDICTION

(1)

AND ENFORCEMENT

Applicable Law. The Notes, as to form and content, and all rights and
duties of the Holders and the Issuer, shall in all respects be determined in
accordance with German law. With respect to the rights and duties of the
Paying Agents it has been agreed that German law shall also apply.

Place of Performance. Place of performance shall be Frankfurt am Main.

Submission to Jurisdiction. The place of jurisdiction for all proceedings
arising out of or in connection with the Notes shall be Frankfurt am Main.
The Holders, however, may also pursue their claims before courts in any
other country in which assets of the Issuer are located. The German courts
shall have exclusive jurisdiction over the annulment of lost or destroyed
Notes. The Issuer hereby submits to the jurisdiction of the courts referred
to in this paragraph.

Enforcement. Any Holder of Notes through a Clearing System may in any
proceedings against the Issuer, or to which such Holder and the Issuer are
parties, protect and enforce in his own name his rights arising under such
Notes on the basis of (i) a statement issued by the Custodian with whom
such Holder maintains a securities account in respect of the Notes (a)
stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on
the date of such statement and (c) confirming that the Custodian has given
written notice to the Clearing System containing the information pursuant to
(a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorised officer of the Clearing System or a
Depository of the Clearing System, without the need for production in such
proceedings of the actual records or the Global Note. For purposes of the
foregoing, "Custodian" means any bank or other financial institution of
recognised standing authorised to engage in securities custody business
with which the Holder maintains a securities account in respect of the
Notes and includes the Clearing System. Each Holder may, without
prejudice to the foregoing, protect and enforce his rights under these Notes
also in any other way which is admitted in the country of the Proceedings.

§[19]
LANGUAGE

[The Terms and Conditions are written in the German language and provided
with an English language translation. The German text shall be controlling and
binding. The English language translation is provided for convenience only.]

[These Terms and Conditions are written in the English language and provided
with a German language translation. The English text shall be controlling and
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binding. The German language translation is provided for convenience only.]

[The Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [insert name
and address of Paying Agent in Germany] in ihrer Eigenschaft als Paying
Agent sowie bei der Volkswagen Bank GmbH (Abteilung Treasury/FH-FTK),
Gifhorner Strasse 57, 38112 Braunschweig, Bundesrepublik Deutschland] zur
kostenlosen Ausgabe bereitgehalten.]
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DEUTSCHE FASSUNG DER ANLEIHEBEDINGUNGEN

Im Fall, dass die Endgiiltigen
Bedingungen, die fiir eine
einzelne Tranche von
Schuldverschreibungen
anwendbar sind, nur auf die
weiteren Optionen verweisen,
die im Satz der
Anleihebedingungen der
Option I, II, lll oder IV
enthalten sind (Verweis-
Bedingungen), einfiigen:

Bei Schuldverschreibungen,
die anfanglich durch eine
vorlaufige Globalurkunde
verbrieft sind, einfligen:

Diese Serie von Schuldverschreibungen wird gemal dem geénderten und
neu gefassten agency agreement (das "Agency Agreement") vom 12. Juni
2014 zwischen Volkswagen Bank GmbH sowie Citibank, N.A. als Emissions-
und Hauptzahlstelle (die "Emissionsstelle"”, wobei dieser Begriff auch jeden
Nachfolger einschlieRt), und Citigroup Global Markets Deutschland AG als
Zahlstelle (gemeinsam mit der Emissionsstelle jeweils die "Zahlstelle",
wobei dieser Begriff auch Nachfolger der Zahlstelle und weitere Zahlstellen
einschlief3t) begeben.

[Die Bestimmungen dieser Anleihebedingungen gelten fir diese
Schuldverschreibungen so, wie sie durch die Angaben der beigefligten
endglltigen Bedingungen vervollstdndigt werden (die "Endgiltigen
Bedingungen"). Die Leerstellen in den auf die Schuldverschreibungen
anwendbaren Bestimmungen dieser Anleihebedingungen gelten als durch
die in Teil I. der Endgultigen Bedingungen enthaltenen Angaben ausgefiillt,
als ob die Leerstellen in den betreffenden Bestimmungen durch diese
Angaben ausgeflllt waren; alternative oder wahlbare Bestimmungen dieser
Anleihebedingungen, deren Entsprechungen in den Endglltigen
Bedingungen nicht ausgefiillt oder gestrichen sind, gelten als aus diesen
Anleihebedingungen gestrichen. Samtliche auf die Schuldverschreibungen
nicht anwendbaren Bestimmungen dieser Anleihebedingungen
(einschlieBlich der Anweisungen, Anmerkungen und der Texte in eckigen
Klammern) gelten als aus diesen Anleihebedingungen gestrichen, so dass
die Bestimmungen der Endgiiltigen Bedingungen Geltung erhalten. Kopien
der Endgiltigen Bedingungen sind kostenlos bei der bezeichneten
Geschéftsstelle  der Emissionsstelle  und bei den bezeichneten
Geschéftsstellen einer jeden Zahlstelle erhaltlich; bei nicht an einer Bérse
notierten Schuldverschreibungen sind Kopien der betreffenden Endgultigen
Bedingungen ausschlief3lich fur die Glaubiger solcher
Schuldverschreibungen erhaltlich.]

Option I. Anleihebedingungen fiir Schuldverschreibungen mit fester
Verzinsung

§1
WAHRUNG, NENNBETRAG, FORM UND
EIGENTUMSRECHT, DEFINITIONEN

(1) Wiéhrung und Nennbetrag. Diese Serie der Schuldverschreibungen (die
"Schuldverschreibungen") der Volkswagen Bank GmbH (die
"Emittentin") wird in [Festgelegte Wahrung einfiigen] (die
"Festgelegte Wahrung") im Gesamtnennbetrag von [falls die
Globalurkunde eine NGN ist, einfiigen: (vorbehaltlich § 1 Absatz 6)]
[Gesamtnennbetrag einfiigen] (in Worten: [Gesamtnennbetrag in
Worten einfiigen]) begeben und ist eingeteilt in [Anzahl der
Schuldverschreibungen, welche in der Festgelegten Stiickelung
begeben werden, einfiigen] Schuldverschreibungen im Nennbetrag
von [Festgelegte Stiickelung einfiigen] (die "Festgelegte
Stiickelung").

(2) Form und Eigentumsrecht. Die Schuldverschreibungen lauten auf den
Inhaber und sind durch eine Globalurkunde verbrieft (die
"Globalurkunde"). Die Ubertragung des Eigentumsrechts an den
Schuldverschreibungen erfolgt nach den Vorschriften des jeweils
anwendbaren Rechts. Weder die Emittentin noch die Emissionsstelle
oder eine der Zahlstellen sind verpflichtet, das Eigentumsrecht
desjenigen, der Schuldverschreibungen vorlegt, zu Gberprufen.

[(3) Vorldufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfanglich in einer vorlaufigen
Globalurkunde (die  "vorlaufige Globalurkunde") [bei
festverzinslichen Schuldverschreibungen, die keine Nullkupon-
Schuldverschreibungen sind, einfiigen: ohne Zinsscheine]
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verbrieft. Die vorlaufige Globalurkunde wird, wie nachstehend
bestimmt, gegen Schuldverschreibungen die durch eine
Dauerglobalurkunde (die "Dauerglobalurkunde") [bei
festverzinslichen Schuldverschreibungen, die keine Nullkupon-
Schuldverschreibungen sind, einfiigen: ohne Zinsscheine]
verbrieft sind, ausgetauscht. Einzelurkunden werden nicht
ausgegeben und das Recht der Glaubiger, die Ausstellung und
Lieferung von Einzelurkunden zu verlangen, wird ausgeschlossen.

(b) Die vorlaufige Globalurkunde wird gegen durch eine
Dauerglobalurkunde verbriefte Schuldverschreibungen an dem
Austauschtag (der "Austauschtag") ausgetauscht, der mindestens
40 Tage nach dem Tag der Begebung der vorldufigen
Globalurkunde liegt. Ein solcher Austausch soll nur nach Vorlage
einer Bescheinigung durch den jeweiligen Kontoinhaber bei dem
Clearingsystem sowie durch das Clearingsystem bei der
Emissionsstelle, in der Form von fir diese Zwecke bei der
Emissionsstelle erhaltlichen Formularen, erfolgen. Darin wird
bescheinigt, dass der bzw. die wirtschaftlichen Eigentimer der
durch die vorlaufige Globalurkunde verbrieften
Schuldverschreibungen, keine US-Personen sind (ausgenommen
bestimmte Finanzinstitute oder bestimmte Personen, die die
Schuldverschreibungen Uber solche Finanzinstitute halten). Die
Bescheinigungen mussen die anwendbaren
Durchfiihrungsbestimmungen des U.S. Finanzministeriums (U.S.
Treasury Regulations) beachten. Zinszahlungen auf durch eine
Vorlaufige  Globalurkunde verbriefte  Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine
gesonderte Bescheinigung ist hinsichtlich einer jeden solchen
Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach
dem 40. Tag nach dem Tag der Ausgabe der Vorlaufigen
Globalurkunde eingeht, gilt als Aufforderung, diese Vorlaufige
Globalurkunde gemaly dieses Unterabsatzes (b) auszutauschen.
Jede Dauerglobalurkunde, die im Austausch fiir die vorlaufige
Globalurkunde geliefert wird, wird ausschliellich auflierhalb der
Vereinigten Staaten von Amerika (wie in § 6 Absatz 2 definiert)
ausgeliefert.]

[(3) Dauerglobalurkunde.

Die Schuldverschreibungen sind durch eine Dauerglobalurkunde
(die"Dauerglobalurkunde") [bei festverzinslichen
Schuldverschreibungen, die keine Nullkupon-
Schuldverschreibungen sind, einfiigen: ohne Zinsscheine] verbrieft.
Einzelurkunden werden nicht ausgegeben und das Recht der
Glaubiger, die Ausstellung und Lieferung von Einzelurkunden zu
verlangen, wird ausgeschlossen.]

(4) Clearing System.

Die Globalurkunde wird solange von einem oder im Namen eines
Clearingsystems verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfiillt sind.

[Die Schuldverschreibungen werden in Form einer new global note
("NGN") ausgegeben und von einem common safekeeper im Namen
beider ICSDs verwahrt.]

[Die Schuldverschreibungen werden in Form einer classical global note
("CGN") ausgegeben und von einer gemeinsamen Verwahrstelle im
Namen beider ICSDs verwahrt.]



Falls die Globalurkunde eine
NGN ist, einfiigen:

®)
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Unterzeichnung der Schuldverschreibungen. Die Globalurkunden
werden handschriftich namens der Emittentin  durch zwei
bevollmachtigte Vertreter der Emittentin unterzeichnet und tragen die
Kontrollunterschrift der Emissionsstelle oder ihres Beauftragten.

Register der ICSDs. Der Gesamtnennbetrag der durch die
Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (unter denen man die Register versteht, die
jeder ICSD fir seine Kunden Uber den Betrag ihres Anteils an den
Schuldverschreibungen fuhrt) sind mafgeblicher Nachweis tber den
Gesamtnennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem ICSD
jeweils ausgestellte Bescheinigung mit dem Betrag der so verbrieften
Schuldverschreibungen ist ein malgeblicher Nachweis Uber den Inhalt
des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung einer Zinszahlung bezuglich der durch
die Globalurkunde verbrieften Schuldverschreibungen bzw. bei Kauf
und Entwertung der durch die Globalurkunde verbrieften
Schuldverschreibungen stellt die Emittentin sicher, dass die
Einzelheiten Uber Rickzahlung und Zahlung bzw. Kauf und Léschung
bezlglich der Globalurkunde pro rata in die Unterlagen der ICSDs
eingetragen werden, und dass, nach dieser Eintragung, vom
Gesamtnennbetrag der in die Register der ICSDs aufgenommenen und
durch die Globalurkunde verbrieften Schuldverschreibungen der
Gesamtbetrag der zurlickgekauften bzw. gekauften und entwerteten
Schuldverschreibungen abgezogen wird.

[falls die vorlaufige Globalurkunde eine NGN ist, einfiigen: Bei
Austausch eines Anteils von ausschlieRlich durch eine vorlaufige
Globalurkunde verbriefter Schuldverschreibungen wird die Emittentin
sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die
Aufzeichnungen der ICSDs aufgenommen werden.]]

Definitionen. Fur die Zwecke dieser Anleihebedingungen bedeutet:

"Clearingsystem" [jeweils] [Clearstream Banking AG, Frankfurt am
Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,] [und]
[Clearstream Banking, société anonyme, Luxembourg ("CBL")] [(CBL
und Euroclear jeweils ein "ICSD" und zusammen die "ICSDs")][,] [und]
[gdf. weitere Clearingsysteme angeben].

"Glaubiger" in Bezug auf die bei einem Clearingsystem oder einem
sonstigen zentralen Wertpapierverwahrer hinterlegten
Schuldverschreibungen der Inhaber eines proportionalen
Miteigentumsanteils oder eines anderen Rechts an den hinterlegten
Schuldverschreibungen, und andernfalls der Inhaber einer
Schuldverschreibung.

"Zahlstelle" die Emissionsstelle in ihrer Eigenschaft als Hauptzahistelle
handelnd durch ihre nachstehend in § 7 bezeichnete Geschaftsstelle,
die weitere[n] in § 7 angegebenen Zahlstelle[n] oder jede nach § 7
ernannte Ersatzzahlstelle oder weitere Zahlstelle.

Bezugnahmen in diesen Bedingungen auf die
"Schuldverschreibungen” beziehen sich auf die
Schuldverschreibungen dieser Serie und schlielen, wenn der
Zusammenhang dies erfordert, Globalurkunden ein.

Bezugnahmen in diesen Bedingungen auf die "Festgelegte Wahrung"
schlieflen jede durch die geltenden Gesetze des Ursprungslandes der
Festgelegten Wahrung oder durch eine zwischenstaatliche
Vereinbarung oder Vertrag festgelegte nachfolgende Wahrung ein (eine
"Nachfolge-Wahrung"), vorausgesetzt dass Zahlungen in der
urspringlichen Wahrung nicht mehr als zuldssiges Zahlungsmittel fir



Im Falle von nicht
nachrangigen
Schuldverschreibungen
einfiigen:

Im Falle von nachrangigen
Schuldverschreibungen
einfligen:

Bei festverzinslichen
Schuldverschreibungen, die
keine Nullkupon-
Schuldverschreibungen sind,
einfiigen:
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Zahlungen der Emittentin hinsichtlich der Schuldverschreibungen
gelten.

§2
STATUS

[Die Schuldverschreibungen begrinden nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander gleichrangig
und ohne Vorzugsrecht und mit allen anderen nicht besicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind.]

[Die Schuldverschreibungen begriinden nicht besicherte und nachrangige
Verbindlichkeiten der Emittentin, die untereinander und mit allen anderen
nicht besicherten und nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind. Im Fall der Auflésung, der Liquidation oder der Insolvenz
der Emittentin oder eines anderen der Abwendung der Insolvenz dienenden
Verfahrens gegen die Emittentin, gehen die Verbindlichkeiten aus den
Schuldverschreibungen den Anspriichen dritter Glaubiger der Emittentin aus
nicht nachrangigen Verbindlichkeiten im Range nach, so dass Zahlungen auf
die Schuldverschreibungen solange nicht erfolgen, wie die Anspriiche dieser
dritten Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten
nicht vollstdndig befriedigt sind. Kein Glaubiger ist berechtigt, mit
Ansprichen aus den Schuldverschreibungen gegen Anspriche der
Emittentin aufzurechnen. Fir die Rechte der Glaubiger aus den
Schuldverschreibungen ist diesen keine Sicherheit irgendwelcher Art oder
Garantie durch die Emittentin oder durch Dritte gestellt; eine solche
Sicherheit oder Garantie wird auch zu keinem Zeitpunkt gestellt werden.

Nachtraglich kann der Nachrang gemaR diesem § 2 nicht beschrankt sowie
die Laufzeit der Schuldverschreibungen und jede anwendbare
Kindigungsfrist nicht verkirzt werden. Werden die Schuldverschreibungen
vor dem Falligkeitstag (wie in § 4 definiert) unter anderen als den in diesem
§ 2 oder § 5 (1) und (2) beschriebenen Umstanden zuriickgezahlt oder von
der Emittentin zurlickerworben, so ist der zuriickgezahlte oder gezahlte
Betrag der Emittentin ohne Ricksicht auf entgegenstehende
Vereinbarungen zuriickzugewahren, sofern nicht die fiur die Emittentin
zusténdige Aufsichtsbehérde der vorzeitigen Rilckzahlung oder dem
Ruckkauf  zugestimmt hat. Eine vorzeitige Rlckzahlung der
Schuldverschreibungen nach Malgabe von § 5 oder ein Rickkauf der
Schuldverschreibungen vor Endfélligkeit ist in jedem Fall nur mit vorheriger
Zustimmung der fur die Emittentin zustéandigen Aufsichtsbehoérde zulassig.]

§3
ZINSEN

[(1)Zinssatz und Zinszahlungstage.

[Im Fall von festverzinslichen Schuldverschreibungen mit einem
gleichbleibenden Zinssatz einfiigen: Die Schuldverschreibungen
werden in Hohe ihres Gesamtnennbetrages verzinst, und zwar vom
[Verzinsungsbeginn einfiigen] (einschlief3lich) (der
"Verzinsungsbeginn") bis zum Falligkeitstag (wie in § 4 definiert)
(ausschlief3lich) mit jahrlich [Festzinssatz einfligen]%.

[Im Fall von festverzinslichen Schuldverschreibungen mit
verschiedenen angegebenen festen Zinssatzen fiir bestimmte
Zinsperioden (Stufenzins) einfiigen: Die Schuldverschreibungen
werden in Hohe ihres Gesamtnennbetrages wie folgt verzinst:

von von in % p.a.
(einschlieBlich) (ausschlieBlich)
[Daten einfiigen] [Daten einfiigen] [Zinsséatze einfiigen]

Die Zinsen sind nachtraglich [jahrlich] [halbjahrlich] [quartalsweise]
[monatlich] am [Festzinstermin(e) einfiigen] zahlbar (jeweils ein
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"Zinszahlungstag"). Die erste Zinszahlung erfolgt am [ersten
Zinszahlungstag einfiigen] [sofern der erste Zinszahlungstag nicht
der erste Jahrestag des Verzinsungsbeginns ist, einfiigen: und
belauft sich auf [Anfanglichen Bruchteilzinsbetrag pro Festgelegte
Stiickelung einfiigen] pro Festgelegte Stiickelung.] [sofern der
Félligkeitstag kein Festzinstermin ist, einfiigen: Die Zinsen fir den
Zeitraum vom [den letzten dem Falligkeitstag vorausgehenden
Festzinstermin einfiigen] (einschlieBlich) bis zum Falligkeitstag
(ausschlieBllich)  belaufen sich auf [den abschlieBenden
Bruchteilzinsbetrag/die = abschlieBenden Bruchteilzinsbetrage
einfligen].] [Falls Actual/Actual (ICMA) anwendbar ist, einfiigen:
Die Anzahl der Zinszahlungstage im Kalenderjahr (jeweils ein
"Feststellungstermin"”) betragt [Anzahl der regularen
Zinszahlungstage im Kalenderjahr einfiigen].]

(2) Auflaufende Zinsen. Falls die Emittentin die Schuldverschreibungen bei
Falligkeit nicht einldst, fallen auf den ausstehenden Gesamtnennbetrag
der Schuldverschreibungen vom Tag der Falligkeit an bis zur
tatsachlichen Rickzahlung Zinsen an, aber nicht langer als bis zum
vierzehnten Tag nach der Bekanntmachung durch die Emissionsstelle
gemall § [15], dass ihr die fiur die Rickzahlung der
Schuldverschreibungen erforderlichen Mittel zur Verfugung gestellt
worden sind. [Im Falle von nachrangigen Schuldverschreibungen
einfiigen: Der malgebliche Zinssatz wird entsprechend des Absatzes
1 dieses § 3 bestimmt][lIm Falle von nicht nachrangigen
Schuldverschreibungen einfiigen: Der maligebliche Zinssatz
entspricht dem gesetzlich festgelegten Satz fiir Verzugszinsen'.]

(3) Berechnung der Zinsen fiir Teile von Zeitrdumen. Sofern Zinsen flr
einen Zeitraum von weniger oder mehr als einem Jahr zu berechnen
sind, erfolgt die Berechnung auf der Grundlage des Zinstagequotienten
(wie nachstehend definiert).]

Im Falle von Nullkupon- | [(1) Keine periodische Zinszahlungen. Es erfolgen keine periodischen

Schuldverschreibungen Zinszahlungen auf die Schuldverschreibungen.

einfligen:

(2) Auflaufende Zinsen. Sollte die Emittentin die Schuldverschreibungen
bei Falligkeit nicht einlésen, fallen auf den ausstehenden
Gesamtnennbetrag der Schuldverschreibungen ab dem Falligkeitstag
bis zum Tag der tatsachlichen Riickzahlung Zinsen in Hoéhe von
[Emissionsrendite einfiigen] (die "Emissionsrendite") an, aber nicht
langer als bis zum vierzehnten Tag nach der Bekanntmachung durch
die Emissionsstelle gemal § [15], dass ihr die fiir die Riickzahlung der
Schuldverschreibungen erforderlichen Mittel zur Verfugung gestellt
worden sind.]

[([e])] Zinstagequotient. "Zinstagequotient" bezeichnet bezlglich der
Berechnung des Zinsbetrages auf eine Schuldverschreibung fiir einen
beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

Im Fall von Actual/Actual [die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum,
(ISDA) einfiigen: dividiert durch 365 (oder, falls ein Teil dieses
Zinsberechnungszeitraums in ein Schaltjahr fallt, die Summe aus (A)
der tatsachlichen Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiet durch 366 und (B) der
tatsachlichen Anzahl der nicht in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 365).]

Im Fall von Actual/Actual [1. wenn der Zinsberechnungszeitraum (einschlief3lich des ersten, aber
(ICMA) einfiigen: ausschlief3lich des letzten Tages dieser Periode) kirzer ist als die
Feststellungsperiode, in die das Ende des

Zinsberechnungszeitraums fallt oder ihr entspricht, die Anzahl der
Tage in dem betreffenden Zinsberechnungszeitraum (einschlielich

' Der gesetzliche Verzugszinssatz betrégt fiir das Jahr fiinf Prozentpunkte iiber dem von der Deutsche Bundesbank von Zeit

zu Zeit veroffentlichen Basiszinssatz, §§ 288 Absatz 1, 247 BGB.



Im Fall von Actual/365 (Fixed)
einfligen:

Im Fall von Actual/360
einfiigen:

Im Fall von 30/360, 360/360
oder Bond Basis einfligen:

Im Fall von 30E/360 oder
Eurobond Basis einfiigen:
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des ersten aber ausschlielllich des letzten Tages dieser Periode)
geteilt durch das Produkt (1) der Anzahl der Tage in der
Feststellungsperiode und (2) der Anzahl der Zinszahlungstage, die
in ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fir das
gesamte betreffende Jahr zu zahlen waren; oder

2. wenn der Zinsberechnungszeitraum (einschliellich des ersten, aber
ausschlieRlich des letzten Tages dieser Periode) langer ist als die
Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe (A) der Anzahl der
Tage in dem  Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum beginnt, geteilt durch das Produkt (1) der
Anzahl der Tage in dieser Feststellungsperiode und (2) der Anzahl
der Zinszahlungstage, die in ein Kalenderjahr fallen oder fallen
wirden, falls Zinsen fiur das gesamte betreffende Jahr zu zahlen
waren und (B) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die nachste Feststellungsperiode
fallen, geteilt durch das Produkt (1) der Anzahl der Tage in dieser
Feststellungsperiode und (2) der Anzahl der Zinszahlungstage, die
in ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fir das
gesamte betreffende Jahr zu zahlen wéren.

"Feststellungsperiode" bezeichnet den Zeitraum ab dem
Verzinsungsbeginn (einschlieRlich) bis zum ersten Zinszahlungstag
(ausschlief3lich) oder von jedem Zinszahlungstag (einschlieRlich) bis
zum nachsten Zinszahlungstag (ausschlief3lich). [im Falle eines
ersten oder letzten kurzen Zinsberechnungszeitraums
einfligen: Zum Zwecke der Bestimmung der maligeblichen
Feststellungsperiode gilt der [Fiktiven Verzinsungsbeginn oder
Fiktiven Zinszahlungstag einfiigen] als
[Verzinsungsbeginn][Zinszahlungstag].] [Im Falle eines ersten
oder letzten langen Zinsberechnungszeitraums einfiigen: Zum
Zwecke der Bestimmung der mafigeblichen Feststellungsperiode
gelten [der] [Fiktiven Verzinsungsbeginn oder Fiktive(n)
Zinszahlungstag(e) einfiigen] jeweils als
[Verzinsungsbeginn][Zinszahlungstag[e]].]]

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360.]

[die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwdIf Monaten zu je 30 Tagen zu ermitteln ist (es sei
denn, (A) der letzte Tag des Zinsberechnungszeitraumes fallt auf den
31.Tag eines Monates, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch den 31. Tag eines
Monats fallt, wobei in diesem Fall der diesen letzten Tag enthaltende
Monat nicht als ein auf 30 Tage gekiirzter Monat zu behandeln ist, oder
(B) der letzte Tag des Zinsberechnungszeitraumes fallt auf den letzten
Tag des Monats Februar, wobei in diesem Fall der Monat Februar nicht
als ein auf 30 Tage verlangerter Monat zu behandeln ist).]

[die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch 360
(dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit 12 Monaten zu je 30 Tagen zu ermitteln, und zwar ohne
Berlcksichtigung des  ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle eines am
Falligkeitstag endenden Zinsberechnungszeitraums der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat
Februar als nicht auf einen Monat zu 30 Tagen verlangert gilt).]



Im Falle von nachrangigen
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§4
RUCKZAHLUNG

Soweit nicht zuvor bereits ganz oder teilweise zurtickgezahlt oder angekauft
und entwertet, werden die Schuldverschreibungen zu ihrem
Ruckzahlungsbetrag am [Falligkeitstag einfiigen] (der "Falligkeitstag")
zurlickgezahilt. Der  Ruckzahlungsbetrag in Bezug auf die
Schuldverschreibungen betragt [Riickzahlungsbetrag einfiigen] > pro
Festgelegter Stiickelung.

§5
VORZEITIGE RUCKZAHLUNG

(1) Vorzeitige Riickzahlung aus Steuergriinden. Falls die Emittentin als
Folge einer Ergédnzung oder Anderung der Steuer- und
Abgabengesetze und -vorschriften der Bundesrepublik Deutschland
oder deren politischen Untergliederungen oder Steuerbehérden oder
als Folge einer Ergénzung oder Anderung der Anwendung oder der
offiziellen Auslegung dieser Gesetze und Vorschriften, und diese
Erganzung oder Anderung am oder nach dem [Ausgabetag einfiigen]
wirksam werden, zur Zahlung von Zusatzlichen Betragen (wie in § 8
dieser Anleihebedingungen  definiert) [bei festverzinslichen
Schuldverschreibungen auBer Nullkupon-Schuldverschreibungen
einfligen: an dem né&chstfolgenden Zinszahlungstag (wie in § 3(1)
definiert)] [bei Nullkupon-Schuldverschreibungen einfiigen: bei
Falligkeit oder bei Verkauf oder Austausch einer Schuldverschreibung]
verpflichtet ist und diese Verpflichtung nicht durch das Ergreifen
vernunftiger der Emittentin zur Verfigung stehender MaRnahmen
vermieden werden kann [Im Falle von nachrangigen
Schuldverschreibungen einfiigen: oder, falls sich die steuerliche
Behandlung der Schuldverschreibungen in anderer Hinsicht andert und
diese Anderung fiir die Emittentin nach eigener Einschéatzung
wesentlich nachteilig sind], kénnen die Schuldverschreibungen
insgesamt, jedoch nicht teilweise, nach Wahl der Emittentin [Im Falle
von nachrangigen Schuldverschreibungen einfiigen: und
vorbehaltlich der Zustimmung der fir die Emittentin zustandigen
Aufsichtsbehérde] in der in § [15] vorgesehenen Form mit einer
Kindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen
gekundigt und zum vorgesehenen vorzeitigen Riickzahlungsbetrag (wie
nachstehend definiert) zuziglich bis zum fur die Rickzahlung
festgesetzten Tag aufgelaufener Zinsen zurtickgezahlt werden.

Eine solche Kiindigung darf allerdings (i) nicht friiher als 90 Tage vor
dem frihestmdglichen Termin erfolgen, an dem die Emittentin
verpflichtet ware, solche Zusatzlichen Betrdge zu zahlen oder solche
Abziige oder Einbehalte in Bezug auf die falligen
Schuldverschreibungen vorzunehmen, und (ii) zu dem Zeitpunkt, zu
dem die Kindigung erfolgt, muss die Verpflichtung zur Zahlung von
Zusatzlichen Betragen oder zur Vornahme der genannten Abzlige oder
Einbehalte noch wirksam sein [Im Falle von nachrangigen
Schuldverschreibungen einfiigen: oder (iii) friher als [*] Tage vor der
Anderung der steuerlichen Behandlung der Schuldverschreibungen, die
nicht zu einer Zahlung von Zusatzlichen Betragen fiihrt, erfolgen].

Eine solche Kindigung hat gemalR § [15] zu erfolgen. Sie ist
unwiderruflich, muss den fiir die Rickzahlung festgelegten Termin
nennen und eine zusammenfassende Erklarung enthalten, welche die
das Rickzahlungsrecht der Emittentin begriindenden Umstande (der
"Kiindigungsgrund") darlegt; des weiteren ist eine Bescheinigung
dartber beizufiigen, dass es der Emittentin nach ihrem Ermessen nicht
moglich ist, durch die Ergreifung angemessener, ihr zur Verfliigung
stehender MalRnahmen das Eintreten oder das Fortbestehen des
Kindigungsgrundes zu vermeiden.

| [(2) Vorzeitige Riickzahlung aus regulatorischen  Griinden. Die

2

Der Riickzahlungsbetrag soll mindestens dem Nennbetrag entsprechen.



Schuldverschreibungen
einfugen:

Falls die Emittentin das

Wabhlrecht hat, die
Schuldverschreibungen
vorzeitig zuriuickzuzahlen,
einfligen:
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Schuldverschreibungen konnen jederzeit insgesamt, jedoch nicht
teilweise, nach Wahl der Emittentin und vorbehaltlich der Zustimmung
der fir die Emittentin zustandigen Aufsichtsbehérde mit einer
Kindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen
vorzeitig gekindigt und zu ihrem Vorzeitigen Riickzahlungsbetrag (wie
nachstehend definiert) zuzlglich bis zum fur die Rickzahlung
festgelegten Tag aufgelaufener Zinsen zurlickgezahlt werden, falls die
Emittentin nach ihrer eigenen Einschatzung (i) die
Schuldverschreibungen  nicht  vollstandig  fur Zwecke  der
Eigenmittelausstattung als Erganzungskapital (Tier 2) nach MaRgabe
der anwendbaren Vorschriften anrechnen darf oder (ii) in sonstiger
Weise im Hinblick auf die Schuldverschreibungen einer weniger
glnstigen regulatorischen Eigenmittelbehandlung unterliegt als am
[Tag der Begebung einfiigen].].

[[(2)] Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemaf Unterabsatz (b) gekuindigt
hat, alle Schuldverschreibungen oder einen Teil derselben [Im Falle
von nachrangigen Schuldverschreibungen einfiigen: und
vorbehaltlich der Zustimmung der fir die Emittentin zustandigen
Aufsichtsbehdrde] am/an den Wahl- Rickzahlungstag(en) (Call)
oder jederzeit danach bis zum jeweils nachfolgenden Wahl-
Ruckzahlungstag (ausschliellich) zum/zu den Wahl-
Ruckzahlungsbetrag bzw. -betrdgen (Call), wie nachstehend
angegeben, nebst etwaigen bis zum jeweiligen Wahl-
Ruckzahlungstag (Call) (ausschlieBlich) aufgelaufenen Zinsen
zurlickzahlen. [bei Geltung eines Mindestriickzahlungsbetrages
oder eines erhohten Riickzahlungsbetrages einfiigen: Eine
solche Rickzahlung muss in Hoéhe eines Nennbetrages von
[mindestens [Mindestriickzahlungsbetrag einfiigen]] [erhohten
Riickzahlungsbetrag einfiigen] erfolgen].]

Wahl- Wahl-Ruckzahlungsbetrag/
Ruckzahlungstag(e)(Call) -betrage (Call)
[Wahl-Riickzahlungstag(e)* [Wahl-Riickzahlungsbetrige
einfiigen] einfiigen]

[ 1 [ 1
[ 1 [ 1

[falls der Glaubiger ein Wahirecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: Der
Emittentin steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Riickzahlung bereits der Glaubiger
in Auslibung seines Wahlrechts nach § 5 Absatz [(4)] verlangt hat.]

(b) Die Kindigung ist den Glaubigern durch die Emittentin gemafn
§ [15] bekannt zu geben. Sie beinhaltet die folgenden Angaben:

(i) die Serie von Schuldverschreibungen, die Gegenstand der
Rickzahlung ist;

(i) ob diese Serie ganz oder teilweise zuriickgezahlt wird und im
letzteren Fall den Gesamtnennbetrag der zurlickzuzahlenden
Schuldverschreibungen;

(i) den Wahl-Ruckzahlungstag (Call), der nicht weniger als
[Mindestkiindigungsfrist gegeniiber den Glaubigern
einfiigen] und nicht mehr als [HOchstkiindigungsfrist
gegeniiber den Glaubigern einfiigen] Tage nach dem Tag der
Kindigung gegeniber den Glaubigern liegen darf; und

3 Im Fall von nachrangigen Schuldverschreibungen darf der erste Wahl-Riickzahlungstag friihestens fiinf Jahre nach dem Tag der

Begebung liegen.



Falls der Glaubiger ein
Wahlrecht hat, die
Schuldverschreibungen
vorzeitig zu kiindigen,
einfiigen:

Bei Schuldverschreibungen,

die keine Nullkupon-
Schuldverschreibungen sind,
einfligen:

Bei Nullkupon-
Schuldverschreibungen
einfligen:
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(iv)den  Wahl-Rickzahlungsbetrag (Call), zu dem die

Schuldverschreibungen zurlickgezahlt werden.

[im Falle von durch eine Dauerglobalurkunde verbrieften
Schuldverschreibungen einfligen: Die durch eine
Dauerglobalurkunde verbrieften Schuldverschreibungen werden in
Ubereinstimmung mit  den Regeln des  betreffenden
Clearingsystems ausgewahlt. [im Falle von
Schuldverschreibungen, die in Form einer NGN begeben
werden, einfligen: Die teilweise Riickzahlung wird in den Registern
von CBL und Euroclear nach deren Ermessen entweder als Pool-
Faktor oder als Reduzierung des Gesamtnennbetrags
wiedergegeben.]]]

[[(3)] Vorzeitige Riickzahlung nach Wahl des Gléubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Ausilibung des
entsprechenden Wahlrechts durch den Glaubiger am/an den Wahl-
Rickzahlungstag(en) (Put) zum/zu den Wahl-Rickzahlungsbetrag/
-betragen (Put) nebst etwaigen bis zum Wahl-Rickzahlungstag
(Put) (ausschlieBlich) aufgelaufenen Zinsen zurtickzuzahlen.

Wahl-Ruckzahlungstag(e)
(Put)

Wahl-Riickzahlungsbetrag/
-betrage (Put)

[Wahl-Riickzahlungstag(e) [Wahl-Riickzahlungs(betrag) bzw.
einfiigen Wahl-Riickzahlungsbetréage einfiigen
[ 1 [ 1
[ 1 [ 1

Dem Glaubiger steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Rickzahlung bereits die Emittentin
in Auslibung ihres Wabhlrechts nach § 5 verlangt hat.

(b) Um dieses Wahlrecht auszutiben, hat der Glaubiger nicht weniger
als [Mindestkiindigungsfrist gegeniuiber der Emittentin
einfligen] Tage und nicht mehr als [Hochstkiindigungsfrist
gegeniiber der Emittentin einfligen] Tage vor dem Wahl-
Ruckzahlungstag (Put), an dem die Ruckzahlung gemafR der
Austbungserklarung (wie nachstehend definiert) erfolgen soll, an
die bezeichnete Geschaftsstelle einer Zahlstelle eine schriftliche
Mitteilung zur vorzeitigen Riickzahlung ("Ausuibungserklarung") zu
schicken, wie sie bei der bezeichneten Geschaftsstelle einer
Zahlstelle erhaltlich ist. Eine Austubung des Wahlrechts kann nicht
widerrufen werden.]

[(4)] Vorzeitiger Riickzahlungsbetrag.

[Fur die Zwecke von Absatz 1 [im Falle von nachrangigen
Schuldverschreibungen einfiigen: und Absatz 2] des § 5 [im Falle
von nicht nachrangigen Schuldverschreibungen einfiigen: und § 9]
ist der Vorzeitige Ruckzahlungsbetrag [der Riickzahlungsbetrag]
[anderen Vorzeitigen Riickzahlungsbetrag einfiigen].]

[(a)Fir die Zwecke von Absatz 1 [im Falle von nachrangigen
Schuldverschreibungen einfiigen: und Absatz 2] des § 5 [im
Falle von nicht nachrangigen Schuldverschreibungen
einfligen: und § 9] ist der Vorzeitige Rickzahlungsbetrag der
Amortisationsbetrag der Schuldverschreibung.

(b) Der Amortisationsbetrag entspricht der Summe aus:
(i) [Referenz-Preis einfiigen] (der "Referenzpreis"), und
(i) dem Produkt aus der Emissionsrendite (wie in § 3 definiert)

(jahrlich kapitalisiert) und dem Referenzpreis ab [Ausgabetag
einfiigen] (einschlieBlich) bis zu dem vorgesehenen



Im Falle von festverzinslichen
Schuldverschreibungen, die
keine Nullkupon-
Schuldverschreibungen sind,
einfligen:

-132-

Riickzahlungstag (ausschlieRlich) oder (je nachdem) dem
Termin, an dem die Schuldverschreibungen fallig und
riickzahlbar werden.

Wenn diese Berechnung fir einen Zeitraum, der nicht vollen Jahren
entspricht, durchzufihren ist, hat sie im Falle des nicht
vollstandigen Jahres (der "Zinsberechnungszeitraum") auf der
Grundlage des Zinstagequotienten (wie vorstehend in § 3 definiert)
zu erfolgen.

(c) Falls die Emittentin den vorzeitigen RUckzahlungsbetrag bei
Falligkeit nicht =zahlt, wird der Amortisationsbetrag einer
Schuldverschreibung, wie vorstehend beschrieben, berechnet,
jedoch mit der Maligabe, dass die Bezugnahmen in Unterabsatz
(b)(ii) auf den fiir die Rickzahlung vorgesehenen Riickzahlungstag
oder den Tag, an dem diese Schuldverschreibungen fallig und
ruckzahlbar werden, durch den friheren der nachstehenden
Zeitpunkte ersetzt werden: (i) der Tag, an dem die Zahlung gegen
ordnungsgemaflle Vorlage und Einreichung der betreffenden
Schuldverschreibung (sofern erforderlich) erfolgt, und (ii) der
vierzehnte Tag, nachdem die Emissionsstelle gemal § [15]
mitgeteilt hat, dass ihr die fur die Rickzahlung erforderlichen Mittel
zur Verfligung gestellt wurden.]

§6
ZAHLUNGEN

(1) (@) Zahlung auf Kapital.

Zahlungen auf Kapital in Bezug auf Schuldverschreibungen
erfolgen nach MaRgabe des nachstehenden Absatzes 2 an das
Clearingsystem oder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearingsystems gegen Vorlage
und Einreichung der Globalurkunde bei der bezeichneten
Geschéftsstelle einer der Zahlstellen auferhalb der Vereinigten
Staaten.

[(b)Zahlung von Zinsen. Die Zahlung von Zinsen auf durch eine
Dauerglobalurkunde verbriefte Schuldverschreibungen erfolgt nach
MaRgabe des nachstehenden Absatzes 2 an das Clearingsystem
oder dessen Order zur Gutschrift fiir die betreffenden Kontoinhaber
des Clearingsystems.

[im Falle von auf eine vorlaufige Globalurkunde zahlbare
Zinsen einfiigen: Die Zahlung von Zinsen auf durch eine vorlaufige
Globalurkunde verbriefte Schuldverschreibungen erfolgt nach
MaRgabe des nachstehenden Absatzes 2 an das Clearingsystem
oder dessen Order zur Gutschrift fir die betreffenden Kontoinhaber
des Clearingsystems nach ordnungsgeméafRer Bescheinigung
gemals § 1 (3) (b).1]

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger
gesetzlicher Regelungen und Vorschriften erfolgen zu leistende
Zahlungen auf Schuldverschreibungen in der Festgelegten Wahrung.

(3) Vereinigte Staaten. Fir die Zwecke des [im Fall von
Schuldverschreibungen, die anfianglich durch eine vorlaufige
Globalurkunde verbrieft sind, einfiigen: § 1 (3) und des] Absatzes
(1) dieses § 6 bezeichnet "Vereinigte Staaten" die Vereinigten Staaten
von Amerika (einschlie3lich deren Bundesstaaten und des District of
Columbia) sowie deren Territorien (einschlieRlich Puerto Rico, die U.S.
Virgin Islands, Guam, American Samoa, Wake Island und die Northern
Mariana Islands).

(4) Befreiung. Die Emittentin wird durch Leistung der Zahlung an das
Clearingsystem oder dessen Order von ihrer Zahlungspflicht befreit.
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Zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine
Schuldverschreibung auf einen Tag, der kein Zahltag ist, so ist der
Glaubiger erst an dem nachstfolgenden Zahltag berechtigt, die Zahlung
an diesem Ort zu verlangen und ist nicht berechtigt, weitere Zinsen
oder sonstige Ausgleichszahlungen aufgrund dieser Verspatung zu
verlangen.

Fir diese Zwecke bezeichnet "Zahltag" einen Tag (auler einem
Samstag oder Sonntag), (i) an dem das Clearingsystem Zahlungen
abwickelt[,] [und] [(i))] [falls Relevante Finanzzentren anwendbar
sind, einfigen: an dem Geschaftsbanken und Devisenméarkte
Zahlungen in [London] [alle Relevanten Finanzzentren einfiigen]
abwickeln] [und] [(iii)] [falls TARGET anwendbar ist, einfiigen: an
dem alle betroffenen Bereiche des Trans-European Automated Real-
time Gross settlement Express Transfer systems 2 ("TARGET") offen
sind, um Zahlungen abzuwickeln].

Bezugnahmen auf Zahlungen von Kapital und Zinsen. Bezugnahmen in
diesen Anleihebedingungen auf Kapital der Schuldverschreibungen
sollen, soweit anwendbar, folgende Betrdge beinhalten: den
Ruckzahlungsbetrag der Schuldverschreibungen; den vorzeitigen
Ruckzahlungsbetrag der Schuldverschreibungen; [falls die Emittentin
das Wahlirecht hat, die Schuldverschreibungen aus anderen als
steuerlichen Griinden vorzeitig zuriickzuzahlen, einfiigen: den
Wahl-Rickzahlungsbetrag (Call) der Schuldverschreibungen;] [falls
der Glaubiger ein Wahirecht hat, die Schuldverschreibungen
vorzeitig zu kiindigen, einfiigen: den Wahl-Rilckzahlungsbetrag (Put)
der  Schuldverschreibungen;] [im Fall von Nullkupon-
Schuldverschreibungen einfiigen: den Amortisationsbetrag;] und
jeden Aufschlag sowie sonstige auf oder in Bezug auf die
Schuldverschreibungen zahlbare Betrdge. Bezugnahmen in diesen
Anleihebedingungen auf Zinszahlungen auf Schuldverschreibungen
sollen, soweit anwendbar, samtliche gemaR § 8 zahlbaren Zusatzlichen
Betrage einschlielen.

Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim
Amtsgericht Frankfurt am Main Kapital- oder Zinsbetrdge zu
hinterlegen, die von den Glaubigern nicht innerhalb von zwélf Monaten
nach dem Falligkeitstag beansprucht worden sind, auch wenn die
Glaubiger sich nicht in Annahmeverzug befinden. Falls und soweit eine
solche Hinterlegung erfolgt, und auf das Recht der Riicknahme
verzichtet wird, erléschen die entsprechenden Anspriiche der Glaubiger
gegen die Emittentin.

§7
DIE EMISSIONSSTELLE UND DIE ZAHLSTELLE[N]

Ernennung;  Bezeichnete  Geschéftsstellen.  Die  anfangliche
Emissionsstelle und die anfanglichen Zahlstelle[n] und deren
bezeichnete Geschéaftsstellen lauten wie folgt:

Emissionsstelle

und Citibank, N.A.
Hauptzahlstelle: Citigroup Centre
Canary Wharf

London E14 5LB
Vereinigtes Konigreich

Zahlstelle[n]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Bundesrepublik Deutschland]

[weitere Zahlstellen und deren
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bezeichnete Geschiftsstellen einfiigen]

Die Emissionsstelle und die Zahlstelle[n] behalten sich das Recht vor,
jederzeit ihre jeweiligen bezeichneten Geschéftsstellen durch andere
bezeichnete Geschéaftsstellen in derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich
das Recht vor, jederzeit die Bestellung der Emissionsstelle oder einer
Zahlstelle zu andern oder zu beenden und eine andere Emissionsstelle
oder zuséatzliche oder andere Zahlstellen zu bestellen. Die Emittentin
wird jedoch zu jedem Zeitpunkt (i) eine Emissionsstelle unterhalten [,]
[und] (ii) zuséatzlich zu der Emissionsstelle eine Zahlstelle mit einer
bezeichneten Geschéaftsstelle in einer kontinentaleuropaischen Stadt,
[fiir an einer Bérse notierte Schuldverschreibungen und soweit die
Boérsenregeln der betreffenden Bérse es erfordern, einfiigen: [,]
[und] (iii) solange die Schuldverschreibungen an der [Name der Bérse
einfligen] notiert sind, eine Zahistelle (die die Emissionsstelle sein
kann) mit bezeichneter Geschéftsstelle in [Ort der Borse] und/oder an
einem anderen von einer anderen Borse hierflr vorgeschriebenen Ort]
[falls die Festgelegte Wahrung U.S. Dollar ist einfiigen: und [(iv)]
falls Zahlungen bei den oder durch die Geschéftsstellen aller
Zahlstellen aulRerhalb der Vereinigten Staaten (wie in § 6 (3) definiert)
aufgrund der Einflihrung von Devisenbeschrankungen oder ahnlichen
Beschrankungen hinsichtlich der vollstindigen Zahlung oder des
Empfangs der entsprechenden Betrage in US-Dollar widerrechtlich
oder tatsachlich ausgeschlossen werden, eine Zahlstelle mit
bezeichneter Geschéaftsstelle in New York City] unterhalten.

Jede Anderung, Abberufung, Bestellung oder jeder sonstige Wechsel
wird nur wirksam (auRer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hiertiber gemaf § [15] vorab
unter Einhaltung einer Frist von mindestens 30 und nicht mehr als 45
Tagen informiert wurden.

(3) Beauftragte der Emittentin. Die Emissionsstelle und die Zahistelle[n]
handeln ausschlieRlich als Beauftragte der Emittentin und Gbernehmen
keinerlei Verpflichtungen gegenuber den Glaubigern und es wird kein
Auftrags- oder Treuhandverhéltnis zwischen ihnen und den Glaubigern
begriindet.

§8
BESTEUERUNG

Samtliche in Bezug auf die Schuldverschreibungen zu zahlenden Betrage
sind ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen oder
zukunftigen Steuern, Abgaben oder amtlichen Gebuhren zu leisten, die von
oder in [sollte der Emissionserl6s fiir die Finanzierung der Volkswagen
Bank GmbH Dublin Branch verwendet werden, einfiigen: der Republik
Irland oder] in der Bundesrepublik Deutschland oder fir deren Rechnung
oder von oder fiir Rechnung einer politischen Untergliederung oder
Steuerbehdrde der Bundesrepublik Deutschland oder den Vereinigten
Staaten von Amerika oder einer politisch untergeordneten Einheit
("Quellensteuern") auferlegt, erhoben oder eingezogen werden, es sei
denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In diesem
Fall wird die Emittentin, auler in den nachstehend aufgefiihrten
Ausnahmeféllen, diejenigen zuséatzlichen Betrage (die "Zusétzlichen
Betrage") zahlen, die erforderlich sind, damit die den Glaubigern auf die
Schuldverschreibungen zuflieBenden Nettobetrdge nach diesem Einbehalt
oder Abzug jeweils den Betragen entsprechen, die ohne einen solchen
Einbehalt oder Abzug zahlbar waren. Die Verpflichtung zur Zahlung solcher
Zusatzlichen Betrage besteht allerdings nicht im Hinblick auf Steuern,
Abgaben oder amtliche Gebuhren, die:

(1) von einer als Depotbank oder Inkassobeauftragter des Glaubigers
handelnden Person oder sonst auf andere Weise zu entrichten sind als
dadurch, dass die Emittentin aus den von ihr zu leistenden Zahlungen
von Kapital oder Zinsen einen Abzug oder Einbehalt vornimmt; oder



Im Falle von
nachrangigen
Schuldverschreibungen
einfiigen:

nicht

)

@)

(4)

®)

(6)

(1

-135-

wegen einer Rechtsanderung zu zahlen sind (oder auf Grund einer
Anderung der Anwendung oder offiziellen Auslegung eines Gesetzes
oder einer Vorschrift), welche spater als 30 Tage nach Falligkeit der
betreffenden Zahlung oder, wenn dies spater erfolgt, ordnungsgemafer
Bereitstellung aller félligen Betrdge und einer diesbeziglichen
Bekanntmachung geman § [15] wirksam wird, oder

von einer Zahlstelle abgezogen oder einbehalten werden, wenn eine
andere Zahlstelle die Zahlung ohne einen solchen Einbehalt oder
Abzug hatte leisten kbnnen, oder

wegen einer gegenwartigen oder friheren personlichen oder
geschéaftlichen Beziehung des Glaubigers zu [sollte der
Emissionserlos fiir die Finanzierung der Volkswagen Bank GmbH
Dublin Branch verwendet werden, einfiigen: der Republik Irland
oder] der Bundesrepublik Deutschland zu zahlen sind und nicht allein
aufgrund der Tatsache, dass Zahlungen in Bezug auf die
Schuldverschreibungen aus [sollte der Emissionserlos fiir die
Finanzierung der Volkswagen Bank GmbH Dublin Branch
verwendet werden, einfiigen: der Republik Irland oder] aus der
Bundesrepublik Deutschland stammen oder steuerlich so behandelt
werden, oder dort besichert sind; oder

aufgrund (i) einer Richtlinie oder Verordnung der Europaischen Union
betreffend die Besteuerung von Zinsertragen oder (i) einer
zwischenstaatlichen Vereinbarung Uber deren Besteuerung, an der
[sollite der Emissionserlos fiir die Finanzierung der Volkswagen
Bank GmbH Dublin Branch verwendet werden, einfiigen: die
Republik Irland oder] die Bundesrepublik Deutschland oder die
Europaische Union beteiligt ist, oder (iii) einer gesetzlichen Vorschrift,
die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder
befolgt, abzuziehen oder einzubehalten sind, oder (iv) der Abschnitte
1471 bis 1474 des U.S. Internal Revenue Codes von 1986, in seiner
jeweils gultigen Fassung, und gegenwartigen oder zuklinftigen
Regelungen oder seiner offiziellen Auslegungen oder Vertragen unter
ihm (einschlieBlich, ohne Beschrankung, einer jeden
zwischenstaatlichen Vereinbarung zwischen den Vereinigten Staaten
und einer anderen Jurisdiktion oder gemafR jeder Vereinbarung,
gesetzlichen Regelung, Verordnung oder anderen offiziellen
Verlautbarungen, die die Bundesrepublik Deutschland zur Umsetzung
solcher zwischenstaatlicher Vereinbarungen befolgt hat) ("FATCA");
oder

nicht zu entrichten waren, wenn die Schuldverschreibungen bei einem
Kreditinstitut verwahrt und die Zahlungen von diesem eingezogen
worden waren.

§9
KUNDIGUNGSRECHT

Kiindigungsgriinde.  Jeder  Glaubiger ist berechtigt, seine
Schuldverschreibungen zu kiindigen und deren sofortige Riickzahlung
zum vorzeitigen RUckzahlungsbetrag (wie in § 5 Absatz [4]
beschrieben) zuzlglich etwaiger aufgelaufener Zinsen bis zum Tag der
Ruckzahlung zu verlangen, falls:

(a) bezlglich der Schuldverschreibungen zahlbare Betrage nicht
innerhalb von 30 Tagen nach dem jeweiligen Falligkeitstag gezahlt
wurden; oder

(b) die Emittentin die Erfullung irgendeiner anderen Verpflichtung aus
den Schuldverschreibungen unterlasst und die Unterlassung, sofern
diese nicht geheilt wurde, langer als 90 Tage fortdauert, nachdem
die Emissionsstelle hierliber eine Benachrichtigung von einem
Glaubiger erhalten hat; oder
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(c) die Emittentin ihre Zahlungsunfahigkeit bekannt gibt; oder

(d) ein Gericht ein Konkurs- oder sonstiges Insolvenzverfahren gegen
die Emittentin erdffnet, ein solches Verfahren eingeleitet und nicht
innerhalb von 60 Tagen aufgehoben oder ausgesetzt worden ist,
oder die Emittentin ein solches Verfahren beantragt oder einleitet
oder eine allgemeine Schuldenregelung zugunsten ihrer Glaubiger
anbietet oder trifft; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im
Zusammenhang mit einer Verschmelzung, Zusammenlegung oder
anderen Form des Zusammenschlusses mit einer anderen
Gesellschaft und die andere oder neue Gesellschaft Gibernimmt alle
Verpflichtungen, die die Emittentin im Zusammenhang mit dieser
Anleihe eingegangen ist.

(2) Erléschen. Das Kindigungsrecht erlischt, falls der Kindigungsgrund
vor Auslibung des Rechts geheilt wurde.

(3) Mitteilung. Eine Benachrichtigung einschlief3lich einer Kiindigung hat
nach diesem § 9 schriftlich in deutscher oder englischer Sprache durch
personliche Zustellung oder eingeschriebenen Brief an die festgelegte
Niederlassung der Emissionsstelle zu erfolgen; darin ist der
Kapitalbetrag der betreffenden Schuldverschreibungen anzugeben und
ein den Anforderungen der Emissionsstelle gentigender Nachweis Uber
das Eigentum an den Schuldverschreibungen beizufligen.]

§ 10
NEGATIVVERPFLICHTUNG DER EMITTENTIN

Negativverpflichtung.  Die  Emittentin  verpflichtet  sich,  solange
Schuldverschreibungen ausstehen, jedoch nur bis zu dem Zeitpunkt, an dem
alle Betrage an Kapital und Zinsen der Emissionsstelle zur Verfigung
gestellt worden sind, fur andere Schuldverschreibungen oder Anleihen,
einschliellich einer dafur ibernommenen Garantie oder Gewahrleistung,
keine Sicherheiten an ihrem Vermégen zu bestellen, ohne gleichzeitig und
im gleichen Rang die Glaubiger dieser Anleihe an solchen Sicherheiten
teilnehmen zu lassen. Zur Vermeidung etwaiger Zweifel, die Verpflichtung in
diesem § 10 gilt nicht in Bezug auf Sicherheiten, die in Zusammenhang mit
von der Emittentin begebenen asset-backed-securities (strukturierte
Wertpapiere, die mit Vermdgenswerten besichert sind) gestellt werden oder
fur asset-backed-securities, die von einer Zweckgesellschaft begeben
werden, und bei denen die Emittentin die urspringliche Inhaberin der
zugrunde liegenden Vermdgenswerte ist.]

§ [11]
ERSETZUNG DER EMITTENTIN

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, ohne Zustimmung der
Glaubiger, eine andere Gesellschaft, deren stimmberechtigte Aktien
oder andere Anteilsrechte direkt oder indirekt zu mehr als 90%
gehalten werden, als Hauptschuldnerin fir alle Verpflichtungen aus
oder im Zusammenhang mit den Schuldverschreibungen an ihre Stelle
zu setzen (die "Nachfolgeschuldnerin"), sofern die
Nachfolgeschuldnerin in der Lage ist, alle Zahlungsverpflichtungen aus
oder im Zusammenhang mit den Schuldverschreibungen ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern oder
Abgaben an der Quelle zu erfiillen sowie die hierzu erforderlichen
Betrage ohne Beschrankungen an die Emissionsstelle zu transferieren.
Eine solche Ersetzung ist gemaf § [15] zu verdffentlichen.

[Die Emittentin garantiert unwiderruflich und unbedingt gegentber den
Glaubigern die Zahlung aller von der Nachfolgeschuldnerin auf die
Schuldverschreibungen zahlbaren Betrdge zu Bedingungen, die den
Bedingungen des Musters der nicht nachrangigen Garantie der
Emittentin hinsichtlich der nicht nachrangigen Schuldverschreibungen,
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das im Agency Agreement enthalten ist, entsprechen.]

[Hinsichtlich der von der Nachfolgeschuldnerin bezlglich der
Schuldverschreibungen tUbernommenen Verpflichtungen wird der
Nachrang zu mit den Bedingungen der Schuldverschreibungen
Ubereinstimmenden Bedingungen  begriindet und (i) die
Nachfolgeschuldnerin ein Unternehmen ist, das Teil der Konsolidierung
(in Bezug auf die Emittentin) ist gemaR Art. 63 lit (n) Unterabsatz (i)
i.V.m. Teil 1 Titel Il Kapitel 2 der Verordnung (EU) Nr. 575/2013 des
Europaischen Parlaments und des Rates vom 26. Juni 2013 Uber
Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen,
veroéffentlicht im Amtsblatt der Europaischen Union am 27. Juni 2013,
wie von Zeit zu Zeit gedndert und ersetzt (die "CRR"), (ii) die Erlése
stehen der Emittentin sofort ohne Einschrankung und in einer Form zur
Verfiigung, die den Anforderungen der CRR genugt, (iii) die von der
Nachfolgeschuldnerin GUbernommenen Verbindlichkeiten sind ebenso
nachrangig wie die Ubernommenen Verbindlichkeiten, (iv) die
Nachfolgeschuldnerin investiert den Betrag der Schuldverschreibungen
in die Emittentin zu Bedingungen, die identisch sind mit den
Bedingungen der Schuldverschreibungen und (v) die Emittentin
garantiert die Verbindlichkeiten der Nachfolgeschuldnerin unter den
Schuldverschreibungen auf nachrangiger Basis gemall § 2 dieser
Emissionsbedingungen und vorausgesetzt, dass die Anerkennung des
eingezahlten Kapitals als Tier 2 Kapital weiterhin gesichert ist.]

Bezugnahmen auf die Emittentin. Im Falle einer solchen Ersetzung gilt
jede Nennung der Emittentin in diesen Anleihebedingungen als auf die
Nachfolgeschuldnerin bezogen und jede Nennung des Landes, in dem
die Emittentin ihren Sitz hat, als auf das Land bezogen, in dem die
Nachfolgeschuldnerin ihren Sitz hat.

Negativerkldrung. Wird die Emittentin in ihrer Eigenschaft als Emittentin
ersetzt, so bleibt ihre in ihrer Eigenschaft als Emittentin gema § 10
erteilte Negativerklarung fiir sie bindend.]

[§ [12]
BESCHLUSSE DER GLAUBIGER; GEMEINSAMER VERTRETER

Anderungen der Anleihebedingungen durch Beschluss der
Glédubiger. Diese Anleihebedingungen kénnen durch die Emittentin
mit Zustimmung der Glaubiger aufgrund Mehrheitsbeschlusses
nach Mafligabe der §§ 5 ff. des Gesetzes (ber
Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz "SchVG") in seiner jeweiligen
glltigen Fassung geéndert werden. Die Glaubiger kdnnen
insbesondere  einer Anderung wesentlicher Inhalte  der
Anleihebedingungen zustimmen, einschlief3lich der in § 5 Absatz 3
SchVG vorgesehenen MalRnahmen. Ein ordnungsgemal gefasster
Mehrheitsbeschluss ist fiir alle Glaubiger verbindlich.

Mehrheitserfordernisse.  Vorbehaltlich der Erreichung der
erforderlichen Beschlussfahigkeit, entscheiden die Glaubiger mit
den in § 5 Absatz 4 Satz 1 und Satz 2 SchVG genannten
Mehrheiten .

Verfahren. Beschlisse der Glaubiger werden im Wege der
Abstimmung ohne Versammlung nach § 18 SchVG) getroffen.
Glaubiger, deren Schuldverschreibungen zusammen 5 % des

jeweils ausstehenden Gesamtnennbetrags der
Schuldverschreibungen  erreichen,  koénnen  schriftich  die
Durchfihrung einer Abstimmung ohne Versammlung nach

MaRgabe von § 9 i.V.m. § 18 SchVG verlangen. Die Aufforderung
zur Stimmabgabe durch den Abstimmungsleiter regelt die weiteren
Einzelheiten der Beschlussfassung und der Abstimmung. Mit der
Aufforderung zur Stimmabgabe werden die Beschlussgegenstande
sowie die Vorschlage zur Beschlussfassung den Glaubigern



Falls kein Gemeinsamer
Vertreter in den
Anleihebedingungen bestellt
wird und die Glaubiger einen
Gemeinsamen Vertreter durch
Mehrheitsbeschluss bestellen
konnen, einfiigen:

Im Fall der Bestellung des
Gemeinsamen Vertreters in
den Anleihebedingungen,
einfigen

Gegebenenfalls weitere
Aufgaben und Befugnisse
sowie Bestimmung zur
Haftung des Gemeinsamen
Vertreters einfiigen:
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bekannt gegeben.

(4) Teilnahmeberechtigung. Glaubiger haben die Berechtigung zur
Teilnahme an der Abstimmung zum Zeitpunkt der Stimmabgabe
durch besonderen Nachweis ihrer Depotbank, welche (a) den
vollstdndigen Namen und die vollstadndige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem
Wertpapierdepot verbucht sind, und (c) bestatigt, dass die
Depotbank (wie in § [16](4) definiert) gegeniiber dem Clearing
System eine schriftiche Erklarung abgegeben hat, die die
vorstehend unter (a) und (b) bezeichneten Informationen enthalt,
und die Vorlage eines Sperrvermerks ihrer Depotbank zugunsten
der Zahlstelle als Hinterlegungsstelle fir den Abstimmungszeitraum
nachzuweisen.

(5) Gemeinsamer Vertreter.

[Die Glaubiger konnen durch Mehrheitsbeschluss die Bestellung
und Abberufung eines gemeinsamen Vertreters, die Aufgaben und
Befugnisse des gemeinsamen Vertreters, die Austbung von
Rechten der Glaubiger auf den gemeinsamen Vertreter und eine
Beschrankung der Haftung des gemeinsamen Vertreters
bestimmen. Die Bestellung eines gemeinsamen Vertreters bedarf
einer qualifizierten Mehrheit im Sinne des § 5 Abs. 4 Satz 2 SchVG,
wenn er ermachtigt wird, Anderungen wesentlicher Inhalte der
Anleihebedingungen, deren Beschluss einer qualifizierten Mehrheit
erfordern, zuzustimmen.]

[[Name, Adresse, Kontaktdaten einfiigen]

wird hiermit zum gemeinsamen Vertreter der Glaubiger gemafR §§ 7
und 8 SchVG ernannt.]

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse,
welche ihm durch Gesetz oder von den Glaubigern durch
Mehrheitsbeschluss eingerdumt wurden.

[Zusatzlich, hat der gemeinsame Vertreter die folgenden Aufgaben
und Befugnisse:

[Aufgaben und Befugnisse einfiigen].]

[Die Haftung des gemeinsamen Vertreters ist auf das
[Zehnfache][hoheren Wert einfiigen] seiner jahrlichen Vergitung
begrenzt, es sei denn, er handelt vorsatzlich oder grob fahrlassig.]

(6) Bekanntmachungen. Bekanntmachungen betreffend diesen § [12]
(1) bis (5) erfolgen gemaR den §§ 5 ff. SchVG sowie nach § [15]
dieser Anleihebedingungen.]

§ [13]
VORLEGUNGSFRIST, VERJAHRUNG

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fir die
Schuldverschreibungen auf zehn Jahre abgekirzt, und die Verjahrungsfrist
fur Anspriche aus den Schuldverschreibungen, die wahrend der
Vorlegungsfrist vorgelegt wurden, betragt zwei Jahre beginnend ab dem
Ende der Vorlegungsfrist.

§[14]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin behalt sich
vor, jederzeit ohne Zustimmung der Glaubiger weitere



Im Fall von
Schuldverschreibungen, die
an einer Borse notiert sind,
einfiigen:

Sofern eine Mitteilung durch
elektronische Publikation auf
der Website der betreffenden
Borse moglich ist, einfiigen:

Im Fall von
Schuldverschreibungen, die
nicht borsennotiert sind,
einfiigen:

Im Fall von
Schuldverschreibungen, die

an einer Borse notiert sind,
einfligen:

)

@)
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Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit
Ausnahme des Ausgabetages, des anfanglichen Zinszahlungstages
und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit
diesen Schuldverschreibungen eine einheitliche Serie bilden.

Ankauf. Die Emittentin ist jederzeit berechtigt [im Falle von
nachrangigen Schuldverschreibungen einfiigen: (mit vorheriger
Zustimmung der fur die Emittentin zusténdigen Aufsichtsbehorde,
soweit diese erforderlich ist)], Schuldverschreibungen im Markt oder
anderweitig zu jedem beliebigen Preis zu kaufen. Die von der
Emittentin erworbenen Schuldverschreibungen kénnen nach ihrer Wahl
von ihr gehalten, weiterverkauft oder bei einer Zahlstelle zwecks
Entwertung eingereicht werden. Sofern diese Kaufe durch offentliches
Angebot erfolgen, muss dieses Angebot allen Glaubigern gemacht
werden.

Entwertung. Samtliche vollstdndig getilgten Schuldverschreibungen
werden unverzuglich entwertet und durfen nicht wiederbegeben oder
weiterverkauft werden.

§ [19]
MITTEILUNGEN
Bekanntmachung. Alle die Schuldverschreibungen betreffenden
Mitteilungen sind [falls Deutschland der Herkunftsstaat ist,

einfugen: im Bundesanzeiger zu verdffentlichen.][falls die
Veroffentlichung aufgrund gesetzlicher Bestimmungen zusatzlich
in einer von den Borsen in Luxemburg akzeptierten Zeitung
vorzunehmen ist, einfiigen: , soweit gesetzlich gefordert, in einer
fuhrenden  Tageszeitung mit  allgemeiner  Verbreitung im
GroRRherzogtum Luxemburg zu verdffentlichen. Diese Zeitung[en]
[istl[sind] voraussichtlich [das Tageblatt] [ Luxemburger Wort] [andere
Zeitung mit allgemeiner Verbreitung einfiigen].] Jede derartige
Mitteilung gilt am Tag der Verdffentlichung (oder bei mehreren
Veroffentlichungen am Tag der ersten solchen Veréffentlichung) als
wirksam erfolgt.]

[([2]) Elektronische Bekanntmachung. Alle die Schuldverschreibungen

betreffenden Mitteilungen erfolgen [zuséatzlich] durch elektronische
Publikation auf der Website der [Luxemburger Bérse] [betreffende
Borse einfiigen] ([www.bourse.lu], [Internetadresse einfiigen]). Jede
derartige Mitteilung gilt am Tag der Veroffentlichung (oder bei mehreren
Veréffentlichungen am Tag der ersten solchen Veréffentlichung) als
wirksam erfolgt.]

([31) Mitteilungen an das Clearingsystem.

[Die Emittentin wird alle die Schuldverschreibungen betreffenden
Mitteilungen an das Clearingsystem zur Weiterleitung an die Glaubiger
Ubermitteln. Jede derartige Mitteilung gilt am siebten Tag nach dem
Tag der Mitteilung an das Clearingsystem als den Glaubigern
mitgeteilt.]

[Soweit dies die Regeln der [maRgebliche Bérse einfiigen] zulassen,
kann die Emittentin eine Veréffentlichung nach Absatz 1 durch eine
Mitteilung an das Clearingsystem zur Weiterleitung an die Glaubiger
ersetzen oder diese Mitteilung zusatzlich zur Veréffentlichung nach
Absatz 1 vornehmen; jede derartige Mitteilung gilt am siebten Tag nach
dem Tag der Mitteilung an das Clearingsystem als den Glaubigern
mitgeteilt.]

([41) Form der Mitteilung. Mitteilungen, die von einem Glaubiger gemacht

werden, missen schriftlich erfolgen und zusammen mit der oder den
betreffenden Schuldverschreibung(en) per Kurier oder per Einschreiben
an die Emissionsstelle geleitet werden. Solange
Schuldverschreibungen durch eine Globalurkunde verbrieft sind, kann
eine solche Mitteilung von einem Glaubiger an die Emissionsstelle tber



Falls die Anleihebedingungen
in deutscher Sprache mit
einer Ubersetzung in die
englische Sprache abgefasst
sind, einfiigen:

Falls die Anleihebedingungen
in englischer Sprache mit
einer Ubersetzung in die
deutsche Sprache abgefasst
sind, einfiigen:

(1

)
@)

(4)
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das Clearingsystem in der von der Emissionsstelle und dem
Clearingsystem dafiir vorgesehenen Weise erfolgen.

§[16]
ANWENDBARES RECHT, ERFULLUNGSORT,
GERICHTSSTAND UND GERICHTLICHE GELTENDMACHUNG

Anwendbares Recht. Form und Inhalt der Schuldverschreibungen
sowie die Rechte und Pflichten der Emittentin und der Glaubiger
bestimmen sich in jeder Hinsicht nach deutschem Recht. In Bezug auf
die Rechte und Pflichten der Zahistellen ist vereinbart worden, dass
ebenfalls deutsches Recht anzuwenden ist.

Erfiillungsort. Erflllungsort ist Frankfurt am Main.

Gerichtsbarkeit. Gerichtsstand fur alle Rechtsstreitigkeiten aus oder im
Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main.
Die Glaubiger konnen ihre Anspriiche jedoch auch vor Gerichten in
jedem anderen Land, in dem Vermdgen der Emittentin belegen ist,
geltend machen. Die deutschen Gerichte sind zustandig fir die
Kraftloserklarung  abhanden  gekommener oder  vernichteter
Schuldverschreibungen. Die Emittentin unterwirft sich hiermit der
Gerichtsbarkeit der nach diesem Absatz zustandigen Gerichte.

Gerichtliche Geltendmachung. Jeder Glaubiger von
Schuldverschreibungen, der die Schuldverschreibungen Uber ein
Clearingsystem halt, kann in jedem Rechtsstreit gegen die Emittentin
oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin
Partei sind, seine Rechte aus den Schuldverschreibungen im eigenen
Namen auf folgender Grundlage wahrnehmen: (i) Er bringt eine
Bescheinigung der Depotbank bei, bei der er fur die
Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstandige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem
Wertpapierdepot verbucht sind und (c) bestatigt, dass die Depotbank
gegenuber dem Clearingsystem eine schriftliche Erklarung abgegeben
hat, die die vorstehend unter (a) und (b) bezeichneten Informationen
enthalt; und (i) er legt eine Kopie der betreffenden Globalurkunde vor,
deren Ubereinstimmung mit dem Original eine vertretungsberechtigte
Person des Clearingsystems oder der Verwahrbank des
Clearingsystems bescheinigt hat, ohne dass eine Vorlage der
Originalbelege oder der Globalurkunde erforderlich ware. "Depotbank”
im Sinne des Vorstehenden ist jedes Kreditinstitut oder jedes
anerkannte Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrgeschaft zu betreiben, und bei dem der Glaubiger
ein Wertpapierdepot fir die Schuldverschreibungen unterhalt; hierin
eingeschlossen ist das Clearingsystem. Unbeschadet des
Vorstehenden kann jeder Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere Weise schitzen oder
geltend machen, die im Land des Rechtsstreits prozessual zulassig ist.

§[17]
SPRACHE

[Diese Anleihebedingungen sind in deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache ist beigefiigt. Der deutsche Text ist
bindend und maRgeblich. Die Ubersetzung in die englische Sprache ist
unverbindlich.]

[Diese Anleihebedingungen sind in englischer Sprache abgefasst. Eine
Ubersetzung in die deutsche Sprache ist beigefiigt. Der englische Text ist
bindend und mafRgeblich. Die Ubersetzung in die deutsche Sprache ist
unverbindlich.]



Falls die Anleihebedingungen
ausschlieBlich in deutscher
Sprache abgefasst sind,
einfligen:

Falls die
Schuldverschreibungen
insgesamt oder teilweise
offentlich in Deutschland
angeboten oder in
Deutschland an nicht-
qualifizierte Anleger
vertrieben werden und die
Anleihebedingungen in
englischer Sprache abgefasst
sind, einfiigen:
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[Diese Anleihebedingungen sind ausschlieBlich in deutscher Sprache
abgefasst.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei [Name und
Adresse der Zahlistelle in Deutschland einfiigen] in ihrer Eigenschaft als
Paying Agent sowie bei der Volkswagen Bank GmbH (Abteilung
Treasury/FH-FTK), Gifhorner Strasse 57, 38112 Braunschweig,
Bundesrepublik Deutschland] zur kostenlosen Ausgabe bereitgehalten.]



Im Fall von
Schuldverschreibungen, die
anfanglich durch eine
vorlaufige Globalurkunde

verbrieft sind, einfligen:

(1

)
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Option Il. Anleihebedingungen fiir Schuldverschreibungen mit
variabler Verzinsung

§1
WAHRUNG, NENNBETRAG, FORM UND
EIGENTUMSRECHT, DEFINITIONEN

Wéhrung und Nennbetrag. Diese Serie der Schuldverschreibungen
(die "Schuldverschreibungen") der Volkswagen Bank GmbH (die
"Emittentin") wird in [Festgelegte Wahrung einfiigen] (die
"Festgelegte Wahrung") im Gesamtnennbetrag von [falls die
Globalurkunde eine NGN ist, einfliigen: (vorbehaltlich § 1 Absatz 6)]
[Gesamtnennbetrag einfiigen] (in Worten: [Gesamtnennbetrag in
Worten einfiigen]) begeben und ist eingeteilt in [[Anzahl der
Schuldverschreibungen, welche in der Festgelegten Stiickelung
begeben werden, einfiigen] Schuldverschreibungen im Nennbetrag
von [Festgelegte Stiickelung einfiigen]] (die "Festgelegte
Stiickelung").

Form und Eigentumsrecht. Die Schuldverschreibungen lauten auf den
Inhaber und sind durch eine Globalurkunde verbrieft (die
"Globalurkunde"). Die Ubertragung des Eigentumsrechts an den
Schuldverschreibungen erfolgt nach den Vorschriften des jeweils
anwendbaren Rechts. Weder die Emittentin noch die Emissionsstelle
oder eine der Zahlstellen sind verpflichtet, das Eigentumsrecht
desjenigen, der Schuldverschreibungen vorlegt, zu Gberprifen.

Vorlédufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfanglich in einer vorldufigen
Globalurkunde (die  "vorlaufige Globalurkunde") ohne
Zinsscheine verbrieft. Die vorlaufige Globalurkunde wird, wie
nachstehend bestimmt, gegen Schuldverschreibungen, die durch
eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft sind, ausgetauscht. Einzelurkunden werden
nicht ausgegeben und das Recht der Glaubiger, die Ausstellung
und Lieferung von Einzelurkunden zu verlangen, wird
ausgeschlossen.

(b) Die vorlaufige Globalurkunde wird gegen durch eine
Dauerglobalurkunde verbriefte Schuldverschreibungen an dem
Austauschtag (der "Austauschtag") ausgetauscht, der mindestens
40 Tage nach dem Tag der Begebung der vorlaufigen
Globalurkunde liegt. Ein solcher Austausch soll nur nach Vorlage
einer Bescheinigung durch den jeweiligen Kontoinhaber bei dem
Clearingsystem sowie durch das Clearingsystem bei der
Emissionsstelle, in der Form von fir diese Zwecke bei der
Emissionsstelle erhaltlichen Formularen, erfolgen. Darin wird
bescheinigt, dass der bzw. die wirtschaftlichen Eigentimer der
durch die vorlaufige Globalurkunde verbrieften
Schuldverschreibungen, keine US-Personen sind (ausgenommen
bestimmte Finanzinstitute oder bestimmte Personen, die die
Schuldverschreibungen Uber solche Finanzinstitute halten). Die
Bescheinigungen missen die anwendbaren
Durchfiihrungsbestimmungen des U.S. Finanzministeriums (U.S.
Treasury Regulations) beachten. Zinszahlungen auf durch eine
Vorlaufige Globalurkunde verbriefte  Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine
gesonderte Bescheinigung ist hinsichtlich einer jeden solchen
Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach
dem 40. Tag nach dem Tag der Ausgabe der Vorldufigen
Globalurkunde eingeht, gilt als Aufforderung, diese Vorldufige
Globalurkunde gemaf dieses Unterabsatzes (b) auszutauschen.
Jede Dauerglobalurkunde, die im Austausch fir die vorldufige
Globalurkunde geliefert wird, wird ausschlief3lich aufierhalb der
Vereinigten Staaten (wie in § 6 Absatz 2 definiert) ausgeliefert.]



Im Fall von
Schuldverschreibungen, die
von Anfang an durch eine
Dauerglobalurkunde verbrieft
sind:

Im Fall von
Schuldverschreibungen, die
im Namen der ICSDs verwahrt
werden, und die
Globalurkunde eine NGN ist,
einfligen:

Im Fall von
Schuldverschreibungen, die
im Namen der ICSDs verwahrt
werden, und die
Globalurkunde eine CGN ist,
einfiigen:

Falls die Globalurkunde eine
NGN ist, einfiigen:

[(3)

(4)

®)
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Dauerglobalurkunde.

Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft. Einzelurkunden
werden nicht ausgegeben und das Recht der Glaubiger, die
Ausstellung und Lieferung von Einzelurkunden zu verlangen, wird
ausgeschlossen.]

Clearing System.

Die Globalurkunde wird solange von einem oder im Namen eines
Clearingsystems verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfillt sind.

[Die Schuldverschreibungen werden in Form einer new global note
("NGN") ausgegeben und von einem common safekeeper im Namen
beider ICSDs verwahrt.]

[Die Schuldverschreibungen werden in Form einer classical global
note ("CGN") ausgegeben und von einer gemeinsamen Verwahrstelle
im Namen beider ICSDs verwahrt.]

Unterzeichnung der Schuldverschreibungen. Die Globalurkunden
werden handschriftich namens der Emittentin durch zwei
bevollmachtigte Vertreter der Emittentin unterzeichnet und tragen die
Kontrollunterschrift der Emissionsstelle oder ihres Beauftragten.

Register der ICSDs. Der Gesamtnennbetrag der durch die
Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (unter denen man die Register versteht, die
jeder ICSD fiur seine Kunden Uber den Betrag ihres Anteils an den
Schuldverschreibungen fihrt) sind maRgeblicher Nachweis Gber den
Gesamtnennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem ICSD
jeweils ausgestellte Bescheinigung mit dem Betrag der so verbrieften
Schuldverschreibungen ist ein mafRgeblicher Nachweis Gber den Inhalt
des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Rickzahlung oder Zahlung einer Zinszahlung beziglich der durch
die Globalurkunde verbrieften Schuldverschreibungen bzw. bei Kauf
und Entwertung der durch die Globalurkunde verbrieften
Schuldverschreibungen stellt die Emittentin sicher, dass die
Einzelheiten Uber Riickzahlung und Zahlung bzw. Kauf und Loschung
bezlglich der Globalurkunde pro rata in die Unterlagen der ICSDs
eingetragen werden, und dass, nach dieser Eintragung, vom
Gesamtnennbetrag der in die Register der ICSDs aufgenommenen
und durch die Globalurkunde verbrieften Schuldverschreibungen der
Gesamtbetrag der zuriickgekauften bzw. gekauften und entwerteten
Schuldverschreibungen abgezogen wird.

[falls die vorldufige Globalurkunde eine NGN ist, einfiigen: Bei
Austausch eines Anteils von ausschliellich durch eine vorlaufige
Globalurkunde verbriefter Schuldverschreibungen wird die Emittentin
sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die
Aufzeichnungen der ICSDs aufgenommen werden.]]

Definitionen. Fur die Zwecke dieser Anleihebedingungen bedeutet:

"Clearingsystem" [jeweils] [Clearstream Banking AG, Frankfurt am



Im Falle von nicht
nachrangigen
Schuldverschreibungen
einfiigen:

Im Falle von nachrangigen
Schuldverschreibungen
einfligen:
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Main ("CBF")] [Euroclear Bank SA/NV ("Euroclear")][,] [und]
[Clearstream Banking, société anonyme, Luxembourg ("CBL")] [(CBL
und Euroclear jeweils ein "ICSD" und zusammen die "ICSDs")][,]
[und] [ggf. weitere Clearingsysteme angeben].

"Berechnungsstelle" die [Emissionsstelle in ihrer Eigenschaft als
Hauptzahlistelle handelnd durch ihre nachstehend in § 7 bezeichnete
Geschéftsstelle][die in § 7 angegebene Berechnungsstelle] oder jede
nach §7 ernannte Ersatzberechnungsstelle oder weitere
Berechnungsstelle.

"Glaubiger" in Bezug auf die bei einem Clearingsystem oder einem
sonstigen zentralen Wertpapierverwahrer hinterlegten
Schuldverschreibungen der Inhaber eines proportionalen
Miteigentumsanteils oder eines anderen Rechts an den hinterlegten
Schuldverschreibungen, und andernfalls der Inhaber einer
Schuldverschreibung.

"Zahlstelle" die Emissionsstelle in ihrer Eigenschaft als
Hauptzahlstelle handelnd durch ihre nachstehend in § 7 bezeichnete
Geschéftsstelle, die weitere[n] in § 7 angegebenen Zahlstelle[n] oder
jede nach § 7 ernannte Ersatzzahlstelle oder weitere Zahlstelle.

Bezugnahmen in diesen Bedingungen auf die
"Schuldverschreibungen” beziehen sich auf die
Schuldverschreibungen dieser Serie und schlieBen, wenn der
Zusammenhang dies erfordert, Globalurkunden ein.

Bezugnahmen in diesen Bedingungen auf die "Festgelegte
Wahrung" schlieRen jede durch die geltenden Gesetze des
Ursprungslandes der Festgelegten Wa&hrung oder durch eine
zwischenstaatliche = Vereinbarung oder  Vertrag festgelegte
nachfolgende =~ Wahrung ein  (eine  "Nachfolge-Wahrung"),
vorausgesetzt dass Zahlungen in der urspringlichen Wahrung nicht
mehr als zulassiges Zahlungsmittel fir Zahlungen der Emittentin
hinsichtlich der Schuldverschreibungen gelten.

§2
STATUS

[Die Schuldverschreibungen begriinden nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander
gleichrangig und ohne Vorzugsrecht und mit allen anderen nicht
besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind.]

[Die Schuldverschreibungen begriinden nicht besicherte und nachrangige
Verbindlichkeiten der Emittentin, die untereinander und mit allen anderen
nicht besicherten und nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind. Im Fall der Auflésung, der Liquidation oder der Insolvenz
der Emittentin oder eines anderen der Abwendung der Insolvenz dienenden
Verfahrens gegen die Emittentin, gehen die Verbindlichkeiten aus den
Schuldverschreibungen den Anspriichen dritter Glaubiger der Emittentin
aus nicht nachrangigen Verbindlichkeiten im Range nach, so dass
Zahlungen auf die Schuldverschreibungen solange nicht erfolgen, wie die
Anspriiche dieser dritten Glaubiger der Emittentin aus nicht nachrangigen
Verbindlichkeiten nicht vollstdndig befriedigt sind. Kein Glaubiger ist
berechtigt, mit Anspriichen aus den Schuldverschreibungen gegen
Anspriche der Emittentin aufzurechnen. Fur die Rechte der Glaubiger aus
den Schuldverschreibungen ist diesen keine Sicherheit irgendwelcher Art
oder Garantie durch die Emittentin oder durch Dritte gestellt; eine solche
Sicherheit oder Garantie wird auch zu keinem Zeitpunkt gestellt werden.

Nachtraglich kann der Nachrang gemaf diesem § 2 nicht beschrankt sowie
die Laufzeit der Schuldverschreibungen und jede anwendbare
Kundigungsfrist nicht verkilrzt werden. Werden die Schuldverschreibungen
vor dem Falligkeitstag (wie in § 4 definiert) unter anderen als den in diesem



Im Fall von Festgelegten
Zinszahlungstagen einfiigen:

Im Fall von Festgelegten
Zinsperioden einfiigen:

Im Fall der Modified Following
Business Day Convention
einfiigen:

Im Fall der der FRN
Convention einfiigen:

Im Fall der Following
Business Day Convention
einfligen:
Im Fall der Preceding
Business Day Convention
einfiigen:
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§ 2 oder § 5 (1) und (2) beschriebenen Umstanden zuriickgezahlt oder von
der Emittentin zuriickerworben, so ist der zuriickgezahlte oder gezahlte
Betrag der Emittentin ohne Ricksicht auf entgegenstehende
Vereinbarungen zuriickzugewadhren, sofern nicht die fur die Emittentin
zustandige Aufsichtsbehérde der vorzeitigen Rickzahlung oder dem
Ruckkauf  zugestimmt hat. Eine vorzeitige Ruckzahlung der
Schuldverschreibungen nach Maligabe von § 5 oder ein Ruckkauf der
Schuldverschreibungen vor Endfalligkeit ist in jedem Fall nur mit vorheriger
Zustimmung der fur die Emittentin zustéandigen Aufsichtsbehoérde zulassig.]

§3
ZINSEN

(1) Zinszahlungstage.

(a) Die Schuldverschreibungen werden in Hoéhe ihres
Gesamtnennbetrages ab dem [Verzinsungsbeginn einfiigen] (der
"Verzinsungsbeginn") (einschlieBlich) bis zum ersten
Zinszahlungstag  (ausschlief3lich) und danach von jedem
Zinszahlungstag  (einschlieRlich) bis zum  nachstfolgenden
Zinszahlungstag  (ausschlieRlich) verzinst. Die Zinsen auf

Schuldverschreibungen sind an jedem Zinszahlungstag zahlbar.
(b) ,,Zinszahlungstag“ bedeutet

[jeder [Festgelegte Zinszahlungstage einfiigen].]

[(soweit diese Anleihebedingungen keine abweichenden
Bestimmungen vorsehen) jeweils der Tag, der [Festgelegte
Zinsperiode einfiigen] nach dem vorausgehenden Zinszahlungstag
liegt, oder im Fall des ersten Zinszahlungstages, nach dem
Verzinsungsbeginn.]

(c) Geschéftstagskonvention. Fallt ein Zinszahlungstag auf einen Tag, der
kein Geschaftstag (wie nachfolgend definiert) ist, so wird der
Zinszahlungstag:

[Auf den néachstfolgenden Geschéaftstag verschoben, es sei denn,
dieser wirde in den nachsten Kalendermonat fallen; in diesem Fall
wird der Zinszahlungstag auf den unmittelbar vorausgehenden
Geschaftstag vorgezogen.]

[Auf den nachstfolgenden Geschaftstag verschoben, es sei denn,
dieser wirde in den nachsten Kalendermonat fallen; in diesem Fall (i)
wird der Zinszahlungstag auf den unmittelbar vorausgehenden
Geschéftstag vorgezogen und (ii) jeder nachfolgende Zahltag ist der
jeweils letzte Geschéftstag des Monats, der [[Zahl einfligen] Monate]
[andere Zeitraume] nach dem vorausgehenden glltigen
Zinszahlungstag liegt.]

[Auf den nachstfolgenden Geschaftstag verschoben.]

[Auf den unmittelbar vorausgehenden Geschéftstag vorgezogen.]

In diesem § 3 bezeichnet "Geschiftstag" einen Tag, (auBer einem
Samstag oder Sonntag), (i) an dem das Clearingsystem Zahlungen
abwickelt[,] [und] [(ii)] [falls Relevante Finanzzentren anwendbar
sind, einfigen: an dem Geschéaftsbanken und Devisenmarkte
Zahlungen in [London] [alle Relevanten Finanzzentren einfiigen]
abwickeln] [und] [(iii)] [falls TARGET anwendbar ist, einfiigen: an
dem alle betroffenen Bereiche des Trans-European Automated Real-
time Gross settlement Express Transfer systems 2 ("TARGET") offen
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sind, um Zahlungen abzuwickeln].
Zinssatz.

Der Zinssatz (der "Zinssatz") fur jede Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts abweichendes bestimmt wird
der Angebotssatz [([e-month][EURIBOR][LIBOR][anderen
Referenzsatz einfiigen])] (ausgedriickt als Prozentsatz per annum),
fur Einlagen in der Festgelegten Wahrung fir die jeweilige
Zinsperiode, der auf der Bildschirmseite am Zinsfestlegungstag (wie
nachstehend definiert) um [11.00 Uhr][ @] ([Briisseler] [Londoner]
[anderen Ort einfiigen] Zeit) angezeigt wird [im Falle einer Marge:
[zuzliglich] [abzuglich] der Marge (wie nachstehend definiert)], wobei
alle Festlegungen durch die Berechnungsstelle erfolgen.

"Zinsperiode" bezeichnet den Zeitraum von dem Verzinsungsbeginn
(einschlieBlich) bis zum ersten Zinszahlungstag (ausschlief3lich) bzw.
von jedem Zinszahlungstag (einschliellich) bis zum jeweils
darauffolgenden Zinszahlungstag (ausschlief3lich).

"Zinsfestlegungstag" bezeichnet den [zweiten] [andere anwendbare
Anzahl an Tagen einfiigen] [London] [TARGET] [andere Relevante
Finanzzentren einfiigen] Geschaftstag [vor Beginn] der jeweiligen
Zinsperiode.

['TARGET Geschiéftstag" bezeichnet einen Tag (auller einem
Samstag oder Sonntag), an dem alle betroffenen Bereiche des
TARGET offen sind, um Zahlungen abzuwickeln.]

['[London][andere Relevante Finanzzentren einfluigen]]
Geschiftstag" bezeichnet einen Tag (auler einem Samstag oder
Sonntag) an dem Geschaftsbanken fiir Geschafte (einschlieBlich
Devisen- und Sortengeschafte) gedffnet sind in [[London] [andere
Relevante Finanzzentren einfiigen].]

["Marge" bezeichnet [Marge einfiigen] % per annum.]

"Bildschirmseite" bezeichnet [Bildschirmseite einfiigen] oder jede
Nachfolgeseite.

Sollte die Bildschirmseite nicht zur Verfligung stehen oder wird zu der
genannten Zeit kein Angebotssatz  angezeigt, wird die
Berechnungsstelle von den Referenzbanken (wie nachstehend
definiert) deren jeweilige Angebotssatze (jeweils als Prozentsatz per
annum ausgedruickt) fur Einlagen in der Festgelegten Wahrung fiir die
betreffende Zinsperiode bei flihrenden Banken im [Londoner]
[anderes Finanzzentrum einfiigen] Interbanken-Markt [in der Euro-
Zone] um ca. [11.00 Uhr][] [Brisseler] [Londoner] [anderen Ort
einfligen] Ortszeit am Zinsfestlegungstag anfordern. Falls zwei oder
mehr Referenzbanken der Berechnungsstelle solche Angebotssatze
nennen, ist der Zinssatz fir die betreffende Zinsperiode das
arithmetische Mittel (falls erforderlich auf- oder abgerundet auf das
nachste [falls der Referenzsatz EURIBOR ist, einfiigen: 1/1.000]
[falls der Referenzsatz LIBOR ist, einfligen: 1/100.000] [falls der
Referenzsatz weder EURIBOR noch LIBOR ist, einfiigen: °<]%,
wobei [falls der Referenzsatz EURIBOR ist, einfiigen: 0,0005] [falls
der Referenzsatz LIBOR ist, einfiigen: 0,000005] [falls der
Referenzsatz weder EURIBOR noch LIBOR ist, einfiigen: -°]
aufgerundet wird) dieser Angebotssatze [im Falle einer Marge
einfligen: [zuzlglich] [abzlglich] der Marge], wobei alle Festlegungen
durch die Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der
Referenzbanken der Berechnungsstelle solche im vorstehenden
Absatz beschriebenen Angebotssatze nennt, ist der Zinssatz fiir die
betreffende  Zinsperiode der Satz per annum, den die
Berechnungsstelle als das arithmetische Mittel (falls erforderlich, auf-
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oder abgerundet auf das nachste [falls der Referenzsatz EURIBOR
ist, einfiigen: 1/1.000] [falls der Referenzsatz LIBOR ist, einfiigen:
1/100.000] [falls der Referenzsatz weder EURIBOR noch LIBOR
ist, einfigen: °]%, wobei [falls der Referenzsatz EURIBOR ist,
einfiigen: 0,0005] [falls der Referenzsatz LIBOR ist, einfiigen:
0,000005] [falls der Referenzsatz weder EURIBOR noch LIBOR ist,
einfligen: ] aufgerundet wird) der Angebotssatze ermittelt, die die
Referenzbanken bzw. zwei oder mehrere von ihnen der
Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nennen,
zu dem ihnen um [11.00 Uhr][*] [Brisseler] [Londoner] [anderen Ort
einfliigen] Zeit an dem betreffenden Zinsfestlegungstag Einlagen in
der Festgelegten Wahrung fir die betreffende Zinsperiode von
fuhrenden Banken im [Londoner] [anderes Finanzzentrum einfiigen]
Interbanken-Markt [in der Euro-Zone] angeboten werden [im Falle der
Marge einfiigen: [zuzlglich] [abzlglich] der Marge]; falls weniger als
zwei der Referenzbanken der Berechnungsstelle solche
Angebotssatze nennen, dann soll der Zinssatz fir die betreffende
Zinsperiode der Angebotssatz flir Einlagen in der Festgelegten
Wahrung flr die betreffende Zinsperiode, oder das arithmetische Mittel
(gerundet wie oben beschrieben) der Angebotssatze fiir Einlagen in
der Festgelegten Wahrung flr die betreffende Zinsperiode sein, den
bzw. die eine oder mehrere Banken (die nach Ansicht der
Berechnungsstelle und der Emittentin fur diesen Zweck geeignet sind)
der Berechnungsstelle als Satze bekannt geben, die sie an dem
betreffenden Zinsfestlegungstag gegeniiber fihrenden Banken am
[Londoner] [anderes Finanzzentrum einfiigen] Interbanken-Markt [in
der Euro-Zone] (bzw. den diese Banken gegenuber der
Berechnungsstelle) nennen [im Falle einer Marge einfiigen:
[zuziglich] [abzuglich] der Marge]. Fir den Fall, dass der Zinssatz
nicht gemal den vorstehenden Bestimmungen dieses Absatzes
ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das
arithmetische Mittel der Angebotssatze auf der Bildschirmseite, wie
vorstehend beschrieben, an dem letzten Tag vor dem
Zinsfestlegungstag, an dem diese Angebotssatze angezeigt wurden
[im Falle einer Marge einfiigen: [zuziglich][abziiglich] der Marge
(wobei jedoch, falls fur die relevante Zinsperiode eine andere Marge
als fur die unmittelbar vorhergehende Zinsperiode gilt, die relevante
Marge an die Stelle der Marge fir die vorhergehende Zinsperiode
tritt)].

"Referenzbanken" bezeichnen [falls in den Endagiiltigen
Bedingungen keine anderen Referenzbanken bestimmt werden
einfiigen: diejenigen Niederlassungen von [falls der
Referenzzinssatz EURIBOR ist einfiigen: mindestens vier]
derjenigen Banken, deren Angebotssatze zur Ermittlung des
relevanten Angebotssatzes zu dem Zeitpunkt benutzt wurden, als
solch ein Angebot letztmals auf der relevanten Bildschirmseite
angezeigt wurde] [falls in den Endgiiltigen Bedingungen andere
Referenzbanken bestimmt werden, sind sie hier einzufiigen].

['Euro-Zone" bezeichnet das Gebiet derjenigen Mitgliedstaaten der
Europaischen Union, die gemal dem Vertrag Uber die Grindung der
Europaischen Gemeinschaft (unterzeichnet in Rom am 25. Marz
1957), geadndert durch den Vertrag Uber die Europdische Union
(unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer
Vertrag vom 2. Oktober 1997, und den Vertrag von Lissabon vom 13.
Dezember 2007, in seiner jeweiligen Fassung, eine einheitliche
Wahrung eingefiihrt haben oder jeweils eingefiihrt haben werden.]

[Mindest-] [und] [Héchst-] Zinssatz.

[falls ein Mindestzinssatz gilt, einfiigen: Wenn der gemaf den obigen
Bestimmungen fir eine Zinsperiode ermittelte Zinssatz niedriger ist als
[Mindestzinssatz einfiigen], so ist der Zinssatz fiur diese Zinsperiode
[Mindestzinssatz einfiigen].]

[falls ein HOochstzinssatz gilt, einfliigen: Wenn der gemal den obigen
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Bestimmungen fir eine Zinsperiode ermittelte Zinssatz hoher ist als
[Hochstzinssatz einfiigen], so ist der Zinssatz fir diese Zinsperiode
[Hochstzinssatz einfiigen].]

[(4)] Zinsbetrag. Die Berechnungsstelle wird zu oder baldmdglichst nach

jedem Zeitpunkt, an dem der Zinssatz zu bestimmen ist, den Zinssatz
bestimmen und den zahlbaren Zinsbetrag in Bezug auf die
Festgelegte Stiickelung (der "Zinsbetrag") fiir die entsprechende
Zinsperiode berechnen. Der Zinsbetrag wird errechnet, indem der
Zinssatz und der Zinstagequotient (wie nachstehend definiert) auf die
Festgelegten Stlickelung angewendet werden, wobei der resultierende
Betrag auf die kleinste Einheit der Festgelegten Wahrung auf- oder
abgerundet wird, wobei 0,5 solcher Einheiten aufgerundet werden.

Mitteilung von Zinssatz und Zinsbetrag. Die Berechnungsstelle wird
veranlassen, dass der Zinssatz, jeder Zinsbetrag fir jede Zinsperiode,
jede Zinsperiode und der maligebliche Zinszahlungstag der
Emittentin, sowie den Glaubigern gemafl § [15] baldmdglichst, aber
keinesfalls spater als am vierten auf die Berechnung jeweils folgenden
[TARGET] [relevantes Finanzzentrum einfiigen] Geschaftstag (wie
in § 3 Absatz 2 definiert) und jeder Boérse, an der die betreffenden
Schuldverschreibungen zu diesem Zeitpunkt notiert sind und deren
Regeln eine Mitteilung an die Bérse verlangen, baldméglichst nach der
Festlegung, aber keinesfalls spater als zu Beginn der jeweiligen
Zinsperiode mitgeteilt werden. Im Falle einer Verlangerung oder
Verkurzung der Zinsperiode kénnen der mitgeteilte Zinsbetrag und
Zinszahlungstag nachtraglich angepasst (oder andere geeignete
Anpassungsregelungen getroffen) werden, ohne dass diesbezlglich
eine Mitteilung erforderlich ist. Jede solche Anpassung wird umgehend
der Emittentin, allen Bérsen, an denen die Schuldverschreibungen zu
diesem Zeitpunkt notiert sind, sowie den Glaubigern gemafl § [15]
mitgeteilt.

Verbindlichkeit ~ der  Festsetzungen. Alle Bescheinigungen,
Mitteilungen, Gutachten, Festsetzungen, Berechnungen,
Quotierungen und Entscheidungen, die von der Berechnungsstelle fir
die Zwecke dieses § 3 gemacht, abgegeben, getroffen oder eingeholt
werden, sind (sofern nicht ein offensichtlicher Irrtum vorliegt) fur die
Emittentin, die Emissionsstelle, die Zahistellen und die Glaubiger
bindend.

Auflaufende Zinsen. Falls die Emittentin die Schuldverschreibungen
bei Falligkeit nicht einlost, fallen auf den ausstehenden
Gesamtnennbetrag der Schuldverschreibungen vom Tag der Falligkeit
an bis zur tatsachlichen Rickzahlung Zinsen an, aber nicht I&anger als
bis zum vierzehnten Tag nach der Bekanntmachung durch die
Emissionsstelle gemal § [15], dass ihr die fiir die Rickzahlung der
Schuldverschreibungen erforderlichen Mittel zur Verfigung gestellt
worden sind. [Im Falle von nachrangigen Schuldverschreibungen
einfiigen: Der mafRigebliche Zinssatz wird entsprechend des Absatzes
1 dieses § 3 bestimmt][lm Falle von nicht nachrangigen
Schuldverschreibungen einfiigen: Der malgebliche Zinssatz
entspricht dem gesetzlich festgelegten Satz fiir Verzugszinsen'.]

[(8)] Zinstagequotient. "Zinstagequotient" bezeichnet bezuglich der

Berechnung des Zinsbetrages auf eine Schuldverschreibung fiir einen
beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses
Zinsberechnungszeitraums in ein Schaltjahr fallt, die Summe aus (A)
der tatsachlichen Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 366 wund (B) der
tatsachlichen Anzahl der nicht in das Schaltjahr fallenden Tage des

! Der gesetzliche Verzugszinssatz betragt fir das Jahr flinf Prozentpunkte Giber dem von der Deutsche Bundesbank von Zeit zu
Zeit veroffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 BGB.
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Zinsberechnungszeitraums dividiert durch 365).]

[1. wenn der Zinsberechnungszeitraum (einschlieRlich des ersten,
aber ausschlieBlich des letzten Tages dieser Periode) kurzer ist als
die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt oder ihr entspricht, die Anzahl der
Tage in dem betreffenden Zinsberechnungszeitraum
(einschliellich des ersten aber ausschlieRlich des letzten Tages
dieser Periode) geteilt durch das Produkt (1) der Anzahl der Tage
in der Feststellungsperiode und (2) der Anzahl der
Zinszahlungstage, die in ein Kalenderjahr fallen oder fallen wirden,
falls Zinsen fir das gesamte betreffende Jahr zu zahlen wéren;
oder

2. wenn der Zinsberechnungszeitraum (einschlieRlich des ersten,
aber ausschlieBlich des letzten Tages dieser Periode) langer ist als
die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe (A) der Anzahl der
Tage in dem Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum beginnt, geteilt durch das Produkt (1)
der Anzahl der Tage in dieser Feststellungsperiode und (2) der
Anzahl der Zinszahlungstage, die in ein Kalenderjahr fallen oder
fallen wurden, falls Zinsen fiir das gesamte betreffende Jahr zu
zahlen waren und (B) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die nachste Feststellungsperiode
fallen, geteilt durch das Produkt (1) der Anzahl der Tage in dieser
Feststellungsperiode und (2) der Anzahl der Zinszahlungstage, die
in ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fir das
gesamte betreffende Jahr zu zahlen waren.

"Feststellungsperiode" bezeichnet den Zeitraum ab dem
Verzinsungsbeginn (einschlieRlich) bis zum ersten Zinszahlungstag
(ausschlieBlich) oder von jedem Zinszahlungstag (einschlieRlich)
bis zum nachsten Zinszahlungstag (ausschlief3lich). [im Falle
eines ersten oder letzten kurzen Zinsberechnungszeitraums
einfligen: Zum Zwecke der Bestimmung der malgeblichen
Feststellungsperiode gilt der [Fiktiven Verzinsungsbeginn oder
Fiktiven Zinszahlungstag einfiigen] als
[Verzinsungsbeginn][ Zinszahlungstag].] [Im Falle eines ersten
oder letzten langen Zinsberechnungszeitraums einfiigen: Zum
Zwecke der Bestimmung der mafigeblichen Feststellungsperiode
gelten [der] [Fiktiven Verzinsungsbeginn oder Fiktive(n)
Zinszahlungstag(e) einfiigen] jeweils als
[Verzinsungsbeginn][Zinszahlungstag[e]].]]

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360.]

[die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwoIf Monaten zu je 30 Tagen zu ermitteln ist (es sei
denn, (A) der letzte Tag des Zinsberechnungszeitraumes fallt auf den
31.Tag eines Monates, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch den 31. Tag
eines Monats fallt, wobei in diesem Fall der diesen letzten Tag
enthaltende Monat nicht als ein auf 30 Tage gekurzter Monat zu
behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraumes
fallt auf den letzten Tag des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu
behandeln ist).]

[die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch 360
(dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360
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Tagen mit 12 Monaten zu je 30 Tagen zu ermitteln, und zwar ohne
Bericksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle eines am
Falligkeitstag endenden Zinsberechnungszeitraums der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat
Februar als nicht auf einen Monat zu 30 Tagen verlangert gilt).]

§4
RUCKZAHLUNG

Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder angekauft
und entwertet, werden die Schuldverschreibungen zu ihrem
Ruckzahlungsbetrag an dem in den [Riickzahlungsmonat und Jahr
einfligen] fallenden Zinszahlungstag (der "Falligkeitstag") zurlickgezahit.
Der Rickzahlungsbetrag in Bezug auf die Schuldverschreibungen betragt
[Riickzahlungsbetrag einﬁigen]2 pro Festgelegter Stlickelung.

§5
VORZEITIGE RUCKZAHLUNG

(1) Vorzeitige Riickzahlung aus Steuergriinden. Falls die Emittentin als
Folge einer Erganzung oder Anderung der Steuer- und
Abgabengesetze und -vorschriften der Bundesrepublik Deutschland
oder deren politischen Untergliederungen oder Steuerbehdérden oder
als Folge einer Ergéanzung oder Anderung der Anwendung oder der
offiziellen Auslegung dieser Gesetze und Vorschriften, und diese
Erganzung oder Anderung am oder nach dem [Ausgabetag
einfigen] wirksam werden, zur Zahlung von Zusatzlichen Betragen
(wie in § 8 dieser Anleihebedingungen definiert) an dem
nachstfolgenden Zinszahlungstag (wie in § 3(1) definiert) verpflichtet
ist und diese Verpflichtung nicht durch das Ergreifen vernunftiger der
Emittentin zur Verfligung stehender MaRnahmen vermieden werden
kann [Im Falle von nachrangigen Schuldverschreibungen
einfligen: oder, falls sich die steuerliche Behandlung der
Schuldverschreibungen in anderer Hinsicht andert und diese Anderung
fur die Emittentin nach eigener Einschatzung wesentlich nachteilig
sind], kénnen die Schuldverschreibungen insgesamt, jedoch nicht
teilweise, nach Wahl der Emittentin [Im Falle von nachrangigen
Schuldverschreibungen  einfiigen: und  vorbehaltlich  der
Zustimmung der fur die Emittentin zustandigen Aufsichtsbehdrde] in
der in § [15] vorgesehenen Form mit einer Kiindigungsfrist von nicht
weniger als 30 und nicht mehr als 60 Tagen gekindigt und zum
vorgesehenen vorzeitigen Rickzahlungsbetrag (wie nachstehend
definiert) zuzlglich bis zum fir die Rlckzahlung festgesetzten Tag
aufgelaufener Zinsen zuriickgezahlt werden.

Eine solche Kiindigung darf allerdings (i) nicht friher als 90 Tage vor
dem frihestméglichen Termin erfolgen, an dem die Emittentin
verpflichtet ware, solche Zusatzlichen Betrage zu zahlen oder solche
Abziige oder Einbehalte in Bezug auf die félligen
Schuldverschreibungen vorzunehmen, und (ii) zu dem Zeitpunkt, zu
dem die Kindigung erfolgt, muss die Verpflichtung zur Zahlung von
Zusatzlichen Betragen oder zur Vornahme der genannten Abziige
oder Einbehalte noch wirksam sein [Im Falle von nachrangigen
Schuldverschreibungen einfiigen: oder (iii) frither als [*] Tage vor
der Anderung der steuerlichen Behandlung der
Schuldverschreibungen, die nicht zu einer Zahlung von Zusatzlichen
Betragen fiihrt, erfolgen]. Der fir die Rickzahlung festgelegte Termin
muss ein Zinszahlungstag sein.

Eine solche Kindigung hat gemaR § [15] zu erfolgen. Sie ist
unwiderruflich, muss den fur die Ruckzahlung festgelegten Termin
nennen und eine zusammenfassende Erklarung enthalten, welche die
das Rickzahlungsrecht der Emittentin begriindenden Umstande (der
"Kiundigungsgrund") darlegt; des weiteren ist eine Bescheinigung

2

Der Riickzahlungsbetrag soll mindestens dem Nennbetrag entsprechen.
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dariiber beizufligen, dass es der Emittentin nach ihrem Ermessen
nicht moglich ist, durch die Ergreifung angemessener, ihr zur
Verfugung stehender MalRnahmen das Eintreten oder das
Fortbestehen des Kiindigungsgrundes zu vermeiden.

[(2) Vorzeitige Rliickzahlung aus regulatorischen Griinden. Die
Schuldverschreibungen kdnnen jederzeit insgesamt, jedoch nicht
teilweise, nach Wahl der Emittentin und vorbehaltlich der Zustimmung
der fir die Emittentin zustandigen Aufsichtsbehérde mit einer
Kindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen
vorzeitig geklindigt und zu ihrem Vorzeitigen Riickzahlungsbetrag (wie
nachstehend definiert) zuzlglich bis zum fur die Rickzahlung
festgelegten Tag aufgelaufener Zinsen zurlickgezahlt werden, falls die
Emittentin nach ihrer  eigenen Einschatzung (i) die
Schuldverschreibungen  nicht  vollstdndig  fir Zwecke der
Eigenmittelausstattung als Ergdnzungskapital (Tier 2) nach MaRRgabe
der anwendbaren Vorschriften anrechnen darf oder (ii) in sonstiger
Weise im Hinblick auf die Schuldverschreibungen einer weniger
glinstigen regulatorischen Eigenmittelbehandlung unterliegt als am
[Tag der Begebung einfiigen].].

[[(2)] Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemaR Unterabsatz (b)
gekindigt hat, alle Schuldverschreibungen oder einen Tell
derselben [Im Falle von nachrangigen Schuldverschreibungen
einfiigen: und vorbehaltlich der Zustimmung der flr die Emittentin
zusténdigen Aufsichtsbehérde] am/an den Wahl-
Riickzahlungstag(en) (Call) oder jederzeit danach bis zum jeweils
nachfolgenden Wahl-Rickzahlungstag (ausschlieRlich) zum/zu den
Wahl-Riickzahlungsbetrag bzw. -betragen (Call), wie nachstehend
angegeben, nebst etwaigen bis zum jeweiligen Wahl-
Ruckzahlungstag (Call) (ausschlieRlich) aufgelaufenen Zinsen
zurlickzahlen. [bei Geltung eines Mindestriickzahlungsbetrages
oder eines erhdhten Riickzahlungsbetrages einfiigen: Eine
solche Ruckzahlung muss in Héhe eines Nennbetrages von
[mindestens [Mindestriickzahlungsbetrag einfiigen]] [erhohten
Riickzahlungsbetrag einfiigen] erfolgen].]

Wahl-Ruckzahlungstag(e)(Call) Wahl-Ruckzahlungsbetrag/
-betrage (Call)
[Wahl-Riickzahlungstag(e)’ [Wahl-Rickzahlungsbetrage
einfiigen] einfiigen]

[ 1 [ 1
[ 1 [ 1

[falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: Der
Emittentin steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Rickzahlung bereits der Glaubiger
in Austbung seines Wahlrechts nach § 5 Absatz 4 verlangt hat.]

(b) Die Kindigung ist den Glaubigern durch die Emittentin geman
§ [15] bekannt zu geben. Sie beinhaltet die folgenden Angaben:

(i) die Serie von Schuldverschreibungen, die Gegenstand der
Ruckzahlung ist;

(i) ob diese Serie ganz oder teilweise zurlickgezahlt wird und im
letzteren Fall den Gesamtnennbetrag der zuriickzuzahlenden
Schuldverschreibungen;

3 Im Fall von nachrangigen Schuldverschreibungen darf der erste Wahl-Rickzahlungstag friihestens fiinf Jahre nach dem Tag der

Begebung liegen.
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(i) den Wahl-Ruckzahlungstag (Call), der nicht weniger als
[Mindestkiindigungsfrist gegeniiber den Glaubigern
einfligen] und nicht mehr als [Hochstkiindigungsfrist
gegeniiber den Glaubigern einfiigen] Tage nach dem Tag
der Kiindigung gegenuber den Glaubigern liegen darf; und

(iv)den  Wahl-Rickzahlungsbetrag (Call), zu dem die
Schuldverschreibungen zuriickgezahlt werden.

[im Falle von durch eine Dauerglobalurkunde verbrieften
Schuldverschreibungen einfliigen: Die durch eine
Dauerglobalurkunde verbrieften Schuldverschreibungen werden in
Ubereinstimmung mit den Regeln des Dbetreffenden
Clearingsystems ausgewahlt. [im Falle von
Schuldverschreibungen, die in Form einer NGN begeben
werden, einfiigen: Die teilweise Rulckzahlung wird in den
Registern von CBL und Euroclear nach deren Ermessen entweder
als Pool-Faktor oder als Reduzierung des Gesamtnennbetrags
wiedergegeben.]]]

[[(3)] Vorzeitige Riickzahlung nach Wahl des Glaubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Austbung des
entsprechenden Wahlrechts durch den Glaubiger am/an den Wahl-
Riickzahlungstag(en) (Put) zum/zu den Wahl-Ruickzahlungsbetrag/
-betragen (Put) nebst etwaigen bis zum Wahl-Riickzahlungstag
(Put) (ausschlieBlich) aufgelaufenen Zinsen zuriickzuzahlen.

Wahl-Ruckzahlungstag(e) (Put) Wahl-Ruckzahlungsbetrag/
-betrage (Put)
[Wahl-Riickzahlungstag(e) [Wahl-Rickzahlungs(betrag)
einfiligen bzw. Wahl-

Riickzahlungsbetrage einfiigen
[ 1 [ 1
[ 1 [ 1

Dem Glaubiger steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Rickzahlung bereits die Emittentin
in Auslibung ihres Wahlrechts nach § 5 verlangt hat.

(b) Um dieses Wahlrecht auszuuben, hat der Glaubiger nicht weniger
als [Mindestkiindigungsfrist gegeniiber der Emittentin
einfigen] Tage und nicht mehr als [Hochstkiindigungsfrist
gegeniuiber der Emittentin einfliigen] Tage vor dem Wahi-
Ruckzahlungstag (Put), an dem die Rickzahlung gemaR der
Ausubungserklarung (wie nachstehend definiert) erfolgen soll, an
die bezeichnete Geschéftsstelle einer Zahlstelle eine schriftliche
Mitteilung zur vorzeitigen Rickzahlung ("Ausubungserklarung")
zu schicken, wie sie bei der bezeichneten Geschéaftsstelle einer
Zahlstelle erhaltlich ist. Eine Austibung des Wahlrechts kann nicht
widerrufen werden.]

[(4)] Vorzeitiger Riickzahlungsbetrag.

Fir die Zwecke von Absatz 1 [im Falle von nachrangigen
Schuldverschreibungen einfiigen: und Absatz 2] des § 5 [im Falle
von nicht nachrangigen Schuldverschreibungen einfiigen: und §
9list der Vorzeitige Rulckzahlungsbetrag [der Rickzahlungsbetrag]
[anderen Vorzeitigen Riickzahlungsbetrag einfiigen].

§6
ZAHLUNGEN

(1) (@) Zahlung auf Kapital.
Zahlungen auf Kapital in Bezug auf Schuldverschreibungen
erfolgen nach Maligabe des nachstehenden Absatzes 2 an das
Clearingsystem oder dessen Order zur Gutschrift auf den Konten
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der jeweiligen Kontoinhaber des Clearingsystems gegen Vorlage
und Einreichung der Globalurkunde bei der bezeichneten
Geschéftsstelle einer der Zahlstellen auRerhalb der Vereinigten
Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf durch eine
Dauerglobalurkunde verbriefte Schuldverschreibungen erfolgt nach
Maflgabe des nachstehenden Absatzes 2 an das Clearingsystem
oder dessen Order zur Gutschrift fur die betreffenden Kontoinhaber
des Clearingsystems.

[Die Zahlung von Zinsen auf durch eine vorlaufige Globalurkunde
verbriefte Schuldverschreibungen erfolgt nach Maligabe des
nachstehenden Absatzes 2 an das Clearingsystem oder dessen
Order zur Gutschrift fir die betreffenden Kontoinhaber des
Clearingsystems nach ordnungsgemaler Bescheinigung gemaf

§1(3)(b)]

Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger
gesetzlicher Regelungen und Vorschriften erfolgen zu leistende
Zahlungen auf Schuldverschreibungen in der Festgelegten Wahrung.

Vereinigte Staaten. Fur die Zwecke des [im Fall von
Schuldverschreibungen, die anfanglich durch eine vorlaufige
Globalurkunde verbrieft sind, einfiigen: § 1 (3) und des] Absatzes
(1) dieses §6 bezeichnet "Vereinigte Staaten" die Vereinigten
Staaten von Amerika (einschliellich deren Bundesstaaten und des
District of Columbia) sowie deren Territorien (einschlieRlich Puerto
Rico, die U.S. Virgin Islands, Guam, American Samoa, Wake Island
und die Northern Mariana Islands).

Befreiung. Die Emittentin wird durch Leistung der Zahlung an das
Clearingsystem oder dessen Order von ihrer Zahlungspflicht befreit.

Zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine
Schuldverschreibung auf einen Tag, der kein Zahltag ist, so ist der
Glaubiger erst an dem néachstfolgenden Zahltag berechtigt, die
Zahlung an diesem Ort zu verlangen und ist nicht berechtigt, weitere
Zinsen oder sonstige Ausgleichszahlungen aufgrund dieser
Verspatung zu verlangen. Fir diese Zwecke bezeichnet "Zahltag"
einen Tag, der ein Geschaftstag (wie in § 3 (1) (b) definiert) ist.
Bezugnahmen auf Zahlungen von Kapital und Zinsen. Bezugnahmen
in diesen Anleihebedingungen auf Kapital der Schuldverschreibungen
sollen, soweit anwendbar, folgende Betrdge beinhalten: den
Ruckzahlungsbetrag der Schuldverschreibungen; den vorzeitigen
Ruckzahlungsbetrag der Schuldverschreibungen; [falls die Emittentin
das Wahlrecht hat, die Schuldverschreibungen aus anderen als
steuerlichen Griinden vorzeitig zuriickzuzahlen, einfiigen: den
Wahl-Ruckzahlungsbetrag (Call) der Schuldverschreibungen;] [falls
der Glaubiger ein Wahlrecht hat, die Schuldverschreibungen
vorzeitig zu kiindigen, einfiigen: den Wahl-Rickzahlungsbetrag
(Put) der Schuldverschreibungen;] und jeden Aufschlag sowie sonstige
auf oder in Bezug auf die Schuldverschreibungen zahlbare Betrage.
Bezugnahmen in diesen Anleihebedingungen auf Zinszahlungen auf
Schuldverschreibungen sollen, soweit anwendbar, samtliche geman
§ 8 zahlbaren Zuséatzlichen Betrage einschliel3en.

Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt,
beim Amtsgericht Frankfurt am Main Kapital- oder Zinsbetrage zu
hinterlegen, die von den Glaubigern nicht innerhalb von zwdlf Monaten
nach dem Falligkeitstag beansprucht worden sind, auch wenn die
Glaubiger sich nicht in Annahmeverzug befinden. Falls und soweit eine
solche Hinterlegung erfolgt, und auf das Recht der Ricknahme
verzichtet wird, erléschen die entsprechenden Anspriiche der
Glaubiger gegen die Emittentin.
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§7
DIE EMISSIONSSTELLE, DIE ZAHLSTELLE[N] UND DIE
BERECHNUNGSSTELLE

Ermennung;  Bezeichnete = Geschéftsstellen. Die  anfangliche
Emissionsstelle, die anfanglichen Zahlstelle[n] und die anféanglich
bestellte Berechnungsstelle und deren bezeichnete Geschéftsstellen
lauten wie folgt:

Emissionsstelle und

Hauptzahistelle: Citibank, N.A.
Citigroup Centre
Canary Wharf
London E14 5LB
Vereinigtes Kdnigreich

Zahlstelle[n]: [Citigroup Global Markets
Deutschland AG
Germany Agency & Trust
Reuterweg 16
60323 Frankfurt am Main
Bundesrepublik Deutschland]

[weitere Zahlstellen und deren bezeichnete
Geschiftsstellen einfiigen]

[Die Emissionsstelle handelt auch als Berechnungsstelle.]

[Berechnungsstelle: [Name und Geschiftsstelle einfiigen]]

Die Emissionsstelle, die Zahlstelle[n] und die Berechnungsstelle
behalten sich das Recht vor, jederzeit ihre jeweiligen bezeichneten
Geschaftsstellen durch andere bezeichnete Geschaftsstellen in
derselben Stadt zu ersetzen.

Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich
das Recht vor, jederzeit die Bestellung der Emissionsstelle oder einer
Zahlstelle oder der Berechnungsstelle zu andern oder zu beenden und
eine andere Emissionsstelle oder zusatzliche oder andere Zahlstellen
oder eine andere Berechnungsstelle zu bestellen. Die Emittentin wird
jedoch zu jedem Zeitpunkt (i) eine Emissionsstelle unterhalten [,] [und]
(i) zusatzlich zu der Emissionsstelle eine Zahlstelle mit einer
bezeichneten Geschaftsstelle in einer kontinentaleuropaischen Stadt,
[fiir an einer Borse notierte Schuldverschreibungen und soweit
die Borsenregeln der betreffenden Boérse es erfordern, einfiigen:
[] [und] (iii) solange die Schuldverschreibungen an der [Name der
Borse einfiigen] notiert sind, eine Zahlstelle (die die Emissionsstelle
sein kann) mit bezeichneter Geschaftsstelle in [Ort der Borse]
und/oder an einem anderen von einer anderen Borse hierfur
vorgeschriebenen Ort] [falls die Festgelegte Wahrung U.S. Dollar
ist einfiigen: [,] [und] [(iv)] falls Zahlungen bei den oder durch die
Geschéftsstellen aller Zahlstellen auf3erhalb der Vereinigten Staaten
(wie in §6(3) definiert) aufgrund der Einfihrung von
Devisenbeschrankungen oder ahnlichen Beschrankungen hinsichtlich
der vollstdndigen Zahlung oder des Empfangs der entsprechenden
Betrage in US-Dollar widerrechtlich oder tatsachlich ausgeschlossen
werden, eine Zahlstelle mit bezeichneter Geschéftsstelle in New York
City] [falls die Berechnungsstelle  eine bezeichnete
Geschiftsstelle an einem vorgeschriebenen Ort haben muss
einfiigen: [,] [und] [(v)] eine Berechnungsstelle mit bezeichneter
Geschéftsstelle in [vorgeschriebenen Ort einfiigen]] unterhalten.

Jede Anderung, Abberufung, Bestellung oder jeder sonstige Wechsel
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wird nur wirksam (auRer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hieriber gemaR § [15]
vorab unter Einhaltung einer Frist von mindestens 30 und nicht mehr
als 45 Tagen informiert wurden.

(3) Beauftragte der Emittentin. Die Emissionsstelle, die Zahlistelle[n] und
die Berechnungsstelle handeln ausschlielich als Beauftragte der
Emittentin und Gbernehmen keinerlei Verpflichtungen gegeniiber den
Glaubigern und es wird kein Auftrags- oder Treuhandverhaltnis
zwischen ihnen und den Glaubigern begriindet.

§8
BESTEUERUNG

Samtliche in Bezug auf die Schuldverschreibungen zu zahlenden Betrage
sind ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen oder
zukunftigen Steuern, Abgaben oder amtlichen Geblhren zu leisten, die von
oder in [sollte der Emissionserlos fiir die Finanzierung der Volkswagen
Bank GmbH Dublin Branch verwendet werden, einfiigen: der Republik
Irland oder] der Bundesrepublik Deutschland oder fiir deren Rechnung oder
von oder fur Rechnung einer politischen Untergliederung oder
Steuerbehérde der Bundesrepublik Deutschland oder den Vereinigten
Staaten von Amerika oder einer politisch untergeordneten Einheit
("Quellensteuern”) auferlegt, erhoben oder eingezogen werden, es sei
denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In diesem
Fall wird die Emittentin, aufler in den nachstehend aufgefiihrten
Ausnahmefallen, diejenigen zusatzlichen Betrdge (die "Zusatzlichen
Betrage") zahlen, die erforderlich sind, damit die den Glaubigern auf die
Schuldverschreibungen zuflieRenden Nettobetrdge nach diesem Einbehalt
oder Abzug jeweils den Betrdgen entsprechen, die ohne einen solchen
Einbehalt oder Abzug zahlbar wéaren. Die Verpflichtung zur Zahlung solcher
Zusatzlichen Betrage besteht allerdings nicht im Hinblick auf Steuern,
Abgaben oder amtliche Gebuhren, die:

(1) von einer als Depotbank oder Inkassobeauftragter des Glaubigers
handelnden Person oder sonst auf andere Weise zu entrichten sind als
dadurch, dass die Emittentin aus den von ihr zu leistenden Zahlungen
von Kapital oder Zinsen einen Abzug oder Einbehalt vornimmt; oder

(2) wegen einer Rechtsédnderung zu zahlen sind (oder auf Grund einer
Anderung der Anwendung oder offiziellen Auslegung eines Gesetzes
oder einer Vorschrift), welche spater als 30 Tage nach Falligkeit der
betreffenden  Zahlung oder, wenn dies spater erfolgt,
ordnungsgemaler Bereitstellung aller falligen Betrage und einer
diesbezuglichen Bekanntmachung gemaf § [15] wirksam wird, oder

(3) von einer Zahlstelle abgezogen oder einbehalten werden, wenn eine
andere Zahlstelle die Zahlung ohne einen solchen Einbehalt oder
Abzug hatte leisten kénnen, oder

(4) wegen einer gegenwartigen oder friheren personlichen oder
geschaftichen Beziehung des Glaubigers zu [sollte der
Emissionserlos fiir die Finanzierung der Volkswagen Bank GmbH
Dublin Branch verwendet werden, einfiigen: der Republik Irland
oder] der Bundesrepublik Deutschland zu zahlen sind und nicht allein
aufgrund der Tatsache, dass Zahlungen in Bezug auf die
Schuldverschreibungen aus [sollte der Emissionserlés fiir die
Finanzierung der Volkswagen Bank GmbH Dublin Branch
verwendet werden, einfiigen: der Republik Irland oder] aus der
Bundesrepublik Deutschland stammen oder steuerlich so behandelt
werden, oder dort besichert sind; oder

(5) aufgrund (i) einer Richtlinie oder Verordnung der Europaischen Union
betreffend die Besteuerung von Zinsertrdgen oder (i) einer
zwischenstaatlichen Vereinbarung uber deren Besteuerung, an der
[sollte der Emissionserlos fiir die Finanzierung der Volkswagen
Bank GmbH Dublin Branch verwendet werden, einfiigen: die
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Republik Irland oder] die Bundesrepublik Deutschland oder die
Europaische Union beteiligt ist, oder (iii) einer gesetzlichen Vorschrift,
die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder
befolgt, abzuziehen oder einzubehalten sind, oder (iv) der Abschnitte
1471 bis 1474 des U.S. Internal Revenue Codes von 1986, in seiner
jeweils glltigen Fassung, und gegenwartigen oder zukulnftigen
Regelungen oder seiner offiziellen Auslegungen oder Vertragen unter
ihm (einschlieBlich, ohne Beschrankung, einer jeden
zwischenstaatlichen Vereinbarung zwischen den Vereinigten Staaten
und einer anderen Jurisdiktion oder gemal jeder Vereinbarung,
gesetzlichen Regelung, Verordnung oder anderen offiziellen
Verlautbarungen, die die Bundesrepublik Deutschland zur Umsetzung
solcher zwischenstaatlicher Vereinbarungen befolgt hat) ("FATCA");
oder

nicht zu entrichten wéren, wenn die Schuldverschreibungen bei einem
Kreditinstitut verwahrt und die Zahlungen von diesem eingezogen
worden waren.

§9
KUNDIGUNGSRECHT

Kiindigungsgriinde.  Jeder  Glaubiger ist berechtigt, seine
Schuldverschreibungen zu kiindigen und deren sofortige Riickzahlung
zum vorzeitigen Rickzahlungsbetrag (wie in § 5 Absatz [4]
beschrieben) zuzlglich etwaiger aufgelaufener Zinsen bis zum Tag der
Riickzahlung zu verlangen, falls:

(a) bezuglich der Schuldverschreibungen zahlbare Betrage nicht
innerhalb von 30 Tagen nach dem jeweiligen Falligkeitstag gezahlt
wurden; oder

(b) die Emittentin die Erfillung irgendeiner anderen Verpflichtung aus
den Schuldverschreibungen unterldsst und die Unterlassung,
sofern diese nicht geheilt wurde, langer als 90 Tage fortdauert,
nachdem die Emissionsstelle hieriber eine Benachrichtigung von
einem Glaubiger erhalten hat; oder

(c) die Emittentin ihre Zahlungsunfahigkeit bekannt gibt; oder

(d) ein Gericht ein Konkurs- oder sonstiges Insolvenzverfahren gegen
die Emittentin eroffnet, ein solches Verfahren eingeleitet und nicht
innerhalb von 60 Tagen aufgehoben oder ausgesetzt worden ist,
oder die Emittentin ein solches Verfahren beantragt oder einleitet
oder eine allgemeine Schuldenregelung zugunsten ihrer Glaubiger
anbietet oder trifft; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im
Zusammenhang mit einer Verschmelzung, Zusammenlegung oder
anderen Form des Zusammenschlusses mit einer anderen
Gesellschaft und die andere oder neue Gesellschaft Gbernimmt
alle Verpflichtungen, die die Emittentin im Zusammenhang mit
dieser Anleihe eingegangen ist.

Eriéschen. Das Kiindigungsrecht erlischt, falls der Kiindigungsgrund
vor Auslibung des Rechts geheilt wurde.

Mitteilung. Eine Benachrichtigung einschlieRlich einer Kiindigung hat
nach diesem § 9 schriftlich in deutscher oder englischer Sprache durch
personliche Zustellung oder eingeschriebenen Brief an die festgelegte
Niederlassung der Emissionsstelle zu erfolgen; darin ist der
Kapitalbetrag der betreffenden Schuldverschreibungen anzugeben und
ein den Anforderungen der Emissionsstelle genligender Nachweis
Uber das Eigentum an den Schuldverschreibungen beizufligen.]
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§ 10
NEGATIVVERPFLICHTUNG DER EMITTENTIN

Negativverpflichtung.  Die  Emittentin  verpflichtet  sich, solange
Schuldverschreibungen ausstehen, jedoch nur bis zu dem Zeitpunkt, an
dem alle Betrdge an Kapital und Zinsen der Emissionsstelle zur Verfligung
gestellt worden sind, fir andere Schuldverschreibungen oder Anleihen,
einschlieflich einer dafur ibernommenen Garantie oder Gewabhrleistung,
keine Sicherheiten an ihrem Vermdgen zu bestellen, ohne gleichzeitig und
im gleichen Rang die Glaubiger dieser Anleihe an solchen Sicherheiten
teilnehmen zu lassen. Zur Vermeidung etwaiger Zweifel, die Verpflichtung in
diesem § 10 gilt nicht in Bezug auf Sicherheiten, die in Zusammenhang mit
von der Emittentin begebenen asset-backed-securities (strukturierte
Wertpapiere, die mit Vermdgenswerten besichert sind) gestellt werden oder
fur asset-backed-securities, die von einer Zweckgesellschaft begeben
werden, und bei denen die Emittentin die urspriingliche Inhaberin der
zugrunde liegenden Vermogenswerte ist.]

§[11]
ERSETZUNG DER EMITTENTIN

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, ohne Zustimmung
der Glaubiger, eine andere Gesellschaft, deren stimmberechtigte
Aktien oder andere Anteilsrechte direkt oder indirekt zu mehr als 90%
gehalten werden, als Hauptschuldnerin fir alle Verpflichtungen aus
oder im Zusammenhang mit den Schuldverschreibungen an ihre Stelle
zu setzen (die "Nachfolgeschuldnerin"), sofern die
Nachfolgeschuldnerin in der Lage ist, alle Zahlungsverpflichtungen aus
oder im Zusammenhang mit den Schuldverschreibungen ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern oder
Abgaben an der Quelle zu erfiillen sowie die hierzu erforderlichen
Betrage ohne Beschrankungen an die Emissionsstelle zu
transferieren. Eine solche Ersetzung ist gemaR § [15] zu
veroffentlichen.

[Die Emittentin garantiert unwiderruflich und unbedingt gegeniiber den
Glaubigern die Zahlung aller von der Nachfolgeschuldnerin auf die
Schuldverschreibungen zahlbaren Betrdge zu Bedingungen, die den
Bedingungen des Musters der nicht nachrangigen Garantie der
Emittentin hinsichtlich der nicht nachrangigen Schuldverschreibungen,
das im Agency Agreement enthalten ist, entsprechen.]

[Hinsichtlich der von der Nachfolgeschuldnerin bezlglich der
Schuldverschreibungen Ubernommenen Verpflichtungen wird der
Nachrang zu mit den Bedingungen der Schuldverschreibungen
Ubereinstimmenden  Bedingungen  begriindet und (i) die
Nachfolgeschuldnerin ist ein Tochterunternehmen der Emittentin im
Sinne der §§ 1 Absatz 7 und 10 Absatz 5a des Kreditwesengesetzes,
(i) die Nachfolgeschuldnerin nimmt eine Einlage bei der Emittentin in
Hohe eines Betrages, der dem Gesamtnennbetrag der
Schuldverschreibungen entspricht, und zwar zu Bedingungen, die den
Anleihebedingungen (einschlieBlich hinsichtlich der Nachrangigkeit)
entsprechen, und (iii) die Emittentin garantiert unwiderruflich und
unbedingt gegenuber den Glaubigern der Zahlung aller von der
Nachfolgeschuldnerin auf die Schuldverschreibungen zahlbaren
Betrage zu Bedingungen, die den Bedingungen des Musters der
nachrangigen Garantie der Emittentin, das im Agency Agreement
enthalten ist, entsprechen.]

(2) Bezugnahmen auf die Emittentin. Im Falle einer solchen Ersetzung gilt
jede Nennung der Emittentin in diesen Anleihebedingungen als auf die
Nachfolgeschuldnerin bezogen und jede Nennung des Landes, in dem
die Emittentin ihren Sitz hat, als auf das Land bezogen, in dem die
Nachfolgeschuldnerin ihren Sitz hat.
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Schuldverschreibungen, die
Beschliisse der Glaubiger
vorsehen, einfiigen:

Falls kein Gemeinsamer
Vertreter in den
Anleihebedingungen bestellt
wird und die Glaubiger einen
Gemeinsamen Vertreter durch
Mehrheitsbeschluss bestellen
konnen, einfiigen:

Im Fall der Bestellung des
Gemeinsamen Vertreters in
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[(3) Negativerkldrung. Wird die Emittentin in ihrer Eigenschaft als
Emittentin ersetzt, so bleibt ihre in ihrer Eigenschaft als Emittentin
gemal § 10 erteilte Negativerklarung fiir sie bindend.]

[§ [12]
BESCHLUSSE DER GLAUBIGER; GEMEINSAMER VERTRETER

[(1) Anderungen der Anleihebedingungen durch Beschluss der
Glaubiger. Diese Anleihebedingungen kénnen durch die Emittentin
mit Zustimmung der Glaubiger aufgrund Mehrheitsbeschlusses
nach MalRgabe der §§ 5 ff. des Gesetzes Uber
Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz - "SchVG") in seiner jeweiligen
glltigen Fassung geéndert werden. Die Glaubiger kénnen
insbesondere  einer Anderung wesentlicher Inhalte der
Anleihebedingungen zustimmen, einschlieRlich der in § 5 Absatz 3
SchVG vorgesehenen Malinahmen. Ein ordnungsgemaf gefasster
Mehrheitsbeschluss ist fur alle Glaubiger verbindlich.

(2) Mehrheitserfordernisse. ~ Vorbehaltlich der Erreichung der
erforderlichen Beschlussfahigkeit, entscheiden die Glaubiger mit
den in § 5 Absatz 4 Satz 1 und Satz 2 SchVG genannten
Mehrheiten .

(3) Verfahren. Beschlisse der Glaubiger werden im Wege der
Abstimmung ohne Versammlung nach § 18 SchVG) getroffen.
Glaubiger, deren Schuldverschreibungen zusammen 5 % des
jeweils ausstehenden Gesamtnennbetrags der
Schuldverschreibungen  erreichen, koénnen  schriftlich  die
Durchfiihrung einer Abstimmung ohne Versammlung nach
MaRgabe von § 9 i.V.m. § 18 SchVG verlangen. Die Aufforderung
zur Stimmabgabe durch den Abstimmungsleiter regelt die weiteren
Einzelheiten der Beschlussfassung und der Abstimmung. Mit der
Aufforderung zur Stimmabgabe werden die Beschlussgegenstande
sowie die Vorschldge zur Beschlussfassung den Glaubigern
bekannt gegeben.

(4) Teilnahmeberechtigung. Glaubiger haben die Berechtigung zur
Teilnahme an der Abstimmung zum Zeitpunkt der Stimmabgabe
durch besonderen Nachweis ihrer Depotbank, welche (a) den
vollstandigen Namen und die vollstandige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem
Wertpapierdepot verbucht sind, und (c) bestéatigt, dass die
Depotbank (wie in § [16](4) definiert) gegenliber dem Clearing
System eine schriftiche Erklarung abgegeben hat, die die
vorstehend unter (a) und (b) bezeichneten Informationen enthalt,
und die Vorlage eines Sperrvermerks ihrer Depotbank zugunsten
der Zahlstelle als Hinterlegungsstelle fur den
Abstimmungszeitraum nachzuweisen.

(5) Gemeinsamer Vertreter.

[Die Glaubiger kénnen durch Mehrheitsbeschluss die Bestellung
und Abberufung eines gemeinsamen Vertreters, die Aufgaben und
Befugnisse des gemeinsamen Vertreters, die Austbung von
Rechten der Glaubiger auf den gemeinsamen Vertreter und eine
Beschrankung der Haftung des gemeinsamen Vertreters
bestimmen. Die Bestellung eines gemeinsamen Vertreters bedarf
einer qualifizierten Mehrheit im Sinne des § 5 Abs. 4 Satz 2
SchVG, wenn er ermachtigt wird, Anderungen wesentlicher Inhalte
der Anleihebedingungen, deren Beschluss einer qualifizierten
Mehrheit erfordern, zuzustimmen.]

[[Name, Adresse, Kontaktdaten einfiigen]



den Anleihebedingungen,
einfigen

Gegebenenfalls weitere
Aufgaben und Befugnisse
sowie Bestimmung zur
Haftung des Gemeinsamen
Vertreters einfiigen:

Im Fall von
Schuldverschreibungen, die
an einer Borse notiert sind,
einfligen:
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wird hiermit zum gemeinsamen Vertreter der Glaubiger gemafn §§
7 und 8 SchVG ernannt.]

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse,
welche ihm durch Gesetz oder von den Glaubigern durch
Mehrheitsbeschluss eingerdumt wurden.

[Zuséatzlich, hat der gemeinsame Vertreter die folgenden Aufgaben
und Befugnisse:

[Aufgaben und Befugnisse einfiigen].]

[Die Haftung des gemeinsamen Vertreters ist auf das
[Zehnfache][h6heren Wert einfiigen] seiner jahrlichen Vergltung
begrenzt, es sei denn, er handelt vorsatzlich oder grob fahrlassig.]

(6) Bekanntmachungen. Bekanntmachungen betreffend diesen § [12]
(1) bis (5) erfolgen gemaR den §§ 5 ff. SchVG sowie nach § [15]
dieser Anleihebedingungen.]

§[13]
VORLEGUNGSFRIST, VERJAHRUNG

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fir die
Schuldverschreibungen auf zehn Jahre abgekiirzt, und die Verjahrungsfrist
fir Anspriche aus den Schuldverschreibungen, die wahrend der
Vorlegungsfrist vorgelegt wurden, betragt zwei Jahre beginnend ab dem
Ende der Vorlegungsfrist.

§[14]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin behalt sich
vor, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit
Ausnahme des Ausgabetages, des anfanglichen Zinszahlungstages
und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit
diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt [im Falle von
nachrangigen Schuldverschreibungen einfiigen: (mit vorheriger
Zustimmung der fir die Emittentin zusténdigen Aufsichtsbehorde,
soweit diese erforderlich ist)], Schuldverschreibungen im Markt oder
anderweitig zu jedem beliebigen Preis zu kaufen. Die von der
Emittentin erworbenen Schuldverschreibungen kénnen nach ihrer
Wahl von ihr gehalten, weiterverkauft oder bei einer Zahlstelle zwecks
Entwertung eingereicht werden. Sofern diese Kaufe durch 6ffentliches
Angebot erfolgen, muss dieses Angebot allen Glaubigern gemacht
werden.

(3) Entwertung. Samtliche vollstandig getilgten Schuldverschreibungen
werden unverziglich entwertet und dirfen nicht wiederbegeben oder
weiterverkauft werden.

§ [19]
MITTEILUNGEN

[(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden
Mitteilungen sind [falls Deutschland der Herkunftsstaat ist,
einfigen: im Bundesanzeiger zu verdffentlichen.][falls die
Veroéffentlichung aufgrund gesetzlicher Bestimmungen zusatzlich
in einer von den Boérsen in Luxemburg akzeptierten Zeitung
vorzunehmen ist, einfiigen: , soweit gesetzlich gefordert, in einer
fuhrenden  Tageszeitung mit allgemeiner  Verbreitung im
Grof3herzogtum Luxemburg zu verdffentlichen. Diese Zeitung[en]
[ist][sind]  voraussichtlich [das Tageblatf] [ Luxemburger Wori]



Sofern eine Mitteilung durch
elektronische Publikation auf
der Website der betreffenden
Borse moglich ist, einfiigen:

Im Fall von
Schuldverschreibunge