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IMPORTANT NOTICE

This Information Memorandum contains summary infation provided by Volkswagen Bank Polska S.A.,
Volkswagen Leasing Polska Sp. z 0.0. (the ,Isswerfollectively the "Issuers") in connection wittDabt
Instruments Issuance Program (the "Issue") undéchmolkswagen Leasing Polska Sp. z 0.0., mayeissu
bonds (the "Bonds”), whereas Volkswagen Bank PolSkA. may issue Certificates of Deposit (the
“Certificates of Deposit”, "CD"), jointly referretio as the "Debt Instruments”. The Issuers have iapgd
ING Bank Slaski S.A., BRE Bank SA, ABN Amro Bank (Polska) S.Bank Handlowy w Warszawie,
Société Générale S.A. Oddziat w Polsce, Bank P&kAoand a Dealer for the Day (if any) as dealeexl

the “Dealer”, jointly the “Dealers) and have auihed and requested the Dealers to circulate this
Information Memorandum in connection therewith.

The Issuers have confirmed to the Dealers thainfoemation contained in this Information Memoranalis
in all material respect true and accurate, anduhét August 6“, 2008 there has been no material adverse
change in the financial condition of the Issuers.

Potential purchasers should determine for themseflie relevance of the information contained irs thi
Information Memorandum and their decisions conegyrthe purchase of any Debt Instruments should be
based upon their own appraisal. This Information mdeandum should not be considered as
a recommendation by the Dealers that any recipiergof should purchase any of the Debt Instruments.

The Dealers have not independently verified thermation contained in this Information Memorandum.
Accordingly, no representation, warranty or underng is made and no responsibility is acceptedHsy t

Dealers as to the accuracy or completeness ofrtfiamation Memorandum or any supplement heretd, an
if given or made, such information or representatiaust not be relied upon as having been authotized

any of the Issuers or any of the Dealers.

Neither the Issuers nor the Dealers accept anynagglity for updating this Information Memorandwand
therefore it should not be assumed that the infaomacontained herein is accurate, complete orodgate
at any given time.

This Information Memorandum does not, and is ntarnided to, constitute a proposal to acquire otatiein

to any person to purchase the Debt Instruments.digigbution of this Information Memorandum and th
offering for sale of the Debt Instruments in certpirisdictions may be restricted by law. Any p&rsanto
whose possession this Information Memorandum orRelyt Instruments come are required by the Issuers
and the Dealers to inform themselves of, and t@oles any such restrictions. In particular, suclsqes are
required to comply with the restrictions on offerssales of the Debt Instruments and on distriloutibthis
Information Memorandum and other information inateln to the Debt Instruments pursuant to the
applicable laws.

Warsaw, August'® 2008

Volkswagen Bank Polska S.A Volkswagen Leasitgk®8p z o0.0.

Braunschweig, August 122008

Klaus-Dieter Schirmann Bernd Bode
(Member of the Board of Management (Head of Tumasf Volkswagen
of Volkswagen Financial Services AG) Financiavi®es AG)
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SUMMARY OF THE TERMS OF THE PROGRAMME

VOLKSWAGEN BANK POLSKA S.A.

and

VOLKSWAGEN LEASING POLSKA Sp z o.0.

Total Programme Amount
PLN 3,000,000,000

The following summary does not purport to be comepdetd it is only a summary of the terms as sehfortthe Program
documentation. Detailed information on the issud an the primary and secondary market transactigrasvailable in the
rules governing purchase and trading proceduredifelst instruments issued via each bank.

Issuers:

Web page of the Issuers:

Issuer Rating:

Guarantor:
Web page of the Guarantor:

Guarantor Rating:

Arranger and
Documentation Agent:

Dealers:

Dealer of the Day:

Form of Debt Instruments:

Paying Agent and Depositary
for Bonds

Volkswagen Bank Polska S.A. (“VW Bank”);
Volkswagen Leasing Polska Sp. z 0.0. (“VW Leasing”)

www.vwbank.pl

None

Volkswagen Financial Services AG (“Guarantor”, “VW% AG”)

www.vwfsag.de

Standard & Poor’s: A- (long term), A-2 (short term)
Moody’s: A3 (long term), P2 (short term)

ING BankSlaski S.A. (,ING Bank”)

ING Bank

Bank PEKAO S.A.

Bank Handlowy w Warszawie S.A.

BRE Bank S.A.

ABN Amro Bank (Polska) S.A.

Société Générale S.A. Oddziat w Polsce

Dealer appointed in the individual cases in orddssue and purchase only
particular and one series of Debt Instruments

VW Leasingwill issue Bonds in dematerialized form (the "Bonds”). The
Bonds will be issued in accordance with the AcBamds of June 29, 1995
(uniform text: Journal of Laws 2001, No 120, iteBD0 as amended).

and

VW Bank will issue Certificates of Deposit (the “CDs") in permanent
bearer form, subject to Article 89 and the subsefuiticles of the
Banking Law of August 29, 1997 (Journal of Laws MO, item 939, as
amended

ING Bank
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Sub-Paying Agents and Sub-
Depositaries for Bonds

Depositaries for CDs

Total Program Amount:
Tenor of the Program:
Types of issued Debt

Instruments:

Tenor of the Debt
Instruments:

Interest Payment Conditions:

Currency:

Denominations:

Issue Price:

Records:

Bank PEKAO S.A.

Bank Handlowy w Warszawie S.A.

BRE Bank S.A.

ABN Amro Bank (Polska) S.A.

Société Générale S.A. Oddziat w Polsce
Dealer for the Day (if any)

ING Bank

Bank PEKAO S.A.

Bank Handlowy w Warszawie S.A.
BRE Bank S.A.

ABN Amro Bank (Polska) S.A.

Société Générale S.A. Oddziat w Polsce
Dealer for the Day (if any)

The total outstanding of Debt Instruments issuedhgyboth Issuers will
not exceed’LN 3,000,000,000

Unlimited

Under the Program:
Bondscan be issued as Zero-Coupon Bonds or Bonds waitip@n
CDs can be issued as Zero-Coupon CDs and CDs with@oup

The tenor of Zero-Coupon Debt Instruments will beshorter than 14
(fourteen) days.
Tenor of Debt Instruments with Coupons will be sborter than 6 months

1. In case of Zero-Coupon Debt Instruments issued aitliscount, such
discount is payable at Maturity Date of the Delstiaments.

2. In case of Debt Instruments with Coupons, interastspayable on the
Interest Payment Dates as set forth in the releveetms and
Conditions.

3. Payments under Debt Instruments are made to pergmexfied in
Records as Debt Instruments Holders at the Recatd.D

Zioty (PLN)

Bonds: PLN 10,000 or multiples thereof. To be determiimethe relevant
Proposal to Acquire Bonds
CDs: PLN 500,000 or other value stated in the Propmsakquire CDs

Issue Price shall mean the price at which Debtunstnts are placed with
investors.

The Issue Price is given in the Proposal to AcqBiomds or Proposal to
Acquire Certificates of Deposit.

Bonds:

* Bonds will be issued as dematerialized bonds.

* Rights from Bonds without document form, arise frtme moment of
record in the system of registration of Bonds amtters maintained by
the Depositary and the Sub-Depositary (“Records”).



Information Memorandum of Debt Instruments Issuance Program
Volkswagen Bank Polska S.A. and Volkswagen Leasing Polska Sp z o.o.

Secondary Market Trading:

Redemption:

Governing Law:

Legal Status of the Debt
Instruments:

Selling Restriction:

* The Records are held according to the Article ShefAct on Bonds.

e If Bonds are acquired as the result of an evensinguthe transfer of
rights under these Bonds by operation of a lawgtftey shall be made
in the Records at the acquirer’s request upon elslito the Depositary
or Sub-Depositary of evidence of the event thasedtithe transfer of
rights under Bonds.

Certificates of Deposit:

»  Certificates of Deposit will be issued in permarfentn.

» Certificates of Deposit will be kept in a deposinrby the relevant
Depository and a holder may take physical possessidghe relevant
Certificates of Deposit.

Transfer of rights under the Debt Instrument isceied by concluding an
agreement between the parties and by making ary éntthe Records
indicating the Debt Instruments Holder and a nundifepurchased Debt
Instruments.

1. At the Maturity Date, Debt Instruments are redeemedominal value
after funds from the relevant Issuer had beenvedei
2. After the Maturity Date, Debt Instruments will rfogar interest.

Polish Law

The Debt Instruments will constitute direct, uncitiodal, unsecured and
unsubordinated obligations of the Issuer and raawk-gassu and without
any preference among themselves and (subject talat@any exceptions
under Polish law) equally and ratably with all oth@esent of future
unsecured and unsubordinated obligations of theetsand are subject to
satisfaction in the same proportion as those ofidiga

For a description of certain restrictions on offesales and deliveries of
Debt Instruments and on the distribution of offgrimaterial in the United
States of America, the United Kingdom, the KingdoafmBelgium, the
Republic of Poland, see Chapter 14 “Subscriptiah Sale”
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ADDITIONAL INFORMATION

For more information please contact:

ING BANK SLASKI S.A.
Plac Trzech Krzy zy 10/14
00-499 Warszawa

BANK PEKAO S.A.

ul. Grzybowska 53/57
00-950 Warszawa

BANK HANDLOWY
W WARSZAWIE S.A.

ul.Senatorska 16
00-923 Warszawa

BRE BANK S.A.
ul. Senatorska 18
00-950 Warszawa

ABN AMRO BANK
(POLSKA) S.A.
Wisniowy Business Park
ul. 1-go Sierpnia 8A
02-134 Warszawa

Société Générale S.A.
Oddziat w Polsce

ul. Marszatkowska 111
00-102 Warszawa

Financial Markets Sales:

Tel. (+4822)8204630/36/42/52
(+48 22) 82047 06/ 10

Fax: (+48 22) 820 40 25

Other information: Debt Capital Markets
Tel. (+4822)8204074/76/78
Fax: (+48 22) 820 40 25

Sales, information on the issuance, distributiomé&drmation
Memorandum and Rules: Fixed Income Sales

Tel. (+48 22) 582 78 15, (+48 22) 582 78 11

Fax: (+48 22) 582 78 02

Other information: Debt Capital Markets
Tel.  (+48 22) 586 25 28, (+48 22) 586 23 21
Fax. (+48 22) 586 20 09

Investor Desk:
tel. (+48 22) 657 76 94, (+48 22) 657 76 79
fax. (+48 22) 657 76 80

Sales, information about issuance, distributiomédrmation
Memorandum and rule&inancial Markets Department

Tel.  (+4822) 829 02 46, (+48 22) 829 02 51, (223829 07 54,
(+48 22) 829 12 05, (+48 22) 829 12 10, (+48 22 61 70
Fax.  (+48 22) 829 02 62

Other information: Financial Markets Department
Tel. (+48 22) 829 02 54, (+48 22) 829 02 03,
Fax. (+48 22) 829 02 45

Treasury Department:
Tomasz Bietanowicz

Tel: (+48 22) 573 07 10

Sales:

tel.: (+48 22) 52848 10/13/16/21 /22 /23 125/27 /28 /32
fax: (+48 22) 528 44 44

Other Information: Andrzej Spratek

tel.: (+48 22) 528 41 75
fax: (+48 22) 528 44 44
e-mail: andrzej.spratek@sgcib.com



Information Memorandum of Debt Instruments Issuance Program
Volkswagen Bank Polska S.A. and Volkswagen Leasing Polska Sp z o.o.

INFORMATION REGARDING THE ISSUER

Volkswagen Bank Polska S.A.

GENERAL INFORMATION

Name of the Issuer
Volkswagen Bank Polska S.A.

Seat of the Issuer
Rondo ONZ 1
00-124 Warszawa

Legal Form
Joint stock company

Period of Business Activity
The Company was established for an unspecifiedgerf time.

Establishment
The bank was established in 1998 and is registarddr the number KRS 2340.
Bank started its operating activity on July th& 24998.

Share capital as at December 31st, 2007

The Issuer’s equity capital amounted to PLN 54,600,
The Issuer’s capital reserves amounted to PLN ®4000
Other capital amounted to PLN 51.103.129,00.

Shareholders
Volkswagen Bank GmbH in Braunschweig holds 60%eshaf the Issuer.
Kulczyk PON Investment B.V placed in Nijkerk holdi8% shares of the Issuer.

Supervisory Board (at 31st December 2007)
Klaus-Dieter Schirmann — Supervisory Board Chairman

Koenraad Borsje — Supervisory Board Member
Heinz Gunther Muller — Supervisory Board Member
Stefan Krieglstein — Supervisory Board Member
Oliver Schmitt — Supervisory Board Member

Management Board (at 31st December 2007)
Jarostaw Konieczka President

Przemystaw Kowalczyk — Board Member
Stefan Rasche — Board Member
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THE ACTIVITY OF THE ISSUER - VW BANK POLSKA S.A.

Volkswagen Bank Polska S.A. was created in therim#gg of 1998. However, it started its operations
on the 24th of July, 1998. The Issuer belongs ik @0 Volkswagen Bank GmbH — a company
belonging in 100% to Volkswagen Financial Serviéé€3 (a holding company created in 1994 as the
daughter-company of Volkswagen AG). Since June 1289 a result of the joint-venture agreement
concluded between Volkswagen Financial Servicesah@ Kulczyk PON Investment B.V., 40% of
shares changed the owner for Kulczyk PON Investrgevit and the Issuer took over 100% shares of
Volkswagen Ubezpieczenia Sp. z 0.0. (currently ¥alkgen Serwis Ubezpieczeniowy Sp. z 0.0.)
Volkswagen Financial Services AG is one of the datdginancial institutions, which offers credit and
leasing services in the automobile market in Eurdjiee main aim of Volkswagen Financial Services
AG is to support sales of cars produced within\ladékswagen Group in all the countries, where the
firm is present.

Combining car offering with financial services wittone company seems to be the best solution in the
era of severe competition in the automobile market.

THE ACTIVITY OF THE ISSUER IN 2007

Volkswagen Bank Polska still maintains its posites a leader among the car banks, specialising in
financing of the purchase of Volkswagen group cies,such car makes as Volkswagen, Audi, Skoda
and SEAT.

In addition, the Bank offers the direct/retail bangkservices for individual clients and businesseder
the Volkswagen Ban#lirect brand name

The year 2007 proved to be a breakthrough yedreisales of new cars. After years of decline, With
sales level for new cars slightly exceeding 20Qusand (compared to the total market), we finally
witnessed a rise in sales. The Bank granted 16(64801 in 2006) loans for purchase of cars in
instalments system of the total value of PLN 618i6 (PLN 557.8 mio in 2006). In 2006 as well,
almost 100% of credit portfolio was denominatedPioN. In 2007 took place a further decrease in
lending in EUR. The share of EUR-denominated cragieements, compared to the total number of
credit agreements concluded in 2007, decreased thare in the previous year. In 2007, credit
agreements denominated in EUR in comparison with tttal number of newly concluded credit
agreements for the purchase of automobiles amotn@@% (0.4 % in 2006).

Last year, the sales structure was dominated by@ional products prepared in co-operation with the
Group’s Importers (Kulczyk Tradex, Skoda Auto Palskberia Motor Company) and independent
promotions of Volkswagen Bank Polska.

In 2007, Volkswagen Bank Polska was actively devielp its activity in second-hand cars financing
segment. As the financial partner co-operating witporters it took part in the programmes prepared
with the second-hand cars in mind: Tested Autoneofflkoda — Skoda Auto Polska S.A.) and Audi
Select Plus (Audi — Kulczyk Tradex Sp. z 0.0.)

Last year, the Bank paid special attention to imjm@ the quality of the service offered to Cliearsd

in servicing the dealers network. The call centngédhin the Loan and Leasing Department were
combined which improved the service level indidesst year, over 98% of credit applications were
granted a decision within 90 minutes from theirep@on at the Bank. The VIP program, introduced in
order to service credit agreements for Audi careygd to be particularly large success. Special and
individual approach to the service of Audi dealargl clients resulted in a big growth dynamics of
luxury cars financing segment.

Apart from ensuring the highest level of service fiew Clients, the Bank has also devoted a lot of
attention to its current Clients by implementing sales support process for credit agreementsichwh
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the consultants from Loan and Lease Departmentostippd monitor the process of the purchase of a
second car and conclusion of the credit agreemehealealer showroom.

The new products include the loan for financingtmansport insurance; in addition there exists a
possibility of financing within the credit agreemef bank insurance fees (RTI — in case of a total
damage or theft ensures the payment of the indgmapito the invoice value of the automobile, XWA —
prolonged guarantee). The process of handling afifications in credit agreements was also changed,
especially the take over of a debt, thanks to wiineh Clients received a possibility of maintenance
service close to their home — at the dealer’sastati

In the basic offer of the Bank are: standard IddimiMax loan for individual Clients, businesses and
products for dealer showrooms, companies sellingnzkes belonging to the group.

CREDIT OFFER

Volkswagen Bank Polska S.A. offers to its clientgoacredits, that cover purchases of Volkswagen,
Audi, Seat and Skoda. The bank offers loans in Bt denominated in EUR for purchase of new and
secondhand cars.

Instalment loan

Instalment loan is destined for the purchase of newecond-hand cars. The loan for the purchase of
new cars concerns the Volkswagen Group care méiatsis Volkswagen, Audi, Skoda and SEAT. The
loan is targeted at individual Clients and at @wgitarrying out business activity. The minimunmtef

loan is 6 months and the maximum 84 months (at 6tmmtervals). Within simplified procedure, the
amount of down payment was set at the level of mimn 5%. Standard collateral for the loan is the
assignment of rights from insurance policy and gfanof ownership of the moveable asset. The loan
disbursed in PLN or EUR can be repaid in equalearehsing instalments.

Standard loan

Standard loan for the purchase of second-hand icatts;n, concerns the Volkswagen Group car makes
and all other car makes offered at the showroom#otifswagen, Audi, Skoda and SEAT dealers. The
loan, denominated in PLN or EUR, is aimed at irdlinal Clients and for entities carrying out business
activity. The term of loan for the purchase of setband cars is between 12 to 84 months and the age
of a car financed with the loan — from 13 to 72 then The term of the loan and the age of the car
combined cannot exceed 144 months, that is 12 y&hesminimum amount of down payment equals
15%. The loan may be repaid in equal or decreasisi@lments and during the term of the credit
agreement the car may be exchanged for a diffemeet It is also possible to include the insurance
premium into the credit amount.

MiniMax Loan

Apart from the standard loan the Bank’s offer inlds MiniMax loan (balloon loan). The maximum
term of loan in case of this loan is 36 months. lf4mg a higher, residual rate, called a ballooraldes

the Client to lower significantly the monthly credistalments. The last balloon rate may be repaticl

own funds or be financed with another loan. Thell®f the balloon rate depends on the duratiomef t
credit agreement and is between 30% (in case é6fmdhths loan) and 55% (in case of a loan granted
for 12 months). The MiniMax loan is granted in PANd concerns only new cars of makes belonging to
Volkswagen Group, Audi, Skoda and SEAT. The loanastined for individual Clients and entities

10
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carrying out business activity. The down paymenellén case of natural persons begins alreadyeat th
level of 5% of value of the financed vehicle.

Loan with collateral insurance

In the Bank’s offer exist insurance products emgyufinancial safety for borrowers and their fanglia
case of occurrence of insured events. The Bankeseag an intermediary in the sales of insurance
products offered by insurance companies. By pagimgonthly credit instalment increased by a small
insurance premium, the Client receives:
- Insurance against the Unemployment Risk — theramce covers the event of losing a job by the
borrower, in result of which he or she gain thempleyed status
- Loan Repayment Insurance — insures the repayofdotn in case of an illness of the borrower,
his or her incapacity to work or other random iecits covered with insurance protection.
- Insurance Against Financial Loss — the insurgmagects against financial loss incurred by the
insured borrower as a result of a total damagéaeft of the car purchased with a loan. Thanks ¢o th
Insurance Against Financial Loss, the Client reegian additional 20% of the value of the vehicle as
at the day of the occurrence of the damage, nadtwitiding the level of indemnity from
comprehensive motor insurance (AC). The insurascespecially useful in case of a low down
payment on the part of the Client and the FX riskagreements denominated in EUR, when the
payment of indemnity from comprehensive motor ingge (AC) does not cover liabilities under the
credit agreement. In case of new cars, it protdasClient against a significant value loss of the
vehicle.
- Insurance of 100 % of value of the vehicle (RF¥linsurance of the invoice value of the vehicle.
Thanks to the indemnity from RTI and comprehensietor insurance (AC), the Client may recover
the full amount equal to the invoice value of tbst lvehicle as at the day of its purchase.

Offer for the entities belonging to the group

As in the previous years, in 2007 Volkswagen Baalska offered to the companies carrying out sales
of the car makes belonging to Volkswagen Groumarfting of their activity in the form of a revolgn
credit, an overdraft in the current account anagétment loans. The value of the loans granted @7 20
for activity financing increased by 158.25% complat@ 2006, attaining the amount of PLN 289.4 mio
(PLN 112.1 mio in 2006). The total related exposeir¢he Bank increased, in comparison with 2006,
by 37.68% to reach PLN 782.3 mio.

The Bank continued the financing of the fleet ofvrears for the Skoda dealers in the form of thet Uni
Funding loan. The offer was taken up by 62 out ®fd@alers of this car make. In the 1st quarter of
2007, Volkswagen Bank Polska prepared and launahédentical credit product for the VW and Audi
dealers network.

ELECTRONIC BANKING

Since April, 2001 The Bank has begun running thekk@counts in a form of electronic banking under
brand of “Volkswagen Bank direct”. The product oftg “Volkswagen Bank direct’ include savings
account at the high interest rate and depositsindividuals and entrepreneurs. New products are
offered in a form of direct banking services - ttnplete client service is offered through teleghon
and internet.

Volkswagen Bankdirect

11
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In 2007, the increase of the level of deposits teddecrease in lending within retail banking eafri

out under the name Volkswagen Badiect were observed again. At the end of 2007, the Bank
maintained over 44.3 thousand accounts. The vdlterm deposits increased by 13.3% compared to
the previous year and reached the level of PLN @29 (PLN 820 mio in 2006). The growth of term
deposits in the segment of direct banking for besses was very dynamic — at the speed of 34.6% per
year.

The value of cash loans granted in 2007 withinadibenking, compared to 2006, diminished by PLN
115 thousand. The value of overdrafts granted éosgnal accounts increased by PLN 1.67 mio.

Within offered credit services, 431 consumer loarse granted of the total value of PLN 8.3 mio and
592 overdrafts of the total value of PLN 2.6 miacluding 2121 active overdrafts at the end of 2007
with total used overdraft of PLN 6.1 mio.

Volkswagen Banldirect ensures the access to banking produtdgnly on the Internet through the
online system of account maintenanealirect automatic telephone service THiiEect and also
through a telephone contact with a consultant muph a personal contact with a Bank employee.

Electronic service channels require proper secung@sures, that is why Volkswagen Balitect uses
advanced technologies, guaranteeing the safetyeidbnmed transactions and of money deposited in
bank accounts. The user authorisation takes phatieei safe SSL-128 bit connection with the help of
personal password and token (electronic identiboatevice) or in case of a telephone service —
through a randomly chosen fragment of individubddede.

Volkswagen Bank direct offers a full range of savings accounts, persomabants (including the
handling of transactions made with VISA cards)meteposits, as well as cash loans, overdrafts and
insurance investments. Current accounts offerirgy ltandling of transactions made with corporate
VISA cards, a corporate banking system and ternosiepare available for businesses.

Offer for Individual Clients

e E-direct account Konto e-direct — personal account with VISA payment cards ane th
possibility to use overdraft in the account, avadaunder three packages: Standard, Silver and
Gold.

e Plus AccountPRlus KontQ — savings account, interest rate depends onnttoeiat of deposited
funds, offers an extended facility of operations.

e Plus Deposi(Lokata Plus)- term deposit available for any term between 130 260 days, in
case of a shorter term characterised with a firéztrest rate.

e Deposit Plus CertificateLbkata Plus Certyfikaty}- term deposit with a fixed interest rate
targeted fore-direct or Plus account holders, opened for 3, 6 or 12 monthsriaffealso the
possibility of paying out interest “in advance”.

e Progres DeposifLokata Progres) 3-year term deposit with the interest rate gngwat three-
month intervals.

e Rentier Plus — life and endowment insurance offéngdhe Bank jointly with Gerling Polska
TunzZ S.A. (ife insurance companynabling the reception after the insurance covepggeof
the insurance premium increased by the amountleddclaccording to the insurance index.

12
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Offer for businesses

e Plus Loan Kredyt Plug — cash loan for natural persons for any purpaseilable for the term
of 3, 6, 12, 24, 36 or 48 months in the amountldfl B,000 to PLN 50,000, granted without the
necessity to present guarantees, including theagtans.

e Plus Business AccounPlus Konto Bizngs(and for business partners — Plus Minus Business
Account) — current account with the possibilityuge corporate VISAlectron Biznepayment
cards andBIZNES-bankinda corporate banking type of a system), with irgeeecruing at the
level depending on the amount of deposited funds.

e Plus Business Depositgkata Plus Bizngs- term deposit for businesses available for anmt
between 30 and 360 days, with fixed interest ratesliorter periods.

e Overnight Plus Deposit_pkata Overnight Plys— one-day deposit established with the funds
collected in the company account, for which ther@st rate depends on current conditions on
the interbanking market.
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Volkswagen Bank Polska S.A. and Volkswagen Leasing Polska Sp z o.o.

FINANCIAL STATEMENT

The full set of Issuer Consolidated Financial Stateents is available on the Issuer’s websitevatw.vwbank.pl

Financial statements prepared in accordance with liernational Financial Reporting Standards

Balance sheet of VW Bank Polska (PLN ‘000)

30-06-2008 31-12-2007 31-12-2006
ASSTES MSSF MSSF MSSF
Cash and balances with Central Bank 48.670 34.836 46.999
Placements with other banks as well as loans avahaés to banks 351.199 109.099 12.541
Loans and advances to customers 1.929.867 1.815.736 1.612.086
Investment securities: 2.434
-available-for-sale 2.434 2.372 2.398
Investments in subsidiaries 444 444 444
Intangible assets 7.666, 8.128 8.211
Property, plant and equipment 12.716 12.633 10.962
Current income tax receivables 466 - 30.138
Deferred income tax assets 7.009 7.238 5.785
Other assets 4.614 5.606 5.894
TOTAL ASSETS 2.365.085 1.996.092 1.735.458

30-06-2008 31-12-2007 31-12-2006
LIABILITIES MSSF MSSF MSSF
Amounts due to banks 729.761 611.369 519.619
Amounts due to customers 1.100.026 988.534 831.449
Debt securities in issue 281.000 136.317 125.957
Other borrowed funds 30.480 30.412 30.368
Other liabilities 6.458 9.090 9.219
Current income tax liabilities 803 368 -
Other provisions 2.557 2.908 1.720
Total liabilities 2.151.087 1.778.998 1.518.332

30-06-2008 31-12-2007 31-12-2006
EQUITY MSSF MSSF MSSF
Share capital 54.500 54.500 54.500
Retained earnings 33.906 56.999 67.027
Other reserves 125.592 105.595 95.599
Total equity 213.998 217.094 217.126
TOTAL EQUITY AND LIABILITIES 2.365.085 1.996.092 1.735.458

Profit and loss account of VW Bank Polska (PLN ‘0p0
30-06-2008 2007 2006
MSSF MSSF MSSF

Interest and similar income 93.111 155.221 154.967
Interest expense and similar charges -47.966 (64.575) (55.180)
Net interest income 45.144 90.646 99.787
Fee and commission income 3.825 7.116 7.091
Fee and commission expense -2.818 (4.658) (4.130)
Net fee and commission income 1.007 2.458 2.961
Dividend income 16.102 12.731 4.887
Net trading income 0 667 1.271
Exchange gains or losses 189 12.041 11.706
Other operating income 6.950 (12.827) (14.158)
Impairment losses on loans and advances 1.659 (60.401) (56.624)
Other operating expenses -32.727 (10.307) (4.628)
Operating profit
Profit before income tax 38.324 35.008 45.202
Income tax expense -4.418 (5.509) (9.046)
Net profit (loss) 33.906 29.499 35.356
Przychody ogotem 187.776 179.922
Koszty ogétem (152.768) (134.720)
Zysk brutto 35.008 45.202
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Statement of changes in equity of VW Bank Polskd [iP‘000)

Share Other Retained Total

capital reserves earnings
Previously reported balance at 1st January 2006 54.500,00 95.603,20 60.469,12 210.572,32
Net change available for-sale assets, net of tax 0,00 0,00 29.237,68 29.237,68
Previously reported balance at 1st January 2006 54.500,00 95.603,20 89.706,80 239.810,00
(after correction)
Net profit 2006 year 0,00 0,00 35.356,20 35.356,20
Net change of available for-sale assets, net of tax 0,00 (4,23) 0,00 (4,23)
Net profit 0,00 (4,23) 35.356,20 35.351,97
Dividend for 2005 year 0,00 0,00 (58.036,51) (58.036,51)
At 1st January 2006 54.500,00 95.598,97 67.026,49 217.125,46
At 1st January 2007 54.500,00 95.598,97 67.026,49 217.125,46
Net profit 2007 year 0,00 0,00 24.499,11 29.499,11
Net change of available for-sale assets, net of tax 0,00 (3,52) 0,00 (3,52)
Net profit 0,00 (3,52) 29.499,11 29.495,59
Dividend for 2006 year 0,00 0,00 (29.526,96) (29.526,96
Transfer to statutory reserve 0,00 10.000,00 (10.000,00) 0,00
At 31st December 2007 54.500,00 105.595,45 56.998,64 217.094,09
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Volkswagen Bank Polska S.A. and Volkswagen Leasing Polska Sp z o.o.

Cash flow statement of VW Bank Polska (‘000 PLN)

30-06-2008 31-12-2007 31-12-2006
MSSF MSSF MSSF

Cash flows from operating activities
Net profit (loss) - 29.499,11 35.356,20
Total adjustments: - 77.175,52 10.917,84
- Depreciation - 5.321,49 3.904,41
- Profit / (loss) on sale of property, plant andipgent - 340,80 55,36
- Interest from financial activities - 8.646,11 7.025,25
- Dividends received - (12.731,42) (4.886,90)
- Tax liabilities - 5.508,87 9.845,62
- Income tax - 23.543,08 (5.245,92)
- Exchange gains (losses) - 75,18 8,63
Changes in operating assets and liabilities - 46.471,41 211,39
- Net decrease in loans and advances to banks - 40,90 (40,90)
- Net decrease in loans and advances to customers - (203.650,08) (20.583,16)
- Net decrease/increase in investments securities - 22,48 136,68
- Net increase/decrease in other assets - 288,34 (285,18)
- Net increase in amounts due to banks - 91.625,48 (71.916,65)
- Net increase in amounts due to customers - 157.084,83 92.566,04
- Net decrease/increase in other liabilities - (128,51) (417,16)
- Net decrease/increase in other provisions - 1.187,97 751,72
Net cash from operating activities - 160.674,63 46.274,04
Cash flows from investment activities
Inflows: - 13.068,97 5.585,68
- Proceeds from sale of property, plant and equitnietangible assets - 337,55 698,78
and other assets
- Other investment proceeds - 12.731,42 4.886,90
Outflows: - (7.588,22) (5.956,03)
- Purchase of property and equipment, intangibdetasand other asse - (7.588,22) (5.956,03)
Przeplywy srodkéw pienigznych netto z dziatalndci inwestycyjnej - 5.480,75 (370,35)
Net cash from financial activities
Inflows: - 242.456,27 272.438,06
- Proceeds from other borrowed funds and debt &esur - 242.456,27 272.438,06
Outflows: - (270.225,56) (306.391,22)
- Repayment of borrowed funds and debt securities - (240.698,60) (248.354,70)
- Dividends paid - (29.526,96) (58.036,52)
Net cash from financial activities - (27.769,29) (33.953,16)
Incease/decrease in cash and cash equivalents 84.386,09 11.950,53
Effect of exchange rate changes on cash and casbatnts - (75,15) (8,63)
Cash and cash equivalents at beginning of year - 58.577,41 46.635,51
Cash and cash equivalents at end of year = 142.888,32 58.577,41
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INFORMATION REGARDING THE ISSUER

Volkswagen Leasing Polska Sp. z 0.0.

GENERAL INFORMATION

Name of the Issuer
Volkswagen Leasing Polska Sp. z o.0.

Seat of the Issuer
Al. Jana Pawila Il 15
00-828 Warszawa

Mail address
Rondo ONZ 1
00-124 Warszawa

Legal Form
Limited liability company

Period of Business Activity
The Company was established for an unspecifiedgerf time.

Establishment
The company was established in 1997 and is regstander the number KRS 3329.

Share Capital as at December 31, 2007
The Issuer’s share capital amounted to PLN 3,1@0,00

Shareholders
Volkswagen Financial Services AG in Braunschweilgle®0 % of shares of the Issuer.
Kulczyk PON Investment B.V. in Nijkerk holds 40% stfares of the Issuer.

Supervisory Board (at 31st December 2007)
Klaus-Dieter Schirmann - Supervisory Board Chairman
Heinz Gunther Miller - Supervisory Board Member
Oliver Schmitt - Supervisory Board Member

Koenraad Borsje - Supervisory Board Member

Stefan Krieglstein - Supervisory Board Member

Management Board (at 31st December 2007)
Oliver Schmitt (delegated on behalf of the SupemnyiBoard)
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ACTIVITY OF THE ISSUER - VW LEASING POLSKA Sp z o.

Volkswagen Leasing Polska Sp. z 0.0. was creatd®%7. It belongs in 60% to Volkswagen Financial

Services AG — a holding company created in 199% aslaughter-company of Volkswagen AG. Since

June 2001 as a result of the joint venture agreeomitiuded between Volkswagen Financial Services
AS and Kulczyk PON Investment B.V., 40% of Companshares belongs to Kulczyk PON Investment
B.V. and Volkswagen Leasing Polska Sp. z 0.0. tmak 100% of Auto Leasing S.A. shares.

Volkswagen Financial Services AG is one of the datdginancial institutions, which offers credit and
leasing on the automobile market in Europe. Thenraan of Volkswagen Financial Services AG is to
support sales of Volkswagen Group and the prodfdts partners in all the countries that he issprd

in. Combining car offering with financial servicedthin one company seems to be the best solution in
the era of severe competition in the automobileketar

THE ACTIVITY OF THE ISSUER IN 2007

The year 2007 was an exceptional year for the eslgise sector, which noted record sales and a high
growth dynamics in all the segments of the maikedsing of vehicles, with 66% share in the moveable
asset lease market, remained a dominating segeatgrowing significance of the car lease can be
observed, the share of which in the vehicle leagengnt was as high as 35% in 2007, compared to only
a few percentage points few years earlier.

Such dynamic growth in the passenger car segmesiricily connected with income tax and VAT
regulations. They have been constantly changing twe last decade, being a source of fear and
uncertainty for the Clients using this form of istrment finance. The growth of significance of earse

in last years is also a result of changes in velildssification.

In addition 2007 proved to be a breakthrough yeathe new cars sales market in Poland. After sévera
years with the sales level slightly exceeding 2@@usand new cars per year, additional 24% of cars
were sold.

According to the data collected and presented bylL#ase Companies Association, the value of the
new leasing agreements portfolio in 2007 on the eable asset market was PLN 29.6 bn, which is a
50% growth compared to the same period last year.

Thanks to the lease on the moveable asset marké0inthe following were financed:

» road transport vehicles for approx. PLN 19.5 brer@ase by 59% compared to 2006), including
cars for approx. PLN 7.3 bn (increase by 68%)

* machines and industrial equipment for approx. PLINU® (increase by 37%)

» computers and office equipment for approx. PLN 876io (increase by 30%)

» rail, air and water transport means for approx. B88.4 mio (increase by 0.3%)

» other fixed assets for approx. PLN 222.5 mio (iasgeby 60%)

Volkswagen Leasing Polska concluded in 2007 10(6B1 in 2006) leasing agreements of total value
of PLN 710.63 mio. Volkswagen Leasing Polska led&@&@1 cars, 1,525 trucks and 33 other vehicles.
These volumes consist in 9.917 car leasing agremsmamounting to PLN 698.71 mio and 179
agreements for the lease of other objects worth PLE2 mio.

For comparison, in 2006 Volkswagen Leasing Polgaséd 5,242 cars, 1,415 trucks and 69 other
vehicles.
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PRODUCT OFFER

In the offer of Volkswagen Leasing Polska, the éeat vehicles holds a prominent place. In addition,
the Client may profit from the offer of insurancegucts providing the Lessee with financial saiety
case of occurrence of the events covered with amag. The company offers also attractive term®eof ¢
operation for fleet clients under the VolkswageedtlManagement brand.

The core activity of Volkswagen Leasing Polska $p is leasing cars of types produced belonging t
VW Group, i.e. Volkswagen, Audi, SEAT and Skoda.

The company’s offer is directed at legal entitedl anivate persons running a business. It includes
operational leasing of lorries and cars but alseragional leasing for fleet clients covering manggof
car park. The offer is available in PLN and denated in EURO.

The subject of leasing can be lorries and cars bethand second-hand (the sum of leasing period and
the age of the vehicle not higher than 8 years).

Additionally, the Customer may include in the fica package the transport insurance of Volkswagen
Insurance Services supplemented with additionalongt (Legal Cover, NNW 24h, and luggage
insurance) and also benefit from insurance of legpepayment and insurance of financial loss.

In addition, the Company cooperates with compas@kng VW vehicles, by leasing the showroom
equipment to them.

Volkswagen Leasing Polska Sp. z o.0. offers itglpets through Volkswagen group dealers. Currently
the company is bound by agreements with almosheltlealers in Poland.

Individual clients — lease of vehicles

The lease of cars and trucks of Volkswagen Groukesiahat is Volkswagen, Audi, Skoda and SEAT.
The product is targeted at natural persons carryog business activity and at legal persons
(commercial companies). The lease offer is avalapPLN and denominated in EUR. The lease period
is 24, 36, 48 or 60 months. In case of second-twainsl the sum of the lease period and the car’'s age
cannot exceed 8 years. The amount of down paynergdjusted to Client's needs and agreed
individually based on the assessment of the Chefitiancial situation. The residual value (i.e.
mortgage value of the car after the end of leaagrgement) is established at the lowest possitad. le

It means that the purchase of the car after thayerpthe lease period is not a burden for the i

Lease insurance

Volkswagen Leasing Polska serves as an intermediatiye sale of insurance products of insurance
companies. By paying a monthly lease payment ise@dy a small insurance premium, the lessee
receives:

- lease repayment insurance

Lease repayment insurance insures the repaymehe déase in case of an illness of the lesseeyrhis
her incapacity to work or other random incidents.

- insurance against financial loss

The insurance against financial loss protects agidiimancial loss in result of theft of the vehideits
total damage, when the indemnity paid from compnelve motor insurance (AC) does not cover the
liabilities arising under the leasing agreement.
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- insurance of 100 % of the vehicle value (RTI)

Insurance of the invoice value of the vehicle. THsato the indemnity from RTI and comprehensive
motor insurance (AC), the Client may recover thik dmount equal to the invoice value of the lost
vehicle as at the day of its purchase.

Volkswagen Fleet Management — offer for fleet Cliets

Volkswagen Fleet Management offers attractive foianterms established in individual negotiations.
The offer for fleet Clients includes: car leaseygderm lease, car fleet management and fuel cards.

Vehicles lease

Fleet clients receive good financial conditiongakbshed in individual negotiations. Apart frometh
lower lease payments, they can take advantagesé iwithout the so-called up-front fee, and als@ha
the privilege of negotiating the general terms aodditions of leasing agreements with Volkswagen
Leasing Polska. Another advantage is the possiliditconclude policy agreements for comprehensive
motor insurance (AC) and third-party liability imance (OC) for the entire duration of the leasing
agreement, without the necessity to renew themyeyesr and to negotiate the premiums, without the
consumption of the insured sum in case of damadhb,awery attractive price. The insurance may be
included into the monthly lease payments.

Long-term lease

The offer of long-term lease of Volkswagen Fleetnlsligement includes full financing of the purchase
of cars, supervision over the process of their mmdeand supply, registration of vehicles, thirdtpa
liability (OC), comprehensive motor (AC) and perabaccident of driver and passengers (NNW)
insurance under preferential terms, 24-hour roadsidsistance program with a replacement car,
complex remedying of transport damages and maintensaervice at licensed stations during the entire
term of the agreement.

Car package management

Any car fleet used currently by the Client, notwidnding of the make and the age of a car, may be
covered with Volkswagen Fleet Management.

In such case Volkswagen Fleet Management Tech@eatre is responsible for organising all repairs
and checks throughout the country, verifying theugds for repairs and their costs, preparing the
analysis of utilisation of individual vehicles inmonthly report according to the criteria estaldish
with the Client, organisation of purchase and ergeaof used tyres, organisation of purchase,
exchange and storage of summer and winter tyrésoAts related to administration of the Clients ¢
fleet are included once a month in a detailed iooT he time limit for payment and the management
fee itself depend on the size of fleet entrusted f@anagement and are established in individual
negotiations.
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Fuel cards

A big advantage of the long-term lease offer is dlditional service consisting in the system of fue
cards. These cards enable not only the cashleshga@ of fuel at BP, Statoil or ORLEN stations, but
also the execution of analysis of costs incurredh®y company. The Client who uses the fuel card
service receives from Volkswagen Leasing Polskaregular intervals, the invoices for the fuel

purchased for the cars in use.
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FINANCIAL STATEMENT

The full set of Issuer Consolidated Financial Stateents is available on the Issuer’s websitevatw.vwbank.pl

Balance sheet of VW Leasing Polska (PLN ‘000)

ASSETS 30-06-2008 31-12-2007 31-12-2006
MSSF MSSF MSSF
Fixed Assets 566.742,99 353.328,49
Intangible fixed assets 14.598,86 15.685,95 17.336,82
Tangible fixed assets 3.617,27 3.647,72 3.985,67
Long-term accounts receivable 1.435,21 1.604,66
Financial fixed assets 70.794,17 52.616,44 24.149,34
Long-term payments and accrued income 1.059,35 493.357,67 306.252,00
Current assets 480.092,19 304.670,91
Stocks 45,12 4,03 0,00
Short-term accounts receivable 634.679,04 302.226,53
Short-term investments 0,00 0,00 0,00
Short-term payments and accrued income 52.325,02 45.409,12 2.444,38
TOTAL ASSETS 1.265.956,96 1.046.835,19 657.999,40
SHAREHOLDERS' EQUITY
Shareholders’ equity 9.452,65 20.963,57 13.192,44
Share Capital 3.100,00 3.100 3.100
Other capital 2.859,80 2.859,80 2.859,80
Retained profit (accumulated loss) brought forward 3.492,85 15.003,77 7.232,64
LIABILITIES
Long term liabilities 434.000,00 134.200,00 40.000,00
Long-term debt 434.000,00 134.200,00 40.000,00
Short term liabilities 822.504,30 891.671,61 604.806,96
Trade payables 24.341,13 22.796,27 23.985,91
Current tax payable 14.236,20 28.905,85 10.388,39
Overdrafts 776.503,91 833.678,53 566.560,95
Provisions 7.423,06 6.290,96 3.871,71
LIABILITIES 1.265.956,96 1.025.871,61 644.806,96
[ TOTAL LIABILITIES 1.265.956,96 | 1.046.835,18 | 657.999,40
Profit and Loss Account of VW Leasing Polska (PLROO)
30-06-2008 2007 2006
Sales revenues -61.796,84 92.846,97 73.125,55
Other revenues -10.329,04 20.389,10 17.404,00
Raw materials and materials 261.41 (348,91) (279,42)
Depreciation and amortization 1.957,42 (4.657,08) (5.600,34)
Third party services 18.188,27 (24.106,80) (19.963,90)
Other costs 16.008,66 (32.502,41) (31.853,41)
Operating result -35.710,11 51.620,87 32.832,48
Financial revenues / (costs) - net 30.856,02 31.760,47 22.820,18
Gross result -4.854,10 19.860,40 10.012,30
Income tax 1.361,25 (4.856,63) (2.779,66)
Net result -3.492,85 15.003,77 7.232,64
Including:
result for the Company’s shareholders - 15.003,77 7.232,64
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Cash-Flow Statement of VW Leasing Polska (PLN ‘000)

30-06-2008 31-12-2007 31-12-2006
MSSF MSSF MSSF
Profit for the year = 15.003,77 7.232,64
Total adjustments -
- Income tax - 4.856,63 2.779,66
- Depreciation of tangible assets - 4.346,95 4.976,08
- Amortization of intangible assets - 310,13 558,99
- Profit/(loss) on sale of PPE - (186,60) (142,72
- Fair value gains on other financial assetslfoiog profit on - 0,00 0,00
disposal)
- Interest profits - 256,42 0,00
- Interest expense - 36.197,90 21.749,04
- Exchange (gains)/losses on borrowings - (449,92) (300,38)
Change in working capital - (321.175,72) (110.653,56)
- Inventories - (4,02) 42,07
- Trade and other receivables - (322.019,21) (118.609,85)
- Trade and other payables - 847,51 7.914,22
Tax income paid - (14.425,17) (3.309,33)
Other adjustments - (475,87) 475,45
Cash flow used in operations = 276.254,32 76.348,69
Cash flows from investing activities -
Purchase of PPE - (4.638,90) (6.309,91)
Proceeds from sale of PPE - 5.043,62 312,37
Purchases of intangible assets - (140,69) (136,22)
Interest from Dividends - 256,42 0,00
Proceeds from sale of financial assets - 0,00 0,00
Dividends received - 0,00 0,00
Cash flows from investment activities = 520,45 6.133,76
Cash flows from financing activities -
Proceeds from issuance of commercial paper - 1.855.716,60 | 3.067.027,81
Redemption of commercial paper - (1.813.798,61) | (2.993.803,59)
Loans and borrowings received - 762.994,00 200.000,00
Repayments of borrowings - (444.000,00) 145.000,00
Interest paid - (29.730,52) (21.508,22)
Dividends and other payments for the sharehslde - (7.232,64) (6.517,78)
Net cash generated from financial activities - 323.948,83 100.198,22
Net (decrease)/increase in cash, cash equivalentgidbank = 48.214,95 17.715,77
overdrafts
Cash, cash equivalents and bank overdrafts at tjiarbeg of the year - (16.440,53) (34.456,68)
Exchange gains/(losses) on cash and bank overdrafts - 449,92 300,38
Cash, cash equivalents and bank overdrafts at thend of the year = 32.224,34 (16.440,53)
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INFORMATION REGARDING THE GUARANTOR

Volkswagen Financial Services AG

GENERAL INFORMATION

Name of the Guarantor
Volkswagen Financial Services AG (“VW FS AG”").

Seat of the Guarantor
VW FS AG has its corporate seat in BraunschweideFa Republic of Germany, where it is registered
in the Commercial Register under the number HR @037

Legal Form
Public limited company.

Period of Business Activity
The Company was established for an unspecifiedge&f time.

Share Capital
As of Decmber 31, 2007 the subscribed capital @Glarantor amounted to EUR 441,280,000 divided
into 441,280, 000 no-par-value bearer shares.

Shareholder
Volkswagen AG holds 100 % of shares of the Company.

Supervisory Board (at 31st December 2007)
Hans Dieter Pétsch - Chairman

Giuseppe Savoini - Deputy Chairman
Michael Riffel — Deputy Chairman

Members:
Waldemar Drosdziok
Sabine Ferken
Detlef Kunkel
Glnther Muller

Dr. Horst Neumann
Alfred Rodewald
Lothar Sander

Axel Strotbek

Detlef Wittig

Management Board (at 31st December 2007)

Burkhard Breiing — Chairman of the Management Board
Elke Eller — Member of the Management Board

Dr. Michael Reinhart — Member of the ManagementrBoa
Klaus-Dieter Schirmann — Member of the Managemeatrd
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ACTIVITY OF THE GUARANTOR - VW FINANCIAL SERVICES AG

Volkswagen Financial Services AG was incorporakedugh the transformation of Volkswagen Finanz
GmbH into VW FS AG in March 1994. The transformatiand the change of name to Volkswagen
Financial Services AG were registered in the CorigzaRegister of the Local Court in Braunschweig
on May 4, 1994,

The main objects of VW FS AG are to develop, distré and settle its own financial transactions as
well as those of other companies within the VW @xounationally and internationally, which are
appropriate to promote the business of VW AG asdsgisociated companies.

VW FS AG is authorised to carry out all businesd smtake all actions which are connected with its
purpose or which promote, directly or indirectlye tobjects of VW FS AG. In addition, VW FS AG is
authorised to establish domestic and foreign braseimd to incorporate, acquire or participate reiot
enterprises.

Business Description

VW FS AG acts as a holding company for all finahs&vices companies of the Volkswagen Group
operating in Europe, South America and Asia. Tekgdaf VW FS AG are primarily of a strategic
nature, but also have a service function for tfiiztéd companies. Core business spheres are
financing, leasing and insurance. Further actisitielude fleet management and direct banking for
private customers in connection with deposit-taking

VW FS AG is responsible for the overall financiahmagement of the affiliated financial service
companies as well as for its own accounting.

Rating

VW FS AG is graded A-2 with stable outlook (shatm) and A- with stable outlook (long-term) by
Standard & Poor’s Corporation, while Moody’s Inwv@stService Ltd. graded the company with a rating
of P-2 with positive outlook (short-term) and A3tlvpositive outlook (long-term).
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FINANCIAL STATEMENT

The full set of Guarantor Consolidated Financial &&ements is available on the Issuer’'s websitevaiw.vwfsag.de

Balance sheet of VW Financial Services AG Groupn(dllion)

30-06-2008 31-12-2007 31-12-2006
Assets MSSF MSSF MSSF
Cash reserve 233 176 127
Receivables from financial institutions 1,275 796 1,006
Receivables from customers arising from:
Retail financing 21,912 20,884 17,262
Wholesale financing 10,086 9,360 6,989
Leasing business 14,366 13,639 12,759
Other receivables 1,945 1,962 1,816
Receivables from customers in total 48,309 45,845 38,826
Derivative financial instruments 505 431 403
Securities 83 112 -
Joint ventures valued accounted for at equity 1,512 1,465 1,425
Other financial assets 152 133 127
Intangible assets 112 110 64
Property, plant and equipment 170 172 175
Leased assets 2,817 2,436 1,476
Investment property 8 9 10
Deferred tax assets 84 108 37
Income tax assets 72 43 19
Other assets 490 478 228
TOTAL ASSETS 55,822 52,314 43,923
o 30-06-2008 31-12-2007 31-12-2006
St MSSF MSSF MSSF
Liabilities to financial institutions 5,977 5,384 3,146
Liabilities to customers 15,926 13,969 13,048
Securitized liabilities 23,380 23,193 20,066
Derivative financial instruments 372 263 220
Provisions 581 578 270
Deferred tax liabilities 795 739 645
Income tax obligations 71 80 33
Other liabilities 335 375 203
Subordinated capital 1,924 1,712 1,689
Equity 6,461 6,012 4,603
Subscribed capital 441 441 441
Capital reserve 2,809 2,809 2,287
Retained earnings 982 886 854
Consolidated net profits 2,229 1,876 1,021
TOTAL LIABILITIES 55,822 52,314 43,923
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Income statement of VW Financial Services AG Gro(#million)

ASSETS 30-06-2008 2007 2006
Income from lending business 1,326 2,312 1,642
Net income from leasing transactions before prowuisifor risks 610 984 809
Interest expenses 1,085 1,809 1,178
Net income from insurance business 4 6 -
Net income from lending, leasing and insurancesgations beforgrovisions 855 1,493 1,273
for risks

Provisions for risks arising from lending and leasbusiness 187 239 205
Net income from lending, leasing and insurancesations afteprovisions 668 1,254 1,068
for risks

Commission income 191 344 299
Commission expenses 92 188 184
Net commission income 99 156 115
Result from derivative financial instruments 38 -35 30
Result from joint ventures accounted for at equity 70 153 133
Result from other financial assets 5 4 7
General administration expenses 420 814 733
Other operating result 88 91 85
Pre-tax result 548 809 705
Taxes on income and earnings 154 90 230
Net income 394 719 475
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Cash flow statement of VW Financial Services AG @pm(€ million)

06.2008 2007 2005
Net income 394 719 475
Depreciation, value adjustments and write-ups 478 799 558
Changes in provisions -6 110 53
Change in other items not affecting payments 102 30 302
Result from the sale of financial assets and ptgpplant and equipment 14 -57 -13
Interest result and dividend income -772 -1,469 -1,300
Other adjustments 160 46 50
Change in receivables from financial institutions -479 255 -317
Change in receivables from customers -2,689 -5,071 -3,756
Change in other assets from operating activities -15 -119 -79
Change in liabilities to financial institutions 593 329 -153
Change in liabilities to customers 1,945 1,142 800
Change in securitised liabilities 187 3,127 3,280
Change in other liabilities from operating actiedi -34 122 11
Interest received 1,818 3,177 2,416
Dividends received 39 101 62
Interest paid -1,084 -1,809 -1,178
Income tax payments -112 47 -153
Cash flow from operating activities 539 1,479 1,058
Cash inflows from the sale of leased assets aresiment property 846 1,278 761
Cash outflows from the purchase of leased assdtgaastment property -1,505 -2,673 -1,506
Cash inflows from the sale of subsidiaries andtjeentures - 11 1
Cash outflows from the purchase of subsidiariesjaimd ventures -46 -358 -51
Cash inflows from the sale of other assets 12 26 50
Cash outflows from the purchase of other assets -30 -75 -79
Change in investments in securities 29 -24 -
Cash flow from investing activities -694 -1,815 -824
Cash inflows from changes in capital - 450 50
Profit transfer to Volkswagen AG - -288 -493
Loss transferred to Volkswagen AG - 199 -
Change in funds resulting from subordinated capital 212 24 156
Cash flow from financing activities 212 385 -287
Cash and cash equivalents at the end of the prevs period 176 127 180
Cash flow from operating activities 539 1,479 1,058
Cash flow from investing activities -694 -1,815 -824
Cash flow from financing activities 212 385 -287
Cash and cash equivalents at the end of the period 233 176 127
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THE GUARANTEE

GUARANTEE
by
Volkswagen Financial Services AG
in favour of the Holders of the
Zloty Denominated Debt Instruments
issued by Volkswagen Bank Polska S.A. and
Volkswagen Leasing Polska Sp. z o.0.
up to the aggregate nominal amount not exceeding

Three Billion Zlotys

The undersigned:

Volkswagen Financial Services AG is a duly orgashiaad existing company under the laws of Germarmgse

registered company seat is located at GifhornexsSér 57, 38112 Braunschweig, Germany (@Gatantor").

Any capitalized terms not defined herein shall hthe same meaning as ascribed to them in the malégems
and conditions.

WHEREAS

Volkswagen Bank Polska S.A. with its seat in Warsawl Volkswagen Leasing Polska Sp. z 0.0 withett &n
Warsaw (each of them thelsSuer' and jointly the Tssuers) will issue debt instruments (theDébt
Instruments") under the Debt Instrument Program up to the egate nominal amount not exceeding Three
Billion Zlotys, organised in accordance with theus Agreement dated 2&ovember 2006, as amended, and the
Agency and Deposit Agreements datédJane 2002, as amended, entered into between tiggshed/olkswagen
Bank Polska S.A. or Volkswagen Leasing Polska Sp.ozand BRE Bank S.A., Bank Handlowy w Warszawie
S.A., ABN AMRO Bank (Polska) S.A., ING Banflaski S.A., Bank Pekao S.A. and Societe Generale S.A.
Oddziat w Polsce (theProgram”) to the Holders;
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and

The Guarantor has been requested to issue to thaeitdoof Debt Instruments issued under the Progogm
Volkswagen Bank Polska S.A. and Volkswagen Leadtuiska Sp. z 0.0. a guarantee (thgudrantee")
supporting the fulfilment of all obligations of thgsuers under the Debt Instruments and the Guaranhereby

issuing the Guarantee on the following terms:

NOW, THEREFORE, the Guarantor hereby declares the following:

The Guarantor hereby irrevocably and unconditigngllarantees to the Holders the due and punctyahgat of
the amounts payable on the Debt Instruments issydide Issuers under the Program in accordancethétierms

and conditions applicable to the respective Desiriiments.

Therefore, upon any Holder's written demand, theu@ntor shall pay to the Holder the amount statedhb
Holder to be due to it from the respective Issuetlen the Debt Instruments together with the Pdditgtiutory

interests, the costs associated with the enforceaighis Guarantee and all the collection of paghieereunder.

Each written demand made by the Holder must be ngligh and shall be accompanied by: (i) a written
confirmation issued by Volkswagen Bank Polska Stat the Debt Instruments of such Holder demanding
payment under the Guarantee are deposited withsv@gen Bank Polska S.A.; or (ii) an original of thebt
Instrument of such Holder - in case of the Debtrimaents issued by Volkswagen Bank Polska S.A.aror
original of a depositary receipt - in case of thebDInstruments issued by Volkswagen Leasing Pdigkaz o.0.
Each written demand shall be made to the Guaraottothe following address: Gifhorner Strasse 57,1281

Braunschweig, Germany.

Each written demand shall be accompanied by anséateof such Holder confirming that the Issuemisiéfault
in the payment of principal and interest due anghpke under the Debt Instruments and must furtbefasth the
amount, if any, previously received by such Holdéh respect to such Debt Instrument(s). All paytsamder
the Guarantee shall be made to the bank accoutland indicated in the Holder’'s written demandwdgéd to

the Guarantor.

The intent and purpose of this Guarantee is torertiat the Holders under all circumstances, whdtatual or
legal, and regardless of the validity and enfordialof the obligations of any of the Issuers undee Debt
Instruments and of any other grounds on the bdsidizh the Issuers may fail to effect payment,listexeive the
amounts payable on the Debt Instruments on theddtes provided for in terms and conditions appliedb the

respective Debt Instruments.
The Guarantor represents and warrants that:

A) itis duly incorporated and validly existing undee laws of Germany and is lawfully qualified to do

business in those jurisdictions in which businessonducted by it;
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B) (i) the execution and performance of this Guargnéeal (ii) the performance of the obligations
hereby undertaken have been duly authorised, es@canhd delivered by the Guarantor and
constitute valid, legally binding and enforceabidigations of the Guarantor;

C) no other action or things is required to be taKaliilled or done (including without limitation, &
obtaining of any consent, licence, approval or amsiation or the making of any filing or
registration) for the execution of this Guarante¢he compliance by the Guarantor with the terms of
this Guarantee; and

D) the obligations of the Guarantor under this Guamrdonstitute direct, unconditional, irrevocable
and unsecured obligations of the Guarantor and azkwill rank at leagbari passuwith all other
outstanding unsecured and unsubordinated obligatibithe Guarantor, subject to exceptions under

mandatory provisions of the German law.

Payments of all amounts due under this Guaranted be made by the Guarantor without deduction or
withholding at source of any taxes, duties or gowental charges imposed, levied or collected binar on
behalf of the Republic of Poland or the Federal iddip of Germany or by or on behalf of any politica
subdivision or authority therein having power tg,tanless such deduction or withholding is requingdaw. In

such event, the Guarantor shall pay such additiamalunts.

The Guarantor further undertakes, as long as thgr&m is continuing and the Debt Instruments issuedhe
Issuers are outstanding under the Program, buase of the Debt Instruments issued by Volkswageasibg
Polska Sp. z 0.0. only up to the time all amousigaple have been placed at the disposal of ING Béyski S.A.

acting as the Paying Agent, not to provide any sgcby encumbering any of its own assets, for othends,
notes, debentures or similar debt instruments agrimities in respect thereof without at the same thaving the
Holders share equally and rateably in such secuwiityess such collateralisation is required by @wby an
authority. For the avoidance of doubt, this undéniz shall not apply to security provided in conti@t with

asset backed securities issued by the Guarantdny & special purpose vehicle where the Guarantdhds

originator of the underlying assets.

This Guarantee applies to all Debt Instrumentseidsoy the Issuers and specified in the terms anditons as
being part of the Program, regardless of whether litmitation on the total aggregate amount of thebD
Instruments outstanding provided for in the Progissnied by the Issuers is observed or exceededtatever

reason.

This Guarantee is given to BRE Bank S.A., Bank Hang w Warszawie S.A., ABN AMRO Bank (Polska)
S.A., ING BankSlaski S.A., Bank Pekao S.A. and Societe Generale Sddziat w Polsce in favour of the
Holders with the consequence that the Holders aecghie right to directly demand from the Guararttoe
performance of the obligations assumed in thisréntae (contract for the benefit of third partiessuant to §
328 BGB (German Civil Code).

BRE Bank S.A., Bank Handlowy w Warszawie S.A., ABIWIRO Bank (Polska) S.A., ING Bar$laski S.A.,
Bank Pekao S.A. and Societe Generale S.A. OddzRblsce do not assume any trustee obligations balbef
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the Holders. They agree, however, on the instrnabibthe Guarantee, to hold the original of thisa@Guntee in
custody until all obligations of the Issuers amgsiftom the Debt Instruments guaranteed hereunddrthe
Guarantee have been fulfilled.

Any guarantee issued by Volkswagen Financial SesvisG before the date hereof remains in force vetipect

to the debt instruments issued before signing of Guarantee. All obligations of the Issuers untther Debt
Instruments issued under the Issue Agreement @atéNovember 2006 and the Agency and Deposit Agreesnent
dated 7' June 2002, both executed dhAugust 2008 shall be secured by this Guarantee.

The rights and obligations arising from this Guaeanshall in all respects be determined in accaelamith

German law. Place of jurisdiction shall be Frankm Main.

Volkswagen Financial Services AG
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FORM ZERO-COUPON CERTIFICATE OF DEPOSIT

a bearer Bank Security
issued under Article 89 of the Banking Law Act datd August 29, 1997
under a Three Billion Zlotys (PLN 3,000,000,000) O# Instruments Issuance Programme by
VOLKSWAGEN BANK POLSKA S.A.
with its seat at , Warsaw
recorded under number KRS 2340 in the National CRagister maintained by
District Court for the City of Warsaw,
XII Commercial Division of the National Court Retgs, the fully paid share capital of [¢], NIP [¢]

Number of the Certificate of Deposit: Issue Date ,_ 20
Nominal Value: PLN Redemption Date , 20

VOLKSWAGEN BANK POLSKA S.A., as the Issuer, undertakes to pay the HolderigfChrtificate of Deposit
the Maturity Payment equal to the Nominal Valuetlo§ Certificate of Deposit (i.e. [500,000 PLN]/[4jithout
interest. Payment will be made by bank transfgrto(the bank account of the depositary authortzgthe Holder to
collect payments under this Certificate of Deppsitsuant to the Terms and Conditions or (i) if Hader has not
granted the depositary power of attorney to colgtments under this Certificate of Deposit, to hek account
indicated by such Holder. In the case of Certisabf Deposit placed on Deposit in respect of wtdchiven
depositary is entitled to receive payment, the MgtlPayment shall be made to the Holder listedhim Holders
register on the Record Date. In the case of Ceatiés of Deposit released from Deposit or Ceatifis of Deposit
with respect to which a given depositary is noitket to receive payment, the person entitled teine payment
shall be the person presenting the given CertdichtDeposit for redemption pursuant to this Cegtik of Deposit.
All payments under the redemption of Certificaté$eposit shall be made without set-offs. The éssshall be
released from its obligation upon payment purstaithe content of this Certificate of Deposit ahd Terms and
Conditions. If no such account is indicated, theués shall, subject to court permission, submitatme@unt due and
payable under this Certificate of Deposit to a taleposit. The Record Daté' shall mean the day on which the
number of and ownership of the Certificates of Ds#pis determined in order to specify the persamiitled to
receive payments under the Certificates of Deplasitl on Deposit, in respect of which a given depogiis
entitled to receive payment, and which shall fah:®0 p.m. two Business Days before the MaturiageD

Payment under this Certificate of Deposit shallnede after this Certificate of Deposit has beesqrted to the
Issuer for redemption pursuant to the Terms anddifions. On the Issue Date this Certificate of D&pshall be
deposited at the deposit maintained by the depgsita [e] ("Deposit’). Certificates of Deposit deposited with a
depositary authorized to collect payments under @ertificate of Deposit pursuant to the Terms @odiditions
shall be deemed presented for redemption on tharijaDate without any additional instructions fraihve Holder.
The preceding also applies to Certificates of Depuedd by the given depositary as their Holderthe case of
Certificates of Deposit released to Holders frora eposit, the remittance of the Maturity Paymdmdllsbe
contingent on the Issuer's receiving informatiortt@bank account (to which the payment of the kilgt&ayment
shall be made) at least five (5) Business Daysrbetbe Maturity Date. In order to receive paymembsler
Certificates of Deposit released from the Deposiplaced on the Deposit in respect to which thedelohas not
authorized the given depositary to receive paymentier the Certificates of Deposit, the Holder nprssent the
Certificate of Deposit and submit it to the depdsild by the Issuer 2 days before the Maturity Datee Maturity
Payment under Certificates of Deposit released fitmenDeposit or placed on the Deposit in respeethizh the
Holder has not authorized the given depositaneteive payments under the Certificates of Depbsill e made
on the Maturity Date but no earlier than tH& @ay after the Certificate of Deposit is preseraad deposited. The
Holder shall not be entitled to any interest foy aelayed payments under the Certificates of Démasised by a
failure to present the Certificate of Deposit. Taen "deposited with the depositary” or "depositethe Deposit"
shall mean Certificates of Deposit, which have me¢n released from the Deposit in accordance wibealure
set out in the Terms and Conditions. The tereieased fronthe Deposit shall mean Certificates of Deposit,
which have been released from the Deposit in aecma with procedure set out in the Terms and Ciomndit

If any of the following events occurs and is coatiy, the Holder may notify the Issuer that thetiieate of
Deposit is subject to immediate repayment, afteckwthe Maturity Payment under such Certificaté®eposit shalll
become immediately due and payable:
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(@) the Issuer has not made a maturity payment on #tarity date under whatever of the certificates
of deposit issued under the Programme;

(b) the Guarantor has not made any payment under tamGee;

(©) any of the representations or warranties made &ystbuer in the disclosure documents, i.e., the
information memorandum, the Terms and Conditionsamy other document the Issuer shall
describe as disclosure document and shall from tongme deliver to the Holders, or by the
Guarantor in the Guarantee proves to have beeuneuinira material respect on the date on which it

was made;
(d) the Issuer or the Guarantor declares itself instlge ceases paying its debts;
(e) the court with jurisdiction issues a judgment gesolution is adopted to dissolve the Issuer or the

Guarantor or any other circumstance occurs cathmgommencement of the liquidation of the
Issuer or the Guarantor; or

® a permit, consent or licence necessary for theitplof the Certificates of Deposit or required for
the Issuer to diligently perform its obligationsden the Certificates of Deposit expires or is
revoked.

In the case of Certificates of Deposit depositeth@Deposit in respect of which the depositagnistied to receive
payment, notification that a Certificate of Depadsisubject to immediate repayment will be serthlssuer through
the depositary.

Volkswagen Financial Services AG with its seat in],[ as the independent Guarantor has unconditioald

irrevocably guaranteed to the Holders of this @estie of Deposit the due and punctual repaymerthbylssuer to
the Holders of this Certificate of Deposit of therhinal Value of this Certificate of Deposit andtale Issuer's other
financial obligations arising under this Certifieatf Deposit issued under the Debt InstrumentatssiProgramme.

The transfer of rights under a Certificate of Dépis effective upon the execution of a suitableeagnent and
delivery of the Certificate of Deposit to the puashr. Subject to the below paragraph to transéerigits under a
Certificate of Deposit to the purchaser, this Giedtte of Deposit must be released from the Dep#ésitording to
the Terms and Conditions the release of the Gmatéiof Deposit from the Deposit implies the olilmato pay a
handling charge that amounts to 5% of the Nominalu¥ of the Certificate of Deposit. However, theowad
handling charge shall not be lower than the colpinting of the secured duplicate of the Certfie of Deposit.
The depositary shall inform the Holder within 4 ddsom the filing date of the request to releageGhrtificate of
Deposit of the exact amount of the handling chaletermined by the Issuer.

In the case of the Certificates of Deposit depdsitethe Deposit, the transfer of the Certificatddeposit by the
Holder to the purchaser may take place by thenmeiation of the depositary acting on the basiapgfropriate
authorisations without the need to release theificate of Deposit from the Deposit and an obligatio pay a
handling charge set out above.

If the Maturity Date is on a day that is not a Besis Day, this Certificate of Deposit shall be exded on the first
Business Day thereafter and the Holders shall aagritled to interest for such period. The ternusiBess Day"
means any business day, except for Saturday, Sumdagher holidays, on which the Issuer and theodigqry

operate in a way making possible the activitiexdesd in the Terms and Conditions.

All payments under the Certificates of Deposit shalmade by the Issuer without withholding foroor account of
any withholding tax in force in the Republic of B, unless such withholding is required by law.the event of
such withholding, the Issuer shall have no oblagratio make payments of any gross-up, indemnifinatio other
amounts with respect to such taxes. In the case tieeHolder's seat or place of residence is oetid territory of
the Republic of Poland, it shall deliver to theukss(in the case of Certificates of Deposit depdswith a depositary
who was authorized by the Holder to receive payraader the Certificates of Deposit through such depositary) a
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valid tax residence certificate issued by a comydsx authority at least three (3) business daysre the Maturity
Date.

In the event of any damage to the secured duplafatee Certificate of Deposit raising doubts agtauthenticity,
no payments shall be made under such Certificabepbsit.

The Terms and Conditions of this Certificate of Bgphave been made publicly available by beingldiged at the
Issuer's seat.

This Certificate of Deposit shall be governed by ldws of Poland.

Signed for and on behalf of

VOLKSWAGEN BANK POLSKA S.A.
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FORM COUPON CERTIFICATE OF DEPOSIT
a bearer Bank Security

issued under Article 89 of the Banking Law Act datd August 29, 1997
under a Three Billion Zlotys (PLN 3,000,000,000) O# Instruments Issuance Programme by
VOLKSWAGEN BANK POLSKA S.A.
with its seat at , Warsaw
recorded under number KRS 2340 in the National CRagister maintained by
District Court for the City of Warsaw,
XIl Commercial Division of the National Court Retgs, the fully paid share capital of [¢], NIP [¢]

Number of the Certificate of Deposit: Issue Date ,_ 20

v 20__

Nominal Value: PLN Redemption Date

VOLKSWAGEN BANK POLSKA S.A., as the Issuer, hereby undertakes to pay the Hofdhis Certificate of
Deposit the Maturity Payment equal to the Nominalu¢ of this Certificate of Deposit, i.e. [500,0BQN/[]
together with the Interest Payment calculated @unsto this Certificate of Deposit. Payment shall by bank
transfer: (i) to the bank account of the depogitarthorised by the Holder to collect payments uritie Certificate
of Deposit pursuant to the Terms and Condition@)aif the Holder has not granted the depositasyvpr of attorney
to collect payments under this Certificate of Défpds the account indicated by such Holder. In t@se of
Certificates of Deposit placed on Deposit in respéavhich a given depositary is entitled to reeepayment, the
Maturity Payment or the Interest Payment, as agiplé; shall be made to the Holder listed in thedeld register on
the Record Date. In the case of Certificates ofd3#peleased from Deposit or Certificates of Dépagh respect
to which a given depositary is not entitled to reegayment, the person entitled to receive payrsbatl be the
person presenting the given Certificate of Depémit redemption pursuant to this Certificate of DsipoAll
payments under the redemption of Certificates qid3# shall be made without set-offs. The Isshetl e released
from its obligation upon payment pursuant to theteot of this Certificate of Deposit and the Teiand Conditions.
If no such account is indicated, the Issuer sisalbject to court permission, submit the amount ahg payable
under this Certificate of Deposit to a court depdgie 'Record Date' shall mean the day on which the number of
and ownership of the Certificates of Deposit isedwined in order to specify the persons entitledetceive
payments under the Certificates of Deposit helthenDeposit, in respect of which a given depositasntitled to
receive payment, and which shall fall at 4:00 ptwo Business Days before the Maturity Date or thierest
Payment Date.

Payment under this Certificate of Deposit shalinteede after this Certificate of Deposit has beeisgnted to the
Issuer for payment pursuant to the Terms and Jondit On the Issue Date this Certificate of Depehill be
deposited at the deposit maintained by the depgsie [ ] ("Deposit). Certificates of Deposit deposited with a
depositary authorized to collect payments under @ertificate of Deposit pursuant to the Terms @atditions
shall be deemed presented for payment without adjtianal instructions from the Holder. The precedialso
applies to Certificates of Deposit held by the gidepositary as their Holder. In the case of Geatiés of Deposit
released to Holders from the Deposit, the remidapicthe Maturity Payment shall be contingent om Igsuer's
receiving information on the bank account (to whilwd payment of the Maturity Payment or the Intelfagyment, as
applicable, shall be made) at least five (5) Bussrieays before the Maturity Date or the Intereghpmnt Date, as
applicable. To receive payments under CertificafeBeposit released from the Deposit or placedhenDeposit in
respect to which the Holder has not authorizedgilien depositary to receive payments under theifiCatés of
Deposit, the Holder must present and submit théfiCate of Deposit to the deposit held by the &s2 days before
the Maturity Date or Interest Payment Date, ascse may be. The Maturity Payment or Interest Payunader
Certificates of Deposit released from the Deposiplaced on the Deposit in respect to which thedelohas not
authorized the given depositary to receive paymemnter the Certificates of Deposit shall be mad¢henMaturity
Date or Interest Payment Date, respectively, butartier than the" day after presentation and submission of the
Certificate of Deposit. The Holder shall not beitted to any interest for any delays in payments dader the
Certificates of Deposit caused by a failure to @néshe Certificate of Deposit. The term "depositeith the
depositary" or "deposited in the Deposit" shall m&ertificates of Deposit, which have not beenasésel from
the Deposit in accordance with procedure set ouhé Terms and Conditions. The termeléased fronmthe
Deposit shall mean Certificates of Deposit, which havesrbeeleased from the Deposit in accordance with
procedure set out in the Terms and Conditions.
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If any of the following events occurs and is couiny, the Holder may notify the Issuer that theti@ieate of
Deposit is subject to immediate repayment, afteckwthe Maturity Payment under such Certificatddeposit and
the interest accrued shall become immediately ddepayable:
(@) the Issuer has not made a maturity payment andferest payment on the maturity date and/or
interest payment date under whatever of the aeatés of deposit issued under the Programme;

(h) the Guarantor has not made any payment under theatee;

() any of the representations or warranties made éysbuer in the disclosure documents, i.e., the
information memorandum, the Terms and Conditionsammy other document the Issuer shall
describe as disclosure document and shall from tongme deliver to the Holders, or by the
Guarantor in the Guarantee proves to have beeneuintra material respect on the date on which it

was made;
()] the Issuer or the Guarantor declares itself irstler ceases paying its debts;
(k) the court with jurisdiction issues a judgment oesolution is adopted to dissolve the Issuer or the

Guarantor or any other circumstance occurs cadbmgommencement of the liquidation of the
Issuer or the Guarantor; or

() a permit, consent or licence necessary for thaialof the Certificates of Deposit or required for
the Issuer to diligently perform its obligationsden the Certificates of Deposit expires or is
revoked.

In the case of Certificates of Deposit depositethéDeposit in respect of which the depositagnistied to receive
payment, notification that a Certificate of Depadsisubject to immediate repayment will be serthlssuer through
the depositary.

Volkswagen Financial Services AG with its seat in][ as the independent “Guarantor” has unconustiy and
irrevocably guaranteed to the Holders of this @eatie of Deposit the due and punctual repaymerthbylssuer to
the Holders of this Certificate of Deposit of theminal Value of this Certificate of Deposit, thadrest Payments
and all the Issuer's other financial obligationsiag under this Certificate of Deposit issued untte Debt
Instruments Issuance Programme.

The transfer of rights under a Certificate of Dépis effective upon the execution of a suitableeagnent and
delivery of the Certificate of Deposit to the puashr. Subject to the below paragraph to transéerigits under a
Certificate of Deposit to the purchaser, this Giegie of Deposit must be released from the Depdésitording to

the Terms and Conditions the release of the Gmatdiof Deposit from the Deposit implies the odtiign to pay a
handling charge that amounts to 5% of the Nominalu¥ of the Certificate of Deposit. However, theowad

handling charge shall not be lower than the colpinting of the secured duplicate of the Cerdfie of Deposit.
The depositary shall inform the Holder within 4 ddsom the filing date of the request to releageCGlertificate of
Deposit of the exact amount of the handling chaetermined by the Issuer.

In the case of the Certificates of Deposit depdsitethe Deposit, the transfer of the Certificatddeposit by the
Holder to the purchaser may take place by thenmeiation of the depositary acting on the basiapgfropriate
authorisations without the need to release theificate of Deposit from the Deposit and an obligatio pay a
handling charge set out above.

[The floating Interest Rate shall be calculatetbdsws:

(m)

The Issuer or an entity appointed thereby shalédtee Screen Rate at approximately 11:00 a.m.
on the Interest Rate Determination Date, i.e. tie dwo Business Days before the first day of
the Interest Period to which the given IntereseRaitl apply. If no Screen Rate is available, the
Issuer or the entity appointed thereby shall apfiythe Reference Banks, i.es][ at
approximately 11:00 a.m. on the Interest Rate Dateation Date, for them to state the interest
rate on p] deposits in zlotys that each of the ReferencekBarffers to major banks operating on
the Warsaw inter-bank market.
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(n) The Interest Rate for the given Interest Periodl sleathe Screen Rate plus the Margin, and if no
Screen Rate can be determined, it will be the rmagtic average of rates given by the Reference
Banks, on condition that at least two ReferencekBatate interest rates. If necessary, it will be
rounded to two places after the decimal point @@@5 will be rounded up) and increased by the
Margin.

(0) If the floating Interest Rate cannot be determipadsuant to the above terms, the Interest Rate
shall be determined as the last Interest Raterrefmm the Interest Period preceding the Interest
Rate Determination Daté.]

[On the Business Day following the Interest Raté¢ebraination Date][Two Business Days before the first day of
the Interest Period]the Issuer or an entity appointed thereby steddiutate the Interest Payment on each Certificate
of Deposit for the given Interest period accordim¢he following formula:

IP =1R% x NV x ND/B
where:
IP - is the Interest Payment;
IR - is the agreed floating Interest Rafe]>;
NV - is the Nominal Value of the Certificate of Dosit;

ND - is the number of days in the Interest Perintkrest Period shall be understood to mean agéam the Issue
Date (inclusive) up to the first Interest Paymeatd)(excluding) and any other subsequent periad ffe Interest
Payment Date (inclusive) up to the following InrBayment Date (excluding);

B - is [+]%[365]’;
[Margin - [+]]’;

after the result of this calculation has been redn the nearest grosz (where half a grosz witblbeded up).

If the Maturity Date or Interest Payment Date falls a day that is not a Business Day, the paymedéruthis

Certificate of Deposit will be made on the firstdihess Day thereafter and Holders will not haviaincfor interest

for such period. The ternBusiness Day means any business day, except for Saturday,e§wrdother holidays, on
which the Issuer and the depositary operate in v mvaking possible the activities described in tleenis and

Conditions. Furthermore, the Screen Rate mesns [

All payments under the Certificates of Deposit kshalmade by the Issuer, without withholding forooraccount of
any withholding tax in force in the Republic of Bodl, unless such withholding is required by law.the event of
such withholding, the Issuer shall have no oblagyato make payments of any gross-up, indemnifinatio other
amounts with respect to such taxes. In the case tieeHolder’s seat or place of residence is oetid territory of
the Republic of Poland, it shall deliver to theukss(in the case of Certificates of Deposit depdsiith a depositary
who was authorized by the Holder to receive paymader the Certificates of Deposit through such depositary) a
valid tax residence certificate issued by a comydsx authority at least three (3) business daysre the Maturity
Date.

YIn the case of Certificates of Deposit with coupuwiith floating interest

2 In the case of Certificates of Deposit with coupaiith floating interest

% In the case of Certificates of Deposit with coupuith fixed interest

“In the case of Certificates of Deposit with couparith floating interest

® In the case of Certificates of Deposit with coupwith fixed interest

% Insert figure as per the Proposal to Acquire @eaties of Deposit— in the case of Certificates of Deposit with a testwrter than 1 year
" In the case of Certificates of Deposit with Coupwith a tenor no shorter than 1 year.

8 In the case of Certificates of Deposit with couparith floating interest
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In the event of any damage to the secured duplafatee Certificate of Deposit raising doubts agtauthenticity,
no payments shall be made under such Certificabepbsit.

The Terms and Conditions of this Certificate of Bgiphave been made publicly available by beingldied at the
Issuer's seat.

This Certificate of Deposit shall be governed by lHws of Poland.
Signed for and on behalf of

VOLKSWAGEN BANK POLSKA S.A.
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TERMS AND CONDITIONS OF ZERO-COUPON CERTIFICATE OBEPOSIT

The Certificates of Deposit issued under the Dabtruments Issuance Programme (tReogramme”) to which
these Terms and Conditions apply are issued by sWaken Bank Polska S.A. with its seat &), [at [e], [e],
registered in the register of entrepreneurs atNhgonal Court Register maintained by District Qofar the
capital city of Warsaw, Xl Commercial Division tiie National Court Register under number KRS 00@3a0,
with the fully paid share capital of PLNe], NIP [e] (the "Issuer’) under the Programme with a Maximum
Programme Amount of PLN 3,000,000,000 (in words:eEhBillion Zlotys). The Maximum Programme Amount
comprises also the debt instruments issued by Mafgen Leasing Polska Sp. z 0.0., save for thos¢ deb
instruments whose Maturity Date falls on the refgvéssue Date. The Issuer may, having received the
Depositaries’ written consent, increase the MaximBmgramme Amount. The Issue of the Certificatés o
Deposit under the Programme was organized pursoant

1. Article 89et seqof the Banking Law,

2. resolution of the Issuer's Shareholders' Meetiaged in a protocol prepared by a notarial traineedih
taski on 28 July 2008 (Repertorium A no. 9685/2008)

3. resolution of the Issuer’s Supervisory Board d@&éduly 2008,
4. resolution of the Issuer's Management Board na2@®2 dated 30 July 2008,

5. the Issue Agreement dated 24 November 2006 bettieetssuer, Bank Handlowy w Warszawie S.A.,
ABN AMRO Bank (Polska) S.A., BRE Bank S.A., ING Bafilaski S.A., Bank BPH S.A. and Societe
Generale S.A. Oddziat w Polsce, subsequently antepdesuant to the Issue Agreement of 6 August
2008 between the Issuer, Bank Handlowy w Warsz&we, ABN AMRO Bank (Polska) S.A., BRE
Bank S.A., ING BankSlaski S.A., Bank Pekao S.A. and Societe Generale ®ddziat w Polsce
(hereinafter theDepositaries) (hereinafter thel$sue Agreement), and

6. the Dealer Agreement dated 24 November 2006 bettheelssuer and ABN AMRO Bank (Polska) S.A.,
Bank Handlowy w Warszawie S.A., BRE Bank S.A., IB@nkSlaski S.A., Bank BPH S.A. and Societe
Generale S.A. Oddziat w Polsce, subsequently astbmdirsuant to the Dealer Agreement dated 6
August 2008 between the Issuer and ABN AMRO Baniglka) S.A., Bank Handlowy w Warszawie
S.A., BRE Bank S.A., ING BanRlaski S.A., Bank Pekao S.A. and Societe Generale Sdziat w
Polsce (hereinafter thdtaler Agreement).

References in these Terms and Conditions to th@$&gpies shall include all their legal successamting in such
capacity in connection with the Certificates of Deip and to entities appointed to act as a Dealethie Day by
the Issuer on the basis of the Dealer Agreement.

The Certificates of Deposit shall be registerechwibe of the Depositaries on the Issue Date. Easttigd upon
written request shall receive a Depositary Redeqph the Depositary that maintains the Deposit eftificates of
Deposit, in a form and content that complies wiitt procedures applied by the given Depositary.

1. DEFINITIONS
1.1  Capitalized terms not defined in these Terms amd@ioens shall have the following meanings:

"Banking Law shall mean the Act — Banking Law of 29 August 799ournal of Laws, 2002, No. 72,
item 665, as amended).

"Business Da¥yshall mean any business day, other than a SatuBdmday or other holiday, on which the

Issuer and the Depositaries are open for busimeasrnianner making it possible to carry out thevits
set forth in the Terms and Conditions.

"Certificates of Deposlitshall mean non-interest-bearing bank securitigéi the nominal value indicated
in the body of the Certificate of Deposit, with ttemor indicated in the body of the CertificateDafposit,
issued by the Issuer under the Banking Law ancetfieams and Conditions.
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1.2

"Court Deposit shall mean a deposit of monies held by a couvirtgajurisdiction over the seat of the
Issuer, pursuant to the Polish Civil Code of 23iAp864 and the Civil Procedure Code of 17 November
1964.

"Depositary Receifitshall mean a document evidencing the Depositasfificates of Deposit, issued to a
Holder by the given Depositary in respect of Cidifes of Deposit held by such Holder.

"Disclosure Documentsshall mean, at any time, the Information Memorand these Terms and
Conditions, and any other document specified as@odure document by the Issuer and supplieddo th
Holders from time to time.

"Gross-Up Amourit shall mean any additional amount as may be nacgss order that the net amount
received by a Holder after deduction of Withholdifex shall equal the amount which would have been
received had no such deduction or withholding breguired.

"Guaranteé shall mean the irrevocable and unconditional gotere issued by a Guarantor guaranteeing all
obligations of the Issuer arising under the Cexdiés of Deposit and to all obligations of Volksemag
Leasing Polska Sp. z 0.0. under the bonds issuinihvthe Programme.

"Guarantot shall mean Volkswagen Financial Services AG.

"Holder" shall mean (i) in the case of a Certificate ofpbsit which is deposited with the Depositary, the
person in whose name such Certificate of Depos#@dsrded in the Register of Holders; (ii) in tlese of

a Certificate of Deposit which is not depositedhvitie Depositary, the person who is in possesdisnah
Certificate of Deposit.

"Investol’ shall mean any natural or legal person or orgditisal entity without legal personality,
interested in acquiring, or acquiring, Certificatéeposit.

"Issue Daté shall mean, with respect to any Certificate ofpDsit, the date indicated in the body of the
given Certificate of Deposit on which it is or eshe issued.

"Issue Prickor "Sale Pricéshall mean an amount payable by an Investor endsue Date, if Certificates
of Deposit are allocated to the Investor on thenpry market at such issue price or if the Certiisaof
Deposit are traded in secondary market at suchpsaie.

"Maturity Date' shall mean the date on which the Maturity Paymettter a Certificate of Deposit is due
and payable.

"Maturity Paymerit shall mean the nominal value of each Certificat®eposit as set forth in the body of
the given Certificate of Deposit.

"Record Daté shall mean the day on which the number of anderslmip of the Certificates of Deposit is
determined in order to specify the persons entittedeceive payments under the Certificates of Bipo
held in the Deposit and in relation to which a giMeepositary is entitled to receive distributioasid
which shall fall at 4:00 p.m. two Business Daysobefthe Maturity Date.

"Reqister of Holdersshall mean the register of Holders maintainedhgyDepositary in accordance with
its internal regulations.

"Tax Residence Certificdteshall mean a tax residence certificate issuedhbyrelevant tax authority, as
referred to in Art. 26 sec. 1 of the Corporate meolax Act (uniform text: Journal of Laws, 2000,.194,
item 654, as amended) and Art. 29 sec. 2 of thedPat Income Tax Act (uniform text: Journal of Laws
2000, No. 14, item 176, as amended).

"Terms and Conditiorisshall mean these Terms and Conditions.

Withholding Tax shall mean (i) the corporate income tax underGbeporate Income Tax Act (uniform
text: Journal of Laws 2000, No. 54, item 654, agmaded) and (i) personal income tax under the Paiso
Income Tax Act (uniform text: Journal of Laws 2000p. 14, item 176, as amended), imposed by the
Republic of Poland and deducted at source.

In these Terms and Conditions

The term "deposited with the Depositary" or "defexbin the Deposit" shall mean Certificates of D&po
which have not been released from the Deposit ao@ance with paragraphs 6 and 14 of the Terms and
Conditions.

The term "released from the Deposit" shall mearntif@ztes of Deposit, which have been released from
the Deposit in accordance with paragraphs 6 anof i#e Terms and Conditions.
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3.1

3.2

4.1

4.2

51

5.2

5.3

TYPE OF CERTIFICATES OF DEPOSIT

A Certificate of Deposit is a non-interest-bearioeprer bank security. The Certificate of Deposiais
security issued in material form.

STATUS OF THE CERTIFICATES OF DEPOSIT AND GUARANTEE OF REDEMPTION OF
THE CERTIFICATES OF DEPOSIT

Status of the Certificates of Deposit

The Certificates of Deposit constitute direct, umtiional and unsubordinated obligations of theudss
and rankpari passuand without any preference among themselves argje@uto mandatory exceptions
under Polish law) equally and rateably with all estlpresent of future unsecured and unsubordinated
obligations of the Issuer and are subject to satisfn in the same proportion as those obligations.
Guarantee of redemption of the Certificates of Bipo

The Guarantor has unconditionally and irrevocahlgrgnteed to each Holder, irrespective of the itglid
or enforceability of the Certificates of Deposhietproper and timely repayment in Zlotys of the i@h
value of the Certificates of Deposit issued by thsuer to the Holders up to a maximum aggregate
principal amount of PLN 3,000,000,000 (in wordsr&# Billion Zlotys), and the fulfilment of any othe
obligations under the Certificates of Deposit ircadance with their terms and conditions, less any
amounts already received by such Holders from ¢kadr or otherwise. The guarantee is deposited[with
], and copies thereof are available on demand faah Depositary.

The Guarantee is issued under German law.
TERMS OF ISSUE OF CERTIFICATES OF DEPOSIT

The Certificates of Deposit are issued in matefoain and the Holders' rights thereunder arise ughen
combined fulfilment of the following conditions:

4.1.1 the Investor shall have paid into the Issuer's aetthe entire Issue Price for which a Certificate
of Deposit of the given Issue is being acquiresss lhe dealer's fee payable pursuant to the terms
of the Dealer Agreement;

4.1.2 the Issuer shall have issued appropriate numb€edfficates of Deposit; and

4.1.3 the Certificates of Deposit issued by the Issuetenrthe Programme shall have been released to
the Investor and deposited with the given Depogitar and on behalf of the given Investor.

The Terms and Conditions are on public displayhatissuer's seat. Copies of the Terms and Consdition
are also available at the Depositaries' office.

DEPOSIT

On the Issue Date the Depositary shall deposihéndeposit (the “Deposit”) the Certificates of Dsipo
that have been issued and record Investors in ¢lgéster of Holders.

When Certificates of Deposit have been received tihé Deposit and Holders have been recorded in the
Register of Holders, the Depositary shall issueh&® Holder, upon its motion, a Depositary Receipt
confirming that the Holder has acquired the Cexdifes of Deposit.

The Deposit shall be kept by Depositaries on thiléts’ instruction pursuant to agreements exechted
and between a Holder and a given Depositary. [etaierms and conditions of the Deposit and the
transfer of rights under the Certificates of Depase set forth in the Terms and Conditions andwvaaht
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6.1

6.2

6.3

6.4

6.5

6.6

6.7

7.1

bylaws and internal procedures of the Depositatieshe case of discrepancies between the saidvsyla
and internal procedures and the Terms and Condijtibe Terms and Conditions shall prevail.

RELEASE OF CERTIFICATES OF DEPOSIT FROM THE DEPOSIT

At the Holder's written request delivered to thepBatary that maintains the Deposit of Certificatdés
Deposit, pursuant to this paragraph 6 (Releaseedificates of Deposit from the Deposit) the Depersi
shall release the Certificates of Deposit depositighd the Depositary to the Holder.

The Holder shall make its request for the reledsthe Certificate of Deposit directly to a Deposjta
depending on which Depositary maintains the Depddie given Certificates of Deposit.

Following the receipt of the request to releaseGletificate of Deposit, the Depositary shall prdipp
and in any case within two Business Days, inform Igsuer that it has received the request. In daler
release to the Holder the Certificate of Depositrfrthe Deposit, the Issuer will order the printimiga
secured duplicate of the Certificate of Deposiagirofessional printing house and shall delivetht
Depositary the duplicate of the Certificates of Bgip no later than two Business Days before the dat
indicated in paragraph 6.5 below. After the dupéocaf the Certificate of Deposit has been reledasate
Depositary, the Issuer shall destroy the originattificate of Deposit. Promptly after the handliclgarge

is paid by the Holder in accordance with paragréyghof the Terms and Conditions, the Depositaryl sha
notify the Issuer about this fact.

If the duplicate of the Certificates of Deposit a released within the time-limit referred toparagraph
6.5, the Depositary shall release the Certificate®eposit in unsecured form. Each Depositary shall
confirm on a released Certificate of Deposit nahfe duplicate thereof: (i) that it has been redebfrom
the Deposit, (ii) annotations of amounts paid fee Holders under such Certificate of Deposit, which
confirmation shall be signed by the Depositary'pleyee.

Subject to the final sentence of this paragraph,Gbrtificate of Deposit shall be released to tludder

within 30 days from the latest of: delivery datetloé request or the date of payment of the handéeg
referred to in paragraph 6.6 of the Terms and Qmmdi. If the release of the Certificates of Depagre

to take place between the Record Date and the Mafate, the Certificates of Deposit will be reded

from the Deposit before the Record Date.

The Holder is obliged to pay a handling charge %f & the nominal value of the Certificates of Ddapos
that will be released from the Deposit. However ah®ve handling charge shall not be lower than the
costs of printing of the secured duplicate of trertificate of Deposit. The Depositary shall infothe
Holder within 4 days from the filing date of theguest to release the Certificate of Deposit ofdkact
amount of the handling charge determined by thegelss

In the case of release of the Certificate of Dapfosin Deposit in accordance with this paragrapsf e
Terms and Conditions, the Holder shall not be letito subsequently deposit the Certificate of Bitpa
the Deposit within the meaning of this Terms anadions.

TRANSFER OF RIGHTS UNDER CERTIFICATES OF DEPOSIT HE LD ON DEPOSIT ON THE
SECONDARY MARKET

Subject to any terms to the contrary in paragraghr8nsfer of Rights under Certificates of Depd#itd

on Deposit Without the Intermediary of the Depasitaon the secondary market Certificates of Deposi
are acquired or sold through the intermediary ef Brepositary that maintains the Deposit of Cedifs

of Deposit.
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7.2

7.3

7.4

7.5

7.6

7.7

Payment of the Sale Price of Certificates of Deplsing acquired in secondary market trading shell
made by the buying Investor on the date agreetidPepositary and such Investor.

The failure of a buying Investor to pay the enfi@e Price shall render the transfer of rights urke
Certificates of Deposit to such Investor ineffeeti¥urthermore, the Depositary, on its own or #iérg
Holder's behalf, may demand redress of damage pergleterms caused by the Investor's failure to pay
the amount due by the prescribed date.

Promptly after the settlement date of the traneadid acquire Certificates of Deposit, the Depogithat
maintains the Deposit of Certificates of Deposinearaded on the secondary market shall issue tipon
Holder's written request a Depositary Receipt ® tiew Holder, confirming the latter's acquisitioh o
Certificates of Deposit.

The transfer of rights under the Certificates opB&t on the secondary market shall be documentéuki
Register of Holders of the given Depositary maimited the Deposit.

On the basis of an authorisation set out in papydD, the Depositary that acted as the intermgdiar
the transfer of rights under Certificates of Depasi the secondary market shall cause the relebse o
Certificates of Deposit deposited in the Deposindintains to the purchaser and shall take andsitepo
Certificates of Deposit in the Deposit in the naamel on behalf of the purchaser. The provisionthisf
paragraph 7.6 shall apply accordingly in a situatidere the Depositary shall be a seller or a @msehof

the Certificates of Deposit.

The detailed rules of secondary market tradingtoclys and service of Certificates of Deposit are
described in the relevant rules of the Depositamythe event of discrepancies between the Terms and
Conditions and the Depositary's rules, these TamdsConditions shall apply.
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8.1

8.2

8.3

9.1

9.2

9.3

TRANSFER OF RIGHTS UNDER CERTIFICATES OF DEPOSIT HELD ON DEPOSIT
WITHOUT THE INTERMEDIARY OF THE DEPOSITARY

Rights under Certificates of Deposit may be tramefkdirectly by the selling Holder to the new Ista.

In such a case, on the basis of the appropriateoasations set out in paragraph 10, after beinified

that the agreement has been entered into pursudiné tDepositary's internal regulations and procesju
the Depositary maintaining the Deposit of the gi@artificates of Deposit shall procure the releafSthe
Certificates of Deposit held in its Deposit to tyer and shall collect and submit such Certifisaié
Deposit to the Deposit for and on behalf of the dyugnd make appropriate changes in the Register of
Holders to evidence the transfer of rights undatifi@mtes of Deposit. Before the Certificateséposit

are transferred, the Investor buying the Certiisabf Deposit must conclude an agreement with the
Depositary on the basis of which the CertificateBeposit it is acquiring will be held in the Dejito§ he
provisions of this paragraph 8.1 shall apply actwlg in a situation where the Depositary shalbbseller

or a purchaser of the Certificates of Deposit.

Promptly after the Depositary has made appropaatendments in the Register of Holders documenting
the transfer of possession of Certificates of Déptiee Depositary maintaining the Deposit of (flardites

of Deposit will issue the new Holder at its writteequest a Depositary Receipt confirming the latter
acquisition of Certificates of Deposit.

Liability for payment of the tax on civil law traastions on a transaction transferring rights under
Certificates of Deposit on the secondary marketl dha borne by the parties to the transaction if
provisions of law in force require payment of suak on the transfer of rights under the Certifisapé
Deposit.

REDEMPTION OF CERTIFICATES OF DEPOSIT

Subject to paragraph 9.8 on the Maturity Date #seiér shall make the Maturity Payment to the Holder
The payment shall be made by bank transfer to #mk laccount: (i) of the Depositary authorised by th
Holder to collect payments under the Certificatdeposit in accordance with paragraph 10 of theriBer
and Conditions or (ii) if the Holder has not grahtbe Depositary power of attorney to collect pagtae
under the Certificate of Deposit, to the bank aotdadicated by that Holder. The provisions ofsthi
paragraph shall apply accordingly to the Certifisabf Deposit placed in the Deposit with the Dejpogi
that is a Holder of such Certificates of Depositsuch case, the payment under the Certificat@epbsit
shall be paid by bank transfer to the Depositabgsk account. In the case of Certificates of Di#pos
placed in the Deposit with the Depositary that miteed to collect distributions thereunder, the
disbursement of the Maturity Payment will be maaléhe Holder entered in the Register of Holdershen
Record Date. For Certificates of Deposit reledsaah the Deposit or Certificates of Deposit in t&la to
which the Depositary is not authorized to colleistributions, the person presenting a given Cesté of
Deposit for redemption shall be deemed to be edtiib collect them under the Terms and Conditions.

In order to receive payments under CertificateBeposit released from the Deposit or held in Depasi
relation to which the Holder did not grant a powdr attorney for a given Depositary to collect
distributions under the Certificates of Deposig tholder must present and submit to the Issuep®sie
Certificate of Deposit 2 days before the Maturitgt® After receiving the Certificates of Deposirr the
Holder, the Issuer shall make the Maturity Paymentsuant to paragraph 9.1.

Certificates of Deposit deposited with a Deposittrgt the Holder has authorised to collect payments
under Certificates of Deposit and those which agkel by a given Depositary shall be deemed to be
presented for redemption on the Maturity Date, aiththe need for any additional statements or
instructions from the Holder. The Depositary shadinsfer to the Holders the payments under the
Certificates of Deposit by bank transfer as agreitld the given Holder.
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9.4

9.5

9.6

9.7

9.8

9.9

10.

10.1

10.2

10.3

In the case of Certificates of Deposit releaseHatders from the Deposit, the Maturity Payment khal
contingent on the Issuer's being provided withrimfation on the account to which the Maturity Paymen
is to be made. The Holder shall be obliged to jp@\the aforesaid information no later than 5 (five
Business Days before the Maturity Date.

The Issuer shall not be liable for a delay in paptmarising from the failure to send the information
referred to in paragraph 9.4 above, and the Hodthadl not be entitled to interest for a delay ie th
payment of amounts due under the Certificates qioBit.

The Maturity Payment under the Certificates of Depreleased from the Deposit or held in Deposit, i
relation to which the Holder did not grant a powsr attorney for a given Depositary to collect
distributions under the Certificates of Depositalsive made on the date set forth in the Certificaft
Deposit, however not earlier than on the 2nd déar difie Certificate of Deposit is presented anddied

in accordance with paragraph 9.2 above. The Hdtlall not be entitled to any interest for a delay i
payments due under the Certificates of Depositedby its failure to present the Certificate of Dgipin
accordance with paragraph 9.2 above.

No payments under a Certificate of Deposit shaliiaele if any of the security features of the dwatéoof
the Certificate of Deposit has been destroyed maaner raising doubts as to whether the duplicate i
authentic.

If the Maturity Date or other day on which, pursutmthe body of the Certificate of Deposit, theuer is

obliged to make a payment falls on a day that tsanBusiness Day, the Certificates of Deposit shall
redeemed on the first Business Day thereafter badHblders shall not have a claim for interesttfat

period.

All payments under the redemption of Certificaté®eposit shall be made without set-offs.

POWER OF ATTORNEY

By submitting the Certificates of Deposit to thepDsit, the Holder authorises the given Depositary t
collect for and on its behalf from the Issuer thatiity Payment in respect of the Certificates epDsit
held in the Deposit. Furthermore, if a Holder sulsnmistructions to sell Certificates of Depositaigh
the Depositary pursuant to the terms of paragrapdf these Terms and Conditions or notifies the
Depositary that an ownership transfer agreemergspect of the Certificates of Deposit has beearedt
into pursuant to the terms of paragraph 8 of tiemens and Condition, the Holder hereby authorikes t
Depositary to release to the buying Investor thetiftmtes of Deposit that are the subject of that
transaction. The Depositary may also representlyeng Investor and be the buyer of such Certiéisaif
Deposit.

An Investor interested in acquiring Certificates Déposit authorises the Depositary to collect the
Certificates of Deposit from the Holder and subthém to the Deposit for and on behalf of the Invest
The Depositary may also represent the Holder geliertificates of Deposit and be the seller of such
Certificates of Deposit.

By submitting an application for release of the tifieates of Deposit from the Deposit pursuant to
paragraph 6 (Release of Certificates of Deposinftbe Deposit) the Holder is implied to have grdrae
power of attorney for the Depositary to releasthefCertificates of Deposit placed in Deposit t® Issuer
and to collect duplicates of Certificates of Depésim the Issuer.
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10.4

10.5

10.6

11.

111

12.

121

12.2

12.3

12.4

13.

13.1

13.2

14.

The Holder and the Investor buying Certificate®eposit shall grant the power of attorney refemeeth
paragraph 10.1 - 10.2 by making statements to #q@oBitary that they accept the contents of thesmJe
and Conditions or in other form agreed by the D&posand, respectively, a Holder or an Investor.

If Certificates of Deposit are released from thep@st pursuant to the terms of paragraphs 6 andf14
these Terms and Conditions, the Holder's powerttofreey referred to in paragraph 10.1 above shall
expire.

Following the Record Date, the revocation of a powakattorney of the Holder for the Depositary to
collect distributions under the Certificates of Dsjp will not be effective in relation to paymerits be
made on the Maturity Date directly following suchderd Date.

COURT DEPOSIT
If:

11.1.1  on the Maturity Date, the Issuer has not receivudticeent information from the Holder to pay
the Holder the Maturity Payment; or

11.1.2 there is a dispute or serious doubt as to who thoaised to exercise the rights under a
Certificate of Deposit,

subject to the court's consent, the Issuer shatlepin the Court Deposit any Maturity Payment urtter
Certificate of Deposit.

TAXATION AND LACK OF OTHER DEDUCTIONS
The Issuer shall make calculations of Withholdirax Fequired under Polish law.

At least three (3) Business Days before the Matdate each Holder that has its seat or residentsde
the Republic of Poland (i.e. non-residents in theaning of the Foreign Exchange Act) must provide th
Issuer (in the case of Certificates of Deposit dépd with the Depositary, through that Depositavith a
current Tax Residence Certificate issued by theveait tax authorities, otherwise the Issuer shakearthe
calculations generally required under Polish laagardless of a bilateral tax treaty.

The Holder must send the Issuer (in the case dificates of Deposit deposited with the Depositany,
relation to which a given Depositary is entitledctalect distributions, through that Depositaryl) ather
documents or information necessary for the payragWithholding Tax.

The Issuer shall not be obliged to pay any GrossAspount to compensate the Holder for any
Withholding Tax collected.

LOST DEPOSITARY RECEIPT OR CERTIFICATE OF DEPOSIT

Depositary Receipts may not be traded. In the ohaeDepositary Receipt that is lost, stolen, dgecor
destroyed, the Depositary Receipt or its duplicatey be re-issued by the Depositary pursuant to the
balance of Certificates of Deposit in the RegigtEHolders. The Holder of the Certificate of Dejpos
shall bear the cost of re-issuing the DepositargeiRe or its duplicate.

If a Certificate of Deposit is lost, destroyed lbegally seized, no duplicate shall be issued arsthall not
be cancelled.

FAILURE TO FULFIL OBLIGATIONS
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14.1

14.2

14.3

15.

The Holder may notify the Issuer that the Certificaf Deposit is immediately redeemable, whereupen
Maturity Payment under such Certificate of Depshitll become immediately due and payable, if any of
the following events occurs and is continuing:

14.1.1  The Issuer fails to pay a maturity payment on ttegunity date under any certificate of deposit
issued under the Programme;

14.1.2  The Guarantor fails to make any payment under thar&htee;

14.1.3 Any representation or warranty made by the Issnethe Disclosure Documents or by the
Guarantor in the Guarantee proves to have beem ifalBny material respect as at the date it was
made; or

14.1.4 The Issuer's or the Guarantor's bankruptcy is detlar the Issuer or the Guarantor ceases to
pay its debts;

14.1.5 A decision is made by the relevant court or a rgswh is adopted to declare the Issuer or
Guarantor bankrupt or dissolved, or any other egenurs as a result of which liquidation of the
Issuer or the Guarantor is commenced; or

14.1.6  Any consent, approval or licence needed for thdifates of Deposit to be valid or required in
connection with the due performance by the Isstdigtsoobligations under the Certificates of
Deposit expires or is revoked.

In the case of Certificates of Deposit depositethwhie Depositary, in relation to which a Depositar
entitled to collect distributions, the notificatioaferred to in paragraph 14.1 shall be sent tolsbaer
through the given Depositary.

If on the Maturity Date the Issuer does not malkeNtaturity Payment or only makes part of the Mayuri
Payment, the given Depositary maintaining the DipafsCertificates of Deposit shall be obliged to
release the originals of the Certificates of Depfysim the Deposit to Holders on their written reguto
enable them to pursue payment under a CertifichtBaposit. The release procedure as set out in
paragraph 6 above shall not apply. The Deposi&hall note any full or partial payment of the Matur
Payment on the reverse of the Certificate of Ddpodtach Depositary shall confirm on a released
Certificate of Deposit that the given Certificate @eposit has been released from the Deposit aad th
confirmation shall be signed by an employee ofbeositary

GOVERNING LAW

The Certificates of Deposit shall be governed bljsRdaw.
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TERMS AND CONDITIONS OF COUPON CERTIFICATE OF DEPOH

The Certificates of Deposit issued under the Dabtruments Issuance Programme (the "Programmaethich
these Terms and Conditions apply are issued bysWagen Bank Polska S.A., with its seat &, [at [e], [e],
registered in the register of entrepreneurs atNhtonal Court Register maintained by District Qofar the
capital city of Warsaw , XIl Commercial Division tife National Court Register under number KRS 0023a0,
with the fully paid share capital of PLNe]J, NIP [e] (the "Issuer’) under the Programme with a Maximum
Programme Amount of PLN 3,000,000,000 (in wordsteehBillion Zlotys). The Maximum Programme Amount
comprises also the debt instruments issued by Magen Leasing Polska Sp. z 0.0., save for thos¢ deb
instruments whose Maturity Date falls on the refdvéssue Date. The Issuer may, having received the
Depositaries’ written consent, increase the MaxinRnogramme Amount. The Issue of the CertificateBeyposit
under the Programme was organized pursuant to:

1. Article 89et seqof the Banking Law,

2. resolution of the Issuer's Shareholders' Meetiagga in a protocol prepared by a notarial traineeci
taski on 28 July 2008 (Repertorium A no. 9685/2008)

3. resolution of the Issuer’s Supervisory Board da&éduly 2008,
4. resolution of the Issuer’'s Management Board nc2@®&3 dated 30 July 2008,,

5. the Issue Agreement dated 24 November 2006 bettieetssuer, Bank Handlowy w Warszawie S.A.,
ABN AMRO Bank (Polska) S.A., BRE Bank S.A., ING BaSlaski S.A., Bank BPH S.A. and Societe
Generale S.A. Oddziat w Polsce, subsequently antepdesuant to the Issue Agreement of 6 August
2008 between the Issuer, Bank Handlowy w Warsz&we, ABN AMRO Bank (Polska) S.A., BRE
Bank S.A., ING BankSlaski S.A., Bank Pekao S.A. and Societe Generale ®ddziat w Polsce
(hereinafter theDepositaries) (hereinafter thelssue Agreemerit), and

6. the Dealer Agreement dated 24 November 2006 betteelssuer and ABN AMRO Bank (Polska) S.A.,
Bank Handlowy w Warszawie S.A., BRE Bank S.A., IB@nkSlaski S.A., Bank BPH S.A. and Societe
Generale S.A. Oddziat w Polsce, subsequently antbpdesuant to the Dealer Agreement dated 6
August 2008 between the Issuer and ABN AMRO Bdpdlgka) S.A., Bank Handlowy w Warszawie
S.A., BRE Bank S.A., ING BanRlaski S.A., Bank Pekao S.A. and Societe Generale Sddziat w
Polsce (hereinafter th®&aler Agreement).

References in these Terms and Conditions to th@$&gpies shall include all their legal successamting in such
capacity in connection with the Certificates of Dsip and to entities appointed to act as a Dealethfe Day by
the Issuer on the basis of the Dealer Agreement.

The Certificates of Deposit shall be registerechwibe of the Depositaries on the Issue Date. Eadtied upon
written request shall receive a Depositary Redeqph the Depositary that maintains the Deposit eftificates of
Deposit, in a form and content that complies wiitt procedures applied by the given Depositary.

1. DEFINITIONS
1.1  Capitalized terms not defined in these Terms amid@ioens shall have the following meanings:

"Banking Law shall mean the Act — Banking Law of 29 August 799ournal of Laws, 2002, No. 72,
item 665, as amended).

"Business Dayshall mean any business day, other than a Satugdsday or other holiday, on which the
Issuer and the Depositaries are open for busimessmanner making it possible to carry out thévéigs
set forth in the Terms and Conditions.

"Certificates of Depositshall mean interest-bearing bank securities, with nominal value indicated in
the body of the Certificate of Deposit, with the@de indicated in the body of the Certificate of Dsjp,
issued by the Issuer under the Banking Law ancetfieams and Conditions.
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"Court Deposit shall mean a deposit of monies held by a couvirtgajurisdiction over the seat of the
Issuer, pursuant to the Polish Civil Code of 23iAp864 and the Civil Procedure Code of 17 November
1964.

"Depositary Receifitshall mean a document evidencing the Deposit erfifcates of Deposit with the
Depositary, issued to a Holder by the given Depogiin respect of Certificates of Deposit held lgts
Holder.

"Disclosure Documentsshall mean, at any time, the Information Memorand these Terms and
Conditions and any other document specified aseatiure document by the Issuer and supplied to the
Holders from time to time.

"Gross-Up Amourit shall mean any additional amount as may be nacgss order that the net amount
received by a Holder after deduction of Withholdifex shall equal the amount which would have been
received had no such deduction or withholding beguired.

"Guaranteé shall mean the irrevocable and unconditional gotere issued by a Guarantor guaranteeing all
obligations of the Issuer arising under the Cexdies of Deposit and to all obligations of Volksemag
Leasing Polska Sp. z 0.0. under the bonds issuinihvthe Programme.

"Guarantot shall mean Volkswagen Financial Services AG.

"Holder" shall mean (i) in the case of a Certificate ofpbsit which is deposited with the Depositary, the
person in whose name such Certificate of Depos#@dsrded in the Register of Holders; (ii) in tlese of

a Certificate of Deposit which is not depositedhitie Depositary, the person who is in possesdisnah
Certificate of Deposit.

"Interest Paymefitshall mean the amount of interest payable und€edificate of Deposit, calculated
pursuant to paragraph 12.3 of the Terms and Comgiti

"Interest Payment Ddteshall mean the day indicated in a given CerttBcaf Deposit, on which the
Interest Payments under Certificates of Depositareand payable.

"Interest Periotshall mean the period from the Issue Date (irie&)suntil the first Interest Payment Date
(excluding that day) and each subsequent perian fiee Interest Payment Date (inclusive) to the next
Interest Payment Date (excluding that day).

"Interest Raté shall mean a floating or fixed interest rate #&mille to the calculation of the Interest
Payments payable under the Certificates of Depasitdetermined pursuant to the Certificate of D&épos

"Interest Rate Determination Datehall mean the date falling on two Business Ozgfere the first day of
an Interest Period, to which the relevant IntefRate shall apply, unless stipulated otherwise | th
appropriate Certificate of Deposit.

"Investol’ shall mean any natural or legal person or orgditisal entity without legal personality,
interested in acquiring, or acquiring, CertificatdDeposit.

"Issue Daté shall mean, with respect to any Certificate ofpDsit, the date indicated in the body of the
given Certificate of Deposit on which it is or she issued.

"Issue Prickor "Sale Pricéshall mean an amount payable by an Investor endsue Date, if Certificates
of Deposit are allocated to the Investor on thenpry market at such issue price or if the Certifseof
Deposit are traded in secondary market at suchpsiie.

"Maturity Date' shall mean the date on which the Maturity Paymettter a Certificate of Deposit is due
and payable.

"Maturity Paymerit shall mean the nominal value of each Certificdt®eposit, as set forth in the body of
the given Certificate of Deposit.

"Record Daté shall mean the day on which the number and ovniersf the Certificates of Deposit is
determined in order to specify the persons entittedeceive payments under the Certificates of Bipo
held in the Deposit and in relation to which a giMeepositary is entitled to receive distributioasid
which shall fall at 4:00 p.m. two Business Daysobefthe Maturity Date or the Interest Payment Dase,
the case may be.

"Reqister of Holdersshall mean the register of Holders maintainedhgygiven Depositary in accordance
with its internal regulations.

"Screen Rateshall mean the relevant base rate defined irCémtificate of Deposit.

"Tax Residence Certificdteshall mean a tax residence certificate issuedhbyrelevant tax authority, as
referred to in Art. 26 sec. 1 of the Corporate medTax Act (Uniform text: Journal of Laws, 2000,.Nd,
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1.2

3.1

3.2

4.1

item 654, as amended) and Art. 29 sec. 2 of thedRaf Income Tax Act (Uniform text: Journal of Laws
2000, No. 14, item 176, as amended).

"Terms and Conditiorisshall mean these Terms and Conditions.

"Withholding TaX shall mean (i) the corporate income tax underGbeporate Income Tax Act (Uniform
text: Journal of Laws 2000, No. 54, item 654, agmaded) and (i) personal income tax under the Paiso
Income Tax Act (uniform text: Journal of Laws 2000p. 14, item 176, as amended), imposed by the
Republic of Poland and deducted at source.

In these Terms and Conditions

The term "deposited with the Depositary" or "defexbin the Deposit" shall mean Certificates of D&po
which have not been released from the Deposit ao@ance with paragraphs 6 and 15 of the Terms and
Conditions.

The term "released from the Deposit" shall meartif@¢etes of Deposit, which have been released from

the Deposit in accordance with paragraphs 6 anof 1% Terms and Conditions.
TYPE OF CERTIFICATES OF DEPOSIT

A Certificate of Deposit is an interest-bearing feedank security. The Certificate of Deposit isegurity
issued in material form.

STATUS OF THE CERTIFICATES OF DEPOSIT AND GUARANTEE OF REDEMPTION OF
THE CERTIFICATES OF DEPOSIT

Status of the Certificates of Deposit

The Certificates of Deposit constitute direct, umtitional, and unsubordinated obligations of theués

and rankpari passuand without any preference among themselves arije(suto mandatory exceptions
under Polish law) equally and rateably with all estlpresent of future unsecured and unsubordinated
obligations of the Issuer and are subject to satiifn in the same proportion as those obligations.

Guarantee of redemption of the Certificates of B#po

The Guarantor has unconditionally and irrevocahlgrgnteed to each Holder, irrespective of the itglid
or enforceability of the Certificates of Deposhtetproper and timely repayment in Zlotys of the imah
value and interests in respect of the Certificate®eposit issued by the Issuer to the Holdersaip t
maximum aggregate principal amount of PLN 3,000,000 (in words: Three Billion Zlotys), and the
fulfilment of any other obligations under the Chctites of Deposit in accordance with their termsl a
conditions, less any amounts already received bly slolders from the Issuer or otherwise. The guaean
is deposited with [ ], and copies thereof are amdd on demand from each Depositary.

The Guarantee is issued under German law.
TERMS OF ISSUE OF CERTIFICATES OF DEPOSIT

The Certificates of Deposit are issued in matddain and the Holders' rights thereunder arise ughen
combined fulfilment of the following conditions:

4.1.1 the Investor shall have paid into the Issuer's aetthe entire Issue Price for which a Certificate
of Deposit of the given Issue is being acquiresss lihe dealer's fee payable pursuant to the terms
of the Dealer Agreement;

4.1.2 the Issuer shall have issued appropriate numb€edfficates of Deposit; and

4.1.3 the Certificates of Deposit issued by the Issuetenrthe Programme shall have been released to
the Investor and deposited with the given Depogifiar and on behalf of the given Investor.

51



Information Memorandum of Debt Instruments Issuance Program
Volkswagen Bank Polska S.A. and Volkswagen Leasing Polska Sp z o.o.

4.2

5.1

5.2

5.3

6.1

6.2

6.3

6.4

6.5

6.6

The Terms and Conditions are on public displayhatlssuer's seat. Copies of the Terms and Conslition
are also available at the Depositaries' office.

DEPOSIT

On the Issue Date the Depositary shall depositifidates of Deposit and record the Investors in the
Register of Holders.

When Certificates of Deposit have been received tihé Deposit and Holders have been recorded in the
Register of Holders, the Depositary shall issueHb&ler, upon its written request, a Depositary dgic
confirming that the Holder has acquired the Cexdifes of Deposit.

The Deposit shall be kept by Depositaries on thiléts’ instruction pursuant to agreements exechted
and between a Holder and a given Depositary. [etaierms and conditions of the Deposit and the
transfer of rights under the Certificates of Depase set forth in the Terms and Conditions andvaaht
bylaws and internal procedures of the Depositaiieshe case of discrepancies between the saidvsyla
and internal procedures and the Terms and Condijtibe Terms and Conditions shall prevail.

RELEASE OF CERTIFICATES OF DEPOSIT FROM THE DEPOSIT

At the Holder's written request delivered to thepBstary maintaining the Deposit of Certificates of
Deposit, the Depositary shall release to the Holgersuant to the terms of this paragraph 6 (Rele&s
Certificates of Deposit from the Deposit) the (ardites of Deposit deposited with it.

The Holder shall make its request for the reledsthe Certificate of Deposit directly to a Deposjta
depending on which Depositary maintains the Depddie given Certificates of Deposit.

Following the receipt of the request to releaseGletificate of Deposit, the Depositary shall prdipp
and in any case within two Business Days, inform Igsuer that it has received the request. In daler
release to the Holder the Certificate of Depositrfrthe Deposit, the Issuer will order the printimiga
secured duplicate of the Certificate of Deposiagirofessional printing house and shall delivetht
Depositary the duplicate of the Certificates of Bgip no later than two Business Days before the dat
indicated in paragraph 6.5 below. After a duplicatehe Certificate of Deposit has been releasethéo
Depositary, the Issuer shall destroy the originaitificate of Deposit. Promptly after the handliclgarge

is paid by the Holder in accordance with paragréyghof the Terms and Conditions, the Depositaryl sha
notify the Issuer about this fact.

If the duplicate of the Certificates of Deposit a released within the time-limit referred toparagraph
6.5, the Depositary shall release the Certificate®eposit in unsecured form. Each Depositary shall
confirm on a released Certificate of Deposit nahfe duplicate thereof: (i) that it has been redebfrom
the Deposit, (ii) annotations of amounts paid fee Holders under such Certificate of Deposit, which
confirmation shall be signed by the Depositary'pleyee.

Subject to the final sentence of this paragraph,Qbrtificate of Deposit shall be released to tlodder

within 30 days from the latest of: delivery datetloé request or the date of payment of the handéeg
referred to in paragraph 6.6 of the Terms and Qmmdi. If the release of the Certificates of Depagre

to take place between the Record Date and the Maibate, the Certificates of Deposit will be reded

from the Deposit before the Record Date.

The Holder is obliged to pay a handling charge %f & the nominal value of the Certificates of Dapos
that are to be released from the Deposit. Howeherabove handling charge shall not be lower than t
costs of printing of the secured duplicate of trertificate of Deposit. The Depositary shall infothe
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6.7

7.1

7.2

7.3

7.4

7.5

7.6

7.7

8.1

Holder within 4 days from the filing date of theqteest to release the Certificate of Deposit ofdkact
amount of the handling charge determined by theelss

In the case of release of the Certificate of Degosim Deposit in accordance with this paragrapsf the
Terms and Conditions, the Holder shall not be letito subsequently deposit the Certificate of B#go
the Deposit within the meaning of this Terms ana@itons.

TRANSFER OF RIGHTS UNDER CERTIFICATES OF DEPOSIT HE LD ON DEPOSIT, ON THE
SECONDARY MARKET

Subject to any terms to the contrary in paragrahr8nsfer of Rights under Certificates of Depd#itd

on Deposit, Without the Intermediary of the Deparsi}, on the secondary market Certificates of D&pos
are acquired or sold through the intermediary ef Btepositary that maintains the Deposit of Cerifis

of Deposit.

Payment of the Sale Price of Certificates of Deplsing acquired in secondary market trading shell
made by the buying Investor on the date agreetidPepositary and such Investor.

The failure of a buying Investor to pay the enfi@e Price shall render the transfer of rights urke
Certificates of Deposit to such Investor ineffeetiviFurthermore, the Depositary, on its own orshiéing
Holder's behalf, may demand redress of damage pergleterms caused by the Investor's failure to pay
the amount due by the prescribed date.

Promptly after the settlement date of the traneactd acquire Certificates of Deposit, the Depogita
maintaining the Deposit of Certificates of Depasdded on the secondary market shall issue to the
Holder, upon its written request, a Depositary Raosonfirming the latter's acquisition of CertHies of
Deposit.

The transfer of rights under the Certificates opB&t on the secondary market shall be documentéuki
Register of Holders of the given Depositary thatntaans the Deposit.

On the basis of an authorisation set out in papydD, the Depositary that acted as the intermgdiar
the transfer of rights under Certificates of Depasi the secondary market shall cause the relebse o
Certificates of Deposit deposited in the Deposih#intains to the purchaser and shall take andsitefhve
Certificates of Deposit in the Deposit in the naamel on behalf of the purchaser. The provisionshisf t
paragraph 7.6 shall apply accordingly in a situatidere the Depositary shall be a seller or a @msehof

the Certificates of Deposit.

The detailed rules of secondary market tradingtoclys and service of Certificates of Deposit are
described in the relevant rules of the Depositamythe event of discrepancies between the Terms and
Conditions and the Depositary's rules, these TamdsConditions shall apply.

TRANSFER OF RIGHTS UNDER CERTIFICATES OF DEPOSIT HELD ON DEPOSIT,
WITHOUT THE INTERMEDIARY OF THE DEPOSITARY

Rights under Certificates of Deposit may be tramstedirectly by the selling Holder to the new Ista.

In such a case, on the basis of the appropriateoasations set out in paragraph 10, after beirtified

that the agreement has been entered into pursudiné Depositary's internal regulations and prooesju
the Depositary maintaining the Deposit of the gi@artificates of Deposit shall procure the releafsthe
Certificates of Deposit held in its Deposit to teyer and shall collect and submit such Certifisaié
Deposit to the Deposit for and on behalf of the dsugnd make appropriate changes in the Register of
Holders to evidence the transfer of rights undatifimtes of Deposit. Before the Certificatesiédposit

are transferred, the Investor buying the Certiisabf Deposit must conclude an agreement with the
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8.2

8.3

9.1

9.2

9.3

9.4

9.5

Depositary on the basis of which the CertificateBeposit it is acquiring will be held in the Dejito§ he
provisions of this paragraph 8.1 shall apply actmlg in a situation where the Depositary shalkbseller
or a purchaser of the Certificates of Deposit.

Promptly after the Depositary has made appropdaiendments in the Register of Holders documenting
the transfer of possession of Certificates of Déptiee Depositary maintaining the Deposit of Cflardites

of Deposit will issue the new Holder, at its writteequest, a Depositary Receipt confirming thesfét
acquisition of Certificates of Deposit.

Liability for payment of the tax on civil law traastions on a transaction transferring rights under
Certificates of Deposit on the secondary marketlgb@ borne by the parties to the transaction if
provisions of law in force require payment of siak on the transfer of rights under the Certifisatd
Deposit.

REDEMPTION AND INTEREST PAYMENTS UNDER THE CERTIFIC ATES OF DEPOSIT

Subject to paragraph 9.8, the Issuer shall makeMawirity Payment and the Interest Payment to the
Holder on the Maturity Date or the Interest Paymigate, respectively. The payment shall be made by
bank transfer to the bank account: (i) of the D@pogauthorised by the Holder to collect paymanider

the Certificate of Deposit pursuant to paragraphb&bw or (ii) if the Holder has not granted the
Depositary power of attorney to collect paymentdarnthe Certificate of Deposit, to the bank account
indicated by that Holder. The provisions of thiggmaaph shall apply accordingly to the Certificabés
Deposit placed in the Deposit with the Depositéuat tis a Holder of such Certificates of Deposit.siich
case, the payment under the Certificates of Degbsill be paid by bank transfer to the Depositalogsk
account. In the case of Certificates of Depositg@thin the Deposit with the Depositary that is téedito
collect distributions hereunder, the disbursemdnthe Maturity Payment or the Interest Payment, as
applicable, will be made to the Holder entered hie Register of Holders on the Record Date. For
Certificates of Deposit released from the DepositCertificates of Deposit in relation to which the
Depositary is not authorized to collect distribn8pthe person presenting a given Certificate gid3

for payment shall be deemed to be entitled to cotleem under the Terms and Conditions.

In order to receive payments under CertificateBeposit released from the Deposit or held in Depasi
relation to which the Holder did not grant a powdr attorney for a given Depositary to collect
distributions under the Certificates of Deposig tholder must present and submit to the Issuep®sie
Certificate of Deposit 2 days before the Maturitgt® or Interest Payment Date, as the case mayftes. A
receiving the Certificates of Deposit from the Haidthe Issuer shall make the Maturity Payments or
Interest Payments pursuant to paragraph 9.1.

Certificates of Deposit deposited with a Deposittrgt the Holder has authorised to collect payments
under Certificates of Deposit and those which azkl by a given Depositary shall be deemed to be
presented for payment , without the need for amjt@hal statements or instructions from the Holddre
Depositary shall transfer to the Holders the paymender the Certificates of Deposit by bank tranaf
agreed with the given Holder.

In the case of Certificates of Deposit releasedHtdders from the Deposit, the Maturity Payment or
Interest Payment, as the case may be, shall béngent on the Issuer's being provided with infoiipat

on the account to which the Maturity Payment oelest Payment is to be made. The Holder shall be
obliged to provide the aforesaid information ne@tahan 5 (five) Business Days before the Matubise.

The Issuer shall not be liable for a delay in paytmarising from the failure to send the information
referred to in paragraph 9.4 above, and the Hodtheadl not be entitled to interest for a delay ie th
payment of amounts due under the Certificates qioBit.

54



Information Memorandum of Debt Instruments Issuance Program
Volkswagen Bank Polska S.A. and Volkswagen Leasing Polska Sp z o.o.

9.6

9.7

9.8

9.9

9.10

10.

10.1

10.2

10.3

10.4

10.5

The Maturity Payment or Interest Payment underGhsificates of Deposit released from the Deposit o
held in Deposit, in relation to which the Holded diot grant a power of attorney for a given Defogito
collect distributions under the Certificates of Dsj,, as the case may be, shall be made on tleeséat
forth in the Certificate of Deposit, however notlies than on the 2nd day after the CertificateDejposit

is presented and deposited in accordance with pgyh@.2 above. The Holder shall not be entitledrip
interest for delay in payments due under the Geatds of Deposit caused by its failure to presbat
Certificate of Deposit in accordance with paragr@pghabove.

No payments under a Certificate of Deposit shaliiaele if any of the security features of the dwatéoof
the Certificate of Deposit has been destroyed maaner raising doubts as to whether the duplicate i
authentic.

If the Maturity Date or other day on which, pursutmthe body of the Certificate of Deposit, theuer is

obliged to make a payment falls on a day that tsanBusiness Day, the Certificates of Deposit shall
redeemed on the first Business Day thereafter badHblders shall not have a claim for interesttfat

period.

After an Interest Payment has been made, the Haldall have the right to collect the Certificate of
Deposit deposited with the Issuer, without incugramy extra costs.

All payments under the redemption of Certificate®eposit or the payment of the Interest Paymeimdd s
be made without without set-offs.

POWER OF ATTORNEY

By submitting the Certificates of Deposit to thepbDsit, the Holder authorises the given Depositary t
collect for and on its behalf from the Issuer thatiity Payment in respect of the Certificates epDsit
held in the Deposit. Furthermore, if a Holder suisnmstructions to sell Certificates of Depositaiigh
the Depositary pursuant to the terms of paragraptf these Terms and Conditions or notifies the
Depositary that an agreement for the transfer afeyghip of the Certificates of Deposit has beeereqat
into pursuant to the terms of paragraph 8 of tiiesens and Condition, the Holder hereby authorikes t
Depositary to release to the buying Investor thetifZmtes of Deposit that are the subject of that
transaction. The Depositary may also represerbtlyerg Investor and be the buyer of such Certiéisaif
Deposit.

An Investor interested in acquiring Certificates Déposit authorises the Depositary to collect the
Certificates of Deposit from the Holder and subthém to the Deposit for and on behalf of the Invest
The Depositary may also represent the Holder geliertificates of Deposit and be the seller of such
Certificates of Deposit.

By submitting an application for release of the tlfieates of Deposit from the Deposit pursuant to
paragraph 6 (Release of Certificates of Deposinftbe Deposit) the Holder is implied to have grdrae
power of attorney for the Depositary to releasehef Certificates of Deposit to the Issuer and tilecb
duplicates of Certificates of Deposit from the kssu

The Holder and the Investor buying Certificateeposit shall grant the power of attorney refet@th
paragraph 10.1 - 10.2 by making statements to #@oBitary that they accept the contents of thesmJe
and Conditions or in other form agreed by the D&posand, respectively, a Holder or an Investor.

If Certificates of Deposit are released from thep@st pursuant to the terms of paragraphs 6 andf15
these Terms and Conditions, the Holder's powerttofreey referred to in paragraph 10.1 above shall
expire.
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10.6

11.

111

12.

12.1

12.2

12.3

Following the Record Date, the revocation of a powakattorney of the Holder for the Depositary to
collect distributions under the Certificates of Dsjp will not be effective in relation to paymerits be
made on the Maturity Date or — respectively — kgePayment Date directly following such RecordeDat

COURT DEPOSIT
If:

11.1.1  on the Maturity Date or Interest Payment Date,hesdase may be, the Issuer has not received
sufficient information from the Holder to pay theolder the Maturity Payment or Interest
Payment, as the case may be; or

11.1.2 there is a dispute or serious doubt as to who thoaised to exercise the rights under a
Certificate of Deposit,

subject to the court's consent, the Issuer shatlepin the Court Deposit any Maturity Payment oenest
Payment, as the case may be, under the Certifi¢&eposit.

INTEREST RATE CALCULATION

All calculations and determinations of Interest iayts due under Certificates of Deposit shall bdama
by the Issuer or other entity appointed therebgpant to the terms of the Certificates of Deposit.

Determining the floating Interest Rate
The floating Interest Rate shall be determinecdisvs:

12.2.1  The Issuer or an entity appointed thereby shaditdish the Screen Rate at approximately 11:00
a.m. on the Interest Rate Determination Date.df$oreen Rate is unavailable, at approximately
11:00 a.m. on the Interest Rate Determination Eredssuer or an entity appointed thereby shall
request that the Reference Banks state the intemstfor one-, three-, six- or twelve-month
deposits in zlotys (depending on the duration @f gfiven Interest Period) that each of those
Reference Banks offers to the main banks operatinipe Warsaw inter-bank market.

12.2.2 The Interest Rate for a given Interest Period d¢halhe Screen Rate plus the margin indicated in
the Certificates of Deposit, and if the Screen Ratenot be established, it shall be the arithmetic
mean of the rates given by the Reference Banksjg®ed that at least two Reference Banks state
interest rates, and rounded, if necessary, to tlaoep after the decimal point (0.005 shall be
rounded up), plus the margin set in the CertificdtBeposit.

12.2.3 If a floating Interest Rate cannot be determinechéeordance with the foregoing terms, the
Interest Rate shall be the last Interest Rate ricefin the Interest Period preceding the Interest
Rate Determination Date.

Calculating Interest Payments

Interest shall be calculated on the nominal valua Gertificate of Deposit commencing from the kssu
Date. On the Business Day following the InteresieR2etermination Date — in the case of Certificates
Deposit with floating coupon or on two Business egfore the first day of the Interest Period —ha t
case of Certificates of Deposit with fixed couptire Issuer or an entity appointed thereby shatutate
the Interest Payment for the given Interest Peaimzbrding to the following formula:

IP =1R% x NV x ND/B
where:

IP —is the Interest Payment;
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12.4

13.

13.1

13.2

13.3

13.4

14.

141

14.2

15.

151

IR — is the determined floating Interest Rate delest Rate set out in the Certificate of Deposit;
NV — is the nominal value of the Certificates offdsit;
ND — is the number of days in the Interest Period;

B —represents the number indicated in the Certdicd Deposit — in the case of Certificates of D&po
with a maturity date of less than one year, or B6the case of Certificates of Deposit with a migur
date of not less than one year,

after the result of this calculation has been raghi the nearest grosz (half a grosz shall bededinp).

Notification of the Floating Interest Rate and het Payment

On the first day of the Interest Period, the refe\epositary shall notify the Holders for whicleyhkeep
Register of Holders of the Interest Rate and therést Payment. In the case of Certificates of Bipo
released from the Deposit, such information shaldtailable at the Issuer's seat.

TAXATION AND LACK OF OTHER DEDUCTIONS
The Issuer shall make calculations of Withholdirax Tequired under Polish law.

At least three (3) Business Days before the Matubiate or Interest Payment Date, as the case may be
each Holder that has its seat or residence outis&l®epublic of Poland (i.e. non-residents in tleaning

of the Foreign Exchange Act) must provide the Isginethe case of Certificates of Deposit depositétth

a Depositary, through that Depositary) with a cotrfEax Residence Certificate issued by the reletant
authorities, otherwise the Issuer shall make theutations generally required under Polish law areiiess

of a bilateral tax treaty.

The Holder must send the Issuer (in the case difiCates of Deposit deposited with the Depositary
relation to which a given Depositary is entitledcallect distributions, through that Depositary)daail
other documents or information necessary for thergat of Withholding Tax.

The Issuer shall not be obliged to pay any GrossAspount to compensate the Holder for any
Withholding Tax collected.

LOST DEPOSITARY RECEIPT OR CERTIFICATE OF DEPOSIT

Depositary Receipts may not be traded. In the ohaeDepositary Receipt that is lost, stolen, dgedaor
destroyed, the Depositary Receipt or its duplicatey be re-issued by the Depositary pursuant to the
balance of Certificates of Deposit in the RegistEHolders. The Holder of the Certificate of Dejpos
shall bear the cost of re-issuing the DepositargeiRe or its duplicate.

If a Certificate of Deposit is lost, destroyed ikedally seized, no duplicate shall be issued arsthall not
be cancelled.

FAILURE TO FULFIL OBLIGATIONS

The Holder may notify the Issuer that the Certificaf Deposit is immediately redeemable, whereupen
Maturity Payment under such Certificate of Depasitl the interest accrued shall become immediatedy d
and payable, if any of the following events occamsl is continuing:

15.1.1 The Issuer fails to pay a maturity payment andiberest payment on the maturity date and/or
interest payment date under any certificate of dgpgsued under the Programme;

15.1.2  The Guarantor fails to make any payment under thar&htee;

57



Information Memorandum of Debt Instruments Issuance Program
Volkswagen Bank Polska S.A. and Volkswagen Leasing Polska Sp z o.o.

15.2

15.3

16.

15.1.3

151.4

15.1.5

15.1.6

Any representation or warranty made by the Issnethe Disclosure Documents or by the
Guarantor in the Guarantee proves to have beem ifalBny material respect as at the date it was
made; or

The Issuer's or the Guarantor's bankruptcy is dedlar the Issuer or the Guarantor ceases to
pay its debts;

A decision is made by the relevant court or a rgsmh is adopted to declare the Issuer or
Guarantor bankrupt or dissolved, or any other egenurs as a result of which liquidation of the
Issuer or the Guarantor is commenced; or

Any consent, approval or licence needed for thdif@ates of Deposit to be valid or required in
connection with the due performance by the Isstdigtsoobligations under the Certificates of
Deposit expires or is revoked.

In the case of Certificates of Deposit depositethwhe Depositary, in relation to which a Depositar
entitled to collect distributions, the notificatioaferred to in paragraph 15.1 shall be sent tolsbaer
through the given Depositary.

If on the Maturity Date or Interest Payment Date,the case may be, the Issuer does not make the
Maturity Payment or Interest Payment, as the casg me, or only makes a part of the payment thereof,
the given Depositary maintaining the Deposit of tilieates of Deposit shall be obliged to release th
originals of the Certificates of Deposit from thegsit to Holders on their written request to eadbem

to pursue payment under a Certificate of Depodie Telease procedure as set out in paragraph &abov
shall not apply. The Depositary shall note any @ullpartial payment of the Maturity Payment on the
reverse of the Certificate of Deposit. Each Depogishall confirm on a released Certificate of D&po
that the given Certificate of Deposit has beenasde from the Deposit and the confirmation shall be
signed by an employee of the Depositary

GOVERNING LAW

The Certificates of Deposit shall be governed bljsRdaw.
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TERMS AND CONDITIONS OF ZERO-COUPON BONDS

Bonds of issue [¢] (theBonds’) to which these Terms and Conditions apply aseiésl by Volkswagen Leasing
Polska Sp. z 0.0. with its seat in [+], registenedhe National Court Register kept by District €ofor [¢], [*]
Commercial Division of the National Court Registerder number KRS [¢], fully paid share capital fie amount

of [*] zlotys, NIP [¢] (the Tssuer') under the Debt Instruments Issuance Programhee "Rrogramme”) with a
Maximum Programme Amount of PLN 3,000,000,000 (€hBdlion Zlotys). The Maximum Programme Amount
comprises also the debt instruments issued by Ma@gen Bank Polska S.A. save for those debt instntsne
whose Maturity Date falls on the relevant Issue eDathe Issuer may, subject to written consent ky th
Depositaries, increase the Maximum Programme Amoilihe issue of Bonds under the Programme was
established pursuant to:

1. Article 9 point of the Act on Bonds,
2. resolution of the Management Board of Volkswageadiieg Polska Sp. z 0.0. dated 25 July 2008.

3. the agency and deposit Agreement (as amended aptemented, hereinafter referred to as thgency
and Deposit Agreemernit) dated 7 June 2002 betweénter alia, Volkswagen Leasing Polska Sp. z o.0.
and ING BankSlaski S.A. (the Agent’, "Paying Agent' and 'Depositary’), ABN AMRO Bank
(Polska) S.A., BRE Bank S.A. and Bank Handlowy wrs¢awie S.A., Bank BPH S.A. and Societe
Generale S.A. Oddziat w Polsce, amended with tlm@gand deposit agreement dated 6 August 2008
between Volkswagen Leasing Polska Sp. z 0.0. ai@ B&nkSlaski S.A., ABN AMRO Bank (Polska)
S.A., BRE Bank S.A. and Bank Handlowy w Warszavdank Pekao S.A. and Societe Generale S.A.
Oddziat w Polsce (each th8ub-Paying Agent and 'Sub-Depositary’), and

4. [the Sub-Paying Agency and Sub-Depositary agreenuated [¢] between the Issuer and
Bub-Paying Ageritand "Sub-Depositary),]

5. the dealer agreement (as amended and supplemébetethafter the Dealer Agreement) dated 7 June
2002 betweeninter alia, Volkswagen Leasing Polska Sp. z 0.0. and ABN AMB&hk (Polska) S.A.,
Bank Handlowy w Warszawie S.A., BRE Bank S.A., IB@nkSlaski S.A., Bank BPH S.A. and Societe
Generale S.A. Oddziat w Polscanfd the Dealer for the Ddyamended with the dealer agreement dated
6 August 2008 between Volkswagen Leasing PolskazSpo. and ABN AMRO Bank (Polska) S.A.,
Bank Handlowy w Warszawie S.A., BRE Bank S.A., INBank Slaski S.A., Bank Pekao S.A. and
Societe Generale S.A. Oddziat w Polsce.

The Bonds are issued pursuant to:
1. the Act on Bonds,
2. [the Bank's Rulés

[In the event of any discrepancies between the TamdsConditions and the Bank’s Rules, the Terms and
Conditions shall prevail

References in these Terms and Conditions to thentAdeaying Agent, Depositary, Sub-Paying Agentsh-Su
Depositaries, Dealer and Dealer for the Day shaluide all their legal successors acting in sugbaciy in
connection with the Bonds.

The total nominal amount of the Bonds [¢] is PLIN [¢

Bonds shall be registered with the [¢] acting & é¢apacity as [Depositary]/[Sub-Depositary] on Itbsue Date.
Each Bondholder upon request shall receive a DepgdReceipt from the Depositary or Sub-Depositagymay

be applicable, in a form and content that compléth the procedures applied by the Depositary ob-Su
Depositary, as may be applicable.

1. DEFINITIONS

Capitalised terms, not defined in these Terms ambi@ions, shall have the following meanings:
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"Act on Bond$ shall mean the Act on Bonds of 29 June 1995 ¢uniftext: Journal of Laws, 2001, No.
120, item 1300, as amended).

"Bondholdet shall mean a person recorded in the Registeénteabdlder of the Bonds.

"Business Da¥yshall mean any business day other than a Satusdengday or other holiday, on which the
Issuer and the Dealer operate in a way making lplesshe activities described in the Terms and
Conditions.

"Court Deposit shall mean a deposit of monies held by a cowitnggjurisdiction over the seat of the
Paying Agent, pursuant to the Polish Civil Cod@8fApril 1964 and the Polish Civil Procedure Codle o
17 November 1964.

"Dealet' shall mean any of ABN AMRO Bank (Polska) S.A.,ri&aHandlowy w Warszawie S.A., BRE
Bank S.A., ING BaniSlaski S.A., Bank Pekao S.A. or Societe Generale ®ddziat w Polsce [or a
Dealer for the Day], acting in their capacity aaldes.

[“Dealer for the Day shall mean [ ]]

"Depositary Receiptshall mean a document issued to a Bondholderircoinfy that Bonds have been
recorded in the Register and confirming the Bondéds rights under the Bonds of which he is the
Bondholder.

"Disclosure Documentsshall mean, at any time, the information memotand these Terms and
Conditions and any other document specified aselatiure document by the Issuer and supplied to the
Bondholder from time to time.

“Foreign Exchange Attshall mean the Foreign Exchange Act of 27 Julp2@Journal of Laws, No.
141, item 1178 as amended).

"Gross-Up Amourit shall mean any additional amount as may be nacg$s order that the net amount
received by a Bondholder after deduction of Withlivedy Tax shall equal the amounts which would have
been received had no such deduction or withholde®n required.

"Guarante& shall mean the irrevocable and unconditional gntee issued by a Guarantor guaranteeing
all obligations of the Issuer arising under the &@®and all obligations of Volkswagen Bank Polska.S.
arising under the bank securities issued undePthgramme.

"Guarantot shall mean Volkswagen Financial Services AG.

"Investor' shall mean any person to whom the Bonds are atibacby a Dealer, but who has not yet paid
the Issue Price and is not a Bondholder or a peisavhom a Dealer has sold Bonds on the secondary
market.

"Issue Daté shall mean, with respect to any Bond, the dath ®ond is recorded in the Register.

"Issue Prictor "Sale Priceshall mean an amount payable by an Investor erigfue Date, if Bonds are
allocated to the Investor on the primary markeswath issue price or if Bonds are traded in secgndar
market at such sale price.

"Maturity Date' shall mean the date on which the Maturity Paymemder a Bond is due and payable
pursuant to those Terms and Conditions.

"Maturity Paymert shall mean the nominal value of each Bond asfeeh in these Terms and
Conditions.

“Proposal to Acquire Bondsshall mean a proposal to acquire Bonds distrithuitg Dealers to potential
Investors.

"Record Daté shall mean the day on which the number of andeyahip of Bonds is determined in order
to specify the persons entitled to receive paymentker the Bonds, and which shall fall at 4:00 pwa
Business Days before the Maturity Date.

"Registel shall mean the system of recording of Bonds aaddBolders kept by the Depositary and each
Sub-Depositary in accordance with their internglutations and the requirements arising under Artob
the Act on Bonds.

"Settlement Accoufitshall mean the account of the Issuer held withRaying Agent for the purpose of
facilitating settlements in relation to the redeimptof the Bonds.
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2.2

2.3

2.4

2.5

2.6

3.1

3.2

3.3

"Sub-Depositary shall mean any of ABN AMRO Bank (Polska) S.A., BBank S.A. and ING Bank
Slaski S.A., Bank Pekao S.A. or Societe Generale Sddziat w Polsce [or Dealer for the Day], acting
in its capacity as sub-depositary in relation ® Erebt Instruments Issuance Programme.

"Tax Residence Certificateshall mean a tax residence certificate, issue@ bglevant tax authority, as
referred to in Art. 26 Section 1 of the Corporatedme Tax Act (uniform text: Journal of Laws 2000.N
54, item 654 as amended) and Art. 29 Section Be@Personal Income Tax Act (uniform text: Jourrfal o
Laws 2000, No. 14, item 176 as amended).

"Terms and Conditiorisshall mean these Terms and Conditions.

"Withholding Tax shall mean the (i) corporate income tax underGbeporate Income Tax Act (uniform
text: Journal of Laws, 2000, No. 54, item 654, awraded) and (ii) personal income tax under the
Personal Income Tax Act (uniform text: Journal afns, 2000, No. 14, item 176, as amended), imposed
by the Republic of Poland and deducted at source.

TYPE OF BOND, CURRENCY AND MATURITY PAYMENT
Type of Bond

The Bond is a non-interest-bearing bearer bond.Bdrel is a security issued in a dematerialised form
Currency and nominal value

The Bond is issued in zlotys. The nominal valueh# Bond is ¢] zlotys (in words: #] thousand(s)
zlotys)

Maturity Payment

The Maturity Payment is equal to the nominal vaitithe Bond.
Maturity Date: p]

Place and Issue Date

The Issue is effected ind].
Issue Date: p]

STATUS OF THE BOND; GUARANTEE OF REDEMPTION OF THE BONDS
Status of the Bond

The Bonds constitute direct, unconditional, unsedusand unsubordinated obligations of the Issuer and
rankpari passuand without any preference among themselves afije(dLio mandatory exceptions under
Polish law) equally and rateably with all otherg@et of future unsecured and unsubordinated oldigmt

of the Issuer and are subject to satisfactionénstime proportion as those obligations.

Guarantee of redemption of the Bonds

The Guarantor unconditionally and irrevocably, amdspective of the validity or enforceability diet
Bonds, guaranteed to each Bondholder the due avadytrepayment in Zlotys of the nominal value c# th
Bonds issued by the Issuer to the Bondholders ua toaximum aggregate principal amount of PLN
3,000,000,000 (Three Billion Zlotys), and the fifent of any other obligations under the Bonds in
accordance with their terms and conditions, legsaamounts already received by such Bondholders from
the Issuer or otherwise. The Guarantee is deposiibdthe Depositary, and copies thereof are alkila
on demand from each Sub-Depositary.

The Guarantee is issued under German law.
Security of the Bonds

With the exception referred to in Clause 3.2, tlrads are not secured.
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4.1

4.2

5.1

6.1

6.2

6.3

6.4

6.5

7.1

TERMS OF ISSUE OF BONDS
The Bondholders' rights under the Bonds arise tpertombined fulfilment of the following conditions

4.1.1 the Investor shall have paid the entire Issue Finicavhich a Bond is being acquired into the
account indicated by the Dealer;

4.1.2 the Depositary or Sub-Depositary, as may be agpicéwhichever acted in the Bonds issue as
Dealer), has registered the Bond to the Register.

The Depositary or Sub-Depositary shall issue toBbadholder, upon its request, a Depositary Receipt
confirming that the Bond has been registered inRégister and confirming the Bondholder's rightdem
the Bond.

REGISTER
Register
The Register shall be kept until all the Bonds hiasen redeemed.

TRANSFER OF RIGHTS UNDER BONDS IN SECONDARY MARKET TRADING WITH THE
INTERMEDIARY OF THE DEALER

In secondary market trading in Bonds, the acquoisitr sale of Bonds is effected, as may be apgécab
through the Depositary or Sub-Depositary keepirgRekcord of such Bonds, save as pointed otherwise i
Clause 7.

Payment of the Sale Price of Bonds being acquinedecondary market trading shall be made by the
buying Investor on the date agreed by the Dealdrsach Investor.

The failure of a buying Investor to pay the enfy@e Price shall render the transfer of rights usdeh
Bonds to such Investor ineffective and no Bonddl df& transferred to the Investor. Furthermore th
Dealer, on its own or the selling Bondholder's lielmaay demand redress of damage on general terms
caused by the Investor's failure to pay the amduatby the prescribed date.

Promptly after the settlement date of the traneacto acquire/sell Bonds, the Depositary or Sub-
Depositary, whichever acted in the transfer of ights under Bonds in secondary market tradingll sha
make an appropriate entry in the Register and isstize new Bondholder, upon its request, a Deposit
Receipt confirming the latter's acquisition of Bend

The detailed rules of secondary market trading @deecribed in the relevant Depositary’s or Sub-
Depositary’s rules.

TRANSFER OF RIGHTS UNDER BONDS WITHOUT THE INTERMED IARY OF THE
DEALER

The transfer of rights under Bonds shall becomectiffe:

7.1.1 once the Depositary or a Sub-Depositary (whichéesps the Record of Bonds) has been
notified by the seller or buyer of the Bonds of tbgal transaction resulting in the obligation to
transfer the rights under the Bonds and once pobdiis legal transaction has been delivered in
a form previously accepted by the Depositary oub-Bepositary; and

7.1.2 once the Depositary or a Sub-Depositary, as maygmicable, has made an entry in the
Register stating the name of the buyer and the pumiBonds acquired.
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7.2

7.3

7.4

7.5

7.6

7.7

7.8

8.1

Notwithstanding the notification as referred to wdathe Investor acquiring the Bonds is obligedatify
the Paying Agent or Sub-Paying Agent, as may bdicgiple, whichever acted in the acquisition of the
Bonds, of the Investor's bank account to whichMiaurity Payment under the Bonds is to be transterr
on the Maturity Date.

The buyer of Bonds on the secondary market may deér@be recorded in the Register as a Bondholder
by an entity (New Depositary’) other than the Depositary or Sub-Depositary ties until then recorded
the Bonds acquired by that buyeEXisting Depositary'). In such a case, the transfer of rights under th
Bonds shall become effective after the New Deposittas recorded the buyer in the Register. Only the
Depositary or any Sub-Depositary may be the NewoBegry.

If the Bonds are acquired as the result of an ewansing the transfer of rights under these Bonds b
operation of law, the entry shall be made in thgi&er at the acquirer's request upon deliveryh t
Depositary or Sub-Depositary of evidence of thenetleat caused the transfer of rights under thedBon

It is in the interests of a new Bondholder to prdgnjnform the Paying Agent or Sub-Paying Agent,
whichever acted in the acquisition of Bonds, of &went which is a legal basis for the change of the
ownership of the Bonds.

The Paying Agent or Sub-Paying Agent shall notiablé for non-payment of monies on the Maturity
Date to the new Bondholder if the Bondholder dossimform the Paying Agent or Sub-Paying Agent two
Business Days before the Maturity Date of the bacdount number to which the Maturity Payment is to
be transferred.

Liability for payment of the tax on civil law traastions on the transaction transferring rights uitads
in secondary market trading shall be borne by #igs to the transaction if provisions of law orde
require payment of such tax on the transfer oftsiginder Bonds.

Depositary Receipts

7.8.1 Depositary Receipts are issued for information pags only and they do not contain any rights
under or in connection with the Bonds. A Depositagceipt is not an instrument of entitlement
in the meaning of Art. 921 of the Civil Code.

7.8.2 In the event of the loss, theft, destruction or dgento a Depositary Receipt, a duplicate may be
issued by the Depositary or Sub-Depositary. No Bepositary Receipt shall be issued by the
Depositary or Sub-Depositary until the relevanin@&aolder pays any possible cost thereof.
Unless otherwise instructed by the Issuer, the Bitgmy or Sub-Depositary shall destroy any
damaged Depositary Receipts.

REDEMPTION OF BONDS
Remittance of the Maturity Payment

8.1.1 The Paying Agent or the relevant Sub-Paying Agévetllspay, on the Issuer's behalf, the
Maturity Payments to the Bondholders of those Bdimtsvhich it keeps the Register, on the
given Maturity Date. The Paying Agent or the rel@v&ub-Paying Agent, on behalf of the
Issuer, shall make the payments to the person whredorded in the Register on the Record
Date.

8.1.2 The Paying Agent shall effect any necessary payneetite Bondholders for whom it maintains
the Register pursuant to the Terms and Conditigm$o the amount received from the Issuer.
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8.2

8.3

8.4

9.1

10.

10.1

10.2

8.1.3 The Sub-Paying Agent shall effect any necessarynpay to the Bondholders for whom it
maintains the Register pursuant to the Terms amli@ons, up to the amount received from the
Paying Agent.

8.14 If the Maturity Date or any other day on which, guant to the Terms and Conditions, the Issuer
is obliged to make any payment falls on a day ihaiot a Business Day, the redemption of the
Bonds and remittance of such other payment sHadl pdace on the next following Business Day
and the Bondholder shall have no claim for intefessthis period.

8.1.5 If the Issuer fails to make the payments due, @nsto Clause 8.1.1 above, the Paying Agent
and each Sub-Paying Agent shall deliver to the Bofdr, at the latter's request, a Depositary
Receipt on which it shall make a note of paymerasien non-payment or partial payment of any
amount under the Bonds indicated in the given DitgrysReceipt.

8.1.6 If the funds in the Settlement Account are insigfit to cover the Maturity Payment, the Paying
Agent and the relevant Sub-Paying Agent shall feyBondholders the Maturity Payment in
proportion to the balance in the Settlement Accolfrpayments are made as described in this
clause, the Depositary shall record the fact ofiglapayment in the Register and on the
Depositary Receipts.

The obligations of the Paying Agent or the relev@nb-Paying Agent to make payments shall be fetfill
once the Maturity Payment has been made to thearelé8ondholder's account.

The right to obtain the Depositary Receipt from Brepositary or Sub-Depositary and the right to inexe
proportional payment out of the Settlement Accoarg exclusively rights of Bondholders towards the
Depositary and the Paying Agent or towards the Bepesitary and Sub-Paying Agent in the event the
Issuer fails to fulfil its obligations under the i&is.

All payments under the redemption of the Bondsldiemade without any set-offs of mutual claims.
COURT DEPOSIT
If:

9.1.1 on the Maturity Date, the Paying Agent or Sub-Pgyigent has not received sufficient
information from the Bondholder to pay the Bondleslthe Maturity Payment; or

9.1.2 there is a dispute or serious doubt as to whotlsosised to exercise the rights under a Bond,
subject to the court's consent, the Paying Ager8uir-Paying Agent may place in the Court Deposjt an
Maturity Payment under Bonds or such amount of e®ak is held in the Settlement Account, whichever
is the lower.

TAXATION AND LACK OF OTHER DEDUCTIONS

The Issuer shall make calculations of Withholdirax Fequired under Polish law.

At least three (3) Business Days before the Matubiate each Bondholder that has its seat or res@en
outside the Republic of Poland (i.e. non-residéntshe meaning of the Foreign Exchange Act) must
provide the Paying Agent or the relevant Sub-Paykggnt, as may be applicable, with a valid Tax
Residence Certificate issued by the competent tahoaties, otherwise the Issuer shall make the
calculations generally required under Polish laagardless of a bilateral tax treaty
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10.3

11.

111

11.2

12.

12.1

12.2

12.3

13.

The Issuer shall not be obliged to pay any GrossAdmunt to compensate the Bondholder for any
Withholding Tax collected.

FAILURE TO FULFIL OBLIGATIONS

The Bondholder may notify the Paying Agent or SalyiRg Agent (whichever keeps the Record for the
given Bonds) that the Bond is immediately redeemalwhereupon the Maturity Payment of such Bond
shall become immediately due and payable, if arth@following occur:

11.1.1  The Issuer fails to pay the maturity payment onrttegurity date for any of the bonds issued by
it under the Programme;

11.1.2  The Guarantor fails to make any payment under tharé&htee;

11.1.3  Any representation or warranty made by the Issnethe Disclosure Documents or by the
Guarantor in the Guarantee proves to be falseymaterial respect as at the date it was made;

11.1.4 The Issuer's or the Guarantor's bankruptcy is dedlar the Issuer or the Guarantor cease to pay
their debts;

11.1.5 A decision is made by the relevant court or a rgsmh is adopted to declare the Issuer or
Guarantor dissolved, or any other event arisesrasudt of which liquidation of the Issuer or the
Guarantor is commenced; or

11.1.6  Any consent, approval or licence needed for thed®dn be valid or required in connection with
the due performance by the Issuer of its obligatiomder the Bonds shall expire or be revoked.

Moreover, in the case of the Issuer's liquidatibe, Bonds become immediately due and payable upon t
commencement of the liquidation.

SELLING RESTRICTIONS

Republic of Poland

The Bonds shall not be subject to public offerieferred to in Article 3 Section 1 of the Act of 2aly
2005 on Public Offer and the Conditions for Introghg Financial Instruments to the Organized Trading
System and on Public Companies (Journal of Laws1i84, item 1539 as amended).

The acquisition and holding of the Bonds by resigiaf countries other than Poland may be subject to
restrictions imposed by Polish law (including, waith limitation, foreign exchange restrictions undes
Foreign Exchange Act).

United States of America

The Bonds may not be offered, sold or deliveregatly or indirectly, in the United States of Antj its
territories and possessions, any state of the WStates or the District of Columbia or to any USd@n
(as defined in Regulation S under the US Securkes1933) unless registered under such Act orasle
an exemption from registration is available.

Other jurisdictions

The Bonds may be offered in other jurisdictionsyals subject to each Dealer's compliance with the
relevant securities, foreign exchange and othes @wd regulations of such jurisdiction.

GOVERNING LAW

The Bonds shall be governed by Polish law.
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TERMS AND CONDITIONS OF COUPON BONDS

Bonds of issue [¢] (theBonds’) to which these Terms and Conditions apply aseiésl by Volkswagen Leasing
Polska Sp. z 0.0. with its seat in [¢], registenredhe National Court Register kept by District €ofor [¢], [*]
Commercial Division of the National Court Registieider number KRSef], fully paid share capital in the amount
of [¢] zlotys, NIP [¢] (the Tssuer') under the Debt Instruments Issuance Programhee "Rrogramme") with a
Maximum Programme Amount of PLN 3,000,000,000 (&hBdlion Zlotys). The Maximum Programme Amount
comprises also the debt instruments issued by Vi@lgen Bank Polska S.A and Volkswagen Leasing Pdgka
z 0.0., save for those debt instruments whose MgtDate falls on the relevant Issue Date. The dssmay,
subject to written consent by the Depositariesteiase the Maximum Programme Amount. The issue oidBo
under the Programme was established pursuant to:

1. Article 9 point 3 of the Act on Bonds,
2. resolution of the Management Board of Volkswageading Polska Sp. z 0.0. dated 25 July 2008,

3. the agency and deposit Agreement (as amended qplemiented, hereinafter referred to as the
"Agency and Deposit Agreemeri) dated 7 June 2002 betweenter alia, Volkswagen Leasing
Polska Sp. z 0.0. and ING BaSkski S.A. (the Agent", "Paying Agent' and 'Depositary’), ABN
AMRO Bank (Polska) S.A., BRE Bank S.A. and Bank #Hlawy w Warszawie S.A., Bank BPH
S.A. and Societe Generale S.A. Oddziat w Polscearmsended with the agency and deposit
agreement dated 6 August 2008 between Volkswagasihg Polska Sp. z 0.0. and ING Batkski
S.A., ABN AMRO Bank (Polska) S.A., BRE Bank S.A.daBank Handlowy w Warszawie, Bank
Pekao S.A. and Societe Generale S.A. Oddziat weBdsach theSub-Paying Agent and 'Sub-
Depositary"), and

4. [a Sub-Paying Agency and Sub-Depositary agreememe¢ddge ] between the Issuer and
Bub-Paying Ageritand "Sub-Depositary),]

5. the dealer agreement (as amended and suppleméeteihafter the Dealer Agreement) dated 7
June 2002 betweernnter alia, Volkswagen Leasing Polska Sp. z 0.0. and ABN AMB@nk
(Polska) S.A., Bank Handlowy w Warszawie S.A., BR&nk S.A., ING BankSlaski S.A., Bank
BPH S.A. and Societe Generale S.A. Oddziat w Roland the Dealer for the Ddyamended with
the dealer agreement dated 6 August 2008 betwetsWagen Leasing Polska Sp. z 0.0. and ABN
AMRO Bank (Polska) S.A., Bank Handlowy w Warsza®ié\., BRE Bank S.A., ING Banglaski
S.A.,, Bank Pekao S.A. and Societe Generale S.Azi@abe Polsce.

The Bonds are issued pursuant to:
1. the Act on Bonds,the Bank's Rulgs

2. [In the event of any discrepancies between the TandsConditions and the Bank’s Rules, the Terms
and Conditions shall prevajl

References in these Terms and Conditions to thentAdeaying Agent, Depositary, Sub-Paying Agents)-Su
Depositaries, Dealer and Dealer for the Day shadlude all their legal successors acting in sugbaciy in
connection with the Bonds.

The total nominal amount of the Bondse] [s PLN Je].

Bonds shall be registered witl][acting in its capacity as [Depositary]/[Sub-Deitexy] on the Issue Date. Each
Bondholder upon request shall receive a Deposiageipt from the Depositary or Sub-Depositary, &y lne
applicable, in a form and content that complieshwlite procedures used by the Depositary or Sub-&igpy, as
may be applicable.

1. DEFINITIONS

Capitalised terms not defined in these Terms antifions shall have the following meanings:

66



Information Memorandum of Debt Instruments Issuance Program
Volkswagen Bank Polska S.A. and Volkswagen Leasing Polska Sp z o.o.

"Act on Bond$§ shall mean the Act on Bonds of 29 June 1995 @umniftext: Journal of Laws, 2001, No.
120, item 1300, as amended).

"Bondholdet shall mean a person recorded in the Registeéneabdlder of the Bonds.

"Business Da¥yshall mean any business day other than a Satugimday or other holiday, on which the
Issuer and the Dealer operate in a way making plesshe activities described in the Terms and
Conditions.

"Court Deposit shall mean a deposit of monies held by a couvirtgajurisdiction over the seat of the
Paying Agent, pursuant to the Polish Civil Cod&8fApril 1964 and the Polish Civil Procedure Codle o
17 November 1964.

"Dealet’ shall mean any of ABN AMRO Bank (Polska) S.A.,niBaHandlowy w Warszawie S.A., BRE
Bank S.A., ING BankSlaski S.A., Bank Pekao S.A. or Societe Generale ®ddziat w Polsce [or a
Dealer for the Day], acting in their capacity asldes.

[“Dealer for the Day shall mean [ ]]

"Depositary Receifitshall mean a document issued to a Bondholderirtoiny that Bonds have been
recorded in the Register and confirming the Bondéi$ rights under the Bonds of which he is the
Bondholder.

"Disclosure Documentsshall mean, at any time, the information memotand these Terms and
Conditions and any other document specified aseatiure document by the Issuer and supplied to the
Bondholder from time to time.

“Foreign Exchange Attshall mean the Foreign Exchange Act of 27 Jul§2Qlournal of Laws, No. 141,
item 1178 as amended).

"Gross-Up Amourit shall mean any additional amount as may be nacgs$s order that the net amount
received by a Bondholder after deduction of Witlliry Tax shall equal the amounts which would have
been received had no such deduction or withholde®n required.

"Guaranteé shall mean the irrevocable and unconditional gotere issued by a Guarantor guaranteeing all
obligations of the Issuer arising under the Bondd all obligations of Volkswagen Bank Polska S.A.
arising under the bank securities issued undePthgramme.

"Guarantot shall mean Volkswagen Financial Services AG.

"Interest Payment shall mean an amount of interest under the Bahds is due and payable on the
Interest Payment Date.

"Interest Payment Ddteshall mean the Business Day indicated in thesm3@and Conditions.

"Interest Periotshall mean the period from the Issue Date (ine&)suntil the first Interest Payment Date
(excluding that day) and each subsequent periad fhe Interest Payment Date (inclusive) until tleetn
Interest Payment Date (excluding that day).

"Interest Raté shall mean a [floating]/[fixed] interest rate dippble to the interest payable under the
Bonds of a given Issue.

"Interest Rate Determination Datehall mean the date falling on two Business Dagfere the first day of
the Interest Period, to which the relevant InteRee shall apply.

"Investof' shall mean any person to whom the Bonds are athalcby a Dealer, but who has not yet paid
the Issue Price and is not a Bondholder or a peaisavhom a Dealer has sold Bonds on the secondary
market.

"Issue Daté shall mean, with respect to any Bond, the dath ®ond is recorded in the Register.

"Issue Price or "Sale Pricé shall mean an amount payable by an Investor erigbue Date, if Bonds are
allocated to the Investor on the primary markefuath issue price or if Bonds are traded in the rssaxy
market at such sale price.

"Maturity Daté' shall mean the date on which the Maturity Paymerder a Bond is due and payable
pursuant to these Terms and Conditions.

"Maturity Paymerit shall mean the nominal value of each Bond a$os#t in these Terms and Conditions.

“Proposal to Acquire Bondsshall mean a proposal to acquire Bonds distrithuig Dealers to potential
Investors.

"Record Date shall mean the day on which the number of andesalmip of Bonds is determined in order
to specify the persons entitled to receive paymentier the Bonds; and which shall fall at 4:00 ptmwo
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21

2.2

2.3

2.4

2.5

2.6

2.7

2.8

2.9

Business Days before the Interest Payment Dateh (iispect to rights to Interest Payments) or the
Maturity Date (with respect to rights to the MatyfPayment).

"Registel shall mean the system of recording of Bonds aaddBolders kept by the Depositary and each
Sub-Depositary in accordance with their respedtiternal regulations and the requirements arisimden
Art. 5a of the Act on Bonds.

"Screen Rateshall mean the relevant base rate defined iptiet 2.5 below.

"Settlement Accoutitshall mean the account of the Issuer held withRlaying Agent for the purpose of
facilitating settlements in relation to the redeimptof the Bonds and Interest Payments.

"Sub-Depositary shall mean any of ABN AMRO Bank (Polska) S.A., BBank S.A. and ING Bank
Slaski S.A., Bank Pekao S.A. or Societe Generale Sddziat w Polsce [or a Dealer for the Day] acting
in their capacity as sub-depositaries in relatthe Debt Instruments Issuance Programme.

"Tax Residence Certificdteshall mean a tax residence certificate, issued loglevant tax authority, as
referred to in Art. 26 Section 1 of the Corporatedme Tax Act (uniform text: Journal of Laws 2000.N
54, item 654 as amended) and Art. 29 Section2 efPtarsonal Income Tax Act (uniform text: Journal of
Laws 2000, No. 14, item 176, as amended).

"Terms and Conditiorisshall mean these Terms and Conditions.

"Withholding TaX shall mean the (i) corporate income tax underGbeporate Income Tax Act (uniform
text: Journal of Laws, 2000, No. 54, item 654, meaded) and (ii) personal income tax under thedPais
Income Tax Act (uniform text: Journal of Laws, 2000. 14, item 176, as amended), imposed by the
Republic of Poland and deducted at source.

TYPE OF BOND, CURRENCY, AND MATURITY PAYMENT
Type of Bond

The Bond is a bearer bond with a [fixed/floatingler of interest. The Bond is a security issued in
dematerialised form.

Currency and nominal value

The Bond is issued in Polish zlotys. The nomindli@af a Bond is [[*] zlotys (in words: [*] thousd(s)
zlotys)].

Maturity Payment

The Maturity Payment is equal to the nominal vaitithe Bond.
Maturity Date: []

Interest Rate

[The fixed Interest Rate is [] % per annum.] [Thaating Interest Rate shall be determined accardin
point 8 below with the application of [¢] as ther&en Rate.]

Interest Payment Date

The Interest Payment shall be payable on the fatigwlays [].

Interest Calculation

The interest shall be calculated on the nominale/alf the Bonds from the Issue Date.
Interest Period

The Interest Period shall be [].

Margin
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2.10

2.11

2.12

3.1

3.2

3.3

4.1

The margin shall be [].

Calculation Base

The Calculation Base shall be[}p65]*°
Date and place of Issue

The place of Issue shall be [4].
Issue Date: []

Reference Banks
]
STATUS OF THE BONDS; GUARANTEE OF REDEMPTION OF THE BONDS

Status of the Bonds

The Bonds constitute direct, unconditional, unseduand unsubordinated obligations of the
Issuer, rankpari passuand without any preference among themselves arje(uto mandatory
exceptions under Polish law) rank equally and t@yeaith all other present of future unsecured
and unsubordinated obligations of the Issuer arel subject to satisfaction in the same
proportion as those obligations.

Guarantee of redemption of the Bonds

The Guarantor unconditionally and irrevocably, amdspective of the validity or enforceability diet
Bonds, guaranteed to each Bondholder the due amaytirepayment in Zlotys of the nominal value and
interests in respect of the Bonds issued by theelsto the Bondholders up to a maximum aggregate
principal amount of PLN 3,000,000,000 (Three Biilidlotys), and the fulfilment of any other obligats
under the Bonds in accordance with their termsamdlitions, less any amounts already received blg su

Bondholders from the Issuer or otherwise. The Quamis deposited with the Depositary, and copies
thereof are available on demand from each Sub-Depps

The Guarantee is issued under German law.

Security of the Bonds

With the exception referred to in Clause 3.2, tloeds are not secured.
TERMS OF ISSUE OF BONDS

The Bondholders' rights under the Bonds arise upencombined fulfilment of the following
conditions:

4.1.1  the Investor shall have paid the entire Issue Hacevhich a Bond is being acquired
into the account indicated by the Dealer;

412  the Depositary or Sub-Depositary, as may be aggbcavhichever acted in the Bonds
issue as Dealer), has registered the Bond to thestee

® Insert following consultations between the Issarel the given Dealer in the case of Bonds with Coupons with a tenortghdhan 1 year.
%n the case of Bonds with Coupons with a tenorshatter than 1 year.
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4.2

5.1

6.1

6.2

6.3

6.4

6.5

7.1

7.2

The Depositary or Sub-Depositary shall issue toBbedholder, upon its request, a Depositary
Receipt confirming that the Bond has been regidtare the Register and confirming the
Bondholder's rights under the Bond.

REGISTER
Register
The Register shall be kept until all the Bonds Hasen redeemed.

TRANSFER OF RIGHTS UNDER BONDS IN SECONDARY MARKET TRADING WITH THE
INTERMEDIARY OF THE DEALER

In secondary market trading in Bonds, the acqoisitr sale of Bonds is effected, as may be apgécab
through the Depositary or Sub-Depositary keepimgRecord of such Bonds, save as pointed otherwise i
Clause 7.

Payment of the Sale Price of Bonds being acquinedecondary market trading shall be made by the
buying Investor on the date agreed by the Dealdrsach Investor.

The failure of a buying Investor to pay the enfy@e Price shall render the transfer of rights usdeh
Bonds to such Investor ineffective and no Bonddl df& transferred to the Investor. Furthermore th
Dealer, on its own or the selling Bondholder's ielmaay demand redress of damage on general terms
caused by the Investor's failure to pay the amduatby the prescribed date.

Promptly after the settlement date of the traneacto acquire/sell Bonds, the Depositary or Sub-
Depositary, whichever acted in the transfer of ights under Bonds in secondary market tradingll sha
make an appropriate entry in the Register and itstiee new Bondholder, upon its request, a Deansit
Receipt confirming the latter's acquisition of Bend

The detailed rules of secondary market trading @eecribed in the relevant Depository’s or Sub-
Depository’s rules.

TRANSFER OF RIGHTS UNDER BONDS WITHOUT THE INTERMED IARY OF THE
DEALER

The transfer of rights under Bonds shall beceffextive:

7.1.1  once the Depositary or a Sub-Depositary (whiché&eeps the Record of Bonds) has
been notified by the seller or buyer of the Bonfithe legal transaction resulting in the
obligation to transfer the rights under the Bondd ance proof of this legal transaction
has been delivered in a form previously acceptedti®y Depositary or a Sub-
Depositary; and

7.1.2  once the Depositary or a Sub-Depositary, as mappécable, has made an entry in the
Register stating the name of the buyer and the puwibBonds acquired.

Notwithstanding the notification as referreahmve, the Investor acquiring the Bonds is obliged
to notify the Paying Agent or Sub-Paying Agentnasy be applicable, whichever acted in the
acquisition of the Bonds, of the Investor's bankoant to which the Maturity Payment and
Interest Payment under the Bonds is to be trargfesn the Maturity Date or Interest Payment
Date.
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7.3

7.4

7.5

7.6

7.7

7.8

8.1

The buyer of Bonds on the secondary market demyand to be recorded in the Register as a
Bondholder by an entity Klew Depositary’) other than the Depositary or Sub-Depositary that
has until then recorded the Bonds acquired by Iger (‘Existing Depositary'). In such a
case, the transfer of rights under the Bonds $lelbme effective after the New Depositary has
recorded the buyer in the Register. Only the Déansor any Sub-Depositary may be the New
Depositary.

If the Bonds are acquired as the result of ntcausing the transfer of rights under these
Bonds by operation of law, the entry shall be miadine Register at the acquirer's request upon
delivery to the Depositary or Sub-Depositary ofdevice of the event that caused the transfer of
rights under the Bonds.

It is in the interests of a new Bondholder tonpptly inform the Paying Agent or Sub-Paying
Agent, whichever acted in the acquisition of Bonafsthe event which is a legal basis for the
change of ownership of the Bonds.

The Paying Agent or Sub-Paying Agent shall meotiable for non-payment of monies on the
Interest Payment Days or Maturity Date to the nesndholder if the Bondholder does not

inform the Paying Agent or Sub-Paying Agent two iBass Days before the Interest Payment
Days or Maturity Date of the bank account numbemtich the Interest Payment Days or

Maturity Payment is to be transferred.

Liability for payment of the tax on civil lawansactions on the transaction transferring rights
under Bonds in secondary market trading shall beébdoy the parties to the transaction if
provisions of law in force require payment of st@k on the transfer of rights under Bonds.

Depositary Receipts

7.8.1 Depositary Receipts are issued for infornmaparposes only and they do not contain
any rights under or in connection with the BondsDApositary Receipt is not an
instrument of entitlement in the meaning of Art182f the Civil Code.

7.8.2 Inthe event of the loss, theft, destructodamage to a Depositary Receipt, a duplicate
may be issued by the Depositary or Sub-Deposi@symay be applicable. No new
Depositary Receipt shall be issued by the Depgsitar Sub-Depositary until the
relevant Bondholder pays any possible cost thekdoliess otherwise instructed by the
Issuer, the Depositary or Sub-Depositary shall rdgstany damaged Depositary
Receipts.

INTEREST RATE CALCULATION
General Provisions

8.1.1 The Paying Agent shall make all arrangements afzliedions required under the Terms and
Conditions.

8.1.2 The Paying Agent shall not be liable for any damsggtained by the Issuer or any other person
as a result of the Paying Agent's determining atiihy Interest Rate according to a Reference
Bank's listing which then proves incorrect, unléshas acted with intentional fault or gross
negligence.
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8.1.3 The Paying Agent and each Sub-Paying Agent shaihptly notify the Bondholders recorded in
their respective Registers of the floating Inter@ate determined and the Interest Payment in
accordance with their internal regulations.

8.2  Determining the Floating Interest Rate
The floating Interest Rate shall be determineclsvs:

8.2.1 The Paying Agent shall establish the Screen Raspptoximately 11:00 a.m. on the Interest
Rate Determination Date. If the Screen Rate is aifehle, at approximately 11:00 a.m. on the
Interest Rate Determination Date the Paying Aglatl sequest that the Reference Banks state
the interest rate for one-, three-, six-, or twetmenth deposits in zlotys (depending on the
duration of the given Interest Period) that eachthefse Reference Banks offers to the main
banks operating on the Warsaw inter-bank market.

8.2.2 The Interest Rate for a given Interest Period dbethe Screen Rate plus the margin indicated in
the Terms and Conditions, and if the Screen Rataatebe established, it shall be the arithmetic
mean, as calculated by the Paying Agent, of thesrgtven by the Reference Banks, provided
that at least two Reference Banks state interéss,rand rounded, if necessary, to two places
after the decimal point (0. 005 shall be rounded, ptus the margin set in the Terms and
Conditions.

8.2.3 If a floating Interest Rate cannot be determinechd@eordance with the foregoing terms, the
Interest Rate shall be the last Interest Rate ricefin the Interest Period preceding the Interest
Rate Determination Date.

8.3  Calculating Interest Payments
On the Business Day following the Interest RateeDmination Date, the Paying Agent shall calculateIhterest
Payment on each Bond according to the followingnida:
KO = SP% x WN x LD/B
where:
KO —is the Interest Payment;
SP —is the [floating/fixed] Interest Rate;
WN - is the nominal value of each Bond;
LD — is the number of days in the Interest Period;
B - is [*]"/[365]"
after the result of this calculation has been reghi the nearest grosz (half a grosz shall bededinp).

Notification of the floating Interest Rate and st Payment

On the first day of the Interest Period, the Payikuent and each of the Sub-Paying Agents shalifynotie
Bondholders for which it keeps the Register ofltiterest Rate and the Interest Payment.

9. INTEREST PAYMENTS AND MATURITY PAYMENTS

9.1 Payment

" Insert figure specified in the Issue Orderin the case of Bonds with Coupons with a tenortehdhan 1 year.
12|n the case of Bonds with Coupons with a tenorshatrter than 1 year.
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9.2

9.3

9.4

10.

10.1

9.11 The Paying Agent or the relevant Sub-Paying Aghlatl pay, on the Issuer's behalf, the Interest
Payments and Maturity Payments to the Bondholdémhase Bonds for which it keeps the
Register, respectively on the given Maturity Dateadnterest Payment Date. The Paying Agent
or the relevant Sub-Paying Agent, on behalf ofliseier, shall make the payments to the person
who is recorded in the Register on the Record Date.

9.1.2 The Paying Agent shall make any necessary paymehetBondholders for whom it maintains
the Register pursuant to the Terms and Conditigm$o the amount received from the Issuer.

9.1.3 Sub-Paying Agent shall make any necessary payraehetBondholders for whom it maintains
the Register pursuant to the Terms and Conditiopgo the amount received from the Paying
Agent.

9.14 If the Maturity Date and/or the Interest PaymenteDar any other day on which, pursuant to the
Terms and Conditions, the Issuer is obliged to mekg payment falls on a day that is not a
Business Day, the redemption of the Bonds, the paymof Interest Payment and remittance of
such other payment shall take place on the nelaviilg Business Day and the Bondholder
shall have no claim for interest for this period.

9.15 If the Issuer fails to make the payments due punistaClause 9.1.1 above, the Paying Agent
and each Sub-Paying Agent shall deliver to the Bofdkr, at the latter's request, a Depositary
Receipt on which it shall make a note of paymerdslen non-payment or partial payment of any
amount under the Bonds indicated in the given DiggrysReceipt.

9.1.6 If the funds in the Settlement Account are insugfit to cover the Maturity Payment and/or the
Interest Payment, the Paying Agent and the rele@uib-Paying Agents shall pay the
Bondholders Maturity Payment and/or the Interestnft in proportion to the balance in the
Settlement Account. If payments are made as destrib this clause, the Depositary shall
record the fact of partial payment in the Regiatad on the Depositary Receipts.

The obligations of the Paying Agent or the relev@nb-Paying Agent to make payments shall be fetfill
upon payment of the Maturity Payment and/or Intelf@yment into the relevant Bondholder's account.

The right to obtain the Depositary Receipt from Brepositary or Sub-Depositary and the right to inexe
proportional payment out of the Settlement Accoarg exclusively rights of Bondholders towards the
Depositary and the Paying Agent or towards the Bepesitary and Sub-Paying Agent in the event the
Issuer fails to fulfil his obligations under the Igts.

All payments under the redemption of the Bondsher jayment of the Interest Payments, as applicable,
shall be made without any set-offs of the mutuainat.

COURT DEPOSIT
If:

10.1.1  on the Maturity Date and/or the Interest PaymentDéne Paying Agent or Sub-Paying Agent
has not received sufficient information from thenbolder, to pay the Bondholder the Maturity
Payment and/or Interest Payment; or

10.1.2 there is a dispute or serious doubt as to whotisoaised to exercise the rights under a Bond,

subject to the court's consent, the Paying Ager8ulr-Paying Agent may place in the Court Deposit an
Maturity Payment or Interest Payments, if any, urBlends or such amount of monies as is held in the
Settlement Account, whichever is the lower.
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11.

111

11.2

11.3

12.

12.1

12.2

13.

13.1

13.2

TAXATION AND LACK OF OTHER DEDUCTIONS
The Issuer shall make calculations of Withholdirax Fequired under Polish law.

At least three (3) Business Days before the Matiite and/or Interest Payment Date each Bondholder
that has its seat or residence outside the RepablPoland (i.e. non-residents in the meaninghef
Foreign Exchange Act) must provide the Paying Agaemthe relevant Sub-Paying Agent, as may be
applicable, with a valid Tax Residence Certificesued by the competent tax authorities, othertyise
Issuer shall make the calculations generally reguimder Polish law, regardless of a bilateratreaty

The Issuer shall not be obliged to pay any GrossAdmunt to compensate the Bondholder for any
Withholding Tax collected.

FAILURE TO FULFIL OBLIGATIONS

The Bondholder may notify the Paying Agent or SalyiRg Agent (whichever keeps the Record for the
given Bonds) that the Bond is immediately redeemathereupon the Maturity Payment and Interest
Payment under such Bond shall become immediatedyathd payable, if any of the following occur:

12.1.1 The Issuer fails to pay the maturity payment andher interest payment on the maturity date
and/or interest payment date under any bonds idsyédunder the Debt Instruments Issuance
Programme or fails to pay the Interest Paymenterirterest Payment Date under this Bond,;

12.1.2  The Guarantor fails to effect any payment undeiGhbarantee

12.1.3  Any representation or warranty made by the Issnethe Disclosure Documents or by the
Guarantor in the Guarantee proves to be falseymaterial respect as at the date it was made;

12.1.4 The Issuer's or the Guarantor's bankruptcy is detlar the Issuer or the Guarantor cease to pay
their debts;

12.1.5 A decision is made by the relevant court or a rggmh is adopted to declare the Issuer or the
Guarantor dissolved, or any other event arisesrasudt of which liquidation of the Issuer or the
Guarantor is commenced; or

12.1.6  Any consent, approval or licence needed for thed®dn be valid or required in connection with
the due performance by the Issuer of its obligatiomder the Bonds shall expire or be revoked.

Moreover, in the case of the Issuer's liquidatibe, Bonds become immediately due and payable upon t
commencement of the liquidation.

SELLING RESTRICTIONS
Republic of Poland

The Bonds shall not be subject to public offerieferred to in Article 3 Section 1 of the Act of 2aly
2005 on Public Offer and the Conditions for Introghg Financial Instruments to the Organized Trading
System and on Public Companies (Journal of Laws1i84, item 1539 as amended).

The acquisition and holding of the Bonds by resislaf countries other than Poland may be subject to
restrictions imposed by Polish law (including, waith limitation, foreign exchange restrictions undes
Foreign Exchange Act).

United States of America

The Bonds may not be offered, sold or deliveregatly or indirectly, in the United States of Antj its
territories and possessions, any state of the WStates or the District of Columbia or to any USd@n
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(as defined in Regulation S under the US Securkes1933) unless registered under such Act orasle
an exemption from registration is available.

13.3 Other jurisdictions

The Bonds may be offered in other jurisdictionsyals subject to each Dealer's compliance with the
relevant securities, foreign exchange and othes @awd regulations of such jurisdiction.

14. GOVERNING LAW

The Bonds shall be governed by Polish law.
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SUBSCRIBTION AND SALE

The Dealers have in the dealer agreements Dlealér Agreements) dated July 7, 2002 and November
24, 2006 and August 6, 2008, agreed with the Issaera basis upon which they or any of them may
from time to time agree to, on a best efforts hastek investors and place the Debt Instruments wit
investors. The Dealers have agreed to comply vighrelevant laws of any jurisdiction in which they
seek investors and/or place the Debt Instrumentisvathout limitation thereto. To comply with the
following restrictions:

Selling Restrictions regarding Bonds
issued by Volkswagen Leasing Polska Sp. o0.0.

Republic of Poland

The Bonds shall not be subject to public offerihgréinafter referred to a®tiblic Offer”) referred to

in Article 3 Section 1 of the Act of 29 July 2006 @ublic Offer and the Conditions for Introducing
Financial Instruments to the Organized Trading &ysand on Public Companies (Journal of Laws No.
184, item 1539 as amended).

Each Dealer warrants that it will not offer or sétle Bonds in Poland in the Public Offer on thienary
market or the Secondary Market, to residents chfbl

The acquisition and holding of the Debt Instruméntsesidents of countries other than Poland may be
subject to restrictions imposed by Polish law (udidhg, without limitation, foreign exchange
restrictions under the Foreign Exchange Act of @y 2002as amendéed

United States of America
The Bonds may not be offered, sold or deliverexkatliy or indirectly, in the United States of Antj
its territories and possessions, any state of thieetd States or the District of Columbia or to as$

Person (as defined in Regulation S under the USirBies Act 1933) unless registered under such Act
or unless an exemption from registration is avéalab

Other jurisdictions

The Bonds may be offered in other jurisdictionsyaals subject to each Dealer's compliance with the
relevant securities, foreign exchange and othes kwd regulations of such jurisdiction

Selling Restrictions regarding Certificates of Degid
issued by Volkswagen Bank Polska S.A.

Republic of Poland
The acquisition and holding of the CertificatesD#posit by non-residents as defined in the Act —

Foreign Exchange Law may be subject to restrictiomgosed by Polish law (including, without
limitation, foreign exchange restrictions under Bugeign Exchange Act of 27 July 2082amended
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United States of America

The Certificates of Deposit may not be offereddsmi delivered, directly or indirectly, in the Usat
States of America, its territories and possessiany, state of the United States or the District of
Columbia or to any US Person (as defined in Reigulg® under the US Securities Act 1933) unless
registered under such Act or unless an exemptam fiegistration is available.

Other jurisdictions
The Certificates of Deposit may be offered in otheisdictions, always subject to each Dealer's

compliance with the relevant securities, foreigrcteange and other laws and regulations of such
jurisdiction.
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Warsaw, August't 2008

Volkswagen Bank Polska S.A Volkswagen Leasirgk&@&p z 0.0.

Braunschweig, August 22008

Volkswagen Financial Services AG

Klaus-Dieter Schirmann Bernd Bode
(Member of the Board of Management (Head of Tusasf Volkswagen
of Volkswagen Financial Services AG) Financiav@ers AG)
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