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First Supplement dated September 9, 2026 

to the Debt Issuance Programme Prospectus dated March 20, 2026 

This document constitutes a supplement (the "Supplement") within the meaning of Article 23(1) of 

Regulation (EU) 2017/1129 of the European Parliament and the Council of June 14, 2017, as amended 

(the "Prospectus Regulation") and should be read in conjunction with the four base prospectuses for the 

purposes of Article 8(1) of the Prospectus Regulation: (i) the base prospectus of VOLKSWAGEN 

AKTIENGESELLSCHAFT in respect of non-equity securities within the meaning of Article 2 (c) of the 

Prospectus Regulation ("Non-Equity Securities"), (ii) the base prospectus of Volkswagen International 

Finance N.V. in respect of Non-Equity Securities, (iii) the base prospectus of VW Credit Canada, Inc. / Crédit 

VW Canada, Inc. in respect of Non-Equity Securities and (iv) the base prospectus of Volkswagen Group of 

America Finance, LLC in respect of Non-Equity Securities (together, the "Debt Issuance Programme 

Prospectus" or the "Prospectus"). 
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Debt Issuance Programme 

This Supplement has been approved by the Luxembourg Commission de Surveillance du Secteur Financier 

of the Grand Duchy of Luxembourg (the "CSSF"), which is the Luxembourg competent authority for the 

purposes of the Prospectus Regulation. This Supplement and documents incorporated by reference will 

be published in electronic form on the website of the Luxembourg Stock Exchange (www.luxse.com) and 

the website of VOLKSWAGEN AKTIENGESELLSCHAFT (www.volkswagen-group.com). 

VOLKSWAGEN AKTIENGESELLSCHAFT ("Volkswagen AG", "VWAG" or the "Guarantor") with its 

registered office in Wolfsburg, Germany, Volkswagen International Finance N.V. ("VIF") with its registered 

office in Amsterdam, The Netherlands, VW Credit Canada, Inc. / Crédit VW Canada, Inc. ("VCCI") with its 

registered office in Pickering, Ontario, Canada and Volkswagen Group of America Finance, LLC 

("VWGoAF") with its registered office in Delaware, USA and with its principal place of business in Reston, 

Virginia, USA (each an "Issuer" and together the "Issuers") accept responsibility for the information given 

in this Supplement. References to "Volkswagen" or the "Volkswagen Group" are to VWAG together with 

its consolidated subsidiaries, including VIF, VCCI and VWGoAF. 

Each Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the 

information contained in the Prospectus and in this Supplement for which it is responsible is, to the best 

of its knowledge, in accordance with the facts and contains no omission likely to affect its import.  
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Terms defined or otherwise attributed meanings in the Prospectus have the same meaning when used in 

this Supplement. 

This Supplement shall only be distributed in connection with the Prospectus. It should only be read in 

conjunction with the Prospectus. 

To the extent that there is any inconsistency between any statement in this Supplement and any other 

statement in or incorporated by reference in the Prospectus, the statements in this Supplement will 

prevail. 

Save as disclosed on pages 1 to 22 of this Supplement, there has been no other significant new factor, 

material mistake or material inaccuracy relating to information included in the Prospectus which is capable 

of affecting the assessment of Notes issued under the Programme since the publication of the Prospectus. 

The Issuers have confirmed to the Dealers that the Prospectus as supplemented by this Supplement 

contains all information with regard to the Issuers, the Guarantor, the Notes and the Guarantee which is 

material in the context of the Programme and the issue and offering of any Notes thereunder, that the 

information contained therein with respect to the Issuers, the Notes and the Guarantee is accurate in all 

material respects and is not misleading, that the opinions and intentions relating to the Issuers, the Notes 

and the Guarantee expressed therein are honestly held and there are no other facts, the omission of which 

would make any of the information contained therein, or the expression of any such opinions or 

intentions, misleading in any material respect, and that all reasonable enquiries have been made to 

ascertain all facts and to verify the accuracy of all statements contained therein. 

No person has been authorised to give any information which is not contained in or not consistent with 

the Prospectus, this Supplement or information supplied in connection with the Programme and, if given 

or made, such information must not be relied upon as having been authorised by or on behalf of the 

Issuers, the Guarantor, the Dealers or any of them. 

To the extent permitted by the laws of any relevant jurisdiction, neither the Arranger nor any Dealer nor 

any other person mentioned in the Prospectus or this Supplement, excluding the Issuers and the 

Guarantor, is responsible for the information contained in the Prospectus, this Supplement or any other 

document incorporated herein by reference, and accordingly, and to the extent permitted by the laws of 

any relevant jurisdiction, none of these persons accepts any responsibility for the accuracy and 

completeness of the information contained in any of these documents. 

The purpose of this Supplement is, inter alia, the inclusion of the amendments resulting from the update 

of the Green Finance Framework of Volkswagen, as well as the incorporation by reference of the 

unaudited half-yearly financial report of VIF for the period January 1 to June 30, 2026 and of the unaudited 

interim report of VWAG for the period January 1 to March 31, 2026 and of the unaudited half-yearly 

financial report of VWAG for the period January 1 to June 30, 2026 into the Prospectus. 
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1. Changes relating to the Section "Green Finance Framework and Second Party Opinion" 

The paragraphs under the heading "GREEN FINANCE FRAMEWORK AND SECOND PARTY 

OPINION" on page v of the Prospectus shall be replaced by the following: 

The Final Terms relating to any specific Tranche of Notes may provide that it will be the Issuer's 

intention to apply an amount equivalent to the net proceeds from the issuance of those Notes 

specifically for new or existing eligible green capital expenditures (the "Eligible Green Capital 

Expenditures"). VWAG has published a framework dated August 2026 (as amended and/or 

replaced from time to time) for such issuances which further specifies the eligibility criteria for 

such Eligible Green Capital Expenditures (the "Green Finance Framework") based on the 

recommendations included in the voluntary process guidelines for issuing green bonds published 

by the International Capital Market Association ("ICMA") in 2025 (the "ICMA Green Bond 

Principles 2025") and which is available on the website of VWAG. 

For a summary of the Green Finance Framework, please refer to the section "11. Use of Proceeds" 

in this Prospectus. 

A second party opinion on the alignment of the Green Finance Framework with the ICMA Green 

Bond Principles 2025 has been provided by Moody's on August 28, 2026 (as amended and/or 

replaced from time to time, the "Second Party Opinion") and is available on the website of VWAG. 

Neither the Green Finance Framework nor the Second Party Opinion is incorporated into or forms 

part of this Prospectus. None of the Issuers, the Guarantor, the Arranger, the Dealers, any of their 

respective affiliates or any other person mentioned in this Prospectus makes any representation 

as to the suitability of such Notes to fulfil environmental, social and/or sustainability criteria 

required by any prospective investors. The Arranger and the Dealers have not undertaken, nor are 

any of them responsible for, any assessment of the Green Finance Framework or the Eligible Green 

Capital Expenditures, any verification of whether any Eligible Green Capital Expenditure meets the 

criteria set out in the Green Finance Framework or the monitoring of the use of proceeds. 

Notes issued under the Programme are not and may not at any time be eligible to be labelled as 

"European Green Bonds" or "EuGB". Any Tranche of Notes issued under this Programme and 

referred to as a "green bond" will only comply with the criteria and processes set out in the Green 

Finance Framework. 

2. Changes relating to the Section "Presentation of Financial Data" 

2.1 The first paragraph under the heading "PRESENTATION OF FINANCIAL DATA" on page vi of the 

Prospectus shall be replaced by the following: 

The consolidated financial statements of Volkswagen AG as of and for the years ended 

December 31, 2025 and December 31, 2024 (respectively, the "2025 Group Financial 

Statements" and the "2024 Group Financial Statements", and together the "Group Financial 

Statements") were prepared in accordance with IFRS Accounting Standards as issued by the 

International Accounting Standards Board ("IASB") and adopted by the European Union ("IFRSs") 

and the additional requirements of German commercial law pursuant to Section 315e (1) of the 

German Commercial Code (Handelsgesetzbuch, HGB) and were audited. The interim condensed 

consolidated financial statements of Volkswagen AG as of and for the three-month period ended 

March 31, 2026 and as of and for the six-month period ended June 30, 2026 (the "Group Interim 

Financial Statements") were prepared on the basis of IFRSs applicable to interim financial 

reporting (IAS 34) and are unaudited but reviewed. 
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2.2 The third paragraph under the heading "PRESENTATION OF FINANCIAL DATA" on page vi of the 

Prospectus shall be replaced by the following: 

The financial statements of VIF as at and for the years ended December 31, 2025 and 

December 31, 2024 (respectively, the "Financial Statements 2025 of VIF" and the "Financial 

Statements 2024 of VIF", and together, the "VIF Financial Statements") were prepared in 

accordance with IFRSs and in accordance with Section 9, Book 2 of the Dutch Civil Code (Boek 2 

Burgerlijk Wetboek) and were audited. The interim condensed financial statements of VIF as at and 

for the six-month period ended June 30, 2026 (the "VIF Interim Financial Statements") were 

prepared on the basis of IFRSs applicable to interim financial reporting (IAS 34) and are unaudited. 

3. Changes relating to the Section "Risk Factors" 

3.1 The risk factor "2.10.4 Canadian Tax Proposals" under the heading "2.10 Risks relating to laws 

applicable to the Notes" in the Section titled "RISK FACTORS" on page 51 of the Prospectus shall 

be deleted in its entirety. 

3.2 The paragraphs under the risk factor "2.11 Risks associated with Green Bonds" in the Section titled 

"RISK FACTORS" on page 53 of the Prospectus shall be deleted in its entirety and replaced by the 

following: 

The Issuers may decide to allocate an amount equal to the net proceeds from any series of Notes 

issued under the Programme for green or environmental purposes (each such series of Notes, a 

"Green Bond"). The Final Terms for each Green Bond issued under the Programme will contain 

further information on the envisaged use of proceeds. 

Due to the ongoing legislative initiatives, it should be noted that there is currently no exclusively 

applicable, clear definition (legal, regulatory or otherwise) of, nor market consensus as to what 

constitutes, a "green" or "sustainable" or an equivalently-labelled project or as to what precise 

attributes are required for a particular project to be defined as "green" or "sustainable" or such 

other equivalent label nor can any assurance be given that such a clear definition or consensus 

will develop over time. On March 9, 2020, the Technical Expert Group on Sustainable Finance 

published its final report on the EU taxonomy containing recommendations relating to the 

overarching design of the EU taxonomy, as well as extensive implementation guidance on how 

companies and financial institutions can use and disclose against the taxonomy, including in 

relation to a future European standard for green bonds proposed by the Technical Expert Group 

on Sustainable Finance in 2019. On June 22, 2020, the EU Taxonomy Regulation entered into force. 

It amends Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services 

sector. In July 2021, the European Commission proposed regulation on a voluntary European 

Green Bond Standard. Regulation (EU) 2023/2631, as amended (the "European Green Bond 

Regulation"), which uses the definitions of green economic activities in the EU Taxonomy 

Regulation to define what is considered a green investment, is applicable since December 21, 

2024. The Green Bonds issued under the Programme are not and may not at any time be eligible 

to be labelled as "European Green Bonds" or "EuGB" nor are the Issuers under any obligation to 

ensure that any Green Bonds become eligible for such designation. Further, the Green Bonds 

issued under the Programme are only intended to comply with the requirements and processes 

in the VOLKSWAGEN AKTIENGESELLSCHAFT's Green Finance Framework dated August 2026, as 

amended from time to time. 

Green Bonds may not be a suitable investment for all investors seeking exposure to green assets. 

Prospective investors who intend to invest in Green Bonds must determine for themselves the 
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relevance of the information in this Prospectus (in particular, regarding the use of proceeds) for 

the purpose of any investment in the Green Bonds together with any other investigation such 

investors deem necessary. In particular, no assurance is given by the Issuers, the Guarantor, the 

Arranger, the Dealers or any other person that the use of proceeds of the Green Bonds will meet 

or continue to meet on an ongoing basis any or all investor expectations or requirements 

regarding investment in "green bond", "green" or "sustainable" or similar labels (including the EU 

Taxonomy Regulation). It is not clear if the establishment of the "EuGB" label and the optional 

disclosures regime for bonds issued as "environmentally sustainable" under the European Green 

Bond Regulation could have an impact on investor demand for, and pricing of, green use of 

proceeds bonds that do not comply with the requirements of the "EuGB" label or the optional 

disclosures regime, such as the Green Bonds issued under the Programme. It could result in 

reduced liquidity or lower demand or could otherwise affect the market price of any Green Bonds 

issued under the Programme that do not comply with those standards proposed under the 

European Green Bond Regulation. 

No assurance is given by the Issuers, the Guarantor, the Arranger, the Dealers or any other person 

that the use of proceeds will satisfy any present or future investment criteria or guidelines with 

which an investor is required, or intends, to comply, in particular with regards to any direct or 

indirect environmental or sustainability impact of any project or uses, the subject of or related to 

the Green Finance Framework. The Green Finance Framework is subject to review and change and 

may be amended, updated, supplemented, replaced and/or withdrawn from time to time and any 

subsequent version(s) may differ from any description given in this Prospectus. The Green Finance 

Framework does not form part of, nor is it incorporated by reference in, this Prospectus. 

While it is the intention of the Issuers and the Guarantor to allocate an amount equal to the net 

proceeds of such Green Bonds specifically for new or existing eligible green capital expenditures 

(the "Eligible Green Capital Expenditures") as described in the Green Finance Framework, there 

can be no assurance by the Issuers, the Guarantor, the Arranger, the Dealers or any other person 

that the capital expenditure(s) (including those the subject of, or related to, any Eligible Green 

Capital Expenditure) will be capable of being implemented in or substantially in such manner 

and/or in accordance with any timing schedule and that accordingly such proceeds will be totally 

or partially disbursed for such capital expenditure(s). Any such event or failure by the Issuers will 

not constitute an event of default under the terms and conditions of any Green Bond. In addition, 

it would not constitute an event of default under the terms and conditions of any Green Bonds if 

the Issuer or the Guarantor were to fail to comply with the intended reporting provisions of the 

Issuer or the Guarantor. Although such occurrences would not constitute an event of default under 

the terms and conditions of any Green Bonds, there may be a negative reputational or other effect. 

In case that an amount equivalent to the net proceeds of the issue of any Green Bonds is, from 

time to time, not allocated as funding for any Eligible Green Capital Expenditure, the Issuers intend 

to hold such amounts pending allocation in any form of cash or bank deposits. The Issuers do not 

undertake to ensure that there are at any time sufficient Eligible Green Capital Expenditures to 

allow for allocation of a sum equal to the amount equivalent to the net proceeds of the issue of 

such Green Bonds in full. 

The performance of the Green Bonds is not linked to the performance of the relevant Eligible 

Green Capital Expenditure or the performance of the Issuers or the Guarantor in respect of any 

environmental or similar targets. There will be no segregation of assets and liabilities in respect of 

the Green Bonds and the Eligible Green Capital Expenditures. Consequently, neither payments of 

principal and/or interest on the Green Bonds nor any rights of holders of any Green Bonds shall 

depend on the performance of the relevant Eligible Green Capital Expenditure or the performance 
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of the Issuers or the Guarantor in respect of any such environmental or similar targets. Holders of 

any Green Bonds shall have no preferential rights or priority against the assets of any Eligible 

Green Capital Expenditure nor benefit from any arrangements to enhance the performance of the 

Notes. 

Application of an amount equivalent to the net proceeds of such Green Bonds for any Eligible 

Green Capital Expenditures will not result in any security, pledge, lien or other form of 

encumbrance of such assets for the benefit of the holders of any such Green Bond, nor will the 

performance of assets created by such Eligible Green Capital Expenditures give rise to any specific 

claims under the Green Bonds or attribution of losses in respect of the Green Bonds. 

The Second Party Opinion issued by Moody's provides an opinion on certain environmental and 

related considerations and is a statement of opinion, not a statement of fact. No representation 

or assurance is given by the Issuers, the Guarantor, the Arranger, the Dealers or any other person 

as to the suitability or reliability of the Second Party Opinion or any opinion or certification of any 

third party made available in connection with an issue of Green Bonds. The Second Party Opinion 

and any other such opinion or certification is not intended to address any credit, market or other 

aspects of any investment in any Green Bond, including without limitation market price, 

marketability, investor preference or suitability of any security or any other factors that may affect 

the value of the Green Bonds. The Second Party Opinion and any other opinion or certification is 

not a recommendation to buy, sell or hold any such Green Bonds and is current only as of the 

date it was issued. 

The criteria and/or considerations that formed the basis of the Second Party Opinion and any 

other such opinion or certification may change at any time and the Second Party Opinion, and any 

other opinion, review or certificate may be amended, updated, supplemented, replaced and/or 

withdrawn. A negative change to, or a withdrawal of, the Second Party Opinion or any other such 

opinion or certification may affect the value of the Green Bonds and may have consequences for 

certain investors with portfolio mandates to invest in green assets. As at the date of this 

Prospectus, the providers of such opinions, reviews and certifications are not subject to any 

specific regulatory or other regime or oversight. Prospective investors must determine for 

themselves the relevance of any such opinion or certification and/or the information contained 

therein. The Second Party Opinion and any other such opinion does not form part of, nor is 

incorporated by reference in this Prospectus. 

In the event that any of the Green Bonds are displayed on any dedicated "green", "environmental", 

"sustainable", "social" or other similarly labelled segment of any stock exchange or securities 

market (whether or not regulated), or are included in any dedicated "green", "environmental", 

"sustainable" or other equivalently-labelled index, no representation or assurance is given by the 

Issuers, the Guarantor, the Arranger, the Dealers or any other person that such listing or admission, 

or inclusion in such index, satisfies any present or future investor expectations or requirements as 

regards any investment criteria or guidelines with which such investor or its investments are 

required to comply, whether by any present or future applicable law or regulations or by its own 

by-laws or other governing rules or investment portfolio mandates. Furthermore, it should be 

noted that the criteria for any such listings or admission to trading may vary from one stock 

exchange or securities market to another and also the criteria for inclusion in such index may vary 

from one index to another. No representation or assurance is given or made by the Issuers, the 

Guarantor, the Arranger, the Dealers or any other person that any such display, listing or admission 

to trading, or inclusion in any such index, will be obtained in respect of Green Bonds or, if obtained, 

that any such display, listing or admission to trading, or inclusion in such index, will be maintained 

during the life of Green Bonds. Additionally, no representation or assurance is given by the Issuers, 
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the Guarantor, the Arranger, the Dealers or any other person as to the suitability of Green Bonds 

to fulfil environmental and sustainability criteria required by prospective investors. Neither the 

Issuers nor the Guarantor, the Arranger, the Dealers or any other person are responsible for any 

third-party assessment of the Green Bonds. Nor is the Arranger nor any Dealer responsible for (i) 

any assessment of Green Bonds, or (ii) the monitoring of the use of proceeds. Any negative change 

to, or withdrawal or suspension of, the Second Party Opinion and/or listing or admission to trading 

on any stock exchange or securities market as aforesaid may have a material adverse effect on the 

value of Green Bonds and/or result in adverse consequences for certain investors with portfolio 

mandates to invest in securities to be used for a particular purpose. 

4. Changes relating to the Section "Volkswagen AG as Issuer and Guarantor" 

4.1 The information on page 68 et seq. of the Prospectus under the heading "3.11 Selected Historical 

Financial Information" in the Section titled "VOLKSWAGEN AG AS ISSUER AND GUARANTOR" shall 

be supplemented by the following: 

Figures for the Six Months ended June 30, 2026 

The following consolidated operating and financial data were extracted from the Volkswagen 

Group's half-yearly financial report for the period January 1, 2026 to June 30, 2026: 

Volume Data in thousands1 (unaudited) 

Six Months 

Ended 

June 30, 2026 

Six Months 

Ended 

June 30, 2025 % 

Vehicle sales (units) ...............................................................................................  3,997 4,363 -8.4 

Production (units) ..................................................................................................  4,171 4,519 -7.7 

Total workforce (as of June 30, 2026/December 31, 2025) ......................  652.2 662.9 -1.6 

 __________________  
(1) Volume data including the unconsolidated Chinese joint ventures. 

Financial Data, € million (unaudited) 

Six Months 

Ended June 30, 

2026 

Six Months 

Ended June 30, 

2025 % 

Sales revenue ..........................................................................................................  158,102 158,364 -0.2 

Operating result1 ....................................................................................................  5,931 6,707 -11.6 

Operating return on sales (as a percentage)2 ...............................................  3.8 4.2  

Earnings before tax ...............................................................................................  4,773 6,423 -25.7 

Earnings after tax ...................................................................................................  3,103 4,477 -30.7 

Cash flows from operating activities ...............................................................  5,868 3,315 +77.0 

Automotive Division    

Total research and development costs .......................................................  9,341 9,945 -6.1 

R&D ratio (as a percentage)3 .....................................................................  6.7 7.0  

Cash flows from operating activities ...........................................................  12,963 10,410 +24.5 

Capex4 ................................................................................................................  -5,508 -6,338 -13.1 

as a percentage of sales revenue4 ........................................................  3.9 4.4  

Investment Ratio7 ...............................................................................................  10.6 11.4  

Net cash flow5 .....................................................................................................  3,166 -1,350 >-100.0 

Net liquidity at June 306 ..................................................................................  32,750 28,387 +15.4 

 __________________  

Sales revenue, operating result and operating return on sales on the Volkswagen Group level as well as the investment ratio in 

the Automotive Division, which combines the R&D ratio and capex as a percentage of sales revenue, net cash flow and net 

liquidity in the Automotive Division are − amongst others − core performance indicators, which are derived from the current 

strategic goals and therefore are the basis of the internal management system. All figures are disclosed in the interim reports of 

Volkswagen AG for the respective periods. 
(1) Operating result is defined as sales revenue net of cost of sales, distribution expenses, administrative expenses and other 

operating income/expenses in the income statement. 
(2) Operating return on sales is the ratio of the operating result to sales revenue. 
(3) R&D ratio in the Automotive Division is defined as total research and development costs in relation to the Automotive 

Division's sales revenue (six months ended June 30, 2026: €139,733 million, June 30, 2025: €142,730 million). 
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(4) Capex in the Automotive Division is defined as investments in intangible assets (excluding capitalised development costs), 

property, plant and equipment, and investment property (six months ended June 30, 2026: €-5,508 million, June 30, 2025: €-

6,338 million) and as percentage of sales revenue of the Automotive Division (six months ended June 30, 2026: 

€139,733 million, June 30, 2025: €142,730 million). 
(5) Net cash flow in the Automotive Division is defined as cash flows from operating activities (six months ended June 30, 2026: 

€12,963 million, June 30, 2025: €10,410 million), net of cash flows from investing activities attributable to operating activities 

(investing activities excluding change in investments in securities and time deposits, as well as loans) (six months ended 

June 30, 2026: €-9,797 million, June 30, 2025: €-11,760 million). 
(6) Net liquidity in the Automotive Division is defined as the total of cash and cash equivalents (six months ended June 30, 2026: 

€29,170 million, June 30, 2025: €25,519 million), securities and time deposits, as well as loans to affiliates and joint ventures 

(six months ended June 30, 2026: €76,455 million, June 30, 2025: €76,035 million) net of third-party borrowings (noncurrent 

and current financial liabilities) (six months ended June 30, 2026: €-72,875 million, June 30, 2025:  

€-73,167 million). 
(7) The automotive investment ratio is defined as the sum of R&D ratio in the Automotive Division (see footnote 3) and the 

capex to sales revenue ratio in the Automotive Division (see footnote 4). Research and development costs comprise a range 

of expenses, from futurology to the development of marketable products. Particular emphasis is placed on the 

environmentally friendly orientation of Volkswagen's product portfolio, the expansion of the company's battery expertise, 

the development of software and new platforms and the creation of new technologies. The R&D ratio in the Automotive 

Division underscores the efforts made to ensure Volkswagen's future viability: the goal of competitive profitability geared to 

sustainable growth. The ratio of capex in the Automotive Division (investments in property, plant and equipment, investment 

property and intangible assets, excluding capitalized development costs) to sales revenue in the Automotive Division reflects 

both Volkswagen's innovative power and future competitiveness. It shows Volkswagen's capital expenditure – largely for 

modernizing, expanding, electrifying and digitalizing its product range, and for environmentally friendly drivetrains and 

boosting its market presence in the USA and China, as well as for adjusting the production capacity and improving production 

processes – in relation to the Automotive Division's sales revenue. 

4.2 The paragraph under the heading "3.12 Historical Financial Information" in the Section titled 

"VOLKSWAGEN AG AS ISSUER AND GUARANTOR" on page 70 of the Prospectus shall be deleted 

in its entirety and replaced by the following: 

The English language translations of the German language audited consolidated financial 

statements of VOLKSWAGEN AKTIENGESELLSCHAFT as of and for the fiscal years ended 

December 31, 2025 and December 31, 2024, which were prepared in accordance with IFRSs and 

the additional requirements of German commercial law pursuant to Section 315e (1) of the 

German Commercial Code (Handelsgesetzbuch, HGB), and independent auditor's reports 

(Bestätigungsvermerke des unabhängigen Abschlussprüfers) thereon, as well as the English 

language translations of the German language unaudited interim condensed consolidated 

financial statements of VOLKSWAGEN AKTIENGESELLSCHAFT as of and for the three-month 

period ended March 31, 2026 and as of and for the six-month period ended June 30, 2026, were 

prepared and the future interim condensed consolidated financial statements as of and for the 

nine-month period ending September 30, 2026 will be prepared, in accordance with IFRSs on 

interim financial reporting (IAS 34), and the review reports (Bescheinigungen nach prüferischer 

Durchsicht) thereon are incorporated by reference into this Prospectus. 

4.3 The following paragraph shall be inserted on page 70 of the Prospectus under the heading 

"3.13 Statutory Auditors" in the Section titled "VOLKSWAGEN AG AS ISSUER AND GUARANTOR" 

after the first paragraph: 

EY Germany issued a review report (Bescheinigung nach prüferischer Durchsicht) on the unaudited 

German language IFRSs interim condensed consolidated financial statements of Volkswagen AG 

as of and for the three-month period ended March 31, 2026 and as of and for the six-month 

period ended June 30, 2026.  
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4.4 The following heading and paragraph shall be newly inserted after "3.15 Significant Changes in 

the Guarantor's Financial Position" on page 70 of the Prospectus in the Section titled 

"VOLKSWAGEN AG AS ISSUER AND GUARANTOR" and the numbering of the sub-sections 

following thereafter shall be updated accordingly: 

3.16 Recent Developments 

On September 3, 2026, the Supervisory Board approved the Future Plan 2030 (Zukunftsplan) 

("Future Plan 2030") to accelerate the business transformation of Volkswagen Group. The Future 

Plan 2030 is intended to establish a framework for enhancing efficiency, competitiveness and 

future readiness of Volkswagen and its brands. The measures set out by the Future Plan 2030 

include, among other things, streamlining the Volkswagen Group's product portfolio, tailoring the 

technology roadmap, increasing efficiency of operational capabilities, implementing leaner 

leadership as well as simplified Group structures and scrutinizing investments. Certain aspects of 

the Future Plan 2030 will be further developed. 

4.5 The heading and the information under the heading "3.16 Administrative, Management and 

Supervisory Bodies" on page 70 of the Prospectus in the Section titled "VOLKSWAGEN AG AS 

ISSUER AND GUARANTOR" shall be deleted in its entirety and replaced by the following:  

3.17 Administrative, Management and Supervisory Bodies 

3.17.1 Board of Management 

The Board of Management of Volkswagen AG shall consist of at least three members. As of the 

date of this Prospectus, its members are: 

Name, Position Principal activities outside Volkswagen AG 

Dr. Oliver Blume ..........................................  

Chair 

Sport Luxury brand group 

• CARIAD SE, Wolfsburg (Chair)(1) 

• VfL Wolfsburg-Fußball GmbH, Wolfsburg(2) 

  

Dr. Arno Antlitz ...........................................  

Finance and Operations 

• Dr. Ing. h.c. F. Porsche AG, Stuttgart(1) 

• PowerCo SE, Salzgitter(1) 

• TRATON SE, Munich(1) 

• Volkswagen Financial Services AG, 

Braunschweig (Chair)(1) 

• Porsche Austria Gesellschaft m.b.H., Salzburg 

(Deputy Chair)(2) 

• Porsche Holding Gesellschaft m.b.H., Salzburg 

(Deputy Chair)(2) 

• Porsche Retail GmbH, Salzburg (Deputy Chair)(2) 

• Volkswagen (China) Investment Co., Ltd., 

Beijing(2) 

• Volkswagen US-Holding, Inc., Reston, VA 

(Chair)(2) 

  

Ralf Brandstätter .........................................  

China 

• CARIAD SE, Wolfsburg(1) 

• Audi (China) Enterprise Management Co., Ltd., 

Beijing(2) 

• CARIAD (China) Co., Ltd., Beijing(2) 
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Name, Position Principal activities outside Volkswagen AG 

Chair of the Board of Management 

(CEO) of Volkswagen (China) 

Investment Co., Ltd. 

• FAW-Volkswagen Automotive Co., Ltd., 

Changchun (Deputy Chair)(2) 

• SAIC Volkswagen Automotive Co., Ltd., 

Shanghai (Deputy Chair)(2) 

• Volkswagen Group (China) Technology 

Company, Ltd., Hefei (Chair)(2) 

  

Dr. Gernot Döllner ......................................  

Progressive brand group 

Chairman of the Board of 

Management of AUDI AG 

• FC Bayern München AG, Munich (Deputy 

Chair)(1) 

• Audi (China) Enterprise Management Co., Ltd., 

Beijing (Chair)(2) 

• Audi of America, LLC, Reston, VA (Chair)(2) 

• Audi Sport GmbH, Neckarsulm(2) 

• Automobili Lamborghini S.p.A., Sant´Agata 

Bolognese (Chair)(2) 

• Bentley Motors Ltd., Crewe (Chair)(2) 

• FAW-Volkswagen Automotive Co., Ltd., 

Changchun(2) 

• Sauber Holding AG, Hinwil (Chair)(2) 

• Sauber Motorsport AG, Hinwil (Chair)(2) 

• Sauber Technologies AG, Hinwil (Chair)(2) 

• SAIC Volkswagen Automotive Co., Ltd., 

Shanghai(2)  

• Volkswagen US-Holding, Inc., Reston, VA(2) 

  

Dr. jur. Manfred Döss ................................  

Integrity and Legal Affairs 

• AUDI AG, Ingolstadt (Chair)(1) 

• PowerCo SE, Salzgitter(1) 

• TRATON SE, Munich(1) 

• Grizzlys Wolfsburg GmbH, Wolfsburg(2) 

  

Thomas Schäfer(3) .......................................  

Core brand group 

Chair of the Board of Management of 

the Volkswagen Passenger Cars brand 

Human Resources 

 

• FAW-Volkswagen Automotive Co., Ltd., 

Changchun(2) 

• SAIC Volkswagen Automotive Co., Ltd., 

Shanghai(2) 

• SEAT, S.A., Martorell (Chair)(2) 

• Škoda Auto a.s., Mladá Boleslav (Chair)(2) 

• Volkswagen (China) Investment Co., Ltd., 

Beijing (Chair)(2)  

• Volkswagen Group of America, Inc., Herndon, 

VA (Chair)(2) 

• Volkswagen US-Holding, Inc., Reston, VA(2) 

  

Thomas Schmall-von Westerholt .........  

Technology 

Chair of the Board of Management of 

Volkswagen Group Components 

• PowerCo SE, Salzgitter (Chair)(1) 

• Brose Sitech Sp. Z o.o., Polkowice(2) 

• FAW-Volkswagen Automotive Co., Ltd., 

Changchun(2) 

• Volkswagen Group (China) Technology 

Company, Ltd., Hefei(2) 
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Name, Position Principal activities outside Volkswagen AG 

 •  

Hauke Stars ...................................................  

IT 

• AUDI AG, Ingolstadt(1) 

• CARIAD SE, Wolfsburg(1) 

• Dr. Ing. h.c. F. Porsche AG, Stuttgart(1) 

• Everllence SE, Augsburg (Chair)(1) 

• PowerCo SE, Salzgitter(1) 

• RWE AG, Essen(1) 

• Kühne + Nagel International AG, Schindellegi(2) 

 __________ 

(1) Membership of statutory supervisory boards in Germany. 
(2) Comparable appointments in Germany and abroad. 
(3) Effective October 1, 2026, Erika Rasch was appointed as a member of the Board of 

Management of Volkswagen AG, succeeding Thomas Schäfer. Ms. Rasch has the 

responsibility for Human Resources. 

 

3.17.2 Supervisory Board 

The Supervisory Board of Volkswagen AG shall consist of 20 members. As of the date of this 

Prospectus, its members are: 

Name, Position Principal activities outside Volkswagen AG 

Hans Dieter Pötsch .......................................  

Chair 

Chair of the Board of Management of 

Porsche Automobil Holding SE 

• AUDI AG, Ingolstadt(1) 

• Bertelsmann Management SE, Gütersloh(1) 

• Bertelsmann SE & Co. KGaA, Gütersloh(1) 

• Dr. Ing. h.c. F. Porsche AG, Stuttgart(1) 

• TRATON SE, Munich (Chair)(1) 

• Wolfsburg AG, Wolfsburg(1) 

• Autostadt GmbH, Wolfsburg(2) 

• Porsche Austria Gesellschaft m.b.H., Salzburg 

(Chair)(2) 

• Porsche Holding Gesellschaft m.b.H., Salzburg 

(Chair)(2) 

• Porsche Retail GmbH, Salzburg (Chair)(2) 

• VfL Wolfsburg-Fußball GmbH, Wolfsburg 

(Deputy Chair)(2) 

  

Christiane Benner ..........................................  

Deputy Chair 

Chair of IG Metall 

• Aumovio SE; Frankfurt am Main(1) 

  

Dr. Hessa Sultan Al Jaber ............................  

Former Minister of Information and 

Communications Technology, Qatar 

• MEEZA QSTP-LLC (Public), Doha(2) 

• Trio Investment, Doha (Chair)(2) 

  

Mohammed Saif Al-Sowaidi .....................  • Harrods Group (Holding) Limited, London 

(Chair)(2)  



 

 - 10 -  
 

Name, Position Principal activities outside Volkswagen AG 

Chief Executive Officer of Qatar 

Investment Authority, Qatar 

• Harrods Limited, London (Board member)(2) 

• Katara Hospitality, Doha (Chair)(2) 

• Ooredoo Q.P.S.C., Doha (Board member)(2) 

• Qatar Airways Q.C.S.C., Doha (Deputy Chair)(2) 

• Qatar Holding LLC, Doha (Chair)(2) 

• Qatar National Bank (QNB) Q.P.S.C., Doha 

(Board member)(2) 

• Qatar Stock Exchange Q.P.S.C., Doha (Deputy 

Chair)(2) 

• Qatari Diar Real Estate Investment Company, 

Doha (Board member)(2) 

  

Rita Beck ...........................................................  

Deputy Chair of the Works Council of 

AUDI AG, Ingolstadt plant 

• AUDI AG, Ingolstadt(1) 

• CARIAD SE, Wolfsburg(1) 

  

Harald Buck* ....................................................  

Chair of the Group Works Council of Dr. 

Ing. h.c. F. Porsche AG 

• Dr. Ing. h.c. F. Porsche AG, Stuttgart (Deputy 

Chair)(1) 

  

Matías Carnero Sojo .....................................  

Chair of the General Works Council of 

SEAT, S.A. 

• n.a. 

  

Daniela Cavallo* .............................................  

Chair of the General and Group Works 

Councils of Volkswagen AG 

• PowerCo SE, Salzgitter (Deputy Chair)(1) 

• TRATON SE, Munich(1) 

• Wolfsburg AG, Wolfsburg(1) 

• Autostadt GmbH, Wolfsburg(2) 

• Brose Sitech Sp. Z o.o., Polkowice(2) 

• Porsche Holding Gesellschaft m.b.H., Salzburg(2) 

• SEAT, S.A., Martorell(2) 

• Škoda Auto a.s., Mladá Boleslav(2) 

• VfL Wolfsburg-Fußball GmbH, Wolfsburg(2) 

• Volkswagen Group Services GmbH, 

Wolfsburg(2) 

  

Julia Willie Hamburg ....................................  

Minister of Education and Cultural 

Affairs for the Federal State of Lower 

Saxony 

• n.a. 

  

Marianne Heiß ................................................  • AUDI AG, Ingolstadt(1) 

• Porsche Automobil Holding SE; Stuttgart(1) 

• PALFINGER AG, Bergheim(1) 

• Alfred Ritter GmbH & Co. KG, Waldenbuch(2) 

• Paysafe Ltd., London(2) 
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Name, Position Principal activities outside Volkswagen AG 

Dr.-Ing. Arno Homburg ...............................  

Chair of the board of management of 

Volkswagen Management Association 

e.V. 

• Volkswagen Pension Trust e.V., Wolfsburg(2) 

  

Dr. Günther Horvath .....................................  

Managing Director of and self-

employed attorney at Dr. Günther J. 

Horvath Rechtsanwalt GmbH 

• Porsche Automobil Holding SE, Stuttgart(1) 

  

Olaf Lies .............................................................  

Minister President of the Federal State 

of Lower Saxony 

• Meyer Werft GmbH, Papenburg(1) 

• Transformationsagentur Niedersachsen GmbH, 

Hanover(2) 

  

Daniela Nowak* .............................................  

Chair of Works Council of Volkswagen 

AG, Braunschweig plant 

• n.a. 

  

Dr. jur. Hans Michel Piëch ..........................  

Supervisory Board 

• AUDI AG, Ingolstadt(1) 

• Dr. Ing. h.c. F. Porsche AG, Stuttgart(1) 

• Porsche Automobil Holding SE, Stuttgart 

(Deputy Chair)(1) 

• Porsche Holding Gesellschaft m.b.H., Salzburg(2) 

• Schmittenhöhebahn AG, Zell am See(2) 

  

Dr. jur. Ferdinand Oliver Porsche ............  

Member of the Board of Management 

of Familie Porsche AG 

Beteiligungsgesellschaft 

• AUDI AG, Ingolstadt(1) 

• Dr. Ing. h.c. F. Porsche AG, Stuttgart(1) 

• Porsche Automobil Holding SE, Stuttgart(1) 

• Porsche Holding Gesellschaft m.b.H., Salzburg(2) 

• Porsche Lifestyle GmbH & Co. KG, 

Ludwigsburg(2) 

  

Dr. rer. comm. Wolfgang Porsche ...........  

Chair of the Supervisory Board of 

Porsche Automobil Holding SE 

Chair of the Supervisory Board of Dr. 

Ing. h.c. F. Porsche AG 

• AUDI AG, Ingolstadt(1) 

• Dr. Ing. h.c. F. Porsche AG, Stuttgart (Chair)(1) 

• Porsche Automobil Holding SE, Stuttgart 

(Chair)(1) 

• Familie Porsche AG Beteiligungsgesellschaft, 

Salzburg (Chair)(2) 

• Porsche Holding Gesellschaft m.b.H., Salzburg(2) 

  

Gerardo Scarpino* ........................................  

Executive Director of the Group Works 

Council 

• CARIAD SE, Wolfsburg(1) 

  

Karina Schnur ..................................................  

Chair of the General and Group Works 

Councils of MAN Truck & Bus SE 

• MAN Truck & Bus SE, Munich(1) 

• TRATON SE, Munich(1) 

• Rheinmetall MAN Military Vehicles GmbH, 

Munich(2) 
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Name, Position Principal activities outside Volkswagen AG 

Chair of the Group Works Council of 

TRATON SE and Chair of the General 

Works Council TRATON R&D Germany 

GmbH 

  

Conny Schönhardt*  

Union Secretary and Head of the 

Mobility and Vehicle Construction Unit 

attached to the IG Metall Board 

• CARIAD SE, Wolfsburg(1) 

• Dr. Ing. H.c. F. Porsche AG, Stuttgart(1) 

• PowerCo SE, Salzgitter(1) 

  

Stephan Weil* .................................................  

 

n.a. 

 __________ 

* Employee representative. 
(1) Membership of statutory supervisory boards in Germany. 
(2) Comparable appointments in Germany and abroad. 

The members of the Board of Management and the members of the Supervisory Board may be 

contacted at Volkswagen AG's business address: VOLKSWAGEN AKTIENGESELLSCHAFT, 

Generalsekretariat, Berliner Ring 2, 38440 Wolfsburg, Germany. 

The following family relationships exist between the members of the Supervisory Board: Dr. jur. 

Hans Michel Piëch and Dr. rer. comm. Wolfgang Porsche are cousins. In addition, Dr. jur. Ferdinand 

Oliver Porsche is a nephew of the aforementioned members of the Supervisory Board. There are 

no family relationships among the remaining members of the Supervisory Board. 

Some of the members of the Board of Management and the Supervisory Board are also members 

of executive bodies of Volkswagen Group companies, which are companies in which Volkswagen 

AG has a substantial interest, and of key shareholders of Volkswagen AG, so-called dual mandates. 

Such dual mandates are, for example, held by Ms. Hauke Stars and Dr. jur. Manfred Döss, who are 

simultaneously members of the Supervisory Board of AUDI AG. A member of the Board of 

Management, Dr. Gernot Döllner is simultaneously the Chair of the Board of Management of 

AUDI AG and Ms. Hauke Stars and Dr. Arno Antlitz are further simultaneous members of the 

supervisory board of Porsche AG. 

Dual mandates also exist in relation to key shareholders of Volkswagen AG and the members of 

its governing bodies. 

Dr. jur. Hans Michel Piëch, Dr. jur. Ferdinand Oliver Porsche, Dr. Günther Horvath and Marianne 

Heiß are simultaneously members of the Supervisory Board of Volkswagen AG and members of 

the Supervisory Board of Porsche Automobil Holding SE. Dr. rer. comm. Wolfgang Porsche, Chair 

of the Supervisory Board of Porsche Automobil Holding SE, is simultaneously a member of the 

Supervisory Board of Volkswagen AG. 

Dr. jur. Hans Michel Piëch and Dr. jur. Ferdinand Oliver Porsche are simultaneously members of 

the Supervisory Board of Volkswagen AG and members of the Supervisory Board of Porsche AG. 

Dr. rer. comm. Wolfgang Porsche, Chair of the Supervisory Board of Porsche AG, is simultaneously 

a member of the Supervisory Board of Volkswagen AG. 
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Dr. jur. Hans Michel Piëch, Dr. jur. Ferdinand Oliver Porsche, Dr. rer. comm. Wolfgang Porsche, 

Hans Dieter Pötsch, Rita Beck and Marianne Heiß are members of the Supervisory Board of 

Volkswagen AG and members of the Supervisory Board of AUDI AG. 

Due to the dual mandates, there could be instances in which there arises a conflict of interest in 

the structuring of business relationships between Volkswagen companies, as well as with other 

companies outside the Volkswagen Group, or a disadvantageous exercise of influence over the 

Volkswagen Group's business. This is particularly the case given the background that, due to the 

overlap of personnel and the Volkswagen Group's structure, decision-making within the Board of 

Management and the Supervisory Board cannot take place as independently as would be the case 

for subsidiaries which are not as connected with their parent company in the same manner. To the 

extent that conflicts of interest occur, the relevant members deal with them in a responsible 

manner and in accordance with legal requirements. 

In the event of regular termination of their service on the Board of Management, the members of 

the Board of Management are entitled to a pension, including a surviving dependents' pension as 

well as the use of company cars for the period in which they receive their pension. The agreed 

benefits are paid or made available when the Board of Management member reaches the age of 

65, or in Mr. Blume's, Mr. Diess's, and Ms. Werner's case, when they reach the age of 63. 

Dr. jur. Hans Michel Piëch, Dr. jur. Ferdinand Oliver Porsche and Dr. rer. comm. Wolfgang Porsche 

are members of the Supervisory Board and are indirect owners of voting rights in Volkswagen AG. 

Apart from the facts indicated above, there are no potential conflicts of interests between any 

duties to the Guarantor of the members of the Board of Management and the Supervisory Board 

and their private interests and or other duties. 

5. Changes relating to the Section "Volkswagen International Finance N.V. as Issuer" 

5.1 The information on page 96 of the Prospectus under the heading "4.7.2 Supervisory Board" in the 

Section titled "VOLKSWAGEN INTERNATIONAL FINANCE N.V. AS ISSUER" shall be deleted in its 

entirety and replaced by the following: 

The Supervisory Board of VIF consists of one or more members. Present members of the 

Supervisory Board are: 

Name Additional Activities 

Bjoern Baetge, Chairman Group Treasury – Head of Global Markets at Volkswagen 

AG, Wolfsburg 

 Chairman of the Supervisory Board of Volkswagen 

International Luxemburg S.A., Strassen 

 Chairman of the Supervisory Board of Volkswagen Finance 

Luxemburg S.A., Strassen 

 Member of the Board of Directors of Volkswagen North 

American Region Payment Services, LLC, Reston 

 Member of the Board of Directors of Volkswagen Group of 

America Finance, LLC, Reston 

 Deputy Chairman of the Supervisory Board of Volkswagen 

Bank GmbH, Braunschweig 
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Dr. Jesko Rosenmüller Group Legal - Head of Corporate Law and Capital Market 

Law at Volkswagen AG, Wolfsburg 

 Member of the Supervisory Board of MOIA Luxemburg S.A., 

Strassen 

  

Bjoern Reinecke Group Treasury – Head of Financial Markets at Volkswagen 

AG, Wolfsburg 

Member of the Supervisory Board of Volkswagen Venture 

Investment S.A., Strassen 

Member of the Board of Directors of Volkswagen Pension 

Trust e. V., Wolfsburg 

 

The members of the Management Board and of the Supervisory Board can be contacted at the 

address of the head office of the Issuer at Paleisstraat 1, 1012 RB Amsterdam, The Netherlands. 

There are no potential conflicts of interests between any duties of the members of the 

Management Board and the Supervisory Board owed to the Issuer and their private interests 

and/or other duties. 

5.2 The information on page 97 of the Prospectus under the heading "4.8 Selected Financial 

Information" in the Section titled "VOLKSWAGEN INTERNATIONAL FINANCE N.V. AS ISSUER" shall 

be supplemented by the following: 

The following table shows selected financial information of VIF, extracted from the VIF Interim 

Financial Statements, prepared on the basis of IFRSs applicable to interim financial reporting 

(IAS 34): 

Statement of financial position: 

 June 30, 

2026 

December 31, 

2025 

 (unaudited) (audited) 

 in € thousand 

Total Assets ..................................................................................................................................  30,578,289 33,515,868 

Total Liabilities ............................................................................................................................  29,870,428 32,816,969 

Total Equity ..................................................................................................................................  707,861 698,899 

 

Statement of Income and Comprehensive Income: 

 June 30, 

2026 

June 30, 

2025 

 (unaudited) 

in € thousand 

Total comprehensive income/(loss) for the six-month period ended 

June 30, 2026/June 30, 2025 ..................................................................................................  8,962 30,265 
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5.3 The paragraph on page 97 of the Prospectus under the heading "4.9 Historical Financial 

Information" in the Section titled "VOLKSWAGEN INTERNATIONAL FINANCE N.V. AS ISSUER" shall 

be supplemented by the following as second paragraph: 

The audited financial statements of VIF as at and for the years ended December 31, 2025 and 

December 31, 2024 and the independent auditor's reports thereon as well as the unaudited 

interim condensed financial statements of VIF as at and for the six-month period ended June 30, 

2026 are incorporated herein by reference and form part of this Prospectus. The financial 

statements of VIF as at and for the years ended December 31, 2025 and December 31, 2024 were 

prepared in accordance with IFRSs and in accordance with Section 9, Book 2 of the Dutch Civil 

Code (Boek 2 Burgerlijk Wetboek). The unaudited interim condensed financial statements of VIF as 

at and for the six-month period ended June 30, 2026 were prepared in accordance with IFRSs on 

interim financial reporting (IAS 34). 

6. Changes relating to the Section "Volkswagen Group of America Finance, LLC as Issuer" 

The information under the heading "5.6.1 Board of Directors" in the Section titled "VOLKSWAGEN 

GROUP OF AMERICA FINANCE, LLC AS ISSUER" on page 99 et seq. of the Prospectus shall be 

deleted in its entirety and replaced by the following: 

 

Name Additional Activities 

Thomas Laughlin 

President, VWGoAF 

Member of the Board of Directors of Volkswagen US-

Holdings, Inc., Reston 

President and member of the Board of Directors of 

Volkswagen North American Region Payment Services, LLC, 

Reston 

  

Michael Zucknick Group Treasury - Head of Global Treasury Operations at 

Volkswagen AG, Wolfsburg 

Chairman of the Supervisory Board of Volkswagen 

International Belgium S.A., Bruxelles 

Member of the Board of Directors of Volkswagen North 

American Region Payment Services, LLC, Reston 

  

Bjoern Baetge Group Treasury – Head of Global Markets at Volkswagen 

AG, Wolfsburg 

 Chairman of the Supervisory Board of Volkswagen 

International Finance N.V., Amsterdam 

 Chairman of the Supervisory Board of Volkswagen 

International Luxemburg S.A., Strassen 

 Chairman of the Supervisory Board of Volkswagen Finance 

Luxemburg S.A., Strassen 

 Member of the Board of Directors of Volkswagen North 

American Region Payment Services, LLC, Reston 

 Deputy Chairman of the Supervisory Board of Volkswagen 

Bank GmbH, Braunschweig 
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Name Additional Activities 

Jens Schreiber Treasurer, VW Credit, Inc. 

 Treasurer, VW Credit Canada, Inc. / Crédit VW Canada, Inc. 

 Member of the Board of Directors of Volkswagen North 

American Region Payment Services, LLC, Reston 

 

7. Changes relating to the Section "VW Credit Canada, Inc. / Crédit VW Canada, Inc. as Issuer" 

The information under the heading "6.7.1 Board of Directors" in the Section titled "VW CREDIT 

CANADA, INC. / CRÉDIT VW CANADA, INC. AS ISSUER" on page 104 of the Prospectus shall be 

deleted in its entirety and replaced by the following: 

Name Additional Activities 

Ernst Jan Van Eijkelenburg, 

Chairman 

President and Chief Executive Officer of VW Credit, Inc. 

Darren Maloney, 

President and Chief Executive 

Officer, VCCI 

n.a. 

Jan Ebert, 

Executive Vice President and 

Chief Financial Officer, VCCI 

Executive Vice President and Chief Financial Officer of VW 

Credit, Inc. 

Edgar Estrada President and CEO Volkswagen Group Canada 

8. Changes relating to the Section "Form of Final Terms" 

The first two paragraphs under "Use of Proceeds" under the heading "Part II.: Additional 

Information" in the Section "FORM OF FINAL TERMS" on page 313 of the Prospectus shall be 

deleted in their entirety and replaced by the following: 

Use of Proceeds 

Zweckbestimmung der Erlöse 

[specify use of proceeds for the issue, if different from general financing purposes of the 

Volkswagen Group][An amount equivalent to the net proceeds will be used to finance or 

refinance, in part or in whole, new or existing Eligible Green Capital Expenditures in 

accordance with Volkswagen Group's Green Finance Framework.][specify details] 

[Zweckbestimmung der Erlöse einfügen, sofern nicht der allgemeinen 

Unternehmensfinanzierung der Volkswagen Gruppe dienend.][Ein dem Nettoerlös 

entsprechender Betrag wird zur teilweisen oder vollständigen Finanzierung oder 

Refinanzierung neuer oder bestehender Eligible Green Capital Expenditures im Einklang mit 

dem Green Finance Framework des Volkswagen Konzerns verwendet.][Einzelheiten angeben] 
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9. Changes relating to the Section "Use of Proceeds" 

The information on page 321 et seq. of the Prospectus in the Section titled "USE OF PROCEEDS" 

shall be deleted in its entirety and replaced by the following: 

Except as otherwise provided in the applicable Final Terms, the net proceeds from each issue of 

Notes will be used for general financing purposes of the Volkswagen Group. 

If, in respect of any particular issue, there is a particular identified use of proceeds, this will be 

stated in the applicable Final Terms. The relevant Issuer may apply an amount equivalent to the 

net proceeds from an issue of any Green Bonds specifically for the Eligible Green Capital 

Expenditures as described in the applicable Final Terms and in the Green Finance Framework. 

The "Eligible Green Capital Expenditures" include projects or assets in the following eligible 

categories: 

• IFRSs accounted additions to capitalised development costs for the Battery Electric 

Vehicles ("BEVs"); and 

• the IFRSs accounted additions to property, plant and equipment for BEVs. 

"New Financing" is defined as Eligible Green Capital Expenditures that are disbursed during the 

year of issuance or thereafter, whereas "refinancing" is defined as Eligible Green Capital 

Expenditures that were reported for fiscal years preceding the fiscal year of date of issuance. 

Neither the Issuers nor the Guarantor will use the net proceeds from the issue of any Green Bonds 

to finance or refinance capital expenditures in relation to plug-in hybrid electric vehicles (PHEVs), 

Extended Range Electric Vehicles (EREV) or to vehicles with combustion engines. 

Process for Project Evaluation and Selection 

The Volkswagen Group has established a process to select capital expenditures that meet the 

eligibility criteria and positively contribute to the EU environmental objective of climate change 

mitigation in accordance with the EU Taxonomy Regulation. 

The cross-departmental Volkswagen Green Finance Committee ("GFC") is chaired by designated 

senior management members from Group Treasury, the Sustainability Department, Group 

Accounting, and Group Legal. The GFC will meet on an annual basis and its main responsibilities 

include inter alia (i) reviewing and updating of the Green Finance Framework, (ii) initiating the 

update of related documents such as the Second Party Opinion, (iii) evaluating and selecting the 

Eligible Green Capital Expenditures in line with the eligibility criteria defined within the Green 

Finance Framework, (iv) overseeing the allocation of the proceeds from green debt instruments, 

including any Green Bonds, (v) overseeing, approving and publishing the allocation and impact 

reporting and (vi) liaising with relevant business finance segments and other stakeholders on the 

above. 

If capital expenditures no longer comply with the eligibility criteria (following divestment, 

liquidation, concerns regarding alignment of underlying activity with eligibility criteria etc.), 

allocations may be adjusted to ensure all outstanding green finance instruments remain fully 

allocated to Eligible Green Capital Expenditures. 
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Management of Proceeds 

The Group will allocate the net proceeds from its outstanding Green Bonds to refinance Eligible 

Green Capital Expenditures in a bond-by-bond (gradual) approach to allocations.  

It is the Issuers' and the Guarantor's intention to fully allocate an amount equivalent to the net 

proceeds of any Green Bonds at the time of issuance. Only in the event that such amount cannot 

be allocated directly, they will temporarily be managed in line with regular treasury operations, 

taking into account the exclusions, until full allocation to Eligible Green Capital Expenditures. The 

Issuers and the Guarantor strive to invest unallocated proceeds within twelve months from the 

date of issuance. 

Reporting 

VWAG will at least provide an aggregated Green Finance Report one year after the issuance of any 

Green Bonds and on an annual basis thereafter, until full allocation of the net proceeds from any 

Green Bonds. Any such reporting would be available on VWAG's website. The Guarantor intends 

to report on quantitative impact indicators, where feasible, on an aggregated basis due to data 

availability, confidentiality agreements, and competitive considerations. 

External Review 

The Guarantor has mandated Moody's to obtain an external review of its Green Finance 

Framework. Moody's has issued a Second Party Opinion confirming the alignment of the Green 

Finance Framework with the ICMA Green Bond Principles 2025 and that, in Moody's opinion, the 

Green Finance Framework is aligned with the four core components of the ICMA Green Bond 

Principles, as well as the recommended external review components a summary of which is set 

out above. 

VWAG describes Eligible Green Capital Expenditures via the established processes for the EU 

Taxonomy Regulation reporting (Article 8). Volkswagen Group's EU Taxonomy Regulation 

reporting (Article 8) will be externally audited on a reasonable assurance basis, as it is part of the 

Guarantor's group management report. 

IMPORTANT NOTICE 

Neither the Green Finance Framework, nor the Second Party Opinion, which the Guarantor 

publishes on its website, nor the Guarantor's group management report are incorporated into or 

form part of this Prospectus. Please refer to the section "RISK FACTORS" above for further 

information regarding risks associated with green bonds. 

10. Changes relating to the Section "Documents Incorporated by Reference" 

10.1 Item 7 in the list on page 336 of the Prospectus under the heading "16.1 Documents Incorporated 

by Reference" in the Section titled "Documents Incorporated by Reference" shall be deleted in its 

entirety and replaced by the following: 

7. Future Interim Report January – September 2026 for the period January 1 to September 30, 

2026 of VWAG 
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10.2 Item 8 in the list on page 336 of the Prospectus under the heading "16.1 Documents Incorporated 

by Reference" in the Section titled "Documents Incorporated by Reference" shall be deleted in its 

entirety and replaced by the following: 

8. Interim financial statements (condensed) as at 30 June 2026 for the period 1 January to 

30 June 2026 of VIF 

10.3 The list on page 336 of the Prospectus under the heading "16.1 Documents Incorporated by 

Reference" in the Section titled "Documents Incorporated by Reference" shall be supplemented 

by the following: 

18. Interim Report January – March 2026 for the period January 1 to March 31, 2026 of VWAG 

19. Half-Yearly Financial Report January – June 2026 for the period January 1 to June 30, 2026 

of VWAG 

10.4 The third line in the table beginning on page 338 of the Prospectus under the heading "16.2 Cross 

Reference List of information incorporated by reference" in the Section titled "DOCUMENTS 

INCORPORATED BY REFERENCE" shall be deleted and replaced by the following: 

Page of 

Prospectus 

Section Pages of document incorporated by reference 

Page 70 VWAG as Issuer and 

Guarantor – Historical 

Financial Information 

— Interim Report January - March 2026 for 

the period January 1 to March 31, 2026 of 

VWAG (English language version) 

https://dl.luxse.com/dlp/104bd4717ec9944d35adcc

9e6c5f444769 

  • Income Statement of the 

Volkswagen Group for the period 

January 1 to March 31, 2026 (p. 33) 

  • Statement of Comprehensive 

Income of the Volkswagen Group for 

the period January 1 to March 31, 

2026 (p. 34) 

  • Balance Sheet of the Volkswagen 

Group as of March 31, 2026 (p. 35) 

  • Statement of Changes in Equity of 

the Volkswagen Group for the period 

January 1 to March 31, 2026 (p. 36) 

  • Cash Flow Statement of the 

Volkswagen Group for the period 

January 1 to March 31, 2026 (p. 37) 

  • Notes to the Interim Condensed 

Consolidated Financial Statements of 

https://dl.luxse.com/dlp/104bd4717ec9944d35adcc9e6c5f444769
https://dl.luxse.com/dlp/104bd4717ec9944d35adcc9e6c5f444769
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the Volkswagen Group as of 

March 31, 2026 (pp. 38-58) 

  • Review Report in respect of the 

Interim Condensed Consolidated 

Financial Statements as of 

March 31, 2026 of VWAG (p. 59)28 

 

10.5 The fourth line in the table beginning on page 338 of the Prospectus under the heading 

"16.2 Cross Reference List of information incorporated by reference" in the Section titled 

"DOCUMENTS INCORPORATED BY REFERENCE" shall be deleted and replaced by the following: 

Page 70 VWAG as Issuer and 

Guarantor – Historical 

Financial Information 

— Half-Yearly Financial Report January – 

June 2026 for the period January 1 to 

June 30, 2026 of VWAG (English 

language version) 

https://dl.luxse.com/dlp/1056ea0910b9f7464daaf5

edca27c9a97c 

  • Income Statement of the 

Volkswagen Group for the period 

January 1 to June 30, 2026 (p. 35) 

  • Statement of Comprehensive 

Income of the Volkswagen Group for 

the period January 1 to June 30, 2026 

(p. 36) 

  • Income Statement of the 

Volkswagen Group for the period 

April 1 to June 30, 2026 (p. 37) 

  • Statement of Comprehensive 

Income of the Volkswagen Group for 

the period April 1 to June 30, 2026 

(p. 38) 

  • Balance Sheet of the Volkswagen 

Group as of June 30, 2026 (p. 39) 

  • Statement of Changes in Equity of 

the Volkswagen Group for the period 

January 1 to June 30, 2026 (p. 40) 

 
28 The review report (Bescheinigung nach prüferischer Durchsicht) refers to the interim condensed consolidated financial 

statements and the interim group management report of VWAG as of and for the three-month period ended March 31, 2026 

as a whole and not solely to the interim condensed consolidated financial statements incorporated by reference. 

https://dl.luxse.com/dlp/1056ea0910b9f7464daaf5edca27c9a97c
https://dl.luxse.com/dlp/1056ea0910b9f7464daaf5edca27c9a97c
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  • Cash Flow Statement of the 

Volkswagen Group for the period 

January 1 to June 30, 2026 (p. 41) 

  • Notes to the Interim Condensed 

Consolidated Financial Statements of 

the Volkswagen Group as of June 30, 

2026 (pp. 42-64) 

  • Review Report in respect of the 

Interim Condensed Consolidated 

Financial Statements as of 

June 30, 2026 of VWAG (p. 66)29 

 

10.6 The eighth line in the table beginning on page 338 of the Prospectus under the heading 

"16.2 Cross Reference List of information incorporated by reference" in the Section titled 

"DOCUMENTS INCORPORATED BY REFERENCE" shall be deleted and replaced by the following: 

Page 97 VIF as Issuer – Historical 

Financial Information 

— Interim financial statements (condensed) 

as at 30 June 2026 for the period 1 

January to 30 June 2026 of VIF: 

https://dl.luxse.com/dlp/10da2c649462f64fe3b34fb

88b1dcb519e 

  • Statement of financial position as at 

June 30, 2026 (p. 7) 

  • Statement of income and 

comprehensive income for the 

period January 1 to June 30, 2026 

(p. 8) 

  • Statement of changes in equity for 

the period January 1 to 

June 30, 2026 (p. 9) 

  • Statement of cash flows for the 

period January 1 to June 30, 2026 

(p. 10) 

  • Notes to the interim financial 

statements for the period ended 

June 30, 2026 (pp. 11-31) 

 

 
29 The review report (Bescheinigung nach prüferischer Durchsicht) refers to the interim condensed consolidated financial 

statements and the interim group management report of VWAG as of and for the six-month period ended June 30, 2026 as a 

whole and not solely to the interim condensed consolidated financial statements incorporated by reference. 

https://dl.luxse.com/dlp/10da2c649462f64fe3b34fb88b1dcb519e
https://dl.luxse.com/dlp/10da2c649462f64fe3b34fb88b1dcb519e
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10.7 Limb six in the list on page 347 of the Prospectus under the heading "16.3 Availability of 

Documents" in the Section titled "Documents Incorporated by Reference" shall be deleted in its 

entirety and replaced by the following: 

• the Second Party Opinion of Moody's on VWAG's Green Finance Framework: 

https://www.volkswagen-group.com/en/green-finance-15752?query= 

 

https://www.volkswagen-group.com/en/green-finance-15752?query=
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