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The representations, warranties, and enforcement (RW&E) mechanisms contained in the
transaction’s offering documents that are available to investors for Driver Australia nine Trust
are substantially comparable to those typically contained in Australian auto ABS, as described
in Fitch Ratings’ research Representations, Warranties and Enforcement Mechanisms in Global
Structured Finance, dated 31 May 2016. For this transaction, representation and warranties
are provided by Volkswagen Financial Services Australia (VWFS Australia).

The RW&ESs that are available to investors which were disclosed in the transaction’s offering
documents for Driver Australia nine Trust and that relate to the underlying asset pool are
included below.

Warranties for the Sale of the Purchased Receivables

In the Receivables Purchase Agreement, VWFS Australia has warranted the following for the
purchase of the Purchased Receivables as of the Cut-off Date:

1. the obligations of the relevant Debtors under the Receivables Contracts relating to the
Purchased Receivables and other Related Documents to which they are parties relating
to the Purchased Receivables are legal, valid, binding and enforceable against it in
accordance with their terms (subject to insolvency laws and equitable principles
affecting creditors generally);

2. no consent to the Reallocation of the Purchased Receivables or notice of that
Reallocation is required to be given by or to any person, including without limitation, the
relevant Debtors and the Purchased Receivables are assignable;

3. at the time each Receivables Contract was entered into, the Purchased Receivable was
approved and originated by VWEFS Australia in the ordinary course of VWFS Australia's
business;

4, at the time each Receivables Contract was entered into, VWFS Australia had not

received any notice of insolvency or the bankruptcy of the relevant Debtor in relation to
that Purchased Receivable, or notice that such Debtor did not have the legal capacity to
enter into the relevant Receivables Contract or other Related Documents;

5. immediately prior to:

a. the Reallocation to the Issuer, the Disposing Trustee is the sole beneficial owner
of the Purchased Receivables and any Financed Objects and no prior ranking
security interest has been granted by the Disposing Trustee to any person (other
than the Issuer and the Disposing Trustee) in relation to the Disposing Trustee’s

right, title and interest in the Purchased Receivables or any Financed Objects;
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b. the sale to the Disposing Trustee, it was the sole legal and beneficial owner of the
Purchased Receivables and any Financed Objects and no prior ranking security
interest had been granted by it to any person (other than the Disposing Trustee)
in relation to its right, title and interest in the Purchased Receivables or any
Financed Objects;
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6. the Servicing Standards require that VWFS Australia's interest in any security in relation savithri.tharmarajah@fitchratings.com
to the Purchased Receivable has been duly registered on the PPS Register;
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7. VWES Australia’s and the Disposing Trustee’s interest in any security interestin relation
to the Purchased Receivable is perfected by registration on the PPS Register and to the
best of VWFS Australia’s knowledge no prior ranking security interest exists (other than
the Disposing Trust Charge);

8. in relation to each Purchased Receivable arising under or pursuant to a Chattel
Mortgage Contract or Consumer Loan Contract, the relevant Debtor has fully drawn
down the credit limit available under that Chattel Mortgage Contract or Consumer Loan
Contract and VWFS Australia has no obligation to make any further advance under that
Chattel Mortgage Contract or Consumer Loan Contract;

9. each Receivables Contract together with the Related Documents which are required to
be stamped in an Australian state or territory have been or will be stamped with all
applicable duty;

10. each Purchased Receivable has not been satisfied, cancelled, discharged or rescinded;

11. VWES Australia holds, in accordance with the Servicing Standards all documents which
it should hold to enforce the provisions of, and security created by, the securities relating
to the Purchased Receivables and to recover in full the Purchased Receivables;

12. other than the Receivables Contracts relating to the Purchased Receivables, Related
Documents and documents entered into in accordance with the Servicing Standards,
there are no documents entered into by VWFS Australia and the Debtors or any other
relevant party in relation to the Purchased Receivables which would qualify or vary the
terms of the Purchased Receivables;

13. under each Receivables Contract, the relevant Debtor is required by VWFS Australia to
maintain insurance in respect of the Financed Object against loss, damage, destruction
and any other risks that VWFS Australia requires and for an amount acceptable to VWFS
Australia;

14. the terms of the Receivables Contracts relating to the Purchased Receivables require
payments in respect of the Purchased Receivable to be made to VWFS Australia free of
set-off;

15. the Receivables Contracts and other Related Documents, which in each case relate to
the Purchased Receivables, are governed by the laws of one of the following Australian
states or territories: New South Wales, Victoria, Queensland, South Australia, Tasmania,
Western Australia, the Northern Territory or the Australian Capital Territory;

16. each Debtor in respect of a Purchased Receivable is a corporation or a registrable
Australian body which has an Australian company number or Australian business
number, a registered scheme with an Australian registered service number, an entity
otherwise established under Australian law (including a partnership, association or
Government Agency), a permanent resident or citizen of Australia or a citizen of New
Zealand, or a person residing in Australia on a work visa basis whose work entitlements
have been verified and whose application for the provision of credit by VWFS Australia
under the relevant Receivables Contract has been assessed under considerations of
internal guidelines, which include special consideration of, inter alia, the loan term
relative to the remaining visa term, the deposit or trade and the inclusion of a residual or
balloon payment;

17. under the terms of the relevant Receivables Contracts, each Purchased Receivable will
mature no earlier than 3 months after the Cut-off Date and no later than 84 months of
the date of origination of the relevant Receivables Contracts;

18.  the total outstanding amount of the Purchased Receivables resulting from the
Receivables Contracts with any one Debtor does not exceed AUD750,000;

19. at and after the time VWEFS Australia entered into the Receivables Contracts and other
Related Documents, which in each case relate to the Purchased Receivables, the
Receivables Contracts and other Related Documents complied in all material respects
with all applicable laws (including the Consumer Credit Laws);
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20.  thePurchased Receivable is denominated and payable in Australian dollars in Australia;
21.  thePurchased Receivable arises from the financing of new or used Financed Objects;
22. the Purchased Receivable is not in arrears by more than one month;

23.  on the Cut-off Date at least two instalments have been paid in respect of each of the
Purchased Receivables and the related Receivables Contracts require substantially
equal monthly payments to be made within eighty-four (84) months of the date of
origination of the Receivables Contract and may also provide for afinal balloon payment;

24. the Purchased Receivable is subject to VWFS Australia’s standard terms and conditions;

25.  the date of the origination of the Purchased Receivable is on or after 1 January 2017,
and

26.  each Purchased Receivable has been serviced in accordance with the Servicing
Standards in all material respects since the Purchased Receivable was originated.

VWEFS Australia repeats the representation and warranty set out in paragraph (5) above
immediately prior to the Reallocation taking effect in respect of the Purchased Receivables.

Consequences of warranty breach

Inthe event of a breach of any of the warranties set forth above on the date they are given which
materially and adversely affects the interests of the Issuer or the Noteholders, VWFS Australia
shall have 10 Business Days (or such longer period as may be agreed by the Issuer) after the date
that VWFS Australia became aware or was notified of such breach to cure or correct such
breach. Any such breach or failure will not be deemed to have a material and adverse effect if
such breach or failure does not affect the ability of the Issuer to receive and retain timely
payment in full on the related Receivables Contract. If VWFS Australia does not cure or correct
such breach prior to such time, then VWEFES Australia shall require that the Issuer extinguish its
right, title and interest in any Purchased Receivables affected by such breach which materially
and adversely affects the interests of the Issuer or the Noteholders from the Issuer on the
Payment Date following the expiration of such period. Any such extinguishment of the
Purchased Receivables on such Payment Date shall be at a price equal to the Settlement
Amount taking into account any Interest Compensation Payment. Upon payment of the
Settlement Amount and any Interest Compensation Payment by VWFS Australia to the
Distribution Account, the Issuer and the Security Trustee shall release and shall execute and
deliver such instruments of release, transfer or assignment, in each case without recourse or
representation, as shall be reasonably necessary to vest in VWFS Australia or its nominee any
Purchased Receivables so extinguished. Without limiting the foregoing obligation of the Issuer
and the Security Trustee, upon payment of such Settlement Amount and any Interest
Compensation Payment by VWEFS Australia all Purchased Receivables so extinguished shall
cease to be Purchased Receivables and be vested in VWFS Australia, and each of the Issuer and
the Security Trustee shall be taken to have irrevocably and unconditionally disclaimed,
surrendered, released and renounced all its right, title and interest in, to and under such
Purchased Receivables, and no further instrument shall be necessary to give effect to such
disclaimer, surrender or renunciation.

Without in any way affecting the Issuer’s rights under its indemnities under the Receivables
Purchase Agreement and the Master Trust Deed or the Security Trustee’s rights under its
indemnities under the Master Security Trustee Deed, the right to cause extinguishment of any
Purchased Receivable as described above will constitute the sole remedy available to the Issuer
and the Security Trustee in respect of a breach of any of the warranties made or repeated as set
out above which materially and adversely affects the interests of the Issuer or the Noteholders.

The Purchased Receivables generally have characteristics that demonstrate the capacity to
produce funds to serve as payments due and payable on the Notes, however, VWFS Australia
does not warrant the solvency (credit standing) of the Obligors.
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SOLICITATION & PARTICIPATION STATUS

For information on the solicitation status of the ratings included within this report, please refer to the solicitation
status shown in the relevant entity’s summary page of the Fitch Ratings website.

For information on the participation status in the rating process of an issuer listed in this report, please refer to the
most recent rating action commentary for the relevant issuer, available on the Fitch Ratings website.

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these
limitations and disclaimers by following this link: https://www.fitchratings.com/understandingcreditratings. In
addition, the following https://www.fitchratings.com/rating-definitions-document details Fitch's rating definitions
for each rating scale and rating categories, including definitions relating to default. Published ratings, criteria, and
methodologies are available from this site at all times. Fitch's code of conduct, confidentiality, conflicts of interest,
affiliate firewall, compliance, and other relevant policies and procedures are also available from the Code of
Conduct section of this site. Directors and shareholders’ relevant interests are available at
https://www fitchratings.com/site/regulatory. Fitch may have provided another permissible or ancillary service to
the rated entity or its related third parties. Details of permissible or ancillary service(s) for which the lead analyst
is based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a company) can be found on the
entity summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives
from issuers and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual
information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information from
independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of Fitch's factual
investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security and its issuer, the
requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party
verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other
reports provided by third parties, the availability of independent and competent third- party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that
neither an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection
with arating or areport will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information
they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the
work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters.
Further, ratings and forecasts of financial and other information are inherently forward-looking and embody assumptions and predictions about
future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be
affected by future events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. Fitch Ratings makes
routine, commonly-accepted adjustments to reported financial data in accordance with the relevant criteria and/or industry standards to
provide financial metric consistency for entities in the same sector or asset class.

The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or warrant
that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the
creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and methodologies that Fitch is
continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of
individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk, unless
such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. Individuals
identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact
purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled, verified and presented
to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any
reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or
hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors,
and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue.
In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or
guarantor, for asingle annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent). The
assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection
with any registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United
Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch
research may be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no.
337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to
be used by persons who are retail clients within the meaning of the Corporations Act 2001.

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization
(the "NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue
credit ratings on behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form
NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on behalf of the NRSRO. However, non-
NRSRO personnel may participate in determining credit ratings issued by or on behalf of the NRSRO.
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