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

We, the undersigned
Mandator

_ Volkswagen Leasing GmbH

‘endertake to comply with all details of this dgﬁaratiun of underta-~ . -

kireg for the entire term of the securitisation transaction.

Transaction

T
&
d )

/ :

I :h!anges occur with regard to the fulfilment of individual criteria,

we will inform True Sale Internaticnal GmbH thereof withowt
delay. : '

‘The General Conditions of Ceﬂifi:éﬂun. including the annexes, of
True Sale International GmbH, as published on the True Sale Inter-
naticnal GenbH website |www.tsi-gmbh.del, shall apply. True Sate

Irternaticnal GmbH will not carry out any initial or ongeing verifica-
VCL 13 tion of the information given in this declaration of zndertaking.
. Reference data -

Transaction name 'Da:uh:nialiun'
T WCL 13 . Baker McKenzie, Frankfurt a M.
: Mame of the SPY l:orpm:a'beservimpiw-ider

VCL Multi-Compariment 5.4 acting for and on behalf of ils Comp.VCL 13 Wilmingion Trust SP Setvices {Lisembourg) S.A

SPY headquarters o ) Cosingdate )
. Linambouny April 26, 2011

ﬁrigi-natnr ) _?a[-.-u-eperu;au'dle-l‘-n Iél.lRl-'niIIinr-L

Yolkswagen Leasing GmbH © Class A 920 MEUR Class B 33 MEUR

Servicer ’ Final maturity date

Voilkswapgen Leasing GmbH

Legal Final Maturity February 2017

VJm'nl Lead manaper
BNP PARBAS Landon, SEB AB [publ] Stockholm

 Rafting

Class A: AAA[sT), Aaafsf), AAA(sh; Class B: Afhigh), A1(sf), AHsh

Bookronrer
BMP PARIBAS, SEB, Volkswagen Bank

Stotk exchange

Luxemboury

Portfolio structure
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Assetklasse

E Auba haﬁm

Securitisation structure

IE True sale

|:| Symhebic
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Eﬂlemlquali!y criteria

Hn Ilualltgr cn‘termn . :
Requirements of the I‘Jngmalnr nf a leasmg tmns&l:'hnn

1 Assurance is given that the Originator of the securitised porlfuln isa
financial services institution pursuanl to section 1lal of the German
Banking Act and provides financiat services fr others commercially or on
a scale which requires 3 commercizlly organised business undertaking
pursuznt to seclion 252 of the German Banking Act. In this function, it
concludes financial leasing agreemenls as the lessor

ﬁeﬁnﬂiun of the underlying asset class

2 Assurance is given that, at Lhe time of selecting the leasing receivables in
the porifolio lo be securitised |"cut-olf date”), the underlying assets in the
transaction are prederminantly [more than 40%)| receivables pursuanl to
German [aw of a financial services instilulion domiciled in Garmany.

Rerl:ei'h‘ahlﬁ in the securitised pﬁrtfnliu

3 Assurance is given Lhat the asset pool includes only suech receivables as
are legaily valid, binding and legally enfarceable,

Criterion ulfliedComments

[%] s
E:II\In-

D not applicble

[3¢] %
L w

D adapplicatde

[x] s
[ ] we

|:| ot applicable

D rtinved an page 15

) cemimsed anpaye 15

3 continoed on page 15

===

€ gy

%'-f

NGSSTANDARD



P, O03/016

(Fax)

14:351

18/04/ 2011

General quality criteria

& The portfolia to be securitised confains ro securilisatisn posilions of other
securitisatien transactions lprohibitien of re-securitisationsl.

Assignment sﬁmdards

5 The securitised receivables have all bean assigned in the context of
standard besiness activities |balanoe-sheet transaclions),

& Assurznee is given that the portfolio to be securitised does not contain
receivables which have been assigned on the basis of divergent issuing
standards and approval procedures so that lhey can be transferred directly
to the capilal market by means of securitisation [originate-ta-gisiribute
modetl.

* ertniues Comens

] ves
1
D notapplicabile

[%] ves
L we

I:] et applicable

%] v
[ ne

i:l nat applicabile

(|| moimuedenpage 15
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No_ Qualiy criterion. - .

General quality criteria

7 Assurance is given that, incencluding and processing leasing agreenments,
securitised and nnsecurilised leasing receivables are subiect 1o the same
supervisary standards.

8 Assurance is given that Lhe same assigament standards, approval
procedures and incentive measures as for on-balance-sheet receivables
are used for the leasing receivables bo be seceritised.

2 With regard 1o the conclusion of leasing agreements, no divargent langet
agraements, marketing control measures or bontrs syslems are applied bo
securitised or unsecuritised recefvables.

 chternntes Gommens

[x] ves
L1 s

|:I notapplicable

1%} res
L] w

I:l not applicable

[X] ves
|:I No
|:| notapplicable

] esatinmed oo page 15

D costinued on page 15
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General guality criteria

“Neualiy ceron

- 10 Securitised and unsecurilised leasing receivables are nok subject lo E Yes
divergent guidelines or competence matrices and no decision-malers ara
part of the organisalional structure. D Ho
I:l mot applicable

11 Assurance s given that securitised and unsecuritised leasing receivables E s
are not subject to divergend treatment in internal audits. D
Mo

E:I nat applaca ble

12 Securitised and unsecuritised feasing receivables are not subject ta

Tes
systematic differences wilh regard to the business structure, Lhe marketing
channels used and the type ol leasing agreement. D No
D not applicabls

Erntititos Comens -

The securitised receivables comply wilh the eligibilty criteria,

[] eostnued onpage 15

Eitmﬂmdmpiggﬁ

D oanlietred o page 15
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General quality criteria
-Me -Quality criterion :
The Originator’s servicing standards
13 Assurance is given that servicing of 1he leasing receivables, including atter
securitisatien, shall remain in our area of responsibility and shall continue
to be subject bo the gereral servicing standards applicable within sur
company. Servicing cwers processing the leasing agreemeat, including
debl collection and customer account management. Assurance is hereby
given that in ihe case ol managemenl by our company or outsgurcing, the

sarme servicing slandards shalf apply to both securilised and unsecuritised
leasing receivables.

Appropriate procadures for the orgeing and prempt menitoring of the performance of

14 Regardless of Lhe securilisalion status of individual leasing receivables,
for both securitised and pnsecuritised Leasing receivables compliance with
dalined minimurm standards in e receivables management pracess
le.q. automaled dunning process, ransfer to Intensive management aftar
a defined number of instalments in arrears, farmulated sales guidelines
or similar] and in risk controlfing is ensured,

15 Assurance is given thal a proper Business skricture pursuant lo seclicn
25a ol the German Banking Actis in place, which incledes, in pacticular,
appropriate and elfective risk management,

Yes

[:I Na
[:I nod applicable

[%] s
L w

!:I ot applicante

[] ves
[ we

I:I nwat applicable

{:ntenonfulﬁlled Tr:om_ml_emﬁ .

the securitised receivables

| mrtiourdwipaze 15

|:| raminmed onpage 15

D osnlirwed on page 15
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General quality criterfa

16

In intensive maragermenl and in the workoul, both securitised and
unsecurised leasing recefvables are subject to the same established
rules, management mechanisms and internal awditing procedwres.

Selection criteria for the partfolio to be securitised
17 . At the transaction cut-off date, the portfolio of leasing receivables to

ig

he securitised is qualilatively representative of the Tinancial seryices
institution’s lotal peoduct range in accordance with the established
selection crileria. Assurance is given that, with regard Lo the marketing
channels, the typas of leasing agreements and the groups of lessees,
there are ne syslematic qualitative divergences Irom the inancial services
instilulion’s total product range.

The portlelio to be securitised fulfils all supervisory requirements allowing
it, pursuant to section 25713, third senlence, section 258[2 and section
258(3], No 2, of the German Sotvency Ordinance |Sobv¥] in the version dated
23 December 2009, to be classed as granular.

| Crlterionfuifilled Comments -+

(%] ves
[ we

D mat applicahle

[%] ves
E:I Na
D nod applicable

‘tes
[] w

D not applicable

] costinued an pase 15

[ mrlieuedenpape 15

1 cantinmed o page 15




P, Oo0s/016

{Fihy

14:32

18/04/ 2011

General quality criteria

Mo Guality criterion .-

1% Assurance Is givea that enly performing leasing receivables at the time

A

when the portiolio to be securitised is selected or set up |selection dale
or cut-off datel shall be securitised {axceptivn;: clearly identified technical
non-performancel,

Assurance is given thal the period balween the cut-off date and the closing
tate does not exceed three months.

Assurance is given that the requirements in Mos 18 and 20 atso apply
mutatis sulandis o leasing receivables that are added to the securitisation
at specific slipulated dates as replacements for other leasing receivables
[“replenishrment’].

. Griterion futfited_Comments:

%] s
[

|:I notapplaable

[%] v
[]w

D et applicatile

[%] ves
L fw
I:l oat applicable

D(uh‘rmdmpzqu!-

L] cortinuednn pag= 15
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General guality criteria

“NoQuality criterion - - _ g
Securitisation structures
22 Inthe case of synthetic transactions, loss shall be verified by the loss
auditar in the event of loss allocation. This verification shall include, inler
aliz, whether the individual leasing agraemant Fulllted 1he eligibility
criteria on the closing date. § this is not the casa, the unjustified losses
must be taken back.

Standard definition of reporting elements

.23 Assurance s given that the investor report uses standand defiafthons for the

reportiog elements: these are given in TSI's spacimen report.

Early pnwisiun-uf the issue prospectus

24 Assurance is given that the preliminary prospecius lor “red herring”
prospectus] shall be prepared and presented 1o the imvesbors concerped
nolater than twe weeks before the closing date. The preliminary
prospechus shall contain 21l essential daka required for the evaluation of
the ransaction.

- Critecionfulflted Comments . _

[ s
™

E st applicabile

L0
F

nok applacable

fes

OO

ot appGable

[} costinued on page 15

|:| o linmed o page 15

[ 1 condinuedion page 15
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General quality criteria

. Ne' Qiality eriterion .

Disclesure requirements

25

26

The structure of the Tmvestor repor follows the reporting standards of
True Sale International GmbH for the assel class in question; thess
standards are puhblished on the True Sale International GmbH websibe
lvtweut tsi-gmbh.de].

We give our assurance that at [easl the following information will be
providad For publication on the publicly accassible websile of True Sale
International GmbH:

al The linal version of lhe issue prospectus

bl The mew issue or presale reports of the rating agencies concerned
lif availzble]

cl The investor repert, which shall ke published at least once a quarter,
inPBF lormat and inwrite-protected xIs format

d] Beclaraticn of undertaking by the Mandator as part of Lhe
TSI certification process

" Criterion fulfiled ~Comments

Ko
[]
D nok applicabile

nod
Yes Mo applicable

[x] L]
EI

xt [
X []

L U

T continued oo page 15

[ cantirmed o page 15
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General quality criteria

-Nu -Quality criterion - : c
Provision of valuation prices ]
27 The following rule shall apply to the provision of valuation prices:

O The transactien Lead Manager's valuation unit, which is independant
of the structuring and trading unil, has dedared its willingness to
provide monthly valuation prices for rated and placed ranches.

@ Adivergenl rule has been applied with the imvestors or rustee; this
rule must be specified inthe Reld “Comments ™.

Rating

7B Assurance is given that at least one rating agency shall value the
transaction.

* Critecion fulfilled

nod
¥es Ho  appliabic

L [

10 [

[%] s

[ w
L norapticsee

_‘Comments - [

{ ] comtinucdtan paze 15

E:l cHrlinmed oo page 15
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- Generat quality criteria

Compliance with the general conditions applicahll_: to TSI SPYs

2% Foriax reasons, special purpose vehicles in the case of leasing transactions
may not be demiciled in Germany. We confirm, howeyer, that the general
cenditions apalicable be TS SPYs also apply te the 5PV in question. in parli-
cular, we hereby conferm that:

nat
Wes. plica
al the foreign SFY is domiciled within the European Union, IE! D I:I
B noactive asset management is carried ouk, IE[ I:l D
¢l atleast twe independent direclors of Ihe SPY shall be appointed LEI |:| D
d] mon-petition, limiled recourse is huilt into the transaction strecture, E I:‘ D
separateness oovenants [assurance with regard to independence and
self<imposed pledge not o enter inke further obligations] have been
agreed,
el annual audit will be made by a reputable auditing company. Izl D [:I
T ontied spape 15
12
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Additienal quality criteria for auto leasing

Definitton of auto leasing

© ALEA 1 Thedefinitien of auto leasing is hased on the conclusion of a leasing
agreement between the lessee and the lessar, in which it is agread
that the lessee is given use of a motor vehicle in reburn for payment of
a fixed monthly sum. Residual value risks contained in the underlying
leasing agreaments shall not be included in the securitisation trans-
action. The SPY acquires no residual value ar associated risks in the
leasing items.

Loans ina the seceritised portfolio

ALEA? Assurance is given that, on the cul-off dale, the leasing agreerments in
the porifdio to be securitised Pelfll the follosdng crileria:

- {nlylessees with company headguarters ar permanem alace of
residence in Germany

~  The total amounl arising from the leasing agreemenis with
one [essee may not exceed LR SO0LO0H0

—  Dnlyleasing agreements with equal monthly l=asing inskalments

- Dnly leasing agreements for which at least two laasing instalments.
have been paid

- The [easing agreements are for a lesm of between 12 and 40
months

- The average score of the securilised portfolio shonws at least a
similar distribution as the Driginaler’s Lotat portfolio

coalinued on page 14

[ 1
D not apglicable

Tes

F x X

O

0 I N I I

. Griterianfulfilled Comments

apglozabis

0 O

x ] OO

D comlineed onpage 15

The score resull is not taken info account by selecting the conlracls as itis a
random selection

E) costinued an page 15

13
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Additioral quality criteria for auto leasing

No . Dualiycriterion - -

ALEA2 comtinued from page 13

Oaly leasing receivables onwhich, in the case of private
customers, infarmation has been obtained from the credit invesli-
gation agency [Schufal and, in the case of commercial customers,
up-tg-date infarmation le.g. credit agency, verified data on the
custorner’s financial status or similar] has been ohlgined

Dnly leasing receivables which, in Lhe case of private customers,
displayed no negative features when granted according to the
credit investigation agency filters [Filter 3: daka from public deblor
lists; Filter &: fraudulent abuse or debit balznce after entillement;
Fiter 4: information on conduct that is in breach of the agreement]
af, in the case ol commercial cuslemers, have displayed no

severe negative features in acoordance with currenl inlarmation
le.g. credit agency, verified data on the customer’s finapcial status
or similar]

mat
Yes Ho  applicabls

RN

LT x O

In principal here has to be a "Schufa” or credit agency informalion available
for the leasing application. However there is no explicit examination by
selecting the conlracts. Negative features are taken inte account during the
applicalion process.

EI misordenpap=15

14
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Provision of ananymised agreement-level data

After considering data protecticn issues and bank secrecy, the certification applicant shatl provide anonymised agreement-level data

over the entire term of the transaction.

D Yes. The data will ke provided in the form described below;

E Mo. No znonymised agreement-level data will be provided.

Flace, Bode Place, Date
- Braunschweig, Apri 19, 2011 : Braunsclhweig, April19, 2011
- Sipnatura . Signature !
r 4 =
Hame in hisck capitals Hame in block capitals
" Gerhard Kinne ppa. Bermnd Bode

1 Custoerary pviderca oFthe autherisatian toreprasent e usdersSgo d mustbe grovided, 2 by meaes ol aslabement ipsped by the isswers [eqal departmeal,

14



