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Summary of Beneficial Interest [and Asset Backed Loan] Offered 

[Moody’s / Fitch]1 Amount (¥bn) Initial OC WAL (yrs)2 Legal Final Maturity Coupon 

[Aaa(sf) / AAAsf] [40.0] [6.5%] [2.6] [June 2032] [•%] 

 

Summary of Key Terms 
Originator / Trustor 1 / 
Servicer 

Volkswagen Financial Services Japan Ltd. (“VWFSJ”) 

Collateral Japanese Auto Loan Receivables 
Guarantors of Collateral / 
Sub-Servicers 

JACCS Co., Ltd. (“JACCS”) / SMBC Finance Service Co., Ltd. (“SMBCFS”) 

Joint Lead Managers 
BNP Paribas Securities (Japan) Limited. (“BNPP”)  
Mizuho Securities Inc. (“MHSC”) 

Trustee 1 and Trustee 2 Norinchukin Trust & Banking Co., Ltd. 
Account Bank MUFG Bank, Ltd. 
Expected Settlement [28 February 2024] 
Expected Maturity2 [August 2028] 
Payment Dates [28th] of each month, first payment date [28 March] 2024 

Amortisation 
Revolving period of 1 year followed by an amortisation period with Pass-through 
payment 

Form Beneficial Interest [and Asset Backed Loan] 

Selling Restrictions 

The holders of the Beneficial Interest [and the ABL Lenders]3 are prohibited from 
dividing, assigning, pledging or creating any other security interest over any of the 
Beneficial Interests [and the Asset Backed Loans] without the prior written approval of 
Trustee 2. 

Denomination JPY [100,000,000] 

Initial Credit Enhancement 
Total Initial Credit Enhancement [7.0%] 
Initial Overcollateralization [6.5%] 
Cash Collateral (Reserve Fund) [0.5%] 

Trigger Events 

Trigger Target OC 
No trigger breach during Revolving Period [8.5%] 
No trigger breach during Amortisation Period [11.5%] 
Level 1 Credit Enhancement Increase Condition4 [17.0%] 

Level 2 Credit Enhancement Increase Condition5 
Switch to fully sequential 
amortization 

Cash Collateral Account 
[0.64]% [equaling approximately JPY[0.27] billion] of the initial Discounted Principal 
Balance; the Cash Collateral Account does not amortise during the life of the transaction 

Clean Up Call 
At the originator’s option, if the outstanding Discounted Principal Balance has been 
reduced to less than 10% of the initial Discounted Principal Balance. 

Investor Reporting 
Monthly servicer reports following Volkswagen Financial Services’ global Driver 
standard 

 

  

 
1 Moody’s SF Japan Kabushiki Kaisha and Fitch Ratings Japan Limited. 
2 Base case assumptions: 0% Losses and Delinquencies, 10% Clean-Up Call, 10% CPR. 
3 The holders of the Beneficial Interest [and the ABL Lenders] are limited to specified investors (tokutei toushika) as defined under 

Paragraph 31 of Art icle 2 of the Financial Instruments and Exchange Act (Law No. 25 of 1948 as amended). 
4 Level 1 Credit Enhancement Increase Condition: if Cumulative Gross Loss Ratio exceeds [0.5]% for any Trust Calculation Date on or 

prior to [August 2024], [0.8]% for any Trust Calculation Date from [September 2024] to [May 2025] (inclusive) or [1.15]% for any Trust 
Calculation Date from [June 2025] to [February 2026] (inclusive). 

5 Level 2 Credit Enhancement Increase Condition: if Cumulative Gross Loss Ratio exceeds [1.6]% for any Trust Calculation Date. 
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Structural Diagram 

Note: Italics Indicate ongoing activities 

 

Summary of the Portfolio6 

Key Portfolio 
Characteristics 

Cut-Off Date November 10, 2023 

Outstanding Discounted Principal Balance ¥ [42,781,143,599] 

Number of Contracts [15,694] 

Average Outstanding Discounted Principal Balance ¥ [2,725,955] 

Weighted Average Contract Interest Rate [2.29]% 

Weighted Average Original Term [49.86] mo 

Weighted Average Remaining Term [42.06] mo 

Weighted Average Seasoning [7.80] mo 

Weighted Average Life (of Collateral) [28.68] mo 

New Car vs Used Car [71.23]% / [28.77]% 

Individual Obligor vs Corporate Obligor [82.22]% / [17.78]% 

VW Group Cars [99.98]% 

Fully Amortizing Loans / Balloon Loans [7.28]% / [92.72]% 

  

 
6 All figures are based on red pool cut outstanding discounted principal balance as of November 10, 2023 and are subject to changes in 

the final portfolio. 

SMBC Finance 
Service  & JACCS 
(Guarantor of Auto 
Loan Receivables) 

(Sub-Servicers) 

Norinchukin Trust & Banking Co., Ltd. 
(Trust 1 Trustee) 

VWFSJ 
(Trustor 1) 

(Subordinated 
Beneficiary) 

Auto Loan 
Receivables 

Asset Backed 
Loan 1 
(ABL1) 

Subordinated 
Beneficial 
Interest 

1. Entrust Auto Loan 
Receivables 
 
b) Distribution of Collections 
from Auto Loan Receivables 

a) Distribution of Collections 
from Auto Loan Receivables 

2. Senior Beneficial Interest / 
Subordinated Beneficial 
Interest 

 
4. Redeem full amount of Senior 
Beneficial Interest 

Norinchukin Trust & Banking Co., Ltd. 
(Trust 2 Trustee) 

ABL1 

Asset Backed Loan 2 
(ABL2) 

/ 
Beneficial Interest 2 

Investors 

MHSC 
(ABL1 Lender) 

 (Trustor 2) 

ABL 2 
Lenders 

6. Beneficial Interest 2 

c) Repayment of ABL1

3. Extend ABL 1 

5. Entrust ABL 1 

7. ABL 2 

7. Beneficial Interest 2 

BNPP 
(Underwriter) 

7. Beneficial Interest 2 

d) Beneficial 
Interest 2 dividend 
and principal 
redemption / ABL 
2 Interest payment 
and principal 
redemption 

Guarantee on Auto Loan 
Receivables 

8. Beneficial Interest 2 
Redemption 
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Portfolio Overview7 
 
Distribution by Sub-Servicer 

Sub-Servicer 
Number of 

Loans 
Percentage of 

Loans 
Outstanding Discounted 
Principal Balance (JPY) 

Percentage of 
Balance 

SMBCFS 9,134 58.20 % 25,339,662,161 59.23 % 

JACCS 6,560 41.80 % 17,441,481,438 40.77 % 

Total 15,694 100.00 % 42,781,143,599 100.00 % 

 
Distribution by Brand 

Brand 
Number of 

Loans 
Percentage of 

Loans 
Outstanding Discounted 
Principal Balance (JPY) 

Percentage of 
Balance 

VW 9,005 57.38 % 19,937,406,472 46.60 % 

Audi 6,659 42.43 % 22,647,257,000 52.94 % 

Bentley 24 0.15 % 159,112,570 0.37 % 

Lamborghini 4 0.03 % 28,221,262 0.07 % 

Other 2 0.01 % 9,146,295 0.02 % 

Total 15,694 100.00 % 42,781,143,599 100.00 % 

 
Distribution by Remaining Term 

Remaining Term (months) 
Number of 

Loans 
Percentage of 

Loans 
Outstanding Discounted 
Principal Balance (JPY) 

Percentage of 
Balance 

<= 12 1,164 7.42 % 757,268,818 1.77 % 

13 - 18 1,093 6.96 % 1,435,218,900 3.35 % 

19 - 24 1,097 6.99 % 1,943,212,827 4.54 % 

25 - 30 2,441 15.55 % 6,696,813,334 15.65 % 

31 - 36 2,450 15.61 % 6,832,475,089 15.97 % 

37 - 42 703 4.48 % 1,758,127,549 4.11 % 

43 - 48 892 5.68 % 2,672,274,553 6.25 % 

49 - 54 2,989 19.05 % 10,368,722,175 24.24 % 

55 - 60 2,671 17.02 % 9,813,013,426 22.94 % 

61 - 66 102 0.65 % 236,672,674 0.55 % 

67 - 72 77 0.49 % 206,701,911 0.48 % 

73 - 84 15 0.10 % 60,642,343 0.14 % 

Total 15,694 100.00 % 42,781,143,599 100.00 % 

 
Distribution by New/Used 

New or Used 
Number of 

Loans 
Percentage of 

Loans 
Outstanding Discounted 
Principal Balance (JPY) 

Percentage of 
Balance 

New 8,664 55.21 % 30,473,875,091 71.23 % 

Used 5,274 33.61 % 10,960,581,461 25.62 % 

Used (Prolonged) 1,756 11.19 % 1,346,687,047 3.15 % 

Total 15,694 100.00 % 42,781,143,599 100.00 % 

 
 
 
 

 
7 All figures are based on red pool cut as of November 10, 2023 and are subject to changes in the final portfolio. 
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Geographic Distribution by Prefecture 

Prefecture 
Number of 

Loans 
Percentage of 

Loans 
Outstanding Discounted 
Principal Balance (JPY) 

Percentage of 
Balance 

Tokyo 2,639 16.82 % 7,759,476,335 18.14 % 

Kanagawa 1,766 11.25 % 4,599,037,863 10.75 % 

Aichi 1,275 8.12 % 3,478,075,500 8.13 % 

Osaka 1,179 7.51 % 3,449,135,979 8.06 % 

Saitama 1,016 6.47 % 2,920,423,587 6.83 % 

Chiba 752 4.79 % 2,077,838,347 4.86 % 

Fukuoka 677 4.31 % 1,840,757,121 4.30 % 

Hokkaido 485 3.09 % 1,396,129,401 3.26 % 

Ibaraki 500 3.19 % 1,363,268,502 3.19 % 

Shizuoka 436 2.78 % 1,163,820,719 2.72 % 

Others 4,969 31.66 % 12,733,180,245 29.76 % 

Total 15,694 100.00 % 42,781,143,599 100.00 % 

 
Distribution by Customer Type 

Customer Type 
Number of 

Loans 
Percentage of 

Loans 
Outstanding Discounted 
Principal Balance (JPY) 

Percentage of 
Balance 

Retail 13,809 87.99 % 35,174,503,174 82.22 % 

Corporate 1,885 12.01 % 7,606,640,425 17.78 % 

Total 15,694 100.00 % 42,781,143,599 100.00 % 

 
Distribution by Outstanding Discounted Principal 

Outstanding Discounted 
Principal Balance (JPY) 

Number of 
Loans 

Percentage of 
Loans 

Outstanding Discounted 
Principal Balance (JPY) 

Percentage of 
Balance 

500,000 or less 1,113 7.09 % 315,016,831 0.74 % 

500,001 - 1,000,000  1,646 10.49 % 1,231,556,724 2.88 % 

1,000,001 - 1,500,000  1,483 9.45 % 1,879,919,021 4.39 % 

1,500,001 - 2,000,000  1,795 11.44 % 3,155,404,078 7.38 % 

2,000,001 - 2,500,000  1,873 11.93 % 4,223,101,324 9.87 % 

2,500,001 - 3,000,000  1,893 12.06 % 5,194,267,828 12.14 % 

3,000,001 - 3,500,000  1,600 10.19 % 5,184,498,848 12.12 % 

3,500,001 - 4,000,000  1,167 7.44 % 4,357,927,420 10.19 % 

4,000,001 - 4,500,000  874 5.57 % 3,701,336,723 8.65 % 

4,500,001 - 5,000,000  598 3.81 % 2,833,596,246 6.62 % 

5,000,001 - 6,000,000  764 4.87 % 4,168,063,836 9.74 % 

6,000,001 - 7,000,000  446 2.84 % 2,872,354,399 6.71 % 

7,000,001 - 8,000,000  194 1.24 % 1,439,401,511 3.36 % 

8,000,001 - 9,000,000  129 0.82 % 1,095,583,213 2.56 % 

9,000,001 - 10,000,000  119 0.76 % 1,129,115,597 2.64 % 

10,000,001 or more 0 0.00 % 0 0.00 % 

Total 15,694 100.00 % 42,781,143,599 100.00 % 
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Distribution by Loan Type 

Loan Type  
Number of 

Loans 
Percentage of 

Loans 
Outstanding Discounted 
Principal Balance (JPY) 

Percentage of 
Balance 

100 1,000 6.37 % 1,769,897,895 4.14 % 

101 0 0.00 % 0 0.00 % 

105 1,082 6.89 % 792,121,992 1.85 % 

106 674 4.29 % 554,565,055 1.30 % 

140-VFJ 817 5.21 % 3,101,093,953 7.25 % 

140-Dealer 5,805 36.99 % 19,330,575,546 45.18 % 

150 6,316 40.24 % 17,232,889,158 40.28 % 

151 0 0.00 % 0 0.00 % 

Total 15,694 100.00 % 42,781,143,599 100.00 % 

 

Loan Type  Description 

100 Volkswagen Owner's Plan, Audi Owner's Plan, Lamborghini Auto Loan, Bentley Auto Loan 

101 Twin Loan 

105 Refinanced Volkswagen Solutions, Refinanced Audi Future Drive 

106 
Refinanced Volkswagen Das Welt Auto with refinance option, Refinanced Audi S-Loan/ S-Loan Plus, 
Refinanced Lamborghini Hyper Premium Plan, Refinanced Bentley My Flying B 

140 Volkswagen Solutions, Audi Future Drive 

150 
Volkswagen Das Welt Auto with refinance option, Audi S-Loan, Lamborghini Hyper Premium Plan, 
Bentley My Flying B 

151 Audi S-Loan Plus 

      
 

  



DRIVER JAPAN THIRTEEN PRELIMINARY TERM SHEET

 

  
 

    
 

7 

 

Contacts 
 
Volkswagen Bank GmbH 
Dirk Bauer Head of Capital Markets +49 531 212 3882 dirk.bauer@vwfs.com 

Kais Martin Khader Deputy Head of Capital Markets +49 531 212 85716 kais.martin.khader@vwfs.com 

Guido Kleiss Capital Markets +49 531 212 9425 guido.kleiss@vwfs.com 

Philip Morf Capital Markets +49 531 212 82082 Philip.morf@vwfs.coml 

 
Volkswagen Financial Services Japan Ltd. 

Shuhei Kashimoto 
Head of Treasury Japan, Australia, Korea 
and Taiwan 

+81 (3) 5792 7257 shuhei.kashimoto@vwfs.com 

Naoki Sasakura Senior Treasurer +81 (3) 5792 7280 naoki.sasakura@vwfs.com 

Ryo Niikura  ABS Middle Office +81 (3) 5792 7281 ryou.niikura@vwfs.com  

 
BNP Paribas Securities (Japan) Limited 
Kokoro Miyachi Head of Securitisation +81 (3) 6377-3753 kokoro.miyachi@japan.bnpparibas.com 

Tatsuro Uesugi Head of Syndicate Japan +81 (3) 6377-3073 tatsuro.uesugi@japan.bnpparibas.com 

Junichi Miyashita Syndicate Japan +81 (3) 6377-3075 junichi.miyashita@japan.bnpparibas.com 

 
Mizuho Securities Co., Ltd. 

Yukiko Shibata Head of Products Promotion & Marketing +81 (3) 5208-2789 yukiko.shibata@mizuho-sc.com 

Hideki Ezoe Head of Financial Institution Solutions  +81 (3) 5546-7466 hideki.ezoe@mizuho-sc.com 

Takahiro Ito Director +81 (3) 5208-3074 Takahiro.ito@mizuho-sc.com 
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Disclaimer 
 
Disclaimer of Volkswagen Financial Services Group 
 
IMPORTANT NOTICE  
 
THIS INVESTOR PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. THIS INVESTOR PRESENTATION AND THE NOTES 
REFERRED TO HEREIN ARE NOT INTENDED NOR MADE AVAILABLE TO ANY RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA. THIS INVESTOR PRESENTATION AND 
THE NOTES REFERRED TO HEREIN ARE BEING DELIVERED TO A LIMITED NUMBER OF SOPHISTICATED OR SUFFICIENTLY EXPERIENCED PROSPECTIVE INVESTORS. 
 
THIS INVESTOR PRESENTATION IS A SUMMARY OF THE INFORMATION YOU HAVE RECEIVED IN CONNECTION TO THIS TRANSACTION AND SUCH INFORMATION IS SUBJECT 
TO CHANGE WITHOUT NOTICE.  IT IS PREPARED FOR AND PROVIDED TO YOU SOLELY FOR YOUR INTERNAL USE AND FOR DISCUSSION PURPOSES ONLY, AND MAY NOT 
BE USED FOR ANY OTHER PURPOSE. THIS INVESTOR PRESENTATION WILL NOT CONTAIN ALL THE INFORMATION THAT IS MATERIAL TO YOU OR FOR YOUR PURPOSES.   
 
YOU ARE RESPONSIBLE FOY YOUR OWN INDEPENDENT APPRAISAL OF THE TRANSACTION AND SHOULD NOT RELY ON THIS DOCUMENT AS CONSTITUTING ADVICE.  IT IS 
YOUR RESPONSIBILITY TO DETERMINE WHETHER THIS DOCUMENT IS APPROPRIATE FOR YOUR USE AND PURPOSES.  THE INFORMATION IN THIS DOCUMENT HAS NOT 
BEEN INDEPENDENTLY VERIFIED BY ANY OF JOINT LEAD MANAGERS OR VW BANK OR VW FS JAPAN, AND IS QUALIFIED IN ITS ENTIRETY BY THE INFORMATION IN THE 
FINAL PROSPECTUS FOR THIS TRANSACTION.   
 
THIS DOCUMENT MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. 
 
PLEASE TAKE NOTE OF THE CONTENTS IN THE DISCLAIMER ON THE FOLLOWING PAGES. BY ACCESSING THIS DOCUMENT, YOU ARE DEEMED TO HAVE KNOWLEDGE OF 
ITS CONTENTS. 
 
In this document: 
Issuer means NORINCHUKIN TRUST & BANKING CO., LTD. 
Joint Lead Managers are MIZUHO SECURITIES CO., LTD. and BNP PARIBAS SECURITIES (JAPAN) LIMITED 
Originator is VOLKSWAGEN FINANCIAL SERVICES JAPAN LTD 
 
This document should be read in its entirety. 
 
By accessing this document, you will be deemed to have confirmed and represented to us that  
(a)  you have understood and agree to the terms set out herein,  
(b)  you consent to delivery of this document by electronic transmission,  
(c)  you are not a U.S. person or acting for the account or benefit of a U.S. person, and 
(d)  any e-mail address that you have given to the sender and to which this document has been delivered is not located in the United States, its territories and possessions (including Puerto 
Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands), any State of the United States or the District of Columbia.  
 
This document and all information contained herein is provided on the basis of your acceptance of the terms of this disclaimer. This document was prepared in order to indicate, on a preliminary 
basis, the feasibility of a possible transaction and does not carry any right of publication or disclosure to any other person. Neither this document nor any of its contents may be used for any 
other purpose without the prior written consent of the Issuer, Volkswagen Bank GmbH and the Joint Lead Managers. The information contained in this document is confidential and is intended 
only for use by the recipient. No part of this may be disclosed to any third party. Recipients are hereby notified that copying, scanning, or any other form of reproduction, transfer, or distribution, 
in whole or in part, to any other person at any time is strictly prohibited without the prior written consent of the Issuer, the Joint Lead Managers and Volkswagen Bank GmbH.  
 
Nothing in this document constitutes an offer to sell or a solicitation of an offer to buy securities in the United States or any jurisdiction where it is unlawful to do so. The securities have not been, 
and will not, be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), nor the securities laws of any state of the U.S. or other U.S. jurisdiction and the securities 
may not be offered or sold within the United States or to, or for the account or benefit of, “U.S. Persons” (as defined in Regulation S under the Securities Act), except pursuant to an exemption 
from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state or local securities laws and under circumstances designed to preclude the issuer 
from having to register under the U.S. Investment Company Act of 1940, as amended. Such securities will only be sold outside the United States to persons that are not U.S. Persons.  
 
The following document may not be forwarded or distributed to any other person and may not be reproduced in any manner whatsoever and, in particular, may not be forwarded to, directly or 
indirectly, into the United States, its territories or possessions or to any U.S. person as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Failure 
to comply with this directive may result in a violation of the Securities Act or the applicable laws of other jurisdictions. Any person accessing this document assures that he or she understands 
and accepts the conditions set out in this document, in particular that he or she is not a U.S. person (as defined in Regulation S under the Securities Act) or acting for the account or benefit of 
any such U.S. person. 
 
The securities may not be purchased by any person except for persons that are not “U.S. persons” (“Risk Retention U.S. Persons”) under the final risk retention rules promulgated under Section 
15G of the U.S. Securities Exchange Act of 1934, as amended (the “U.S. Risk Retention Rules”).  Any purchasers of the securities will be deemed to represent that it  
(1)  is not a Risk Retention U.S. Person or,  
(2)  is acquiring such security or a beneficial interest therein for its own account and not with a view to distribute such security and 
(3)  is not acquiring such security or a beneficial interest therein as part of a scheme to evade the requirements of the U.S. Risk Retention Rules (including acquiring such security through a 
non-Risk Retention U.S. Person, rather than a Risk Retention U.S. Person, as part of a scheme to evade the 10 per cent. Risk Retention U.S. Person limitation in the exemption provided for in 
Section 373.20 of the U.S. Risk Retention Rules).  
 
Prospective investors should note that the definition of “U.S. person” in the U.S. Risk Retention Rules is different from the definition of “U.S. person” in Regulation S.  Accordingly, persons who 
are not “U.S. persons” under Regulation S may be “U.S. persons” under the U.S. Risk Retention Rules. 
 
Each of the Joint Lead Managers have acknowledged that the Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Law No. 25 of 1948, 
as amended) and, accordingly, Each of the Joint Lead Managers have undertaken that it will not offer or sell any Notes directly or indirectly, in Japan or to, or for the benefit of, any Japanese 
Person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese Person except under circumstances which will result in compliance with all applicable laws, 
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regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in effect at the relevant time. For the purposes of this paragraph, "Japanese 
Person" shall mean any person resident in Japan, including any corporation or other entity organised under the laws of Japan. 
 
The distribution of this document in certain jurisdictions may be restricted by law and this document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country 
where such distribution or use would be contrary to law or regulation. Accordingly, persons into whose possession this document comes must seek their own advice in relation to and observe 
any such restrictions. As such, this document has been delivered to you on the basis that you are a person into whose possession this document may be lawfully delivered in accordance with 
the laws, regulation and regulatory policies of the applicable jurisdictions. 
 
There shall be no sale of these securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to qualification under securities laws of such state or jurisdiction. 
 
Any investment decisions on the securities should not be based on this document and should be based solely on the Information Memorandum. In addition, investors should pay particular 
attention to any sections of the Information Memorandum describing any special investor considerations or risk factors. Prospective investors are solely responsible for their own independent 
appraisal of, and investigations into the products, investments and transactions referred to in this document and should not rely on any information in this document as constituting investment 
advice. Before entering into any transaction, prospective investors should ensure that they fully understand the potential risks and rewards of that transaction and that they independently 
determine that the transaction is appropriate for them given their objectives, experience, financial and operational resources, and other relevant circumstances.  
 
This document may have been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be altered or changed during the process of electronic 
transmission and consequently neither the Joint Lead Managers nor the Issuer, nor VW Bank GmbH, nor any person who controls any of the same nor any director, officer, the issuer, employee 
or agent of such person or affiliate of any such person accepts any liability or responsibility for any difference between the document distributed to you in electronic format and any hard copy 
version made available to you. 
 
The Joint Lead Managers or any of its affiliates may, from time to time, have a position or make a market in the securities mentioned in this document, or in derivative instruments based thereon, 
may solicit, perform or have performed investment banking, underwriting or other services (including as adviser, manager or lender) for, or have an ownership interest in, any company, institution 
or person referred to in this document. This represents a potential conflict of interest. The Joint Lead Managers has internal arrangements, systems and controls designed to ensure that it 
identifies and manages potential conflicts of interest.  
 
This document is a draft for discussion purposes only. Similarly, the terms set out in this document are indicative only and are subject to finalisation and amendment without notice, and are 
qualified in their entirety by the information in the final prospectus for this transaction.  
 
The information herein has not been reviewed or approved by any rating agency, government entity, regulatory body or listing authority and does not constitute listing particulars in compliance 
with the regulations or rules of any stock exchange. Prospective investors should not rely upon this document in making any investment decision, and should only rely on the final prospectus, 
which will contain material information not in this document, including a description of the risk factors regarding the transaction, the issuer and the material terms of the transaction. Prospective 
investors are solely responsible for their own independent appraisal of and investigations into the products, investments and transactions referred to in this document and should not rely on any 
information in this document as constituting investment advice. Before entering into any transaction, prospective investors should ensure that they fully understand the potential risks and rewards 
of that transaction and that they independently determine that the transaction is appropriate for them given their objectives, experience, financial and operational resources, and other relevant 
circumstances. Prospective investors should consider consulting with such advisers as they deem necessary to assist them in making these determinations.  
 
None of the Issuer, the Joint Lead Managers or VW Bank GmbH or any of their respective affiliates is responsible for providing prospective investors with legal, tax or other specialist advice and 
prospective investors should make their own arrangements in this respect accordingly. Applicable tax, accounting, regulatory, compliance, financial and legal considerations are subject to 
change and in all cases independent professional advice should be sought in those areas. Any statements contained herein as to tax matters were neither written nor intended by us to be used 
and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement in promoting, 
marketing or recommending a partnership or other entity, investment plan or arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or 
marketing of the transaction or matter addressed and the recipient should seek advice based on its particular circumstances from an independent tax advisor.  
 
This document is based on information provided by the Issuer, the Originator and VW Bank GmbH and publicly available information. The information in this document has not been independently 
verified by any of the Lead Managers. Neither the Joint Lead Managers, nor the Issuer, nor VW Bank GmbH make any representation or warranty (express or implied) of any nature, nor do the 
Joint Lead Managers, the Issuer, VW Bank GmbH accept any responsibility or liability of any kind for the accuracy or sufficiency of any information in this document. None of the Joint Lead 
Managers, the Issuer, VW Bank GmbH is responsible for errors of transmission of factual or analytical data, nor are they liable for damages arising out of any person’s reliance upon this 
information. 
 
The material contains certain tables and other statistical analyses (the "Statistical Information"). Numerous assumptions have been used in preparing the Statistical Information, which may or 
may not be reflected in the material. As such, no assurance can be given as to the Statistical Information's accuracy, appropriateness or completeness in any particular context, or as to whether 
the Statistical Information and/or the assumptions upon which they are based reflect present market conditions or future market performance. No reliance should be placed on the truth, fairness, 
accuracy, completeness or correctness of the Information or the opinions contained herein (and whether any Information has been omitted from this document). The Statistical Information 
should not be construed as either projections or predictions or as legal, tax, financial or accounting advice. 
 
This document contains forward-looking statements. Forward-looking statements can be identified, in some instances, by the use of words such as “anticipate”, “ believe”, “estimate”, “expect”, 
“forecast”, “intend”, “likely”, “ predict” and similar language or the negative thereof. These statements are based on assumptions relating to the development of the economies of individual 
countries, and in particular of the automotive industry, which we have made on the basis of the information available to us and which we consider to be realistic at the time of going to press. 
These statements are subject to certain risks and uncertainties that could cause the success of collections and the actual cash flow generated to differ materially from the information set forth 
herein. 
 
In particular, but without limitation, no representation or warranty, express or implied, is given as to the achievement or reasonableness of, and no reliance should be placed on, any projections, 
estimates, forecasts, targets, prospects, returns or other forward-looking statements contained herein or in any further information, notice or other document which may at any time be supplied 
in connection herewith and none of the Issuer, the Joint Lead Managers VW Bank GmbH or any of its respective Related Parties accept any responsibility or liability therefor. Any such projections, 
estimates, forecasts, targets, prospects, returns or other forward-looking statements are not a reliable indicator of future performance as they will be based upon assumptions of future events 
which may vary materially from actual events. Past performance should not be viewed as a guide to future performance. None of the Joint Lead Managers, the Issuer or VW Bank GmbH are 
obligated to update or revise any forward-looking statements, whether as a result of new information, changes in economic conditions, portfolio or asset pool performance, future events or 
otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date of this document. Nor there is an obligation to update or keep current the 
Information contained herein. 
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The average life of or the potential yields on any security cannot be predicted, because the actual rate of repayment on the underlying assets, as well as a number of other relevant factors, 
cannot be determined. No assurance can be given that the assumptions on which the possible average lives of or yields on the securities are made will prove to be realistic. Therefore information 
about possible average lives of, or yields on, the securities must be viewed with caution.  
 
Individuals should not place undue reliance on forward-looking statements and should make their own independent analysis and determination with respect to the forecasted periods, which 
reflect the Issuer’s view only as of the date hereof. Such statements are not a representation or assurance of any outcome occurring and are strictly non-binding.  
 
Neither the Issuer, nor the Joint Lead Managers nor the Originator, nor VW Bank GmbH nor their respective affiliates or any of their directors, officers, servants, agents, employees, 
representatives or advisors or any affiliate or any person connected with them, accept any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use 
of this document or its contents or any other written or oral communication, document or information transmitted to any interested party in connection herewith by any means or otherwise arising 
in connection therewith. 
 
Your receipt and use of this document and the materials contained herein constitutes notice and acceptance of foregoing. 
 
 
Disclaimer of BNP Paribas Securities (Japan) Limited 
 
This presentation has been prepared by BNP Paribas Securities (Japan) Limited only to Japan-based Professional Investors as defined under Article 2, Paragraph 31 of the Financial Instruments 
and Exchange Act for information purposes only. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Although the information contained 
in this presentation has been obtained from sources which BNP Paribas Securities (Japan) Limited believes to be reliable, such information has not been independently verified and accordingly 
no representation or warranty, express or implied, is made and no responsibility is or will be accepted by BNP PARIBAS as to or in relation to the accuracy, reliability or completeness of any 
such information. Opinions expressed herein reflect the judgment of BNP Paribas Securities (Japan) Limited as of the date of this presentation and may be subject to change without notice if 
BNP Paribas Securities (Japan) Limited becomes aware of any information, whether specific or general, which may have an impact on any such opinions. BNP Paribas Securities (Japan) 
Limited trades or may trade as principal or agent in the instruments or the FX (or related derivatives), discussed herein. BNP Paribas Securities (Japan) Limited will not be responsible for any 
consequences resulting from the use of this presentation as well as the reliance upon any opinion or statement contained herein or for any omission. This presentation is confidential and may 
not be reproduced (in whole or in part) nor summarized or distributed without the prior written permission of BNP Paribas Securities (Japan) Limited. 
 
BNP Paribas Securities (Japan) Ltd. Registered Financial Instruments Exchange Firm (registration No. 2521)  
A member of Japan Securities Dealers Association, Financial Futures Association of Japan and Type II Financial Instruments Firms Association. 
 
Copyright 2021 BNP Paribas Securities (Japan) Limited  
 
 
Disclaimer of Mizuho  Securities Co., Ltd. 
 
This material has been prepared by Mizuho Securities Co., Ltd. (“Mizuho Securities”) for informational purposes only, and is neither an offer to buy or sell, nor a solicitation of an offer to buy or 
sell, any security, instrument, or investment, nor an offer to provide, nor solicitation of an offer to receive, any service and does not guarantee any realization of the transactions discussed herein. 
This material does not constitute an offer or commitment to arrange or underwrite any form of financing, to underwrite, subscribe for or place any securities, to act as an agent or advisor or in 
any other capacity with respect to any transaction, or to enter into any other transaction in the jurisdictions where such activities are otherwise restricted or prohibited by the applicable laws, 
rules, regulations, or guidelines. The information and opinions expressed in this material are based on publicly available information and the information Mizuho Securities has legally obtained, 
which Mizuho Securities believes to be reliable, accurate, and complete. Mizuho Securities, however, does not guarantee its accuracy and completeness.  Furthermore, the information and 
opinions contained in this material may change without prior notice, and may be affected by changes in the initial premises due to, including but not limited to, shifts in the market environment, 
and/or amendments in accounting and taxation rules and regulations. The assumptions presented herein are strictly hypothetical, and this material does not suggest nor specify all possible risks 
contained in the transactions discussed herein. The ultimate decision to use the information and opinions expressed in this material and enter into the transactions discussed herein should be 
made based on the sole judgment of each individual receiver of this material. It is recommended that each individual receiver of this material consults with its legal adviser and/or accountant 
before such decision is made. Copyright of this report solely and exclusively belongs to Mizuho Securities and regardless of the purpose, any reproduction and/or use of this material in any 
shape or form without the prior written consent of Mizuho Securities is strictly prohibited. 

Major Risks in Financial Instruments Business 
In relation to underwriting, public offering (“boshu”), secondary distribution (“uridashi”), private placement(“shibo”) and private offering(“shiuridashi”), there are risks due to, including but not 
limited to, fluctuations in the equity and forex market and changes in issuer’s financial conditions that may force boshu, uridashi, shibo, or shiuridashi transactions to be postponed or canceled.  
Thus, the intended fund raising may not be completed or the proceeds may not reach the expected amount.  Also, in trading of securities and derivatives, there is a risk of incurring losses due 
to fluctuations in price or value of securities, resulting from changes in, including but not limited to, the equity, interest rate, forex, real estate and commodity markets. 

Fees to be Charged to our Clients 
In execution of financial instruments business, we would charge our clients fees and costs according to the contents of the business.  However, in such materials like this which introduce 
structure and/or scheme of financial instrument businesses, the amount or method of calculation of the fees and costs cannot be shown or can only be indicative.  Even if such values are shown, 
clients should confirm them in documents which will be presented upon each transaction or business. In underwriting of securities etc., Mizuho Securities may receive the difference of sales 
price and payment amount as substitute for the fees, etc. 
Name of the FirmMizuho Securities Co., Ltd, a Financial Instruments Firm registered with the Director of the Kanto Local Finance Bureau of the Ministry of Finance  (Kin-sho) No.94.  
Association Memberships: Japan Securities Dealers Association; Japan Investment Advisers Association; the Financial Futures Association of Japan; and Type II Financial  Instruments Firms 
Association.  
 

Volkswagen Financial Services Japan Ltd. 
7-35, Kitashinagawa 4-chome, Shinagawa-ku 

Tokyo, Japan 
BNP Paribas Securities (Japan) Limited 

GranTokyo North Tower,1-9-1, Marunouchi,  
Chiyoda-ku,  

Tokyo 100-6740, Japan  

Mizuho Securities Co., Ltd. 
Otemachi First Square, 5-1, Otemachi 1-chome, 

Chiyoda-ku 
Tokyo 100-0004, Japan 

 


