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Declaration of undertaking by the mandator as part of the TSI certification process

We, the undersigned If changes occur with regard to the fulfilment of individual criteria,
Mandater we will inform True Sale International GmbH thereof without
Volkswagen Bank GmbH delay.
The General Conditions of Certification, including the annexes, of
undertake 1o comply with all details ef this declaration of underta-
A _ i e = True Sale international GmhbH, as published on the True Sale Inter-
king for the entire term of the securitisation transaction. ] . .
_ national GmbH website [www.isi-gmbh.de), shall apply. True Sale
TE“""“‘“;I Internaticnal GmbH will not carry out any inilial or ongeing verifica-
il tion of the informaticn given in this declaration of undertaking.
Reference data
Transaction name Corporala services provider
Driver Nine Wilminglon Trust SP Services (Frankfurl} GmbH
Hame of the SPY Closing date Portfolis structure
Driver Nine GmbH 23.062011
(X] static
Originator Volumne per tranche in EUR millfen
Volkswagen Bank GmbH D Renig
Class A: MEUR 690
Servicer Class B: MEUR 24,4
Volkswagen Bank GmbH Asset class
Joint Lead Manages Final maturity date [X] Auto toans
RBS, UniCredit Legal Maturity April 2017
Bockruner Raling
RBS, UniCredil, Volkswagen Bank GmbH S&P, DBRS, Filch, Moody's Securitisation structure
Documentation Stack exchange Izl True Sale
Baker McKenzie, Frankfurt a M. Lumn'-;!:on.u'g ] D Synthetic
A
ETAES ’
2 B CEHERE UHGSSTANDARD
Zallilre
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General quality criteria

in_lo ﬂua-li_ty criterlnn % .
Definition of the underlying asset ¢class

1

Assurance is given thal, at the lime of selecling the loans in 1he portfalio to
be securitised ["cut-olf date™, the underlying assels in the transaction are
predominantly [more than 60%| receivables pursuant to German lawof 3
credit institulion domiciled in Germany.

Loans in the securitised portfolio

2

Assurance is given Lhat the asset pool includes only such receivables as are
legally valid, binding and legally enforcazhle.

The porifalio to be securilised eontains no securilisation posiliens of alher
securitisalion transactions [prohibilion of re-securitisations],

" Criterionfulfilled Comments

IE Yoz
D Mo
D nat applicable

Tes
D Ho
D rat applicable

(%] s
D Ho
I:I raot applicable

[ comimeed onpage 15

D tortinsed on gage 14

3 ewtimdonpage 16
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Generat quality criteria

“No Ouality criterion
Lending standards

& Inconnechion with lendiag, the rules of section 18b{4i of the German
Banking Act in the version dated 19 November 2010 read in conjunction
with section 25al 1l of the German Banking Act in the version sf
30 July 2009 shall apply.

5 The securltised loans have all been granted in the context of standard
business aclivities ibalance-sheet transactions).

& Assurance is given that Ihe portfolio to be securitised does not contain
loans which are granted on the basis of divergent lending standards and
approval pracedures so that they ean be translerred directly to the capital
market by means of securitisation [originate-to-distribute madel).

Criterion fulfiled Comments

@ Yo
l:l Na
D not applicatle

[%] ves
D Ha

D not epplicahle

E Yes
D Ho
D rat applicable

] earfinued on page 34

U wordinmed an page 1€

[ esniuet on pagp= 12
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General quality criteria

No Ouality criterion Criterion: fulfilled Comments

7 Assurance is given that, in granting Ihe Inan and loan processing, securili-
sed and unsecuritised loans are subjecl o the same supervisory slandards.

Yos

] w
D nat applicable

8 Assurance is given that Ihe same lending standards, approval procedures |§|
and incenlive measures as for an-balance-sheet loans are used lor the 25
leans lo be sararitised. I__I No

D hot applicable

9 With regarding to lending, no divergent target agreement, marketing controt E!
2 T 5 Yes
measures or bonus systems are applied to securitised or unsecuritised

loans. D HNa
rJ not applicable

D feinoed en pags 15

[ mniiner=d on page 14

Ij conlimsedan page 16
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General qualily criteria

Ne Guoality criterien

10 The same guidelines and competente matrices as well as the same
structural integration of decision-makers in the organisational hicrarchy
apply to both securitised and unsecuorilised fozans.

11 Assurance is given that securitised and unseauritised Yoans are not subject
to divergent trealment in internal audils,

12 Securilised and unsecuritised loans are net subject to systematic dilfe-
rences with regard to the business struclure, the marketing channels used
and the type of loan.

Criterion fulfilled Comments

[%] ves
] w
D rut applicable

(%] s
D Ho
l:l nat apgplicatle

[x] ves
D Ko
I:, not applicable

[ caetinmed ongaze 15

D ondEsged onpage 15

The securitised loan recetvables comply with the eligibilily criterta.

O comtinurd onpage 16
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General quality criteria

No D_ua-l_ity ;ri-_te;_iop

The Originater’s servicing standards

13 Assurance is given lhat loan servicing, inclutBng after securitisation, shall

Appropriate procedures for the ongeing and prompt monitoring of the performance of

14

is

resmain in our area of responsibilily and shall continue ko be subject ko
the general servicing standards applicable within our company. Servicing
covers loan processing, incleding debt collection and customer account

managemenk Assurance is hereby given that in the case of management by

our campany or oulsaurcing, the same servicing standards shall apply to
both securitised and unsecuritised loans.

Regardless of the securitisation status of individual loans, lor both
securilised and unsecurilised loans compliance with the supervisory
standards and the German Minimum Requirements for Risk Management
[MaRisk] in the loan process and in loan servicing as webl as compliance
with defined minimum standards in the asset management precess le.g.
automated dunning pracess, Iransler o intensive management after a
defined number of instalmenls in arrears, formulated sales quidelines ar
similar) and in risk contrelling are ensured.

Assurance is given that an established regutatery framewark and
established processes for account management, the dunni: ng procedure
and internal auditing procedures, in accordance with e provisions of the
German Banking Act and the banks’ internal risk management, apply to
both securitised and unsecuritisad lsans.

Criterion fuffilled Comments

[¢] ves
[
D notapplicable

[%] ves
[ x
|:| nok applicable

[X] ves
[ wo

D nat applicable

the securitised leans

[ comimmed on page 12

[ contimured on page 1

D continued on pages 18
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General quality criteria

Quality criterion

Inintensive management and in the vrarkout, both securitised and un-
securitised loans are subject to the szme established rulss, management
mechanisms and internal auditing procedures,

Selection criteria for the portfolia to be securitised

17

18

At the iransaction cul-oft date, the portfolio of i0ans to be securitised is
qualilatively representative of the bank's totsl product range in accordance
wtith the eslablished selection criteria. Assurance is given thal, with regard
ta the marketing channels, the types of product and product features le.g.
purpese of the loan, malurily or condition struclure] and the borrower
unit, lhere are no systemnatic qualitative divergences from the bank’s total
preduct range.

The portfolio o be securilised fulfils afl supervisory requiremenls allowing
il, pursuant to section 257(31, Lhird senlence, section 258[3) and section
258[3). No 2, of Ihe German Solvency Drdinance ISolvWi, in the versien dated
23 December 2809 to be classed as granular.

Criterion fulfiled Comments

[%] ves
[ ] w
D nat appticable

[E Ve
D No
D not applicable

EI'(ES
™

I:l nat applicable

D mnlinwed e page 14

] continmd onpag= 18

|:| cacizmed on page 14
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General quality criteria

19 Assurance is given that only leans which, when selecting and selting up the

20 Assurance is given that the period between the cut-off date and Ike closing

21

- No Quality criterien

porifolio ko be securitised Iselection dale or cut-off date], are not over-
drawn and have no interest or repayment arrears or asseciated paymenlts
[such as insurance premivmsl] - i.e. “performing” lvans - <hall be sacuriti-
sed. [Exception: dearly identified technical overdrafts)

date does not exceed three months.

Assurance is given Lhat the requirements in Nos 18 and 20 alse apply
mutatis mutandis to loans that are added to lhe securilisation 3t specific
slipulaled dates as replacements for other bans |"repienishmeat™].

Criterion fulfitled Comments

(] v
™

D fniat applicable

(%] v
(] e
J:] not applicable

(%] ves
[ we

Ij not applicable

El ontinwed an pag= 14

] cominged ea page 15

L[] continued ongage 16
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General quality criteria

No Quality criterion

Securitisation structures

22 Inthe case of synthetic Wansactions, loss shall be verified by the loss
auditor in the event of loss allocation, This verilication shall include, inter

alia, whether the individual loan fulfilled the eligibility eriteria on the closing
date. If Lhis is not the case, the unjustified losses must be aken back.

Standari definition of reparting elements

23 Assurance is given that the investor report uses standard definitions for
the reporting elements; these are given in TSI's specimen report.

Early provision of the issue prospactus

24 Assurance is given that the preliminary prospectus lor “red herring™
prospectus] shall be prepared and presented to the inveslors concerned no
later than lwo weeks before the closing date. The preliminary prospectus
shall contain all essenlial data required lor the evalualion of the ransaction.

Criterion fulfilted Comments

[
D Ho

Izl nol applicable

E-i-l Yes
L] te

L] not applicable

[X] ves
[ w
D nat applicable

1 eseeimma on pag= 15

[0 continued on pag= 15

] continusd o pags 14
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General guality criteria
' No "Quality criterion = ' . & Criterien fulfilled Comments
?;5 Disclosure requirements
= 25 The disclosure requirements of seclion 18blS] of the German Banking Act Iz] i
in Lhe version of 19 November 2010 are fulfilled entirely.
[ e
I:, not applicabde
26 Aguarantee is given lhat the restructaring optiens with loss [slandard D s
case} and wilhout Loss [additional requirement] are described in the stock )
market listing prospectus and that Lhe development af these positions shall D Rao
be included in the ongeing investor reports. EI E————
27 The struchure of the investor report lollows Ihe reporting standards of True E‘i e
Sale International GmbH for Lhe asset class in question: these standards are
published on the True Sale International GmbH website Iwwwv.isi-gmbh.de). D Mo
D notapplicable
M
ol
o)
™

1 corsioved onpage 15

{] ontinued onpaye Is
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¢l Theinvestor repart, which shall be published 3t leasl once a quarter.
in POF format and inwrile-protected xls format

dl Declaration of undertaking by the Mandator as part of the TSI cerlilica-
tion process

Pravision of valuation prices
22 The following rule shall apply to the provision of valuation prices:

] The transaction Lead Manager's valuation unit, which is indi ependent of
the structuring and trading unit, has declared its willingness to provide
monthly valeation prices for rated and placed tranches.

[l Adivergent rule has been applied with Lhe investors or trustee; this
rite must be specified in the field "Comments™,

X {1 []
B ] [

nat
es Nz applicable

x O []

I

homepage of "Moody’s Investors Service™.

T cantineed on page 16

Dcmu' ed on pag
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