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Volkswagen International Finance N.V.
2025 Medium Term Notes (Series 1) (Bond Connect)

Subscription Period and Subscription Indicative Statement
(the “Terms of Subscription”)
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Important Notice
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Based on the approval issued by the National Association of Financial Market
Institutional Investors (NAFMII Registration No. [2023] DFI34), Volkswagen
International Finance N.V. (the “Issuer”) will issue Volkswagen International
Finance N.V. 2025 Medium Term Notes (Series 1) (Bond Connect) (the
“Bonds”) on the China Interbank Bond Market. The payment obligations under
the Bonds are unconditionally and irrevocably guaranteed by Volkswagen
Aktiengesellschaft (the “Guarantor”).
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The issuance will be made through bookbuilding, centralized allocation and
settlement to designated accounts by the Principal Underwriters (as defined
below). Bank of China Limited, as the Lead Underwriter, and China
Construction Bank Corporation and HSBC Bank (China) Company Limited, as
the Joint Lead Underwriters (collectively with the Lead Underwriter as the
“Principal Underwriters”), will organize the syndicate for underwriting the
Bonds. Bank of China Limited, as the Lead Bookrunner, and China Construction
Bank Corporation and HSBC Bank (China) Company Limited, as the Joint
Bookrunners, are in charge of bookbuilding. Bank of China Limited, as the Bond
Allocation Manager appointed by the Issuer, is in charge of allocation of the
Bonds.
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The subscription period for the Bonds is from 9:00 am on May 26, 2025 to 6:00
pm on May 26, 2025. Each underwriter shall carefully read this Terms of
Subscription.
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The Issuer will adopt the dynamic adjustment mechanism in the offering to
determine the issuance amount.

The basic offering amount is RMBL1.5 billion and the maximum offering amount
is RMB2.5 billion, subject to bookbuilding results.

The basic subscription amount of each underwriter is/ (if any).
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The tenor of the Bonds is two (2) years.
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The Bonds will be issued at par. The subscription interest rate range is 1.80%

— 2.60%. Subscription interest rates shall be provided in the order from the
lowest to the highest with the smallest interest rate quotation unit of 0.01%.
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The subscription amount for bookbuilding provided by each underwriter should
be based on its actual order amount.
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Business Day specified in the Terms of Subscription shall mean a day (other
than a statutory holiday in the PRC) on which commercial banks are open for
corporate business in Beijing, the PRC and the Registration and Custody
Institution is open for trading, clearing and settlement of bonds.
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During the bookbuilding, only Subscription Orders submitted by underwriters

will be accepted. Other investors shall subscribe the Bonds through the
underwriters.
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Please note that after the bookbuilding ends, no more Subscription Orders from
any underwriters shall be accepted.
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Key Terms of the Bonds
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Name of the Bonds
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Volkswagen International Finance N.V. 2025 Medium Term Notes (Series 1)
(Bond Connect)

A IR TR AR < A

Principal Amount of the Bonds
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The Issuer will adopt the dynamic adjustment mechanism in the offering to
determine the issuance amount.

The basic offering amount is RMBL1.5 billion and the maximum offering amount
is RMB2.5 billion, subject to bookbuilding results.
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Tenor of the Bonds
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Two (2) years
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Interest Rate (Price)/Interest Rate (Price) Range: 1.80% — 2.60%
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Denomination
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The Bonds will be issued in denominations of RMB100, i.e. with each
accounting entry for a Note being RMB100.
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Date of Bookbuilding: May 26, 2025
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Distribution Dates: from May 26, 2025 to May 28, 2025
ARWFFR%EH: 202545 H 28 H

Settlement Date: May 28, 2025
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First Trade Date: May 29, 2025
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Interest Payment Dates
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The interest payment dates for the Bonds (“Interest Payment Dates”) are May
28, 2026 and May 28, 2027. If an Interest Payment Date falls on a day that is

not a Business Day, it will be postponed to the next Business Day. Additional
interest will not be paid as a result of each such delay in payment.

RIGZF AT H
Maturity Date

AFFH AT H (BURRR “RATH” O 202745 H 28 H. ansiftH
NAETAEH, A 2 5 88— DA, AR OO 1) 4 16 75 1
REATIHHE

The maturity date for the Bonds (“Maturity Date”) is May 28, 2027. If the
Maturity Date falls on a day that is not a Business Day, it will be postponed to

the next Business Day. Additional interest will not be paid on the principal of
the Bonds as a result of any such delay in payment.
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Interest on the Bonds shall be paid on each Interest Payment Date. The principal
of the Bonds shall be paid in one lump sum on the Maturity Date. The interest
and principal payable in respect of the Bonds shall be made in accordance with

the rules of the Shanghai Clearing House, and shall be completed by the
Shanghai Clearing House.
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If any Interest Payment Date or Maturity Date is not a Business Day, the
Bondholders will not be paid such interest or principal until the next following
Business Day nor will they receive any interest or other sum in respect of such
postponed payment. The Issuer shall, for so long as the Bonds are outstanding,
at least five (5) Business Days prior to any Interest Payment Date or Maturity
Date (as the case may be), disclose an “Interest Payment Notice” or
“Redemption at Maturity Notice” through the Designated Disclosure Methods.
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Any payment made by or on behalf of the Issuer to the Shanghai Clearing House
or its agent pursuant to the relevant agreement between the Issuer and the
Shanghai Clearing House for the account of a person in whose name any of the
Bonds are, at the time such payment is made, registered in the register held by
the Shanghai Clearing House, constitutes for all purposes the discharge of the
Issuer, to the extent of such payment, of all obligations and indebtedness in
respect of the Bonds in relation to which such payment was made.
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Offering Method
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The Bonds will be offered through centralized Bookbuilding and allocation.
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Credit Rating Agency and Result of Credit Rating
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The Bonds were not rated by any credit rating agency in the PRC.
FEEIEA

Form of the Depositary
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The Bonds will be issued in real name book-entry form, to be centrally held in
depositary by the Shanghai Clearing House.
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Subscription Range
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The subscription interest rate range for the Bonds is 1.80% — 2.60%.
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The subscription period for the Bonds is from 9:00 am on May 26, 2025 to 6:00

pm on May 26, 2025. Each underwriter shall submit a “Subscription Order for
the Volkswagen International Finance N.V. 2025 Medium Term Notes (Series




1) (Bond Connect)” (a “Subscription Order”) to the Lead Bookrunner within
the subscription period via centralized bookbuilding system. The subscription
time should be the time at which the Subscription Order is received by the
bookbuilding department of the Lead Bookrunner via the centralized
bookbuilding system.
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The bookbuilding period, once disclosed, shall in principle not be adjusted. In
the event of force majeure or technology breakdowns, upon agreement between
the Issuer and Bookrunners, the bookbuilding period can be extended once for
a session of no less than 30 minutes, and the extended bookbuilding period may
not be set beyond 6:30 pm on May 26, 2025.
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Subscription Process
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Underwriters shall fill in Subscription Orders based on this Terms of
Subscription and submit Subscription Orders to the Lead Bookrunner within the

timeframe indicated in this Terms of Subscription via the centralized
bookbuilding system.
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Each underwriter shall, based on its own judgment, determine the subscription
interest rates within the subscription interest rate range stated in the
aforementioned terms, and each underwriter may quote no more than 20
subscription interest rates with the corresponding subscription amounts. The
subscription amount at each subscription interest rate shall correspond to the
amount at which the underwriter is willing to purchase at that interest rate, and
the total sum of all the subscription amounts at different subscription interest
rates of the underwriter shall correspond to the total sum that such underwriter is
willing to purchase.
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The minimum subscription amount of the Bonds for each underwriter is

RMB10,000,000 (inclusive), and must be an integral multiple of
RMB10,000,000.
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Each underwriter can and shall only submit one (1) Subscription Order to the
Lead Bookrunner during the subscription period.
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Determination of Issuance Amount
RAT NI RIR FH R AT S 80 8h 258 BEH L LA 2 A BR G251 R AT 470

The Issuer plans to adopt a dynamic adjustment mechanism in the offering to
determine the issuance amount.
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The basic offering amount is RMB1.5 billion and the maximum offering amount
is RMB2.5 billion, subject to bookbuilding results.
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On the Bookbuilding Date, the Lead Bookrunner shall calculate the eligible
subscription amount based on the subscription orders received. Subject to the
bookbuilding results and after discussion with the Lead Bookrunner and the
Principal Underwriters, the Issuer can determine the final issuance amount one
(1) hour before or after the subscription period ends, and promptly disclose such
information to underwriters and investors.

R4 RlgE TR EM
Pricing of the Bonds
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Pricing of the Bonds will follow these methods and principles:
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Method 1:
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Pricing Arrangements for a Full Subscription or Over-Subscription
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After the end of the subscription period, the Lead Bookrunner shall rearrange
all the eligible subscription orders according to their proposed subscription
interest rates (from the lowest to highest), and take the interest rate which
corresponds to the full subscription of the final issuance amount determined
pursuant to Part VI “Determination of Issuance Amount” above as the final
interest rate for the offering of the Bonds.

2. A ERE N



A

Pricing Arrangements for an Under-Subscription
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During the centralized bookbuilding process, in case the amount of all the
eligible subscription orders is less than the final issuance amount determined
pursuant to Part VI “Determination of Issuance Amount” above, the Principal
Underwriters will initiate the standby underwriting process pursuant to the
relevant provisions in the underwriting agreement and the supplemental
underwriting agreement entered between, among others, the Issuer and the
Principal Underwriters with respect to the underwriting of the Bonds to ensure
the payment of the full subscription amount to the Issuer. For bookbuilding with
standby underwriting commitments, in principle the high end of the interest rate
range shall be the final interest rate.
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Method 2:
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Allocation and Settlement
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Eligible Subscription Order: shall mean a Subscription Order with a
subscription interest rate within the subscription interest rate range set
forth in this Terms of Subscription with subscription amount(s) at or
below the final interest rate, which is submitted in the form required by
the Lead Bookrunner before the cut-off time via the centralized
bookbuilding system to the bookbuilding department of the Lead

Bookrunner, and which meets other requirements under this Terms of
Subscription with regard to other contents thereof.
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Valid Subscription Orders: shall mean the total subscription amount
in each Eligible Subscription Order at or below the final interest rate.
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Total Valid Subscription Amount: shall mean the aggregate
subscription sum in all Valid Subscription Orders for the Bonds.

P 65 D U«
Principles of Allocation:
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After the bookbuilding session ends and before allocation session for the Bonds
commences, the Principal Underwriters and the Underwriting Syndicate
members (if any) shall deliver the Investor Subscription Information Form with
the information on Valid Subscription Orders to the Issuer and the Bond
Allocation Manager.
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Allocation of the Bonds will follow these methods and principles:
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Method 1:
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Allocation principles
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The Bond Allocation Manager shall allocate the Bonds in accordance with the
principle of “ranking the subscription orders based on pricing”. The subscription
orders at interest rates lower than the final interest rate shall receive allocation
in full, and the allocation to the subscription orders at the final interest rate shall
be conducted in accordance with the following principles:

a. investment institutions other than the Principal Underwriters will receive
allocation in priority; and

b. fund and wealth management investors will receive allocation in priority.



For the avoidance of doubt, the investors specified in the above a. and b. rank
equally in terms of allocation priority. For the investors specified in the a. and
b. above whose subscription orders are at the final interest rate, the Issuer and
the Bond Allocation Manager may consider making allocations in accordance
with the principle of “first come, first serve”, i.c., the above-referenced
categories of investors having submitted subscription orders at the final interest
rate (including the revised subscription orders with the subscription interest
rates specified therein revised to the final interest rate) (the “marginal rate
orders”) carlier may receive allocation in priority to the same categories of
investors having submitted marginal rate orders later, based on the timing of
submission of the marginal rate orders via the centralized bookbuilding system
to the bookbuilding department of the Lead Bookrunner. The Bond Allocation
Manager shall formulate the allocation plan in accordance with above allocation
principles, which shall be approved through its collective decision-making
meeting and confirmed in writing or by email by the Issuer before the allocation
process commences.
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Allocation method
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The Issuer and the Bond Allocation Manager shall, in principle, adopt the
following allocation arrangements:
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in the event that the Total Valid Subscription Amount within the interest rate
range set for bookbuilding is less than or equals to the final issuance amount
determined pursuant to Part VI “Determination of Issuance Amount” above,

the full subscription amount shall, in principle, be allocated with respect to
all of the Valid Subscription Orders;
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in the event that the Total VValid Subscription Amount within the interest rate
range set for bookbuilding is more than the final issuance amount determined
pursuant to Part VI “Determination of Issuance Amount” above, the Valid
Subscription Orders at interest rates lower than the final interest rate shall
receive allocation in full; and the allocation to the Valid Subscription Orders
at the final interest rate shall be conducted in accordance with the allocation
principles set out in Section (1) above. The Bond Allocation Manager shall
formulate the allocation plan in accordance with above allocation principles,
which shall be confirmed by the Issuer in writing or by email before the
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allocation process commences. The Bond Allocation Manager shall provide
detailed explanations on the allocation process and allocation plan with
respect to the subscription orders at the final interest rate, and enter the
relevant records into the centralized bookbuilding system.

(3) BB RS N
Allocation Adjustments:
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The Bond Allocation Manager shall verify the status of the allocations. In any of
the following scenarios, upon the deliberation through the collective decision-
making meeting of the Bond Allocation Manager and the confirmation by the
Issuer, the Bond Allocation Manager may make appropriate adjustments to the
allocation results as follows, and maintain proper records of such adjustments:

. XA AR TR AR ] 2% B SR B A AR B A, S A X A R
BT
if a basic underwriting amount is set for each Principal Underwriter and

Underwriting Syndicate member, the Bonds of the basic underwriting
amount shall be allocated to each such party;

b. XA R S AR R AT A, A IIERC & R R by R
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in the event that the Total Valid Subscription Amount exceeds the total
offering amount, if any party receives an allocation of Bonds which are not

in multiples of RMBZ10 million, upon consultation, such party may receive a
final allocation of RMB10 million or multiples thereof or no allocation.
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In any of the above scenarios, the Bond Allocation Manager shall prepare a
detailed description of such process and maintain proper records.

(4) ATEREREN
Non-allocation
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The Bond Allocation Manager shall verify the identity and eligibility of each
party which is proposed to receive allocations. In any of the following scenarios,
upon approval by the Bond Allocation Manager through its collective decision-

making meeting and confirmation by the Issuer, the types of parties listed below
may not receive any allocation:

a. EEXRMAHR K BORHS HEIL A —BUR;

its name or account information is inconsistent with the information on the
records it filed;

b. JPUBC 5 X G ki L B S A R 0 7 S
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it has previously violated laws or regulations or the principle of good faith.
A LA EAETE, G E s N i B ATE %, 238 R A7

In case of any of the above scenarios, the Bond Allocation Manager shall prepare
a full description and maintain proper record.

Dj‘fﬁ::
Method 2:
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Confirmation on allocation results

Upon the Issuer’s confirmation and approval on the allocation plan, the Bond
Allocation Manager shall promptly deliver a Confirmation on Investor’s
Allocation Amount to the Principal Underwriters and the Underwriting
Syndicate members (if any) who have received allocations of the Bonds. The
Bond Allocation Manager shall promptly inform the Principal Underwriters and
the Underwriting Syndicate members (if any) that have not received any
allocation of the Bonds. The Principal Underwriters and the Underwriting
Syndicate members shall distribute the Bonds in accordance with the
Confirmation on Investor’s Allocation Amount delivered by the Bond
Allocation Manager.

BRI
Settlement method:
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The Lead Bookrunner, Bank of China Limited, shall notify the underwriters in
writing, by delivering the “Volkswagen International Finance N.V. 2025
Medium Term Notes (Series 1) (Bond Connect) Allocation Confirmation and
Payment Notice” (the “Allocation & Payment Notice”) via the centralized
bookbuilding system on May 26, 2025, of their respective allocations of the face
amount of the Bonds and the required subscription amount to be paid, the

payment date, the settlement account, etc. Each underwriter shall, as required
under the Allocation & Payment Notice, deliver its subscription amount to the
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settlement account designated by the Lead Bookrunner before 11:00 am of the
payment date, May 28, 2025.

. BB EEEABRRATR
Contact information of the Lead Bookrunner
1. Sl B N R T 2

Contact information of the Lead Bookrunner

i Hh [ ERAT A A IR 7

ook AT EXITARE 15

BARAN TR Rk

B3 +86 10 6659 5027

£ H +86 10 6659 1706

Name Bank of China Limited

Address No.1 Fuxingmen Nei Dajie, Beijing
Contact Jiasheng Xu

Telephone +86 10 6659 5027

Facsimile +86 10 6659 1706

2. ZEDSTATN-SLPNE =)zt E/{ JRF
Information of the account designated by the Lead Bookrunner

Fi4 o AT 847

k= 110400393

T H AR AT AT

KB RZG5 104100000004

Account Name Head Office of Bank of China Limited
Account No. 110400393

Account Bank Head Office of Bank of China Limited
CNAPS Code 104100000004

A AR TR LA A5 55 (0 A S0 55 B W o LR ARt ) S AT o &l
Nt IR ARG & & RE B AT & 5T E.
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Each underwriter shall consult its own legal counsel and other relevant
professionals, and assume responsibilities for the legitimacy and compliance with
relevant rules and regulations with respect to its subscription for the Bonds.
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NOTICE ON ENGLISH TERMS

THE ENGLISH TERMS HEREIN:
1. ISONLY PROVIDED FOR THE EASE OF YOUR REFERENCE;
2. ISOF NO LEGAL EFFECT;

3. IS NEITHER REVIEWED NOR APPROVED BY ANY REGULATORY
AUTHORITY (WHETHER IN THE PEOPLE’S REPUBLIC OF CHINA OR
ELSEWHERE);

4. MUST NOT BE RELIED UPON IN MAKING ANY DECISION OR TAKING
ANY ACTION OTHER THAN AS A REFERENCE ONLY AS TO THE
CONTENTS OF ITS CHINESE VERSION.

THE CHINESE VERSION OF THE TERMS OF SUBSCRIPTION PREVAILS
OVER THE ENGLISH VERSION FOR ALL PURPOSES AND IN ALL
CIRCUMSTANCES (WHETHER OR NOT THE CHINESE VERSION AND THE
ENGLISH VERSION ARE INCONSISTENT).

NEITHER THE ISSUER, THE GUARANTOR NOR THE PRINCIPAL
UNDERWRITERS MAKE ANY REPRESENTATION OR WARRANTY AS TO
THE TRUTHFULNESS OR ACCURACY OF THE ENGLISH TERMS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, THE ISSUER,
THE GUARANTOR AND THE PRINCIPAL UNDERWRITERS DISCLAIM ALL
LIABILITY FOR ANY ERRORS, OMISSIONS, DEFECTS OR
MISREPRESENTATIONS IN, OR FOR ANY LOSSES OR DAMAGES
(WHETHER DIRECT OR INDIRECT, AND HOWSOEVER CAUSED) BY ANY
PERSON WHO USES OR RELIES ON ANY INFORMATION CONTAINED IN
THE ENGLISH VERSION OF THE TERMS OF SUBSCRIPTION.

ANY RECIPIENT OF THE ENGLISH VERSION ACKNOWLEDGES AND
AGREES TO THE TERMS OF THIS IMPORTANT NOTICE AND AGREES
NOT TO MAKE ANY CLAIM NOR TAKE ANY ACTION OR PROCEEDING
AGAINST THE ISSUER, THE GUARANTOR OR THE PRINCIPAL
UNDERWRITERS IN RESPECT OF THE ENGLISH VERSION.



