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Disclaimer (1)

THIS INDICATIVE INVESTOR PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. THIS INDICATIVE INVESTOR PRESENTATION AND THE SECURITIES REFERRED TO HEREIN ARE NOT
INTENDED NOR MADE AVAILABLE TO ANY RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA AND/OR IN THE UNITED KINGDOM. THIS INDICATIVE INVESTOR PRESENTATION AND THE NOTES REFERRED TO HEREIN ARE
BEING DELIVERED TO A LIMITED NUMBER OF SOPHISTICATED OR SUFFICIENTLY EXPERIENCED PROSPECTIVE INVESTORS.

THIS INDICATIVE 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 INDICATIVE INVESTOR PRESENTATION WILL NOT
CONTAIN ALL THE INFORMATION THAT IS MATERIAL TO YOU OR FOR YOUR PURPOSES.

YOU ARE RESPONSIBLE FOR 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 THE ARRANGER, THE JOINT LEAD MANAGERS OR VW BANK
OR VWL, 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 AT THE END OF THIS DOCUMENT. BY ACCESSING THIS DOCUMENT, YOU ARE DEEMED TO HAVE KNOWLEDGE OF ITS CONTENTS.

In this document:

Issuer means / is Driver UK Multi-Compartment S.A., acting for and on behalf of its Compartment Driver UK nine (“Driver UK nine”)
Arranger is BofA Securities (which is the trading name of Merrill Lynch International)

Joint Lead Managers are BNP Paribas, BofA Securities (which is the trading name of Merrill Lynch International), RBC Capital Markets
Originator is Volkswagen Financial Services (UK) Limited (“VW FS UK”)

This document should be read in its entirety.

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.
By accessing this document, you will be deemed to have confirmed and represented to us that

@ 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 may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Disclaimer (Il)

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, the Arranger 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, the Arranger 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"), or the securities laws of any state of the United States 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, any "U.S. person” (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 in offshore transactions outside the United States to persons that are not U.S. persons in
compliance with Regulation S under the Securities Act.

This 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 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 offer and issuance of the securities is not designed to comply with the risk retention rules promulgated under Section 15G of the U.S. Securities Exchange Act of 1934, as amended (the "U.S. Risk Retention Rules") and the Originator, as the
sponsor under the U.S. Risk Retention Rules does not intend to retain 5 per cent. of the credit risk of the securitized assets for purposes of the U.S. Risk Retention Rules, but rather intends to rely on a "safe harbor" exemption for foreign related
transactions under Section 20 of the U.S. Risk Retention Rules. Accordingly, except with the prior written consent of the Originator and where such sale falls within the exemption provided by Section 20 of the U.S. Risk Retention Rules, the securities
may not be purchased by any person except for persons that are not a "U.S. person” (a "Risk Retention U.S. Person") under the U.S. Risk Retention Rules. Each purchaser of the securities will be deemed, and may be required, to represent that it:

(@) is not a Risk Retention U.S. Person or it is a Risk Retention U.S. Person for whom the Originator has consented to its investment in the securities;
(b) is acquiring such security or a beneficial interest therein for its own account and not with a view to distribute such security to a U.S. Person; and
(c) 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 prospective investor is required to notify the Issuer, the Originator, the Arranger and the Joint Lead Managers if it is a Risk Retention U.S. Person prior to placing any offer to purchase the securities.
The Issuer, the Originator, the Arranger and the Joint Lead Managers will rely on these representations without further investigation or liability.

This document is for distribution in the United Kingdom only to

0] persons who are investment professionals within the meaning of Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005; or

(i) persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended); or
(iii) other persons to whom this document may otherwise be lawfully communicated;

and are not for distribution to retail customers. This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons.

All applicable provisions of the Financial Services and Markets Act 2000 (the "FSMA") in relation to the securities in, from or otherwise involving the United Kingdom will be complied with; and all communications of any invitation or inducement to
engage in investment activity (within the meaning of section 21 of the FSMA) will be made in connection with the issue or sale of any securities in circumstances in which section 21(1) of FSMA does not apply to the Issuer.

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Disclaimer (lll)

The securities are not intended to be and shall not be offered, sold or distributed or caused to be offered, sold or distributed, directly or indirectly, to the public in France other than to qualified investors (investisseurs qualifiés) as defined in Article L.
411-2, 1° of the French Monetary and Financial Code (code monétaire et financier) and in Article 2(e) of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 (the "Prospectus Regulation").

Investors in France are informed that the subsequent direct or indirect retransfer of the securities proposed to be offered by the Issuer to the public in France can only be made to qualified investors (investisseurs qualifiés), as defined above.

This document and any other offering material relating to the securities proposed to be offered by the Issuer have not been and will not be submitted to the AMF for approval and, accordingly, may not be distributed or caused to be distributed, directly or
indirectly, to the public in France other than to qualified investors (investisseurs qualifiés), as defined above

In relation to the Kingdom of Spain, this document and the information contained herein are addressed solely to "qualified investors", as defined in the Prospectus Regulation. Neither the securities nor this document has been approved or registered in
the administrative registries of the Spanish Securities Markets Commission (Comisién Nacional del Mercado de Valores). The securities may not be offered or sold or distributed in Spain, nor may any subsequent resale of the securities be carried out,
except (i) in circumstances which do not require the registration of a prospectus in Spain as provided by article 34 of the Restated Spanish Securities Market Act approved by Royal Legislative Decree 4/2015, of 23 October 2015 (Real Decreto
Legislativo 4/2015, de 23 de octubre, por el que se aprueba el texto refundido de la Ley del Mercado de Valores) (the "Spanish Securities Market Act") and the Prospectus Regulation; and (ii) in accordance with the provisions of the Spanish
Securities Market Law and further developing legislation.

The securities proposed to be offered by the Issuer will not be registered under the Financial Instruments and Exchange Act of Japan (Law No. 25 of 1948, as amended) and, accordingly, the securities proposed to be offered by the Issuer will not be
offered or sold 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, 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 securities proposed to be offered by the Issuer will not be offered or sold or publicly promoted or advertised by it in Germany other than in compliance with the provisions of the German Asset Investment Act (Vermdgensanlagengesetz), or of any
other laws applicable in Germany governing the issue, offering and sale of securities.

The securities proposed to be offered by the Issuer will not be offered or sold or publicly promoted or advertised by it in Brazil other than in compliance with the provisions of Brazilian law, the rules issued by the Brazilian Securities and Exchange
Commission (Comisséo de Valores Mobiliarios or the "CVM"), including Law No. 6,385/1976 and CVM Rule No. 400/2003, as amended from time to time, or any other law or rules that may replace them in the future, and, accordingly, documents
relating to the securities, as well as information contained therein, may not be supplied to the public in Brazil, nor be used in connection with any offer for subscription or sale of the securities in Brazil.

This document has not been and will not be circulated or distributed in the People's Republic of China ("PRC"), and the securities may not be offered or sold, and will not be offered or sold to any person for re-offering or resale, directly or indirectly, to
any residents of the PRC except pursuant to applicable laws and regulations of the PRC. For the purposes of this paragraph, the PRC does not include Taiwan, Hong Kong or Macau.

The securities proposed to be offered by the Issuer will not be offered to the public in the Kingdom of Sweden nor admitted to trading on a regulated market in Sweden unless and until (A) a prospectus in relation to those securities has been approved
by the competent authority in Sweden or, where appropriate, approved in another Member State of the European Economic Area and such competent authority has notified the competent authority in Sweden, all in accordance with the Prospectus
Regulation; or (B) an exemption from the requirement to prepare a prospectus is available under the Prospectus Regulation.

The securities proposed to be offered by the Issuer will not be offered sold or otherwise made available to any entity that is not a "Financial Undertaking". Each purchaser of Notes will be deemed to have represented and agreed that it is a "Financial
Undertaking". For these purposes, a "Financial Undertaking" means an entity that is one (or more) of the following types of financial institutions:

(®) a "credit institution" as defined in Directive 2013/36/EU (the Capital Requirements Directive) and Regulation 575/2013/EU (the "Capital Requirements Regulation");

(b) an "insurance undertaking" as defined in Directive 2009/138/EC (the Solvency Il Directive);

(c) an "investment firm" as defined in Directive 2014/65/EU (the Markets in Financial Instruments Directive);

(d) an "alternative investment fund (AIF)" as defined in Directive 2011/61/EU (the Alternative Investment Funds Managers Directive);

(e) an "undertaking for collective investment in transferable securities (UCITS)" within the meaning of Directive 2009/65/EC (the UCITS Directive);

0] a "multilateral development bank" as listed in paragraph 2 of Article 117 of the Capital Requirements Regulation; or

(9) an entity equivalent to one (or more) of the types of entities listed in items (a) to (e) above under the laws of a jurisdiction outside the European Economic Area to which that entity is subject,
(each a Financial Undertaking).

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Disclaimer (V)

In Australia, the information contained in this document, and any access to it, is intended only for a person that is:

0] a sophisticated investor that meets the criteria set out in section 708(8) of the Corporations Act 2001 (Cth) (the "Australian Corporations Act");

(i) a professional investor as referred to in section 708(11) of the Australian Corporations Act and as defined in section 9 of the Australian Corporations Act; or

(iii) an investor who receives the offer through an Australian financial services licensee, where all of the criteria set out in section 708(10) of the Australian Corporations Act have been satisfied.

This document does not constitute a prospectus, product disclosure statement or any other form of formal "disclosure document" under Part 6D.2 of the Australian Corporations Act and has not been and will not be lodged or registered with the
Australian Securities and Investments Commission, the Australian Securities Exchange or any other regulatory body or agency in Australia. Accordingly, this document is not required to, nor does it contain all of the information a prospective investor
would expect to be contained in an offering document or which may be required in order to make an informed investment decision regarding, or about the rights attaching to, the securities offered under this document.

This document is intended to provide general information only and does not constitute (and should not be considered to constitute) investment or financial product advice or any recommendation in respect of any investment or financial product or
service. This document has been prepared by the Issuer without taking into account any particular person’s objectives, financial situation or needs. Recipients should, before acting on this information, consider the appropriateness of this information
having regard to their personal objectives, financial situation or needs. Recipients should review and consider the contents of this document and obtain financial advice (or other appropriate professional advice) specific to their situation before making
any decision to accept the offer of the securities. The Issuer is not licensed to provide financial product advice in Australia.

This document was prepared under the law and operating rules of a foreign market. The Issuer is not subject to the continuous disclosure requirements of the Australian Corporations Act.

As any offer for securities under this document will be made without disclosure in Australia under Part 6D.2 of the Australian Corporations Act, such securities may not be offered for resale in Australia within 12 months of their allotment except in
circumstances where disclosure to investors under the Australian Corporations Act would not be required or where a compliant prospectus is produced.

Prospective investors in Australia should confer with their professional advisors if in any doubt about their position.
EEA Retail Investors

In the European Economic Area (the "EEA") this document and the securities are only directed at persons who are "Qualified Investors" as defined in Regulation (EU) 2017/1129 (the "Prospectus Regulation"). If you have received this document in
the EEA, by not immediately returning and deleting it, you confirm that you are a Qualified Investor. This document must not be acted upon in any member state of the EEA by persons who are not Qualified Investors. Any investment or investment
activity to which this document relates in the EEA is available only to, and will be engaged only with, Qualified Investors.

This document is in all countries in the EEA only directed at professional clients or eligible counterparties as defined or referred to in the Markets in Financial Instruments Directive 2014/65/EU (“EU MiFID 11" (the "EU Relevant Client"). The securities
are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of:

@) a retail client as defined in point (11) of Article 4(1) of EU MiFID Il or
(i) a customer within the meaning of Directive 2016/97/EU (the "Insurance Distribution Directive"), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of EU MiFID Il or
(iii) not a qualified investor as defined in the Prospectus Regulation.

The manufacturers target market assessment has concluded that (i) the target market for the securities is Professional Clients and Eligible Counterparties (each as defined in EU MIFID II) (ii) all channels for distribution of the Securities to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending the Securities (a "distributor") should take into consideration the manufacturers' target market assessment; however, a distributor
subject to EU MIFID Il is responsible for undertaking its own target market assessment in respect of the securities (by either adopting or refining the manufacturers' target market assessment) and determining appropriate distribution channels.

Consequently no key information document required by Regulation (EU) No 1286/2014 of the European Parliament and the Council of 26 November 2014 on key information documents for packaged retail and insurance based investment products, or

the "PRIIPs Regulation”, for offering or selling securities or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling securities or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPs Regulation.

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Disclaimer (V)

UK Retail Investors

In the United Kingdom, this document and the securities are only directed at persons who are "Qualified Investors" as defined in the Prospectus Regulation as it forms part of the domestic law of the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018 as amended by the European Union (Withdrawal Agreement) Act 2020 (the "EUWA"). If you have received this document in the United Kingdom, by not immediately returning and deleting it, you confirm that you are a Qualified
Investor. This document must not be acted upon in the United Kingdom by persons who are not Qualified Investors. Any investment or investment activity to which this document relates in the United Kingdom is available only to, and will be engaged
only with, Qualified Investors.

This document is in the United Kingdom directed at (i) eligible counterparties (as defined in: (x) the FCA Handbook Conduct of Business Sourcebook ("COBS"); and (y) as at the date hereof, EU MIFID II; and (ii) professional clients (as defined in: (x)
Regulation (EU) No 600/2014 as it forms part of domestic law of the United Kingdom by virtue of the EUWA ("UK MiFIR"); and (y) as at the date hereof, EU MIFID IlI) (the "UK Relevant Client"). The securities are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail investor means a person who is one (or more) of:

0] a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law of the United Kingdom by virtue of the EUWA,; or

(i) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of
Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law of the United Kingdom by virtue of the EUWA,; or

(iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law of the United Kingdom by virtue of the EUWA.

The manufacturer target market assessment pursuant to the FCA Handbook Conduct of Business Sourcebook ("COBS") in respect of the securities has led to the conclusion that: (a) the target market for the securities is only: (i) eligible counterparties,
as defined in: (x) COBS; and (y) as at the date hereof, EU MIFID II"=; and (ii) professional clients, as defined in: (x) Regulation (EU) No 600/2014 as it forms part of domestic law of the United Kingdom by virtue of the EUWA ("UK MiFIR"); and (y) as at
the date hereof, EU MIFID Il; and (b) all channels for distribution of the securities to eligible counterparties and professional clients are appropriate, noting the responsibility of the manufacturer under COBS only.

Any person subsequently offering, selling or recommending the Securities (a "distributor™) should take into consideration the manufacturers' target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the "UK MiFIR Product Governance Rules") or, as the case may be, EU MIFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer’s target market assessment) and determining appropriate distribution channels.

Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law of the United Kingdom by virtue of the EUWA for offering or selling the Notes or otherwise making them available to retail investors
in the UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under Regulation (EU) No 1286/2014.

Any person who is not an EU Relevant Client or an UK Relevant Client should not act or rely on this document or any of its contents. This document shall not constitute or imply, in any circumstances, an offer or commitment to sell or solicitation of an
offer or commitment to buy or subscribe for any security or to enter into any transaction.

The recipients of this document should not base any behavior in relation to qualifying investments or relevant products (as defined in the FSMA and the Code of Market Conduct made pursuant to FSMA) which would amount to market abuse for the
purposes of FSMA on the information in this presentation until after the information has been made generally available. Nor should the recipient use the information in this document in any way which would constitute market abuse.

This document is an advertisement and does not comprise a prospectus, for the purpose of the Prospectus Regulation (or any relevant implementing measures in any applicable EU Member State), the Prospectus Regulation as it forms part of the
domestic law of the United Kingdom by virtue of the EUWA or otherwise. There has been no independent verification of the contents of this document and it does not constitute or contain investment advice. Information contained in this document
prepared for information purposes, is indicative and a summary only and is subject to change, finalisation and amendment without notice, and is qualified and superseded in its entirety by reference to the final prospectus to be issued, once approved, in
respect of the transaction described in this document (the "Prospectus”). Investors should not subscribe for any securities referred to herein except on the basis of information contained in the Prospectus. When available, the Prospectus will be made
public in accordance with the Prospectus Regulation (or any other relevant implementing measures in any applicable EU Member State), the Prospectus Regulation as it forms part of the domestic law of the United Kingdom by virtue of the EUWA and
investors may obtain a copy on the website of the Luxembourg Stock Exchange (www.bourse.lu).

Any investment decisions on the securities should not be based on this document and should be based solely on the Prospectus. In addition, investors should pay particular attention to any sections of the Prospectus 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 not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Disclaimer (VI)

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 Arranger, nor 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 the Arranger 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 and Arranger have 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 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 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, the Arranger 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 or the Arranger.
Neither the Joint Lead Managers nor the Arranger, 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 Arranger, 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 Arranger, 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.

non won non non nou nou nou

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. If any of these or other risks occur, or if the assumptions underlying any of these statements prove incorrect, the actual results may significantly differ from those
expressed or implied by such statements.

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Disclaimer (VII)

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, the
Arranger, VW Bank GmbH or 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 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 Arranger, the Issuer, VW Bank GmbH or their respective affiliates or any of their
directors, officers, servants, agents, employees, representatives or advisors or any affiliate or any person connected with them 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.

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 Arranger 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.

BNP Paribas is authorised and regulated by the European Central Bank and the Autorité de contrdle prudentiel et de résolution. BNP Paribas is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. BNP Paribas London Branch is registered in the UK under number
FC13447. UK establishment number: BRO00170. UK establishment office address: 10 Harewood Avenue, London NW1 6AA.

BofA Securities is the marketing name for the global banking and global markets businesses of Bank of America Corporation, including Merrill Lynch International. Merrill Lynch International is authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

RBC Capital Markets is a business name used by certain business units of Royal Bank of Canada including RBC Dominion Securities Inc., RBC Capital Markets, LLC, RBC Europe Limited (authorised by the Prudential Regulation Authority (“PRA”) and
regulated by the Financial Conduct Authority (“FCA”) and the PRA), RBC Capital Markets (Europe) GmbH (authorised and regulated in Germany by the Bundesanstalt fur Finanzdienstleistungsaufsicht (German Federal Financial Supervisory Authority)
(“BaFIN”)), RBC Capital Markets (Europe) GmbH Paris Branch (regulated in France by the “Autorité de Contrdle Prudentiel et de Résolution” (ACPR) and the “Autorité Marchés Financiers” (AMF)) and Royal Bank of Canada - Sydney Branch. The
entities comprising RBC Capital Markets are wholly owned subsidiaries of Royal Bank of Canada and are members of the RBC Financial Group.. In accordance with German law requirements, details regarding RBC Capital Markets (Europe) GmbH are
set out as follows: RBC Capital Markets (Europe) GmbH, Taunusanlage 17, 60325 Frankfurt am Main; eingetragen im Handelsregister: Amtsgericht Frankfurt am Main, HRB 110139. Geschéftsfuhrung: Christian Karcher und Jack Tang.
Aufsichtsratsvorsitzender: David Thomas. RBC Capital Markets (Europe) GmbH, Taunusanlage 17, 60325 Frankfurt am Main; Registered in the Commercial Register: Amtsgericht Frankfurt am Main, HRB 110139 Managing Directors: Christian Karcher
and Jack Tang. Chairman of the Supervisory Board: David Thomas.

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Key Transaction Characteristics

Credit WAL Expected Leg
A 0 - A
- b Enhancement®] (Fitch (sf) £ RA ()| (yrs)® Maturity®? H . o

Class A [e] [71.76] [29.43] [AAA [ AAA | AAA] [2.10] [August 2028]  [April 2032] [e]bps Offered
Class B [e] [10.30] [19.13] [AA-/ A+ [ AA-] [2.28] [August 2028]  [April 2032] [e]bps Call Desk
Subordinated Loan [o] [11.94] [7.19] NR NA NA NA NA NA
Overcollateralisation [o] [6.00] n/a NR NA NA NA NA NA
Cash Collateral Amount [o] [1.45]® n/a NR NA NA NA NA NA

Luxembourg

Yes — 6 months revolving period

Senior / Mezzanine / Subordinated Loan

Floating

Credit Enhancement: Subordination of the Class B Notes to the Class A Notes
Subordinated Loan

Initial overcollateralisation and partially amortising cash reserve
Priority of payments

Sequential payments until target overcollateralisation (OC) levels are reached; thereafter pro-rata payments
Switching back to sequential payments upon trigger breach
Assets Prime UK auto financing receivables

[50.65]% new vehicles and [49.35]% used vehicles

[99.20]% retail and [0.80]% corporate customers
[92.86]% PCP, [6.73]% HP, [0.41]% LP

Expected from Fitch, S&P and KBRA

Is intended to be STS, LCR, CRR eligible, verified by PCS, Cash Flow Model available on Bloomberg and Intex

(1) [1.19]% as % of pool balance; [1.45]% as % of Class A and B notes balance
(2) Includes CCA

(3) Assuming inter alia the exercise of the clean-up call at 10.00%, 0.00% CDR and 20.00% p.a. prepayments (see also Preliminary Prospectus)
(4) Subject to a floor at zero

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Comparison between Driver UK seven / eight / nine

Issue Date 25/10/2023 25/03/2024 [25/10/2024]
Ccapialswuewre OISR |
Class AW AAA/AAAI=I-I-IAAA £354.5m —IAAAI-IAAA/-IAAA £444.6m —I[AAA]/-I[AAA]/-I[AAA] £[e]m
Class B® A(high)/AA/=/-I-IAA £54.0m —IAA-I-IA+/-IAA- £68.1m —I[AA-]/-I[A+]/-I[AA-] £[e]m
Sub-loan [NR] £61.5m NR £74.8m [NR] £[e]m

[NR] £30.0m £37.6m [NR] £[e]m

0Cc®
Credit Enhancement
(D/FIMISIAIK)

Class A®W AAAIAAA/~/~I-IAAA 30.4% —IAAAI-IAAAI-IAAA 30.1% —I[AAA]/~I[AAA]/~I[AAA] [29.4]%
Class B® A(high)/AA/=I-I-IAA 19.6% —IAA-I-IA+/-IAA- 19.2% —I[AA-]I-I[A+]/-I[AA-] [19.1]%
Sub-loan [NR] 7.3% NR 7.2% [NR] [7.2]%
oCc®@ [NR] NA NR NA [NR] NA
Cash Collateral Account At closing 1.6% At closing 1.45% At closing [1.45]%
Specified General Cash Of current aggregate nominal Of current aggregate nominal Of current aggregate nominal

1.6% (floor of 1.0% £4.1m) 1.45% (floor of 1.0% £5.1m) [1.45]% (floor of [1.0]% £[e]m)

Collateral Account Balance amount of Class A and B Notes amount of Class A and B Notes amount of Class A and B Notes

Country of Receivables

Portfolio Type 6 month revolving 6 month revolving 6 month revolving
Principal Balance £500,008,545.08 £625,007,501.52 £[500,009,011.80]
No. of Contracts 23,400 30,032 [23,268]

Avg. Financing Amount £21,367.89 £20,811.38 £[21,489.13]
New/Used®®) 52.21% / 47.79% 50.11% / 49.89% [50.65]% / [49.35]%
Corporate/Retail®) 0.76% / 99.24% 0.90% / 99.10% [0.80]% / [99.20]%
WA Seasoning (months) 8 10 [9]

Source: Driver UK seven Prospectus, Driver UK eight Prospectus, Driver UK nine Preliminary Prospectus

(1) Structured Finance Rating applies; Credit Enhancement is the sum of the available subordination, overcollateralisation and initial cash collateral amount, excluding excess spread
(2) Overcollateralisation is the excess of discounted receivables balance over the aggregate of the Class A Notes, Class B Notes and Subordinated Loan

(3) Based on a preliminary portfolio with a cut-off date as of 30.06.2024

(4) New cars include new and demo

(5) As a percentage of Discounted Receivables Balance

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Pool Cut Data Driver UK seven / eight / nine

DUK9® Distribution by Outstanding Discounted Balance
Payment Type I
Direct Debit 99.82% 99.85% 99.90% 30.00%
25.00%
0, 0, 0,
Others 0.18% 0.15% 0.10% 20.00%
Type of Vehicles I o
New Vehicles 52.21% 50.11% 50.65% 10.00% I I I I
. 0
Used Vehicles 47.79% 49.89% 49.35% 0.00% - =
0.00 - 5,000.00  5,000.01 - 10,000.01 - 15,000.01 - 20,000.01 - 25,000.01 - >30,000.00
CLENIET M _ 10,000.00 15,000.00 20,000.00 25,000.00 30,000.00
Retail 99.24% 99.10% 99.20% DUK?7 mDUKS8 mDUK9
Corporate 0.76% 0.90% 0.80% . . . P .
e Distribution by Remaining Term (in months)
Hire Purchase 7.95% 7.04% 6.73% 61-72
Lease Purchase 0.43% 0.48% 0.41% 49-60
PCP 91.62% 92.48% 92.86% 3748 i
Battery Electric 6.80% 7.61% 7.00% 13-24
Diesel 17.76% 17.41% 14.97% 00-12  pr
Hybrid 3.02% 3.38% 3.98% 0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00%
Petrol 72.42% 71.60% 74.04% DUK9 mDUK8 mDUK7?
e : 5 s Distribution by Seasoning (in months)
Max 60 60 60
49-60
WA 40.04 37.86 38.80
Min 0 0 1 25-36 |p—
Max 55 55 54
13-24 F
WA 7.74 9.58 8.59
[Lessee |
Top 20 Largest Lessee 0.82% 0.71% 0.80% 0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00% 90.00%
Numbers may not add up due to rounding DUK9 mDUK8 mDUK7
(1) Based on closin_g ;_)ool o
(2) Based on a preliminary portfolio with a cut-off date as of 30.06.2024 This document may not be distributed in the United States or to US persons, or in Canada or Japan.

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Marketi ng Timeline Marketing & Pricing

[ | Key Transaction Dates

B Weekend

September-24 October-24 November-24

Key Marketing Dates

29 August 2024 ®m Announce Transaction
m Release Deal Information

W/C 02 September 2024 m Marketing & Pricing
25 October 2024 m Financial Closing
25 November 2024 m First Payment Date

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Volkswagen Group Mobility will offer the platform for mobility sc
based on Volkswagen Group‘s NEW AUTO strategy

Volkswagen Group

2 Architecture
N
|

)\
)I}ﬂ Software

I Battery, Charging & Energy
| |

Volkswagen Financial Services AG

Volkswagen Financial Services
Overseas AG

Porsche Financial Services

' VW CREDIT, INC.
P VOLKSWAGEN
ImE  Volkswagen Group Mobility FINANCIAL SERVICES A A L L
TalaTal"

THE KEY TO MOBILITY

. . .

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA
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Volkswagen Group Mobility will in future be placing an adc
Vehicle on Demand Business

Core Products Vehicle on Demand Focus

Q% 3-5 2-4

Time ®© Years Years
Product Cash Financing Leasing

Product Range Mobility Platform

*Instant Mobility (mainly from third-party providers): sharing (eScooter, bicycle, car), hailing (incl. taxi), pooling, public transport

This document may not be distributed in the United States or to US persons, or in Canada or Japan. o
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not aT/



Volkswagen Group Mobility at a glance (30.06.2024)

Volkswagen Group Mobility is present in

47 markets.

This document may not be distributed in the Unit

Key figures

Total assets

ed States or to US persons, or in Canada or Japan.

Equity €40.7b
Customer deposits € 53.2bn
Operating profit €1.37 bn
Employees 14.568
Contracts (units) 25.9 mn
Retail
Leasing financing
€120.1 bn €36§'g’£”
57.0% : :
Business
volume*
€ 210.7 bn
Dealer
Financing
€21.3bn
10.1%

* Receivables + leased assets

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Volkswagen Group Mobility provides the mobility platform f

Group &
. ®© 6 h
Mobility platform <o || = | )

offering... Brand Customers In Brand Design

O
®)

Customer ID
& Profile

T & »
L < »

Dealer

EEE

A

VEHICLE ON DEMAND

Financing Leasing

Insurance & Services
Used Car Re-Marketing

1 Long/short-term rental, subscription, extended rental 2 Instant Mobility (mainly from third-party providers): sharing (eScooter, bicycle, car), hailing (incl. taxi), pooling, public transport

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to re



Volkswagen Group Mobility Ratings

Corporate Ratings ESG Ratings

LOW SUSTAINALYTICS

Vi

Volkswagen Financial Services AG
Credit Rating* S&P Moody‘s Fitch

VW FS AG BBB+ A3 A-
First external ESG audit with a

*  Analysis of 5 aspects: Product G
Security, Business Ethics and Hu

. Ranked within the best 3 % of peer’

* Senior Unsecured Rating

Volkswagen Financial Services Overseas AG

Credit Rating* S&P Moody‘s Fitch

VW FS O AG BBB+ A3 A-

* Senior Unsecured Rating

= Stable Credit Ratings in the investment grade from S&P, Moody‘s and Fitch.

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Annual new car sales and an increasing VW FS share of Volksw
will increase VW Group Mobility’s refinancing demand

New Car
Balance Sheet growth du

\/ - ‘/ FS-Penetration
’ .‘:j BEV: 80% ICE: 50% increased Assets in €bn
rﬂj f_\ € 268 bn

€ 240 bn

3 Share of
. .j Car Parc 2022 2023 2024 2025 2026 2027 2028 2029 2030

50%

\/Green in the sense of CO2-neutral use of the car, e.g., BEV

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Funding allocation of segment Volkswagen Group Mobility as

Strategic Fu

Intercompany
€21 -09b” Asset-Backed
(10%) Securities Bank Borrowings

Banks & € 51.8bn 20%
Central Banks (23%) ‘
€ 27.7bn
(12%)
Commercial Paper
€ 11.9bn e Customer
(5%) Deposits
Customer 2R
Deposits
€53.2bn
(24%)

Bonds
€ 57.2bn
(26%)

*excl. USA and Canada, PFS, VCI/VCCI, EMG » Customer Deposits independent from corporate rating !
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Structure Volkswagen Group Mobility since 01.07.2024

Volkswagen Financial Services

Volkswagen Financial Services AG Overseas AG

| |
Volkswagen n .| | i *
Bank GmbH Igd;;n_dual ”7 ﬁn W P [
VW oldings [ ¥
Volkswagen Finance (insurance, z e p B P

Leasing Europe other
GmbH B\, holdings)

Y
= EU Financial Service Provider

Volkswagen Group Mobility

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Worldwide VW Group Mobility ABS activities*

VW Finans Sverige
Autofinance S.A.
VCL Master Sweden

- 3-(-.?“ VW Leasing/DutchLease N V\c/:\ll_v ';(??Z'r;‘r?le
; i — VCL Master prog

’Z_“if ~ VCL Master
VW FS UK ‘ VW Bank VW Finance China

Driver UK programme : Driver programme Driver China programme
Driver UK Master Driver Master y/
‘ LI J x
OLKSWAGEND’IETEREN FINANCE S.A.| VW FS Polska — " :

Driver Belgium Master VCL Master Poland DAC 79§

3 VW FS Japan

VW Bank Spain _ RS Driver Japan programme
Driver Espafia programme \ .

Banco VW Brazil VW Bank Italy
Driver Brasil programme Driver Italia programme

VW FS Australia

[[] VW Financial Services AG

Driver Australia programme
[ ] VW Financial Services Overseas AG Driver Australia Master

*excl. USA and Canada, PFS, VCI/VCCI, EMG VOLKSWACENFINAN R T =



Transaction History VW Group Mobility*

Outstanding ABS volumes

60,000

55,000

| |
RN

50,000

45,000

40,000

35,000

30,000

25,000

Amount in million €

20,000

e s
| .

15,000

10,000

5,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 H1 2024

.
Driver

*excl. USA and Canada, PFS, VCI/VCCI, EMG VOLKSWAGE



Two Strong Brands in the Automobile Securitisation Market*

» » Highly Granular Risk
» Stable & Diversified
Investor Base

Securitisation Programme of * International
Volkswagen Bank GmbH/ VW Roll Out
FS AG

Portfolio of Auto Loans

Securitisation Programme of
VW FS AG

Portfolio of Auto Leases

Programme Established in
1996

42 Public Transactions
Placed in the Market so far

Programme Established in

2004

75 Public Transactions
Placed in the Market so far
Volume of Public Transactions:

Volume of Public Transactions: €38.75 bn

€47.5bn

*excl. USA and Canada, PFS, VCI/VCCI, EMG

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) ha
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Volkswagen Financial Services (UK) Limited — Market UK
Group Structure

VWFS UK Key Figures -(31/12/2023)

Total Earning Assets £18.5bn
Operative Income llI c. £350m
| Employees (FTE) 1038
| Retail Contracts 774k
Leasing Contracts 179k
Service 971k
Insurance 893k
Volkswagen Financial Volkswagen Financial Earning Assets by Product

Services Europe AG Services Overseas AG

803

)
Volkswagen Bank VW Finance Europe - =
GmbH B.V, Cf RO RO )
| | = Retail = Fleet
o N
f& 2023 UK Passenger Car Market
. VWG UK Market Share 23.8%
Volkswagen Bank GmbH Volkswagen Financial Total new Registrations 1.90m

UK Branch Services (UK) Limited
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Volkswagen Financial Services (UK) Limited — Company Evolution

Volkswagen Financial
Services (UK) Limited
(VWFS(UK))

is established as a

new company in the UK.

1994

Move into new UK
headquarters, £6.0bn
advances achieved. Formal
FCA application submitted
(approved in 2016).

2015

Successfully worked with
Customers and Regulators
to navigate COVID-19
pandemic, achieving
advances of £7.5bn

2020

Ensured retention of
customers once supply
channel re-opened.
Alignment of ETOM sales
channel. Customer advances
reached £8.5bn

2022

Focus on Customer Centricity
& Customer Promise,
continue BEV agency model
roll-out, CORAL go-live and
fulfilment of ZEV Mandate

2024

2006

The company achieves £1
billion of advances for the
first time.

2019

VWEFS UK moves under
VWEFS AG following
organisational restructure,
achieving advances of
£8.4bn

2021

£8.0bn advances achieved,
steering through
Coronavirus, semiconductor
shortages and Brexit
implementation.

2023

Implementation of
Consumer Duty, roll-out of
BEV agency model, ABS
Suite and launch of the
CORAL project. The 2023
advance figures stands at c.
£10.3bn

VOLKSWAGEN FINANCIAL SERVICES
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Volkswagen Financial Services (UK) Limited — Market UK
Retail Financing Products — Asset Based

Standard
Hire
Purchase

Solutions

(Personal

Contract

Purchase)

Lease
Purchase

Payment

Asset Ownership Term

The customer pays for the cost of
the product in equal monthly
repayments

An equal monthly instalment
profile followed by a final “balloon”
at the end of the finance term with
an option to pay the “balloon” and
take ownership, refinance the
“balloon” or return the vehicle.

The customer pays for the cost of
the product in equal monthly
instalments followed by an option
to pay or refinance the final
“balloon” payment .

~ Asset ownership is retained by | Term: 12 to 60"
VWES UK until after the |
- payment of all outstanding

_monies due at the end of the
_agreement, which includes an
_option to purchase fee for the
transfer of legal title :

- montbhs.

Term 12 to 49
: months

.~ Asset ownership is retained by
VWEFS UK until after the |
 payment of all outstanding
monies due at the end of the

- agreement and an additional
. option to purchase fee is paid
in full as consideration for the
transfer of legal title.

* Some campaigns for certain models allow for higher terms than 60 months, i.e. the “10 Year HP California” campaign or similar

All contracts take the legal form of a Hire Purchase agreement

Deposit
As little as
one monthly

Monthly repayments
Spread across 12 to 60 months

III|||||IIIIIIIIIiEi\

‘“!iil“ ][
'*I {11 IIIII

Deposit Monthly repayments Balloon Payment &
As little as Spread across 12 to 49 months Option to
one monthly purchase fee

iR

N OULLLLELLEL
I I
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Volkswagen Financial Services (UK) Limited — Market UK
Key Portfolio Information
New Business — Contract Advances

25,000 ~

20,000

15,000

10,000

5,000

Average earning assets £m

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 FC
2024

450 +

400

350

300

250

200

150

100

Contracts 000's

50

2010

2011

N Retail

2012

e Fleet

2%
26%

1%
18%
2013 2014

® Hire Purchase

mmmm \\Vholesale

3096 405

1%
14%

0%
10%

0%
9%

2015 2016 2017

u Lease Purchase

396 400

1%
10%

1%
10%
2018 2019

=PCP

1%
14%

1%
12%
2020 2021

= Leasing

Asset based portfolio (RHS)

2022

437

2023

New Business — Contract Advances

14,000 -
1,000
800 &
o
8 12,000 -
i)
600 G
5
400 O
10,000 -
200 38%
=
4 8,000 33%
29%
6,000 -
4,000 -
3,396
2,750 (L
2,276 [
16%
2,000 60%
479 °°%
6% [l 6% W 5%
31% [l 24% W 20%
0
FC 2010 2011 2012
2024

mmmm Hire Purchase

55%

47%

44%
43%

7,353

6,130 [/

5,152 (&l

0,
4,275 =

15%

4%
16%

3%
11%

2% M -106

8% | 6%

2013 2014 2015 2016 2017 2018 2019

| ease Purchase

55% 55%

8,150 8,123

269 [124%

%
6%

1%
(4]

m— PCP

55%

52%
51%

8,473
8,010

7,503
20%

20%
22%

1%
8%

1%
6%

1%
7%

2020 2021

mmm Leasing

53%

48.1%

10,260

22%
8,529

16%

1%
8%

1%
7%
2022 2023 FC
2024

Penetration rate
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Volkswagen Financial Services (UK) Limited — Market UK

Key Portfolio Information

Employees (Internal FTE)
1,400

1,200
1,000 - —
800 - <
600 - —~
400 -

200

0 ‘

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Actuals Forecast

2022 2023 FC
2024

IFRS Profit before tax
900 -
800 -
700
600
500

£m

400 ~
300 - / \\/

200 -
100 - s

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 FC
2024

Actual Forecast

(2015 includes a £77m exceptional provision that was released in 2016. 2017 includes a change in the VT
provision methodology to ‘full life’ as an embedded derivative resulting in an increased charge to the P&L of
£52m. 2018-19 variation due to mark to market valuation of swaps. 2020 incudes a provision as a result of
Pandemic, a proportion of which was released in 2021. 2021 & 2022 includes exceptional disposal results
arising from increases in RV'’s of vehicles. 2022 significant positive variation due to mark to market valuation
of swaps. 2024 following unprecedented market conditions more typical performance is expected.

VOLKSWAGEN FINANCIAL SERVICES 33




VWES UK finance penetration performance update
The UK business has grown significantly, with penetration up 24.2% since 2007,
and new car retall performance at 71.3% in 2023

Brand AAK Sales —@-Total Company Retail AAK Penetration —@-—Total Company AAK Penetration =Q@==Brand Market Share

80%
76% 76% 76% 76%

73%

55% 550 0 550
| . 520% ° 1% 53%

—
V\No/o_.

- 9 0 22%
. 19% 20% 19% 19% 20% 20% 20% 21% 21% 20% |
15% 16% 16% M — e Qe O e O o —
) '®
400 377 339 381 413 439 495 556 568 573 578 541 544 409 422 377 489
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 FC
Total Market 2,742 2431 2,189 2,261 2,208 2,276 2,542 2,808 3,018 3,089 2936 2,757 2,718 1,949 2,022 1,914 2263

Notes

1. PC & CV Market represented alongside VWFS brands

2. Market Share and AaK exclude MFS

3. Total Company and Retail Penetration rate includes all brands
4. Total market includes passenger cars and commercial vehicles
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UK Auto Market Update
Long Term Total Market Outlook

Market forecast to continue to recover and saturate at “new normal” around 2.20m from 2026, albeit with EU7 introduction
(2027) driving temporary market risk. Long term mobility changes driving softening from 2032 onwards

2.3m M Forecast
2.2m
2.1m
2.0m
; ||||||
1.8m R ———— Medium Term (2027-29)
Market recovers to “new normal” b G0 MEMETER EE 1 (27 i Long Term (2030 onwards)
1.7 2026 as supply and economic ’ (E020) EMI R0 ) 2022, VD Small risk (<1% /ar?num) from 2032 onwards due mobili
M environment sf)tggilise No risk from FELIT ) (el Il e LS 26 changes. Risk t; TIV (particularly in 2030) if 2035 ICE b;yn
" ) o OEMs continue to prioritise profit. ges. P Y .
ZEV Mandate* due to flexibilities s pulled-forward due to lack of market readiness
(2024-26) Potential risk due to ZEV Mandate
‘=B HENENB

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

*ZEV Mandate: legal requirement for car manufacturers to meet targets for new EV sales in the UK for cars and vans
2024: 22%/10%, 2025: 28%/16%, 2026: 33%/24%, 2027: 38%/34%, 2028: 52%/46%, 2029: 66%/58%, 2030: 80%/70%, 2035: 100%/100%
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Business Model Transformation
VWES UK and VWG are working together to revolutionise our business model — with a shift to an agency approach

Dealer Model Agency Model

] Difler ﬂyrlchases & * Dealer, acting as an
sells vehicles
agent, promotes &
CUSTOMER LesllnlEn ' cI%ses srzlles in
=  Customer I )
purchases from m NSC’s name
dealer | * Customer
= No direct relation ) purchases from
: NSC through agent
with NSC ) ghag

The agency model shifts the risks and responsibilities in the current car buying model:

Agent remains face to
the customer and

. " Product & customer manages relationshi
Price setting ® ) —q 8 P L
experience
Stock, order & logistics are NSC becomes more
responsibility of NSC due Hunt f + ® active in customer
Stock, ordering & logistics [ ] to stock buyback and unt for customers acquisition
future ownership
Business risk [ ]

Invoicing & accounting @]
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Volkswagen Financial Services (UK) Limited — Underwriting
Credit Application Process and Background

Credit scoring, Title of vehicle
underwriting and Finance documents Retailer / VWFS (UK) remains with
fraud checks made Submitted and activated by arrange customer VWES (UK) until
via COL system, NBC subject to collection of all amounts are
And decision passed underwriting conditions vehicle paid together
to retailer/ customer with OTP fee

Customer Quote generated, Retailer
selects dependent upon or customer
vehicle in vehicle price, Submits
dealership type of finance, Credit
or online term and deposit application

Customer VWES (UK)

« A creditworthiness and affordability assessment is conducted for all applicants.

« External credit reference agency (CRA) information combined with VWFS (UK) Risk strategy determine the
creditworthiness of the applicant.

« Dependent on the credit score and business policy rules the application may be flagged for additional manual
assessment by an underwriter.

« Approximately 72% of all consumer applications are auto accepted without needing further assessment.

« Know Your Customer — the identity of every applicant is verified at point of application. Approximately 90% are
authenticated electronically using CRA data, otherwise applicants are verified using proof of address & photo ID.

VOLKSWAGEN FINANCIAL SERVICES

38



Rating & Scoring

Multiple scorecards in use which are segmented by age of car and
age of applicant.

Dual CRA credit search in use (Experian [primary] & TransUnion).

All consumer applicants are searched at Experian and processed
through Scorecards. Secondary search at TransUnion is
conditional based on primary score and the level of information
returned.

Applicants will be assigned a final risk band based on their score.

Stability and performance of the scorecards is closely monitored
and amended if necessary!

Credit Strategy & Credit Granting Rules

Risk strategy guidelines set centrally at VWFS AG HQ.

Local business policy and risk rules are hosted in the Decision
Strategy solution and are managed by the Risk Team.

If all credit rules are satisfied, application will auto approve.

If auto approval is not possible, application will either ask the
retailer for more information, refer out to a bespoke machine
learning developed referral model or be referred to a manual
underwriter.

There are a comprehensive set of rules in place, including but not
limited to:

» Absolute & Proposal, Responsible Lending, Z Band,
Borrower Units, Risk Rules, Affordability

Credit

Application

Volkswagen Financial Services (UK) Limited — Underwriting
Credit Application Process

Affordability Check

Assessment of customer affordability at point of application.
Income data obtained from Experian.

Customer asked to declare affordability and specifically if they are
aware of any changes to income and expenditure that might
challenge future affordability during the course of the loan agreement.

Additional underwriter due diligence for all customers who have
referred on affordability rules.

Current rules have been tightened due to cost of living crisis. This has
led to additional referrals for manual affordability checks.

Upgrade to Experian’s “Affordability IQ” tool in Q4 2024.
New strategy will make use of Current Account Turnover data.

Adv. Analytical Techniques and Machine Learning

VVWES credit risk strategy incorporates the use of models which
have been developed using Machine Learning (ML) techniques

These were introduced in July 2021; these are constrained
models and have only been developed using ML techniques

VWES have worked with a market leading consultancy
specialising in credit risk to develop strategies which will:

» Increase automation of the underwriting process
» Adopt a more data oriented approach to decisioning
» Ensure more consistent customer outcomes

Benefits: Optimised underwriter effort, Performance, Improved
customer and dealer experience, regulatory compliance




Volkswagen Financial Services (UK) Limited — Underwriting
Performance of Strategy

« The credit risk strategy automates or simplifies the system response for over 80% of credit applications.

« Manual referrals are returned to the relevant underwriter queue based on the level of complexity and manual effort
required.

« This creates an efficient process resulting in a better customer experience with quicker turnaround times for both the
retailer and customer.

Auto response = Application is returned
to the dealer for review/correction of
input data (e.g. incorrect Date of Birth)
and after resubmission approves

70% automatically

Regulatory = regulatory referrals, e.g.
fraud, PEPS/Sanctions checks

Simplified decision = A system

2% 5% recommended “decline” decision is
3% returned to an underwriter
“Admin” = Accept subject to manual
. . : : : : : m checks of proof of identity and/or ability
Total  Auto Accept  Auto Total Simplified Regulatory "Admin®  Complex to pay

Applications Response Referrals Decision

VOLKSWAGEN FINANCIAL SERVICES
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Volkswagen Financial Services (UK) Limited — Underwriting

Decision Monitoring

* The Risk department monitor that the portfolio
distribution and overall volume of approvals are in line
with the proposed decision strategy.

« Manual approvals are also monitored against risk
thresholds to ensure underwriter decisioning is
compliant with score.

* Underwriting rules are analysed including volume of
rules hit and subsequent underwriter action.
Performance of rules and bad rates is also monitored
closely.

- Affordability strategy and performance is monitored by
the Risk department who produce a monthly
affordability dashboard.

70%

Distribution and Accept Rates by Risk Band

100%

ooooooooooo \ 0,

60% . N 90%
RN 80% _
X 50% “ N 70% S
jo ° 0 \ 0, 9
S 40% . 60%
3 “ \ 50 &
2 30% N\ 40% @
2 I
A 20% o\ 30% 2

\ 20%

10% )

N .

0% - ° FF% o Brpg 0%

A B C D z
mmmmm % Total Applications == == Overall Accept Rate seeeee Manual Accept Rate

Application Rules

Complaints

~~Affordability Dashboard
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The impact of the cost of living crisis is monitored
closely through regular analysis of the live portfolio and
the credit profile of new applicants.

The portfolio Probability of Default (PD) had returned to
pre pandemic levels, however a deterioration in
2023/2024 has been observed.

The PD shown includes default cases with 100% PD.

The default ratio has grown due to regulatory advice
around supporting customers through financial difficulty.
The expectation is for this to improve overtime.

The economic outlook should also support this, with
overall inflation back at the government’s target rate but
acknowledging that core inflation is still elevated.

The overall credit profile of new applicants has
deteriorated slightly due to the impact of the cost of
living crisis and higher used vehicle volumes, resulting
in a reduction in the overall accept rate.

Volkswagen Financial Services (UK) Limited — Underwriting
Credit Outlook — Cost of Living and Impact on Portfolio
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Volkswagen Financial Services (UK) Limited — Underwriting
Summary

Behavioural
Scoring and
Monitoring

Application Underwriting
Processes Credit Application CRA Response and Scorecard Rules and
Monitoring Decisions

Financial Contract
Crime Activation

Sales > Controlling > Finance > Development > IT > HQ > Experian > TransUnion > External Consultants

Risk Management Governance

Internal and

Control Monthly Credit and LGD and PD Scorecard VWFS (UK) Sieral Headquarters Monthly
Lending Analysis Mt e Rule Analysis Business (HQ) Guidance Reporting
Measures Committee Meetings and Standards

Analysis Relationships
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Future Customer Experience

Our newly formed programme is designed to align and focus work across the organisation for those moments where customers

interact with our employees, systems, channels and products; further driving positive outcomes

5 key outcomes to improve our customer

Process Simplification and Automation — automation of

@ processes wherever possible, increasing efficiency, reducing costs
and eliminating the opportunity for errors.

Digital First — Putting control in the hands of the customer by
O-Q[L-"T providing digital tools for them to purchase and manage their
products and services in a way that is convenient to them.

Q Building Loyalty — reduced frictions throughout every aspect of
b the customer journey to deliver an experience that promotes loyalty.

information that they need to provide an enhanced, integrated and

6 Skilled Teams — support all of our customer facing teams with the
aligned omni-channel customer experience.

delivering good customer outcomes with true design thinking at the

§ Optimised structure — an operating model that is focused on
heart of all development activity.

interactions, remain relevant and promote loyalty:

We have 15 work packages defined:

L_CE’? Data salesforce Sa|eSf0 rce

Accuracy Architecture Single Customer View
Business Data Business Imolementation
) i
Strategy Insights .

People &
é%é Channel
Process
Clear . Measurement Process
Voice -
comms & Metrics Optimisation
e Customer Culture & Change End of
Portal Management Contract

Supplier Management

The programme is aligned to deliver against the
‘customer and loyalty’ pillar in Mobility 2030
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Customers in control

Our online portal provides our customers contact choice with the ability to self-serve and access information proactively;

generating more valuable human interactions

The customer portal has 4 key strategic
deliverables:

Contract
Hygiene and Self
Service

-
Customer
Support and

Education

Digital Sales

End of Contract
Journey

This will provide our customers with end-to-end
online contract and lifecycle management

And we are already seeing value from all 4:

Since launch at the end of 2019, over 1.1m customers have
signed up. In 2023, we exceeded 1 million online actions and
interactions from our Customers in a single year for the first time.

Customer satisfaction is improving with over 80% of Portal
customers surveyed resolving their query first time

¢
o<
%@ Mu
@]

Overall Satisfaction (Portal) % Queries Resolved (Portal) Net Promoter Score (Portal) Likelihood to Use Again (Port.

4.37 80.68 51} 4.16

Since 2022 over 260k customers have visited the end of contract
journey pages with 13k Online refinance requests and 30k
leasing extensions being completed

Our Renewals Matchmaker tool launched in mid 2023 and have
seen over 3k Leads generated to our Network with approaching
700 Renewals activated so far

IR

VOLKSWAGEN FINANCIAL SERVICES



Customer operations, collections and recoveries

Our teams provide our customers support throughout their period of financial difficulty ensuring the right outcome for their individual

circumstance. In parallel we are continually reviewing our partners to ensure we are delivering good customer outcomes

Helping customers to stay in our cars

Collections
Operations

Co-ordination & Support

Prioritisation based on contract
risk profile

Curing debt via sustainable
and affordable repayments

Clear customer options and
communications, field agents
used where required

Default notice issued post 60
days in arrears

Recoveries

Logistics

Case referrals: to debt
collection agencies, solicitors
and / or probate specialists

Real time online management
of repossession agents

Customer contact and
operational write off
management

Partner
Management

Quality Management

Dedicated partner managers;
regularly reviewing and
managing spend, perform
control and ROI

v

O-----mmmmo= O O
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Customer quality and regulatory assurance
Regulatory assurance and delivering good customer outcomes

Q.

Confidently in control

Rigor and controls throughout structure
including quality and assurance checks
through the customer journey

Regulated training, including monitoring

Strong customer centric approach to
complaint management and collabo

with regulators

Driving good customer outcomes whilst

protecting the business

Robust & proactive processes (i.e. pre-arrears,

assessments etc.) with strict adherence to regulation

Planning discipline to maximize efficiency
Multi-channel contact methods

Supplier management governance

j @,

Regulatory compliance

Continuous development of policies,
processes and behaviors, including
colleague comms of responsibilities

Adherence to FCA regulation, whilst
maintaining governance of high risk ite

Dedicated resource for identificatio
resolution of risks and issues

Best Practice

Clear strategy embedded into teams
through objectives; focusing on driving

good outcomes, compliance and rige
Proactive review of customer

Continuous development ¢
and service propositior

Treating all customers fairly

Continuous assessment and review of all processes,

affordability

Continue to engage with FCA on the fai
vulnerable customers

governance, training material and procedures

Our website and customer comms review is unde
accessibility

/
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Volkswagen Financial Services (UK) Limited — Residual Values
Residual Value Committee

“Our Residual Value Committee brings together expertise from across the business to ensure values are robust and appropriate.”

The VWFES (UK) Residual Value Committee consists of stakeholders 4 )
from across the business Asset Risk

Management
The Committee sits once per month to ratify a rotating cycle of RV
reviews and discuss the current state of the market rematki VW Group
Includes brand involvement from key Audi, Bentley, Lamborghini,
Porsche, CUPRA, SEAT, Skoda, and VW personnel Residual Value

Committee
Standalone RV Committee meetings for Non-VW Group (Multi-
marque) Reviews (Quarterly) Develoni caniii
Asset Risk Management provides the analysis for review and SUaE
ratification Risk

. . . . . . Management
Standing items are discussed and included in RV Committee
minutes, these include emerging risks and market updates
Chairperson: Joe Cameli, Credit and Asset Risk Director
Committee Sponsor: Matt Solven, Chief Risk Officer
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Volkswagen Financial Services (UK) Limited — Residual Values
Residual Value Setting Methodology

“The VWES (UK) residual value setting process utilises a core method based on real trade data, combined with
multiple methods of verification.”

« The VWFS (UK) RV setting process is an analytical, data driven
rocess VWEFS (UK) Remarketing VW Group Remarketing
P ) Performance (RVII) Performance

« Remarketing performance data from both VWFS (UK) and VW Group

are used to develop ‘starting point’ values for a key model. Lifecycle Depreciation

« Lifecycle depreciation based on historic experience is then added
alongside other necessary adjustments for trim changes or Adjustments for Generation / Trim

generation.

Key Model Value Key Model Value

* ‘Relationships’ based on historical data are then used to build from A ; ;
cenario 1 Scenario 2

the key model across the range, using experience-based opinion
where no data is available.

Relationships

« The RV Committee then discusses the data, using additional data to

verify the decision. o R
Scenario 1 Scenario 2

Verification of Data and Committee Discussion to Determine Ratified
Values
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Volkswagen Financial Services (UK) Limited — Residual Values
Residual Value Monitoring

“A robust monitoring process constantly ensures that our residual values reflect our risk appetite whilst

protecting the future profitability of returning used vehicle stock.” Electric Basket: Graphs e Fi

VWFS vs CAP GB (36/10000mpa) 48 QA ESTron S S/ Wa s | EC85 St (827
VWES (UK) RVs are monitored using a basket of key vehicles covering all o
VW Group model ranges and including data on CAP trade and forecast | ==
valuations (Black and Gold Book) as shown in the chart on the right. s : ; = \
Newly proposed RV positions are trended and compared to CAP Gold Book | = oo oo oo
forecasts, and the previously ratified RV as well as CAP Black Book market | ... ... eso000me
values for preceding model year variants. L
Electric Vehicle ranges are reviewed at 10kpa miles and are subject to more
frequent review cycles as a growing technology within our portfolio. The | ==
methodology used for EV’s is based on market value data which exists in
sufficient quantity to determine a risk based residual value.

Q4 - Using 100% Q4 1link

Q4 E-Tron 5dr S/WagonElec 40 Spt [82.77kWh][Lthr][T Pk] Auto 204ps (2021- ) £22,653 | £25,257 £51,410 £23,325

|Q4 E-Tron 5dr S/WagonElec 45 Spt [82.77kWh[Lthr] Auto 286ps (2021- £23,233 £25,837 £50,440 £25,025

For all vehicle types, the start point of the RV setting process is the current

- T B -
k t I .t . f k h . I -t h - th - t h k t. 103830 |Q4 E-Tron 5dr SIWagonE:ec 45 Spt [82.77kWh][Lthr][T Pk] Auto 286ps (2021- ) £23,883 £26,487 -£2,604 £51,935 46% £25,525 94% 104%

= [ hj[Lthr] - , A £2, X X
market value position or a Key venicle witnin the range, with our remarketing Cioaoes ot £ 5 S agonloe 40 5. o8 THeLIVI PE s 2005m i) TR R T I T = ) o5
- y - - - 103526 |Q4 E-Tron 5dr S/WagonElec 40 Spt [82.77kWh][Lthr][T Pk Pro] Auto 204ps (2021- ) £24,553 £27,157 -£2,604 £54,210 45% £24,950 98% 109%
pe rformance reflectin g the ra nge’s experience in the market. L |fecyc|e Ciogs2 ot E Tion s SWagonElec 45 Line [82.TAOWhLin] Auo 28ps (202t ) 77 W N N T Y o, 109
103839 |Q4 E-Tron 5dr 45 Quattro Spt [82.77kWh][Lthr][T Pk] Auto 286ps (2021- ) £24,756 £27,360 -£2,604 £53,365 46% £26,300 94% 104%
- - - - C103527 |Q4 E-Tron 5dr S/W Elec 50 Qu Spt [82.77kWh][Lthr] Al 299ps (2021- ) £24,840 £27,444 -£2, £56,295 44% £26,150 95% 105%
calculations and new model premiums ad just the current value to provi de a Cionaso ot £ o2 S apenElec 40 lack £ (82 T0Wh] i 2080 Py tovois et [ oo [ rorsie [ aon T esone o P

forecast RV, which is based on real-world data driven experience.
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Volkswagen Financial Services (UK) Limited — Portfolio and Market Monitoring

Residual Values

“The performance of live agreements and the market in general is monitored on a continual basis to ensure

that any developing risks are identified early and appropriate action taken.”

Various areas of portfolio and market performance are monitored on an ongoing
basis. Some major focus areas are:

* The return rates and forecast equity of vehicles on PCP agreements.

* Remarketing performance is reviewed daily and we adjust our prices
based on current demand and incoming supply.

* The volume of Voluntary Terminations (VTs) on our portfolio.

« Battery Electric Vehicles used market values are monitored both from an
RV setting and Provision requirement perspective. BEV ranges are on
guarterly review cycles due to their nascent nature in the market.

Both PCP and VT returns have remained at very low levels over the last few
years as the used car market has retained its strength due to historic supply
constraints.

As some form of normality returns, it is expected that used values will erode,
along with overall equity positions, which should mean that both VT and PCP
volumes will increase. There is no current expectation for a sudden, dramatic
increase but instead a gradual increase as used vehicle supply works its way
back into the industry.
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Volkswagen Financial Services (UK) Limited — Portfolio and Market Monitoring

Used Car Market

“The Used Car Market has seen continued significant strength in response to the New Car Market’s contraction”

Latest view for future used value movements

Used Value Track 36/60k Jun20 - Jun24

The graph to the right is a representation of the strength in the used car market
over recent years. It shows the above trend performance seen across the
industry and is not limited to certain brands or model lines.

Many factors have contributed to this strength, among which are:

« COVID disruption at factories since 2020 creating a backlog of new car
orders

« Semi-conductor shortages worldwide mean new car production could not be
scaled up to cover excess demand

« Corporate fleets and retail customers chose to extend their contracts due to
increased uncertainty in the economy and short supply of new vehicles,
increasing the scarcity of used vehicles further

Due to the above, nearly new cars became more attractive to customers who
couldn’t obtain a new car immediately, VWFS average remarketing values have
risen from £14,588 in January 2021 to £18,292 in July 2024 (mix is a factor here
but illustrates the changes observed).

Supply has recovered from the shortages seen in recent times, however the
addition of ZEV mandate complexity with regards to overall volume and mix are
yet to be manifested in the used market. Despite these new factors, the used
market has shown consistent signs of returning to a ‘new normal’, VWFS has
returned our RV setting approach to reflect the entirety of used market
movements going forwards in our range proposals. This limits our exposure to a
reducing market.
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Volkswagen Financial Services (UK) Limited — Remarketing
Remarketing Strategy

J

“A successful new business strategy requires an equally sophisticated remarketing programme to handle the maturing portfolio.’

The protection of Residual Values for both new contracts and the existing
PCP portfolio is paramount to the Remarketing strategy and our main
objective is to achieve the best possible selling price for every vehicle.

We achieve this by having a large active buyer base, dynamic pricing 2024 YTD Jan-

model and multiple online and auction suppliers that can handle a diverse
product mix and fluctuating volumes.
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All VWFES stock is centrally de-fleeted and tactically refurbished where
possible to maximise values and desirability. Since the introduction of the
Tactical Refurbishment Programme in 2018/19 and it's gradual
refinement/upscaling, Remarketing have reported a positive impact of
values achieved and the quality of stock being offered.

We aim for 90% of our stock to be sold online minimising movements of : : :
. . . . . ] As the used car market has normalised following the pandemic,
vehicles and the associated costs including environmental impact. average values per unit have reduced from a high of £19.4k in 2022 to

£18.2in 2024

: : : : The profile of Remarketing disposals has shifted as the first generation
Remarketing are using Heycar to advertise VWFS stock directly to the TS S 5 TR B At

consumer and investing in alternative e-commerce channels with the aim of 2024 has seen a 4-fold increase in Battery Electric Vehicle(BEV)

increasing our presence in the direct to consumer marketplace. disposals since 2022 and will continue to grow as VWG work towards
reaching ZEV mandate targets.
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Dynamic Delinquencies — 03.2014 — 03.2024
HP, PCP, LP
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Vintage Loss Curves — Gross Loss — Q3.2002 — Q2.2024
HP, PCP, LP

05 Mins 03 Mths 18 Mths

39 Wths 22 Wmhs 45 Whs 2 Whs 51 Mtns, 54 Mths 57 Wmhs
2002 2003 2004 2005 2006 2007

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
*2002.Q3 * 2003.Q1 * 2004.Q1 * 2005.Q1 * 2006.Q1 * 2007.Q1 * 2008.Q1 * 2009.Q1 *2010.Q1 * 2011.Q1 * 2012.Q1 * 2013.Q1 * 2014.Q1 * 2015.Q1 *2016.Q1 * 2017.Q1 * 2018.Q1

*2019.Q1 * 2020.Q1 *2021.Q1 *2022.Q1 * 2023.Q1 * 2024.Q1
*2002.Q4 * 2003.Q2 * 2004.Q2 " 2005.Q2 * 2006.Q2 * 2007.Q2 * 2008.Q2 * 2009.Q2 *® 2010.Q2 * 2011.Q2 * 2012.Q2 * 2013.Q2 * 2014.Q2 * 2015.Q2 * 2016.Q2 * 2017.Q2 * 2018.Q2 * 2019.Q2 * 2020.Q2 * 2021.Q2 * 2022.Q2 * 2023.Q2 * 2024.Q2
*2003.Q3 *2004.Q3 * 2005.Q3 * 2006.Q3 * 2007.Q3 * 2008.Q3 * 2009.Q3 * 2010.Q3 * 2011.Q3 * 2012.Q3 * 2013.Q3 * 2014.Q3 * 2015.Q3 * 2016.Q3 * 2017.Q3 * 2018.Q3 * 2019.Q3 * 2020.Q3 * 2021.Q3 * 2022.Q3 * 2023.Q3
2003.Q4 ° 2004.Q4 © 2005.Q4 * 2006.Q4 * 2007.Q4 * 2008.Q4 * 2009.Q4 * 2010.Q4 " 2011.Q4 " 2012.Q4 " 2013.Q4 * 2014.Q4 " 2015.Q4 * 2016.Q4 * 2017.Q4 * 2018.Q4 " 2019.Q4 * 2020.Q4 * 2021.Q4 * 2022.Q4 * 2023.Q4

60 Mths 63 Mths 85 Mths. 59 Mths
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Vintage Loss Curves — Net Loss — Q3.2002 — Q2 2024
HP, PCP, LP

06 Mehs 03 Mths 12 Mths 15 Mths, 18 Mhs, 21 Mths, 30 Mths 33 Mths 36 Mehs, 33 Mths 42 Mths 45 Mths 48 Mths 51 Mths 54 Mehs.

57 Mths 50 Mtns 63 Mehs 66 Mhs. 63 Mths

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
©2002.Q3 * 2003.Q1 * 2004.Q1 * 2005.Q1 * 2006.Q1 * 2007.Q1 * 2008.Q1 * 2009.Q1 * 2010.Q1

*2011.Q1 * 2012.Q1 *2013.Q1 * 2014.Q1 * 2015.Q1 * 2016.Q1 *2017.Q1 * 2018.Q1 * 2019.Q1 * 2020.Q1 * 2021.Q1 * 2022.Q1 * 2023.Q1 * 2024.Q1
©2002.Q4 © 2003.Q2 “ 2004.Q2 * 2005.Q2 * 2006.Q2 * 2007.Q2 * 2008.Q2 * 2009.Q2 *2010.Q2 " 2011.Q2 " 2012.Q2 * 2013.Q2 * 2014.Q2 * 2015.Q2 * 2016.Q2 * 2017.Q2 *2018.Q2 " 2019.Q2 * 2020.Q2 " 2021.Q2 * 2022.Q2 * 2023.Q2 * 2024.Q2

* 2003.Q3 * 2004.Q3 * 2005.Q3 * 2006.Q3 * 2007.Q3 * 2008.Q3 * 2009.Q3 * 2010.Q3 * 2011.Q3 * 2012.Q3 * 2013.Q3 * 2014.Q3 * 2015.Q3 * 2016.Q3 * 2017.Q3 * 2018.Q3 * 2019.Q3 * 2020.Q3 * 2021.Q3 * 2022.Q3 * 2023.Q3
2003.Q4 © 2004.Q4  2005.Q4 *2006.Q4 “ 2007.Q4 * 2008.Q4 * 2009.Q4 * 2010.Q4 " 2011.Q4 * 2012.Q4 " 2013.Q4 * 2014.Q4 " 2015.Q4 * 2016.Q4 * 2017.Q4 * 2018.Q4 * 2019.Q4 * 2020.Q4 “ 2021.Q4 * 2022.Q4 * 2023.Q4
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Annualised Prepayment Rates — 03.2014 — 03.2024
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Summary of the Driver UK Nine Transaction

Assets Liabilities

Class A Notes*

[71.76]% [AAA/ AAA [ AAA]

Receivables
against Customers

Class B Notes*
10.30]%
o A
[11.94]1% Subordinated Loan

Overcollateralisation

Cash Collateral

Underlying contractual portfolio size:  GBP[500,009,011.80] of Discounted Receivables Balance
Notes issued: Class A: GBP [e]

Class B: GBP [e]

* Structured finance rating -(sf)- applied by Fitch / S&P / KBRA
Source: Driver UK nine Preliminary Prospectus

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Structure Overview

Account Bank Stichting CarLux

(Dutch charitable
foundation)

Citi
Payments in respect Payments to provide the .
of losses and liquidity specified Cash Collateral Shareholding
shortfalls Account Balance

Loan amount to fund Fixed rate payments

purchase of Receivables Driver UK Multi-Compartment S.A., >

> acting for and on behalf of its <

Compartment Driver UK nine Floating rate payments
(Purchaser/Issuer)

Swap
Counterparty

Volkswagen Financial
Services (UK) Limited

(Seller/Servicer) <
AV Repayment of loan

. subordinated to claims
Subordinated Lender

[suitably rated bank]

of the Noteholders

' Sale and transfer Proceeds Note interest
Purchase Price of Receivables/ from Issue and principal
Collections of the Notes

A

Originator &

. Class A
Servicer

Notes

Loan payments
—_———_———

Volkswagen Financial
Services (UK) Limited
(“VWES”)

Class B
Notes

Source: Driver UK nine Preliminary Prospectus

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Revolving Period

The transaction will have a revolving period of 6 months, subject to no Early Amortisation Event occurring
« Early Amortisation Event means either:
» Servicer Replacement or Foreclosure Event
» The Accumulation Balance on two consecutive Payment Dates exceeds [15]% of the Discounted Receivables Balance
» On the Payment Date following [3] consecutive Payment Dates, the Class A Actual Overcollateralisation Percentage is lower than [28.00]%
» VWES ceases to be an affiliate of Volkswagen Financial Services AG or any successor
» The Seller fails to perform its obligations of Repurchase and Payment for Non-existent Receivables defined under Receivable Purchase Agreement

» the Issuer fails to enter into a replacement Swap Agreement within 30 calendar days following the termination of a Swap Agreement or the respective Swap
Counterparty fails to post collateral under the Swap Agreement

» Any Credit Enhancement Increase Condition is in effect (see slide 66)
« Key concentration limits during the Revolving Period

» Used vehicles — [60]%

» PCP used - [55]%

» Non-VW group brand vehicles — [10]%

» Single obligor — [0.5]%
* Prior to the effect of a Credit Enhancement Increase Condition

» During the Revolving Period the Class A Targeted Overcollateralisation Percentage shall be [31.10]% and the Class B Targeted Overcollateralisation
Percentage shall be [20.30]%

» After the Revolving Period the Class A Targeted Overcollateralisation Percentage shall be [33.10]% and the Class B Targeted Overcollateralisation
Percentage shall be [22.30]%

Source: Driver UK nine Preliminary Prospectus This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Amortisation Mechanism

The transaction will first amortise sequentially by redeeming Class A Notes exclusively
+ After the Class A target OC of [33.10]% is reached (after the revolving period), the OC will be kept constant and amortisation of the Class B Notes begins

» Once the Class B target OC of [22.30]% is reached (after the revolving period), the OC will be kept constant and the Class A Notes and the Class B Notes will
amortise on a pro-rata basis

* When both target OCs are reached, any excess will be paid to a) the subordinated lender and b) to VWFS in accordance with the waterfall

» To protect investors in case the performance of the pool deteriorates, dynamic net loss / cumulative net loss / late delinquency triggers are in place. If these are

breached, pro-rata amortisation ceases and the transaction reverts to sequential amortisation (the trigger events are detailed on the previous page “Credit
Enhancement Events”)

Enforcement Event

» To protect investors should an Enforcement Event occur, the post-enforcement waterfall is in place and the Notes amortise sequentially

* Interest and Principal is paid on Class A Notes until the Class A Notes fully amortise, followed by Interest and Principal on Class B Notes

Source: Driver UK nine Preliminary Prospectus

This document may not be distributed in the United States or to US persons, or in Canada or Japan.

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Credit Enhancement Events

The following triggers protect the investors, by modifying the repayment of the Class A Notes and the Class B Notes

Credit Enhancement Increase Condition is in effect if:

Trigger Condition Trigger level
Dynamic Net Loss Ratio WA Seasoning <=12 months [0.30]1%
12m < WA Seasoning <= 22m [0.75]%
22m < WA Seasoning <= 34m [2.00]1%
Cumulative Net Loss Months 1-5 (inclusive) [0.8]%
Months 6-11 (inclusive) [1.8]%
Month 12 onwards [4.0]%
Late Delinquency (180 DPD) On any Payment Date until October 2025 [1.3]%

+ If the Credit Enhancement Increase Condition is in effect, the following target OCs apply with the effect that amortisation is on a sequential basis:
I. Class A Target OC of 100%; and
Il. Class B Target OC of 100%.

Source: Driver UK nine Preliminary Prospectus

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Transaction Structure
Expected Overcollateralisation of the Notes (*)

120.0%

100.0%

80.0%

60.0%

40.0%

20.0%

Class B Outstanding = Class A Outstanding - Class A Effective OC (RHS) - Class B Effective OC (RHS)

* No Losses; 20.00% CPR; Clean-Up Call at 10.00% (for further assumptions, please refer to the Driver UK nine Preliminary Prospectus)

This document may not be distributed in the United States or to US persons, or in Canada or Japan.

40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Waterfall (simplified)

Source of Proceeds Use of Proceeds
Available Distribution Amount 1) Taxes, Security Trustee Fees, Administration Fees, Data Protection

Trustee Fees, Rating Agency Fees, Servicer Fees

Collections for the calendar month immediately 2) Net Swap Payments
prior to each Payment Date
3) Interest and overdue interest on the Class A Notes
@
Payments from the Cash Collateral Account 4) Interest and overdue interest on the Class B Notes
Net Swap Receipts under the Swap Agreements 5) Cash Collateral Account until it has reached its Specified Balance
Transfers from the Accumulation Account to the Distribution Account 6) During the Revolving Period to the Accumulation Account

Thereafter Principal on the Class A Notes until Class A Notes reach
Targeted Class A Note Balance
Interest earned on the Distribution Account and the Accumulation Account
During the Revolving Period to the Accumulation Account
7 Thereafter Principal on the Class B Notes until Class B Notes reach
Interest Compensation Shortfall Redemption Amount plus Interest Targeted Class B Note Balance
Compensation Ledger Release Amount (subject to a CE Increase Condition)

8) Swap Subordinated Amounts
Buffer Top-Up Amount less 9) Interest and overdue interest on the Subordinated Loan
10) Interest and overdue interest on the Subordinated Loan
Buffer Release Amount to be paid to VWFS, provided that no Credit
11) Excess Balance to VWFS

Enhancement Increase Condition is in effect

(1) On each Payment Date following the occurrence of a Foreclosure Event, the General Cash Collateral Amount shall be applied in accordance with clause 21.5 (Order of Priority) of the Trust Agreement.

Source: Driver UK nine Preliminary Prospectus
This document may not be distributed in the United States or to US persons, or in Canada or Japan.

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Legal Structure

» Driver UK Multi-Compartment S.A., acting on behalf of its Compartment Driver UK nine, is a securitisation company within the meaning of the Luxembourg law of
22 March 2004 on securitisation (“Luxembourg Securitisation Law”), incorporated under the form of a public limited liability company.

* The exclusive purpose of the Driver UK Multi-Compartment S.A is to enter into one or more securitisation transactions, each via a separate compartment within
the meaning of the Luxembourg Securitisation Law. The Notes will be funding the nineth securitisation transaction of the Issuer.

« Compartment Driver UK nine of the Driver UK Multi-Compartment S.A relating to the Transaction and the issue of the Notes will be created by a decision of the
board of directors of Driver UK Multi-Compartment S.A.

* The Notes will be contractual obligations of the Issuer solely in respect of its Compartment Driver UK nine. No third party guarantees the fulfilment of the
obligations of the Issuer acting for and on behalf of its Compartment Driver UK nine under the Notes. Consequently, the Noteholders have no rights of recourse
against such third parties.

* The Issuer will purchase eligible loan receivables from VWFS.

« Stichting CarLux, a foundation duly incorporated and validly existing under the Dutch Law, owns all of the issued shares of the issuer. The Foundation does not
have shareholders and would distribute any profits received from the Issuer to charitable organisations.

Source: Driver UK nine Preliminary Prospectus

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Risk Mitigation Mechanisms

Commingling Risk

* As long as VWFS remains the Servicer of the transaction and the Monthly Remittance Condition is satisfied, VWFS is required to transfer the monthly collections to
the SPV account in a single payment to be made on the following Payment Date

* VWFS will fund the expected two-week collections in advance (every two weeks) if the Monthly Remittance Condition is no longer satisfied. The Monthly
Remittance Condition will not be satisfied if:

a)

b)

Either the parent of VW Finance Europe B.V., such company being in turn the parent of the Servicer (or any of its successors within the VW Group as
parent of the Servicer) (A) (i) no longer has a short-term rating for unsecured and un-guaranteed debt of at least "A-2" from S&P or a long-term rating for
unsecured and unguaranteed debt of at least "BBB" from S&P, or (ii) where the parent of VW Finance Europe B.V., such company being in turn the parent
of the Servicer (or any of its successors within the VW Group as parent of the Servicer), is not the subject of an S&P short-term rating, a long-term rating for
unsecured and unguaranteed debt of at least "BBB+" from S&P, or (iii)) S&P notifies the Issuer and/or the Servicer that VWFS is no longer deemed eligible
under the applicable rating criteria by S&P or (B) the profit and loss sharing agreement (Gewinnabfiihrungsvertrag) between Volkswagen AG and the parent
of VW Finance Europe B.V., such company being in turn the parent of the Servicer (or any of its successors within the VW Group as parent of the Servicer),
ceases to be in effect; or

For so long as the Class A Notes or the Class B Notes are rated by KBRA (irrespective of whether they are rated by Fitch at such time), the Fitch required
ratings set out in paragraph (b) below shall continue to apply

() either (A) Volkswagen AG no longer has a short-term rating for unsecured and unguaranteed debt of at least "F2" by Fitch or (B) Volkswagen AG no
longer has a long-term rating for unsecured and unguaranteed debt of at least "BBB" by Fitch; or (ii) in the chain of holdings between Volkswagen AG and
the Seller either (1) the profit and loss sharing agreement (Gewinnabflihrungsvertrag) between Volkswagen AG and the parent of VW Finance Europe B.V.,
such company being in turn the parent of the Servicer (or any of its successors within the VW Group as parent of the Servicer), or the letter of comfort
between the parent of VW Finance Europe B.V. and VW Finance Europe B.V. ceases to be in effect, or (2) any company in such chain is not a branded
"Volkswagen", or (iii) Volkswagen AG directly or indirectly holds less than 75 per cent. of the shares of the Servicer.

Source: Driver UK nine Preliminary Prospectus

This document may not be distributed in the United States or to US persons, or in Canada or Japan.

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Cash Collateral Account

» General Cash Collateral Account [1.45]% of the Notes balance
» The initial General Cash Collateral Account will be £]e] and will be funded on the Issue Date

» After the Issue Date, the General Cash Collateral Account will be replenished up to the Specified General Cash Collateral Account Balance, which is equal to the greater
of (a) [1.45]% of the aggregate nominal amount of the Notes outstanding as at the end of the Monthly Period and, (b) the lesser of (i) [1.0]% of the of the initial nominal
amount of the Notes, and (ii) the aggregate nominal amount of the Notes outstanding as of the end of the Monthly Period

» The General Cash Collateral Amount provides liquidity enhancement to ensure timely payment of interest and senior expenses, and credit enhancement by covering
losses at the earlier of (i) the legal final maturity, and (ii) when the aggregate discounted receivables balance is zero

» On each Payment Date following the occurrence of an Enforcement Event, the General Cash Collateral Amount and the balance standing to the credit of the Interest
Compensation Ledger and the Retained Profit Ledger shall be applied in accordance with the Trust Agreement

* Interest Compensation Available Amount

» The Issuer will be compensated for interest shortfalls suffered as a result of Early Settlement of Purchased Receivables (in particular for Purchased Receivables
purchased above par). Any such interest shortfall is calculated on each Payment Date (the “Interest Compensation Required Amount")

» On each Payment Date, an amount (the “Interest Compensation Required Amount”) will be transferred to the Available Distribution Amount

» Such Interest Compensation Required Amount will be funded (a) first via an amount equal to [0.9]% divided by 12 (a portion of the Discount Rate) of the Future
Discounted Receivables Balance (the “Interest Compensation Available Amount”) and (b) second to the extent the calculated Interest Compensation Available Amount is
insufficient to cover any Interest Compensation Required Amount (“Interest Compensation Interim Amount”), then an amount equal to the negative difference shall be
classified as the “Interest Compensation Shortfall Amount”. If the Interest Compensation Interim Amount is positive then such positive amount shall be classified as
"Interest Compensation Surplus Amount" which may be released to VWFS or the Issuer

» If an Interest Compensation Shortfall Amount exists, a drawing from the Interest Compensation Ledger shall be made to clear this, until the balance of the Interest
Compensation Ledger is equal to zero and such amount shall be classified as "Interest Compensation Shortfall Redemption Amount"

» VWES shall initially fund the Interest Compensation Ledger with an amount of £]4.0]m. The Interest Compensation Ledger will be available to pay the Interest
Compensation Shortfall Redemption Amount on any Payment Date

» If there is an Interest Compensation Surplus Amount, it could be used towards meeting the Buffer Top-Up Shortfall Amount as Buffer Top-Up Amount

Source: Driver UK nine Preliminary Prospectus

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Swap Agreement

Swap Procedure

At closing, two interest rate swaps will be in place between Driver UK nine and a suitably rated bank as Swap Counterparty, switching the fixed rate from the loan
receivables into floating rate payments

The swaps cover the interest payments due on the Class A Notes and Class B Notes through two separate fixed / floating interest rate swaps, thus hedging the
floating interest rate risk on the applicable Class of Notes

» Both swaps are fully balance guaranteed and therefore cover interest rate risks due to prepayments

In case the Swap Counterparty’s ratings would be downgraded below the minimum required ratings (standard downgrade language), the Swap Counterparty will
either:

» have its obligations guaranteed by a suitably rated party;
» be required to provide collateral; or
» be replaced.

Source: Driver UK nine Preliminary Prospectus

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Discount Rate

Discount Rate
» Any Loan Receivable is discounted by applying the same discount rate at closing, which equals:
» Estimated weighted average fixed rate* under the Swap Agreements (assuming a theoretical swap agreement for the Subordinated Loan); plus
» [1.00]% Servicing Fee; plus
» [0.03]% for Senior Expenses; plus
> [0.9]% for the Interest Compensation Rate.

Source: Driver UK nine Preliminary Prospectus *The fixed swap rate includes the margin of the notes over SONIA, to be determined on pricing date

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared, as not available to retail in EEA.
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Weighted Average Life of the Notes (*)

Scenarios

Class A Notes Class B Notes

Weighted Average  First Principal
Life (in years) Payment in Month

Weighted Average  First Principal

Prepayment Rate Life (in years) Payment in Month

Expected Maturity Expected Maturity

0% 2.60 May-2025 Sep-2028 2.83 Nov-2025 Sep-2028
10% 2.34 May-2025 Sep-2028 2.55 Sep-2025 Sep-2028
20% 2.10 May-2025 Aug-2028 2.28 Aug-2025 Aug-2028
30% 1.87 May-2025 Jun-2028 2.03 Jul-2025 Jun-2028
40% 1.66 May-2025 Feb-2028 1.79 Jul-2025 Feb-2028

Source: Driver UK nine Preliminary Prospectus

* No Losses; Clean-up Call at 10.00% (for further assumptions refer to Prospectus)

This document may not be distributed in the United States or to US persons, or in Canada or Japan.
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THE KEY TO MOBILITY

Thank you!

Volkswagen Financial Services AG
Gifhorner Str. 57

38112 Braunschweig

Germany

Volkswagen Financial Services UK Ltd
1 Delaware Drive, Tongwell,
Blakelands

Milton Keynes MK15 8HG
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