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Driver Master S.A.

1. DIRECTORS REPORT

The F3oard of Driectors of Dnvei Master S A Ithe Company) herewith submits its repoil fri the period ending 31 December

7016

General

The Company is a securitisation company within the meaning of the Luxembourg Law of March 22 2004 on securtisaton
(tire “Securitisatiori Law”) and has as its corporate purpose the securitisation of car Permitted Assets

The Company may, in accordance with the terms of the Secuntisaton Law, and in particular its article 5, create one or
more compartments Each compartment shall, unless otherwise provided for in the resolution of the Board of Directors
creating sUch corripartment. correspond to a distinct part of the assets and liabilities respect of the corresponding
fu mdi rig

Summary of activities

During the period ended 31 December 2015 the Company has purchased scri pools of monthly paid car Permitted
Assets (the Permitted Assets I for its Compartments Compartment 1 Compartment 2 Compartment 3, Compartment 4
Compartment 5, Compartment 6 and Compartment 7 with a total disco.inted nominal lue of EUR 7,050 068 594 for a
total price of EUR 6,927906,194 whereby the underlying car lease contracts are mainly for the Bank of ihicIes originated
by Volkswagen Bank GmbH ca the Volkswagen group dealership network (which ‘riter ala, comprises of Volkwaqen
Audi SEAT, Skoda and Volkswagen Nutzfahrzeuge) throughout Germany and are entered nto with hoth prvate 3rd
business customers

The Permirted Assets have been purchased as follows
Value at initial Purchase

purchase price
Portfolic in ElIR in ELJR)

Comi.arlment I 750 026 299 137 0.30 299
Compartment 2 1 050 004 687 031 810 28?
Compatnrent3 1050005518 1 031 811,118

Compartmeot4 1 050 002 150 1,031 808050
Compartment 5 1 050 005 09 1 031 810,693

Compartment 6 1 050 014 359 1 031 819 959
Cornpaitrnent7 1050,010 188 1 031 815,788
Total 7 000 068 594 6 927,906 194

[he purchdse of thu Permitted AsS;ts has been fir cncscl by ,saI.:ar.ces of in total FUR 6.702 700,000 Class A Acsei

sacked Rate Notes the Class A Noes ) and EIJR 312.100CiOO Class B Asset Racked Rc Notes (the ‘Class 8 No:es
nd coiled 1v th- Noes”l .nd ShordV’ated Lo,’r’c for a ,o 5’iUnt of iEUR 3(3 85 .988

p-re Not’t. are o ckod b subs:ant,rilly ai’ of lie assets of toe Corpany cons song i3i’I our. cf th i’ riparys right title
ard interest 9 the P ri,iii.ui Assets anJ in title Lw”orshp f the rased whicies wrr oh have been oar sti nod to the
Cor pa ny

The Suboi’ratc’d Loans have been granted :c :he Comoany for t’e pu”pose of credit enhancement and tney rank unor

to the Notes

ihe Cornoarmv [as entered into swap .igiemrsnts for Compartment 1 cr each class & otes to heige the riteres mm
risk der.ving trom t schpdjl0 Deriodic parentr paynbe ny :rre Lessees of the vebices to the Comeany and tOe
ficiat rig rate ‘reset pawierJs ov.ed by ftc company under the NLnn’s

[3oth tce Notes and the Subordiiato t un are urn ted roco irse oti :alins of the Company hereby the Cc” ceny pays
cry :hcse amounts hici .rc act uai,y aviCihlt to t being essontally the amounts receid tori the Lrist-’ Rereivahes
ai’2 Inc amounts tcu.ved or pea .r’dr re interest rare swap .agreemenls less costs

-2-



Driver Master SA

1. DIRECTORS’ REPORT

Portfolio of Penn (fed Anr;etc

As at 31 December 2016, the total Permitted Assets principal of all compartments was decreased by EUR 2,543,987106
(FUR 763903,805 in 2015) by way of payments collected frnm Volkswagen Bank GmbH and was increased by EUR
4525,760,441 ([Uk 1,021219,110 in 2015) by way of reinvestment of funds collected (Top-Up) arid by way of additional
issuances (Tap--Up) Total interest income for all compartments tar the pennd ended 31 December 2016 amounted to
EUR 271,093,523 (FUR 95423 967 in 2015)

Notes and Subordinated Loans

As at 31 December 2016 thu Company has issued the following amounts on the outstanding ormncipal of each Class A
and/or Class B Note and the Subordinated Loan

Subordinated
Period Class A Note Class B Note Loan

Compartment 1 2016 1 020 100,000 47,500 000 56,009 969
Compartment 2 2016 1 250,600 000 58 200 000 67247 609
Compartinent3 2016 1 249900,000 58,100 000 67250876
Compartment 4 2016 1249900000 58,100,000 67,169 150
Compartment 5 2016 1249,900000 68,100,000 67139083
Compartment6 2015 t249900000 58100000 67,254992
Compartment 7 2016 1249,900000 58100,000 67250686
Total 8 520 200 000 396200000 459 328,365

Emission Issue

On 18 Seotember 2015 the US Environmemal Protection Agency EPA) issued a Notice of Violation oiiblrcly announcing
that rragularmtmes in relation to nitrogen ode (NOx) emissrons had beer discovered in err ssiers tests je certan vehcles
with Volkswagen Group diese engries This was Inilowed by fcrther notifications regarding the r-’<tei-t of the diesel issue

As a result of the sti atiorm, the Board of Management of Volkswagen Financial Services AG set up a task torch in 2015
This task force ntially continued its acttmes in 2016 i e eport rig regumaily to the Boarc of Management of Volkswagen
Fmniincal Services G nterfac nq with the Volkswagei Group and its brands arid mantaning close contact witt die

international scbs diaries regulatory authonties and irvestors Concerns locmised on funding the credit quality at the
dealer network and residual value risk

The :mpact fran the diesel ssue on tIeso concerns is ciirrentl -eceding The work of tre tase Ii i:e was brought IC- aim
end in December 2016 because the effects from the diesel issue on the Votswagen Financial Services G subgroup are
noi dissipabng and car os handed witnin normal n’anageinerit Drecesses The Volkswagen groin prnvidec suppoil in
dealing with tnr effects

Ar adverse rnnact on thin value ci rie afectec ch-ces could esult in lower recoveres on a sai or other d sos1cn o’ an
aftectec vermcie toliowrng d aull by an Ooigc

Ar the dare of in so accourts lhc’s are no ndicatoi that rercen 9PveDpments wI have u rcgatve mpact on pr3yinenta
under the ,iffecte Fnancrg Contracts comprsed in rho poe of Rscevah’ it p.rchased but any such mnacz mmcmt be
-clad out

Voting rrghts

Each issued share holds nne vote ri a Meeting f Sitarehoiders No spec al -icsq r grn- ex-st nor does the sole
Shareholder hass:- -siry special right of no from



Driver Master SA.

1. DIRECTORS’ REPORT

Acquisition of own shares

Die Company may, to the extent and under the terms permitted by law, purchase its own shares Durinq the period ended
December 31, 2016 the Company has not purchased any otis own shares

Research and development activities

The Company was neither involved nor participated ri any kind of research or development activities in the period ended
December 31, 2016

Branches and participations of the Company

Die Company does not have any branches or participatiors

Board of Directors

The Company is managed by a Board of Directors comprising at least three members The Directors, whether
shareholders or not are appointed for a penod not exceeding six years by the sole Shareholder who may at any time
remove them

Die Board of Directors is vested with the powers to perfomi all acts of administration and disoosition 0 compliance witn
the corporate objects of the Compan? The Company will be hound in any circumstances by the joint signatures of two
members of the Board ot Directors unless special decisions nave been reached concerning the authorised signature in
case of delegat on of powers or proxies

At incorporation date the Boaid of Directors was Domposed of M Z H Cammans, Mrs P a S Cunselman and Mrs C
Pirrie Un 27 April 2017, Mrs P J S Dunselmar has resigned from her position as DireLto of the Company On 19 June
201 7, Mr A Nelke has been appointed as Director of the ComDany in replacement of Mrs P J S Dunselinarr

Internal control and risk management procedures

The Board of Directors is responsible (or managing the Company and carnfull iranagng the flompanys system of
internal con:ro’ ano risk inanagemert irs members are uirtly accourtabie for the inanagemen of The Company and
ensure that the statutory and legal requirements and nhliqations of the C.ompaiy are rnt arid comlied with

The board hCs the overall respoosbility icr the Company’s system of ntem-a controi and for achievog its effectiveness
This system of internal control is designed to manage ratter than eliminate risk of farlure to ach eve busiiess objectives
and can only provide reasonable and rot absolute assurance egainst matehal misstatement o loss The Company
operates a management structure ih clear delegated authortv levels cod ce3r fuicticral reporting Inns and
accounabilty All relevant decisions are subject to appropnate athorisst n’ procedures The Boad monitors financial
and uperatonal perfurrnance and conipliance controls or a Dontinuing basis and densfes ana responds to Disiress risks
as they Arise

Related business risks

Cicd mi_•

The Company irray be eosed to a cred f r ek ith Lh rd parties wih whom it frades and nay also bear mrtp risk of

setternent detain

Some o4tne assets sri derjats wil oore ths Company ti the rs cJCn. nrsrr,aty de’ai

-4-



Driver Master SA.

1. DIRECTORS REPORT

Related business risks (continued)

Interest rate risk:
For Compartment 1, the Receivables bear interest at fixed rates while the Notes and the Subordinated loan bears interest
at floating rates based on 1-month EURIBOR. The Company will hedge afore-described interest rate risk related to the

Notes and will use payments made by the swap counterparties to make payments on the Notes on each Payment date.
The Subordinated loan is not covered by such swap transactions. The Board of Directors considers however that the
Excess spread of the Structure would cover any movements in the 1-month EURIBOR.

The liquIdity risk, market risk, currency risk and the price risk are not defined as the Directors of the Company believe that
these risks are not applicable for the Company or are not deemed as principal risks to the Company as a whole.

Subsequent events

Regarding the Emission Issue, there are no indications that recent developments will have a negative impact on

payments under the affected Financing Contracts comprised in the pool of Receivables purchased, but any such impact
cannot be wied out.

On 27 March 2017, the Company has executed a Clean-up Call for Compartment 5, for Compartment 6 and for

Compartment 7 whereby Volkswagen Bank GmbH acquired all outstanding Lease Receivables (together with any related
Lease Collateral) against payment of the Clean-up Call Settlement Amount.

On 25 April 2017, the Company has executed a Clean-up Call for Compartment 3 and for Compartment 4 whereby
Volkswagen Bank GmbH acquired all outstanding Lease Receivables (together with any related Lease Collateral) against

payment of the Clean-up Call Settlement Amount.

On 27 April 2017, Mrs P.J.S. Dunseiman has resigned from her position as Director of the Company. On 19 June 2017,
Mr A. Nelke has been appointed as Director of the Company in replacement of Mrs P.J.S. Dunselman.

No other event has occurred subsequent to the year-end which would have a material impact on the annual accounts as
at December31 2016.

Future outlook

No material changes In activities are contemplated for the year 2017.

Luxembourg, 30 June 2017

-

_______

— ( ---.

MrA. Nelke
Director

Mrs C. Pirrie
Director

-5-
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Audit reporl

Ii) the It()1I’(i Of I )J1(’( tore ul
I)ri’er Master S.’.

Report on [he aimual accounts

We ha’e audited the accompanying annual accounts of Drivem Master S A., which comprise the balance
slwet as at :31 December 2o L(. the profit and loss account for the year then ended ;mn(I a summary of
significant accounting policies and other eplanatorv information

Board of Directors’ resporrsrhtlityt€ir the aninicil accounts

The Itoard of Directors is reponsib1e for the preparation and fair presentation of these annual
accounts in acco dance with Luxembourg le:;:r) and regulatory requirements relating to the
preparation of [1w annual ac ounis. and fox such internal control as the Board of Directors determines
is necessary to enable the preparation of airnual act ounte that are nec from material misstatement
whether due to fraud or error.

Responsththtii of the ‘Rex’iseur d enti cpi ises wp cc

)ur responsibility is to exp;is an opinion on these annual a c(L]nt5 iased fl (‘UI mdii. We conducted
our audit in accordance with int:ernaiionai Standard on Auditing as adopted fox Luxembourg by the
C’omnii.sson iie Surveillance du Seitem’ Financh r’ ‘l’hoee taridirds reqinre that we fornplv with

ethu iii r(’quiretnen[s an! jiln and perform the’ iud’t to oht.iiui reasrn,be sui’ance ileut hethei the
annual accounts are free Ironi material misatem nt

An cidit invokes perf<nruiri pion-duics to obtain audit e’. iderl4-e about the arooent-• and dis los’im cc
in the animal icco’tnt;, l’he piocedur.’s selected depend on the udment of the ‘icvicur
d4ntrepraf agree”, nc]uthai thc: .tcssrioIit of [he risks ot material nxi:c at’’m’rc: at the .inniua
ic-)unt whether due to frat:d or error In nia1an hose risk assessments. hi’ ‘RCvisciu .1 entreprl.ses

‘onsders internal control relevant to the entity s prepirition an-i fair preseillaton 01 tl3C
anmiul d(’colmIlts in order to design audit procedures thet ire ipprcfriltr’ sri the cxrc simstan es. but riot
:or the h)nlIpus’ of exp:t’ss1r. an opiniicn on the effectiveness (it i-hf titity int rot ) An .!i(bt
.0 ii u lude— ea1uatin:,i the appt’opriato!iess uf ii o1uson; policIes used nid the a,Lsoiiablenc s of
e((curktllii; estarnates made by the Board of Direeto’-. as vell as t ,IiiuIirL the overall p ( (fl’ otor of
the ann.] io cur nts

We bineve that the aldu eadcnce we have nhts nod is’ u(lico it md rp 1 opi late ti px avide a Sas: S Ion

oir inidit opmn on

LeWQO J(JTp( ‘ .-c’ op una : rue (. ,r:;lTi’cofu liP i-la. I a
T: ‘35.f liSt’-’: 1 .i54,4Ca)OÜ IUILpeA

I ‘son 05J1(’’ Ia f Tpl’Jbt4- (11) ..,tTo, ,IL !rfl17I’ITt(I!m TI

S S t. ri ‘mrqB65 477- 1l
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( )piiziorr

In our opinion, the annual accounts give 1 true rnd lair view of the hiniuncial position o l)nver Master
S.A. as of 31 Deceml er 2010. and (if the results of its operatwns ior the ‘ear then ended in accordanee
with Luxembourg legal and regulatory requirements relating to the preparation ol the annual
a (‘C( )iI mit s

Other inJbrniaticnr

The Board of Directors is responsible fur the other information. The other information comprises the
information included in the Directors’ Report but does not include the annual accounts and our audit
report thereon

Our opinion on the iimiual accounts does uuot cover the other inhorination and we do not express an
form of assurance c’ouiclusi in thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other information
arid. ifl ilomg so, consider whether the otheu information is materially inconsistent with the annual
accounts or our knowledge obtained in the audit or otherwise appears to he materially misstated. If,
based on the work we have perfornied, we conclude that there is a material misstatmnent ef this other
information, we are required to report this tact We hive nutlung to report in this regard.

Report on other legal and regulatory requirements

I he Directors Report is consistent with the annual icrounts and has been prepared in icc orWeac with
the applicable legal requirements.

PuiccusatcrhuuseCoopers, SocnLe cooperative u>a mbouig 30 lure 20W

Rp esente d by

t4’A!t
(iiint’i Simon

7
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nnuil Accounts Helpdesk: RCSI Nr.: 131 /5l33 Matricule: 2015 2207612

Tel (f352)24788494 ruF(flhry(J1tc

_____-

Email : centraIebilanststatec.etat.lu BALANCE SHEET

Financial year from 01/01/2016 to 31/’ 12/2016 (ii ui LUR

Driver Master SA.

52 54, avenue du X Seplembre
L-2550 Luxembourg

________ _____ _____

..:zz:zzi
Reference(s) Current year Previous year

A. Subscribed capital unpaid iLl

_______________ _______ ___________________

I Subscribed capital not called 1114

II. Subscribed capital called but
unpaid -,,

B. Formation expenses 1(17

__________________ __________________

C. Fixed assets 9.289.157.234,00 ‘10 7.307.383.899,00

I. IntangIble assets I,,, - iii ‘2

1. costs of development “U

_______

,, - - — --

2. Concessions, patents, licences
trade marks and similar rghts
and assets, if they were

,,,,

i) -equircd for valuable
consideration and need not be
shown under 13 - 17 - - -

b) reated by the underraklng
119 120

3. Goodwill tn the extent that t
as acquired for valuable
consideration Ill

4 Payments oi acxo2rt md
intangible assets uride
development

II far’qibk assets 2 126

1 Lard and buldings 1127 (27 121 -

2. Plant dnd machinery 129 130 — -

_____--

-

-- The notes in the annex form an rtegralpartüf (he dnniJ cconts
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RCSL Nr.: 8197583 IMatricliIe 2015 207 612

.3. Other fixtures and fitflngs, tools
and equipment

‘1 Payments on account and
tangible assets in the course
of construction

III. Financial assets

1. Shares in alhlialed undertakings

2. Loans to affiliated lindertIkings

3. Participating interests

4 Loans to undertakings with
which the undertaking is linked
by virtue of participating
interests

S Investments held as fixed
assets

6. Other loans

D. Current assets

________________ ____________________ _______

Stocks

1 Raw mater’als and consumables

2. Work in progress

3. Finished goods and goods
for resale

4. Payments on accouit

Jebtors

1. trade debtors

a) ueciilrslng due and payable
w thin erie year

b) becoming diii and payable
,iftiir now than one year

2 Amounts owed by affiliated
undertakings

______ ___________

a becoming due and psyaole
within orb year

b) becoming due rid plyable

after more than orw year

________

3. Amourts owed by undertakings
wtt9 syhich the undertaking is

linked by virtue of participating
nterests

a t11’romnng dj arid ‘yablr’
wdtiin one yr’ar

b bt’caninq duo arid payable
aftir more t’ian one veal

4. Oter d±btors

si oecomnrig due and oayable
v one year

b1 ‘r’cornln.1 due ann
ilte’ more’ F In cci y

__

. ennennC rm3 pthlJaount

____

Reference(s) Current year Previous year

ill Iii — — 132 — - . -

13 134

111 135 9.289.lo/.234,00 / 30/.31(3 899,00

110 1

11113 39 lao

1141 41 lad

141 ‘I- 144

3 . 9289iS?.2:4.00 /.307.383899,00

1141
. I- 4*

151

________________

151 581 .051./11,00
- — -

56%.179.9L000

1153 . — - 53 .

111,1 0 - 156

10.1 167 154

1S9 ‘‘41

1151 .11 6’

1163 163 273 155.233,00 u - 94.573.100,00

‘‘6’. 165 4

1157 167 168

19’ 69
. I’S -

1171

__________

171

___________________

172

1171 173 14

IllS 175

___________

176

1177 177 17*

117* — 179 &

I’ll ill

163 273 1 s 23.3.ur 1)4.17 ‘11 oi),no)

4 273 1.55 233 00 144 513 10)1,0(1

187
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RCSL Nr 0197583 Matrjcule: 2015 220/612 I
Reference(s) Current yoai Previous year

Ill. investments —

1 Shares in affiliated undertakings
— ,.,

__________________________

I9

_________________________

2. Own shares

3. Other investments

IV. Cash at bank and in hand 5 ‘9, 30789647800 367.606.84000

E. Prepayments 1199

_________________

na

_________________

TOTAL (ASSETS) 9.870.208.945,00 7.869.563.839,00

L. .

The notes n the annex form an nteqrapartotthearinuaIacconts

_______
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RCSLNr.: 8197583 IMatrcluIe: 20152207612 I

LcATAL, RESERVES AND LIABILITIES

Reference(s) Current year Previous year

A. Capitaland reserves ii

________________

353 31.00000 31.000,00

I. Subscribed capital 3301 6 31 00000 , 31 000,00

II. Share premium account 1305 300

--

Ill. Revaluation reserve

IV Reserves ‘iO’ -

-

1 Legal reserve 1111 - - 5’ ii?

- -

2. Reserve for own shares 35 319 334

3. Reserves provided for by the
artcles of association 1315 315 36

4 Other reserves, including the
fair value reserve 49

-

430 -

a) other available reserves 343 431 432

b) ‘ilher non available reserves ,
- 40 - - 434

V Profit or loss brought forward 1319 - 320

VI. Profit or loss for the flnarcial year 321 321 322

__________

VII. Interim dividends 1323 .‘l 324

VIII. Capital investment subsidies 325 - 42 - - - 320 - -

B. Provisions 1331

________________

331 119.876,00 95.460,00

1 Provisions for pensions and
similar obligations ‘333 - -- 333 - ,,, -

2. Provisions for taxation 3335 - -- ‘ . - -.

3 Other provisions ‘337 - -
8 - 11)876,00 -- 95 460,00

C. Creditors 431

_________________

34’. 9.870.058.069,00 • 1869431.379,00

1. Debenture oars 44, - 8 916.400.000.00 . 7.014,800.00000

a) (onvertihle loan; ‘439 439 - 444

i) becorring due ard payabl.
441 442

ii) becoming due and iay.ihle
after snore than one year 1443 443 444

b) Non corwertiblelcans - - 9 443 - 8,96.40000000 70’40O00U,0()

1) b€-orn.nq due 4rd payabie
w3tfljn one yeai 1440 1.848 211.2(6,00 ,. 1,202.1 ‘.076,01)

ii) ber oming due and payaoc
after more ihun orio’jear ,,, ,

7068 128, 784 00
.,

.s.812.647,924,00

2 Amounts owed to credit
institut;OflS 3355 . ..... —

- 355 -

a) bewmir’g cue and payabe
withir one year 3s7 45? - 35$

hi becoming die- and payabs’
afte’ mors than ore year is, iss

_____-

-

The notes n the annex form an nteqrai Oart oftheanruala’2counts . - —
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HCSL Nr.: 8197583 IMatrc) 2015 2207612 I
Reference(s) Current year Previous year

3. Payments received on account
of orders in so far as they are

shown separately as deductions
from stocks

a) becoming due and ayahIe
within one year 115 363 -

b) hemming due ,irid payable
abei more than one ycir .,

4. Trade creditors

a) becoming due and payable
within one year 1569 310

b) becoming due and payable
after more than one year 111 - 372

5. Bills of exchange payable 373

a) becoming due and payable

within one year 1375 375

b) becoming clue and payable
after more than one year

6. Amounts owed to affiliated
undertakings 10 95329207300 853995143,00

a) beoin sing due and paydbli’
withnoneyear 36’ - 498.631.23400 s - 490.081.63000

b becoming due nd payable
ofte more than onc year 1383 454.660.839.00 36391351300

7 Amounts owed to undertaKings
with which the undertakng i

linked by virtue of partcipatiog
nterests

a) becoming due and oayable
within on year 1367 387

h) becoming clue and payable
after more thdn one year - - --

-

8. Other creditors 1451 es 365.996,00 452 642.236,00

a) Tax authorities 1393 -- 16 —, -- 61.977,00 8.550 00

6) Social secmnity authcrie
- 395 396 - -

ci Othe ceJtoe. 191 :304 019,00 b23 6d600

) br coming due and
p53yable iithin one l.er 39 ii 304 J19 00 ‘-s)3 (ido,00

ii) becoming due and

oaiable after more than
one year -- -

D. Deferred rncame

______________ _________________ _________________

TOTAl. (CAPITAl., RESERVES AND LIABILITIES) 9.870.208.945,00 7.869.563.839,00

___-

thenotesintheannexformannteqrtthcannuaIaccourits

____



Annual Accounts Helpdesk:

Tel. : (+352) 24788494

Email : centralebilans@statec.etat.lu

Financial year from , 01/01/2016 to 31/1 2/2016 , EIJR

Driver Master S.A

52-54. avenue du X Septembre
t-2550 Luxembourg

PROFIT AND LOSS ACCOUNT

Reference(s) Current year

-_zzz-z-i
Previous year

1. Netturnover

2. Variation in stocks of finished
goods and in work in progress

3. Work performed by the undertaking
for its own purposes and capitalised

4. Other operating income

5. Raw materials and consumables and
other external expenses

a) Raw materials and consumables

h) Other external expenses

6. Staff costs

.i Wages and salaries

b) So ial security costs

i) rolating to persions

ii) oth&r sonal 5iicurit :osts

C) Other staff costs

60.

601

1609

1653

1613

605

1)09

6U

605

653

____

650

_____________

613

610

654

________________

656

__________________

614

7. Value adjustments

a) in respect of fcrmation expense
and of tang:ble id rstanq)ble
fixed assets

hI in respect ol current assets

8. Othei operating expenses 16. -154.376.704,00 622
c nn ac 6566

Thnottc r thl annexiorm n ntgralp oftherr1udlacctnts —

— I

W,lVJrIo I /0622 I 2541001 151 1 Page 1/2

[RCSL Nr.: B197583 lMatric11e: 2015 2207 612

ecDleriiry date:

PROFIT AND LOSS ACCOUNT

—

____

704

/0 106

115 114

_7fl’

___________________________

11)3

__________________

67, 138.514,00

6O - . 601
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9. Income from participating interests

a) derived It oni at hi at ed undertaking

hi other income from participating
interests

10. Income from other investments and
loans forming part of the fixed assets

a) derived from affiliated undertakings

b) other income not included under a)

Reference(s) Current year PrevIous year

11. Other interest receivable and similar
income

_________________

a) derived from affiliated undertaking’ 724

b) other interest and similar income 1731

777 726

— - -

- 729 .70

731 792

________________________

12. Share of profit or loss of
undertakings accounted for under
the equity method

13.Value adjustments in respect of
financial assets and of investments
held as current assets

14. Interest payable and similar expenses

4) concerning affiliated undertakings

b) other interest and ;imilai expenses

15. Tax on profit or loss

665 666

31 619.778,00

-9.465.326,00

-28.214.452,00

12.261 845,00

-2 295 589(10

9966.256,00

-1.213,00

16. Profit or loss after taxation

17. Other taxes not shown under items
ito 16

18. Profit or loss for the financial year

1667

1637 637

0,00 666

0,00 670

0,00

0,00
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Driver Master S.A.

5 NOTES TO THE ANNUAL ACCOUNTS

Note 1 - Genera’ information

he Company is a LLixembnuig public Imited liability company incorporated in Luxeriionurg On 05 June 2015 for an

unlimited period of tine under the legal form of “Societ Anonyme’ having its corporate office at 52-54, AveimLic du X
Septembre, [-2550 Luenmhour’q Crand-Duchy of Luxembourg The Company is registemed at the Registre du Comiimnerce
et Socieths of Luxembourg City under number B 197 583.

[lie accounting period of the Company begins January 1st and terminates on December 31st.

The purpose of the Company is the secuctisation, within the meaning of the Luxembourg Law of 22 Parch 2004 on
Securitisations (hereemafler the “Secuntisatmon Law) of receivables (the Permitted Assets) The Company may enter into
any agreement and perform any action necessary or useful for the purposes of securitismng Permitted Assets, including,
without limitation, disposing uf its assets in accordance wth the elevart agreements

fbi-i Company may only carry out the above actierties if and to the extent that they are compatible with the Secunhsation
Law

The Company may in accordance with the tenT s of the Seuuritisaton Law and in particular its irticie 5, create one or
more compartments Each compartment shall unless otherwise proided for :n the resolution of the Board of Directnis
creating such compartmnnt correspond to a distinct part of the assets and liabilities in respect of the corresponding
fending

‘Die Company is ncluded n the consolidated act ountu ci oIkswagen AG. form ng the laigest body of undertakircis of
which the Company forms a part as a subsidiary undertaking The regsteied office of that company is located at Berlr’er
R nq 2. 38440 WolsbLirg (HRB Nr 10(484) and the consolidated accounts are available at the same addrees

In add tion the Company is .rmciuded ri tie’ consolidated accounts of ‘olkswagerm Financial Sercces AG, forming the
smallest body of undertakings nc:uded in fht body at undertakings referred to in the aoov -mentioned oaragraph of whh
tIe Ooniianv forms a part as a subsmdiry erdertaki’iq The registered nfroe of that corrmoary IS !o:ated at Gfhorner Str
57, 381 t2 Braurischweig IHRB Nr 1858 and the consolidated accounts are available at the sarie address

CapitaLsed terms not defined wthin these a diet arujl accourito are defined iii rfmc respecci rrarsaction i)oc:jmsin
of each nrnpartme’it ci the Company

Note 2 - Summary of significant accounting principles

2.1 Basis of preparation

Thu anneal dccoui’ts have been niepored ir accorijance with Luemhcuig epa arm regclatuiy roqumreme’is undei the
listurical cost cor’vinoon Aeccunfrg polio en nG valuation rules are bsdus tim ones lad dw,n by rhe ow of
‘)ecumbnr 0 2002 as einde.1 lti’ An erde I [awl ceerrr rico aiid aapl ed by the 3nrd o Dve:tcic

The prepatatior if anrliia: a.cct,nts ‘equ rer ‘he use of eerta,n c tua’ account ng . mil’ It a-eu requrns lC flnarc of
Dinicrors to excrcise its ludgomet in the prcces of app.ng the accsur’rg riolicies Changes n ar-sur’pt,oni may ha
a ecjn fuanI in pact on thu anno accounc in ‘he period ri which the assurnpt orms changed rrie Board c Drecos
ba es ltia tOe mrde’l / a assumption nrc aporop” ate and that th annual accounts raere’ore present the franc ii

pcsirmon iou results faii y

Pie Coirpany makes estsa’es and assump’inne trial ifer the reported amounts of assets 5rJ IIdDlil:CS in the next
fiarical eu st.rroiter iri:l dgerents .a• 009tmnmjaiij evaluated and are based en n:stor.cai expere”ce and cbnir
factors, noluerci eoeitotuoi- t future events that ac hel eyed tribe reasarmabl under the c’r”umstai..c:

1 5u’os fri the year enged 31 December 2015 relating to cerra:ni -teme ha aee rm: iss’aic to ni sum-

comparability w td the I gures for the yaer ended 31 December 2016
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Driver Master S.A.

5. NOTES TO THE ANNUAL ACCOUNTS

Note 2 - Summary of significant accounting principles (continued)

2.2 Significant accounting policies

ihe main valuation rules applied by the Company are the following

2.2.1 Formation expenses

[he formation expenses ol the Company are directly charged to the profit and loss account of the year in which they are
incurred

2.2.2 Financial fixed assets

Permitted ssets included in financial fxed assets are recorded at their discounted nominal value In case of a durable
deprecia’ion in value according to the opinion of the Board of Directors value adjustments are made n respect of financial
fid assets, so that they are valued at the lower figure to be attributed to them at the balance sheet date These va1ue
adjustments are not continued if the redsuns for which the value adjustrirents were made have ceased to apply

2.2.3 Debtors

Other debtois are recorded at their nominal value They are subject to value adjustments w[ior’a their recovery is eithe’
uncertain or cnmpmmised These value adjustments are not contrnued if the easars for which the value adjustments
were made have ceased to apply

2.2,4 Derivative financial instruments

[he Cornoariy may enter into derivative financial inistiuments such as swaps in order to reduce its eosure cerning troni
the foating rate of’he Notes against the fixed rate of the Permitted Assets The interests linked to der vat yes iristiumtiits

are recordec on .ini accruat basis at the closing date Corrirr’tments relatng to swap transactions are recorded in the off-
balance sheet accounts tsee note 20)

2.2.5 Foreign currency translation

The Company maintains its hooks and records in EIJP

1,aiisac:cnis eressed iii currences other :harr LUR sre ranslated rito EUR at the exchange rate effectve at the time of
the transaction Cast,, 5hort term debtorc ann crediors are trans ated on the bass of the ax hange ates eftective at
balance sheet date The exchange gains 3rd losses are recorded n he prcfir and loss account Other assets and
lrabiiities are translated separately at the hwer or tie hgher cf the value coilverte0 at Vie hrtjrical exchange rate or the
value determinec on the basis of the exc.hanga rates effective at balance sheet date Solely the exchange losses ae
reucided in the prafit and loss account Exchange galls and losses are recorded in tie irot a-id loss account at the
moment of realisatron

Where thee .s au ucorrorr”c link bteieei an asset and iabiity thrrr are vaued in tota. accordrng to the metiod
aescnb-rn above and the net LinrealeCd losses are recorded in the nroit an toss account whereas te rid u’irit set]

eeh.tige gans src oot recogased

2 2 6 Accruals and deferred income

Ths liability ti1i includes income re:aived Jurrog the irancci period bLit reritng to a sibsequeni inancrat year.

2,2.7 Notes issued

Notes stuel are stated at ar value tess any repayments iade totter or re pal

22 8 Debts

Where the amount rnrpayahe on account is gie3ter rnrr Vie ainnun receved the dffeenco may he atonrinted for in the
omof and loss a cove’ he’i the debt is issued

- 16-



Driver Master S.A.

5. NOTES TO THE ANNUAL ACCOUNTS

Nato 2 - Summary of significant accounting principles (continued)

2.2.9 Interest receivable arid payable

Iirtesl ieceivubkl and payable are recoftIed on an accrual bass

2.2.10 Provisions

Provisions are intendea to cover charges which at the oalance sheet late are either likely to be ‘ncurrcd or certain to be
incurred but uncertain as to their amount or the date on which they will arise

2.2.11 Equalisation provision

Losses during the period as a result from saie; default, lower market values or cost may cause a partial reduct on on the
assets Such shortfalls will first be borne by the Subordinated Lender in inverse ordei of the priority of payments

Consequently a provision for decrease in value will be made aid deducted from the amount repayable of the
Subordinated l..oan and booked ri the profit and loss account as ‘Equalsaton preys on’

Smilarty in case of profit made dunr g the period, the Equansaton provis on booken fl the proft and loss would result
into an additional liability towards the Originator

Note 3 - Financial assets
2016 2015

Permitted Assets EUR EUR

Opening balance 7 301 38o 899
Init al purchases 7 050 065 591
Addtons oriring the year 4525 7EU 441 1021 219 110
Reimbursements during the year (2543 987 10) (763 903 805)

Clcsng balance 9.289157234 7 30738399

As at 31 December 2016 the total Permitted Assets principal of all compartments was Jec’eased by EUR 2 543 987106
(EUR 763 903 305 in 2015) by way o payments collected tram volkswagen Bank GmbH and was nr.reased by FUR
4525 160 441 (EUR 1021219 110 in 2015) by way of reinvestment of tends collected (TopUp) and by way of udditonal
issuareres (lap-Up) Total interest income for all .1mpirtrnentn for the per oil ercua 31 3oyibi 2016 amounted to
FUR 271 093523 (E IJR 95 423 967 n 2015)

On 27 July 2015 (;ornpartment 1 acquved from Volksager Bank Gmbl-t a portfol o at Pernitied Assets valued at LUR
750 026 299 Ir.illowinq a diaco.nt on its nominal value of 3 537Q ocr cent pe ai ium Th s pnrroio was purchased for a
price of FUR 737 030 299 calcuOrel as the dscounted nominal amount lesF (i) an amo,nt of El:R 1 300 000 for
owtrcollatsraiisaton purcoses, aria ies p1 an amount of FIJR 5 456009 for the endowme’i of t’e usI eol’ateml
account

On 27 July 20l5, Conpartmen 2 acquired from Volkswagen Bank Gmoll a portiolo o Pen,tted Assets va.ued at EUf4
1053 004 687 reilowing a dreccnct on its nomna; va1ue t 3 5370 per cent per arr1urr Ih:s oortfolio as purcnased oi a
once of EUR 1 031 .319 2&7 cacuLited ac the discounted nominal amount, (i) an ani aunt of LIJR 0 300 0010 tar
cvercollateralsa:ion purpose- and less (il an amaunt n t1R 11 394 400 for The endawme0 0’ the .sash cciatraa
3000Jrrt

On 27 Jiy 05 Compartment 3 acqured rorn Vo4swaen 11an mrhH a pcrtfoa of Perrr tteo ssets vaiued at LUR
950005 518 ‘c owing a discount on irs nominal aiue at ‘3 0 ocr cent per annum lies poifo c was purchased for a

orce of 1.031 811,116 calc2aea is the c’iscou”tec nc’’nirat amount ess (i) an arnnun o CUR 6 300,000 for
overoota:eriiisatior purposes one ess (ii) an amount at fUR 1 394 103 fur the eraoWfl’.vflt f the cash co lateral
account



Driver Master S.A.

5. NOTES TO THE ANNUAL ACCOUNTS

Note 3 - Financial assets (continued)

On 25 August 2015, Compartment acquired from Volkswagen Bank GmbH a portfolio of Pun’iittcd Assets valued at
EIJR 1 050002,450 following a discount on its nominal value of 3.5370 per cent per annum This portfolio was purchased
for a price of CUR 1,031 808 050 calculated as the discounted nominal amount less (i) an amount of FUR 6.300.000 for
overcollaterahisation purposes. and less (nj an arncunt of EUR 11 894 400 for the endowment of the cash collateral
account

On 25 August 2015, Compartment 5 acrluired from Volksw:igen Bank GmbH a portfolio of Permitted Assets valued at
EUR 1 050005 093 following a discount on ts nominal value of 3 5370 per cent per annum This portfolio was purchased
for a price of EUR 1,031810 693 calculated as the discounted nominal amount less (i) an amount of EUR 6300(100 for
overcohlateralisatron purposes, and less (ii) an amount of EUR 11 894 400 for the endowment of the cash collateral
accourt

On 25 November 2015, Compartment 6 acquired from Volkswagen Bank GmbFl a portfolio of Permitted Assets valued at

FUR 1,050,014 358 following a discount on its nominal value of 3 537Q per Cefli per annum This portfolio was purchased
for a puce of EUR 1 031,819959 calculated as the discounted nominal amount, less (i) art amount of EUR 6.300000 for
overcollateralisation purposes and less (ii) an amount of FUR 11 894,400 for the er’dowrre’i of the cash collateral
account

On 25 Novemcrer 2015 Compartment 7 acqured from Volkswagen Bank OmhH a porttolu of Permitted Assets valued at
FUR 1,050,010 188 following a discount on its nominal value of 3.5370 per cent per annum fhis portfolio was purchased
for a price of EIJR 1 031 85 788 calculated as the discounted nominal amount less (i) an amount of FUR 6300 000 for
overcollateralisabon purposes and less (ii) an amount of LUR 11,894,400 for the endowment of the cash collateral
account

Acquisition of the Permitted Assets was financed by the ssue of Class A ana Class B Floating Rate Asset Backed Notes
and through receipt of a Subordinatee Loan (see ,rlso notes 9 and 10)

Enrission Issur’

On 18 September 2015 the US Frvnorimental Protection Agency (EPA) s-,uc’j a Notice of Violation puhiiciy ar.nour’cng
that irreoular’tie’ ‘n relation to oiFrrjen oxide NO) urn ssions had Deer d:scovcred in emisso’s tests on certari hcies

w.ti VoHswagen 13ruuo j,esel engines Tris was folowed by further notifications r.?qdr]’flg The .<tenr of t’ie diespi issue

As a result oh tOe situaton the Board or Mander1 o;t it ‘folkaageri Financial Serces AG set up a task foroe n 2015
rhis task fnrce .nrtialJy continued tS act ‘abcs n 2016. e. reporting rc’qrlar.v to the Bc.nrd of Marogmerrt ofVckswagen
Financial Sevicr’ AG, rterfac:ng th the Votksaqen Onup ad ts brands arid riainitarr,ru.t close contact with the
rtcrnnti]r’ar subsidar es regu1atory auThorit’e s ad .r’vestors Concerns focused on turi1nq, the credt qualy o The

The mpa’d from the dee ;ssue on Inese coi:rerre s curcty rccedrng The work of the t,isk o’c.r was brought to an

end n DecernDe 2016 because the effects ‘rem the ‘1usc ssue on the Vokswagen Fnancai Serw;c’ AG subgroup ore
,w dssoatnD arid can ti’ r’ianced w trio ‘romta manraqrrn-rc p-c.Doses The v’olkswagen grouc p-c’icod cuopo tin

dealing wtb tie effects

An -td.ar-e rnpar’t on the value of the atfen:ed ic idc’ cond result in ower r’a,ov-y’3s on a sale or otnet u.sprrs ton it an
rffectou vehicle followig defauit by an Of I ir

At me date of -riese acounts hert’ are no .nucaror that recent d norm- ‘te wIl ha a rrejari\e n-pact on payments
under tti ffr”:ted F rii”cing Co9tract ccl! Vsed n the c’o( of Receiiabes purchased but ar’i sucn impact cario: be
u ed out



Driver Master S.A.

5. NOTES TO THE ANNUAL ACCOUNTS

Note 4 - Other receivables becoming due and payable within one year

This arnoLint inaiiiy stands tor the receivable due from Volkswagen Rank Gmbll for the Deeembei 2016 collection of the
Permitted Assets which is due in January 2017.

Note 5 - Cash at bank and in hand
2016 2015

Cash at bank EUR EUR

Current account 30,590 30,919
Disbursement account 18 603 446 77 789576
Cash collateral account 89 723,609 86,982,489
Accumulation account 185 063,288 41 492 985
Monthly collateral account 14 475 545 61 310 871

[otal 307896478 367.606 840

Note 6 - Subscribed capital

As at 31 December 2016 the subscrbed capital amounts to EUR 31000 and is dided into 3100 shares fully paid-up
wth a par valLie of FUR 10 eacri The aiithorised capital amounts to EUR 31 000

Note 7 - Legal reserve

Luxembourg companes are required to allocate to a legal reserve a minimum of 5% of :he annual net income until mis
reseve 10k t the sbscrbec stare capho Thi oservo racy of be distributed

2016 2015

____________

£918 ELJR

61,900 81 900
1,151 I 008

,16,82H 12,952

____

113870 95.460

2016 2015
EUP FUR

i-i 02 ‘UI (4)0

1 817,500000

8 120 200000 6702 /00 000

1 848 27t 216 1 202 152 075

667:926784 5500547924

Note 8 - Provision

Other provts ions

Audi: fees
fa odvsory fees
Other accnjals

Total

Note 9 - Non Coiwertible Loans

Class A Asset Backed Floating Rate Notes

Open ng balance
lit tia ssuane
cftl tiLls du ng the year
Renibursements ciui rig the yeai

Closing ba ance

Thpri ;( Ssdur’d frjrredempuon will!! one year

Amour’r die md ,,uyooIe after more then one viir

9353100000
343 600 000



Driver Master S.A

5. NOTES TO THE ANNUAL ACCOUNTS

Note 9 - Non Convertible Loans (continued)

As at 11 December .1015. Coinpart;ien’. 1 has issued 10201 Class A Notes As from 26 June 206, Ciass A Notes
issued by Coinpaitnient 1 bear a floating ate interest of one month Fiirihoi + 0.55% (previously one niontli Euribor
+0 20%) Piyrrierits on the Cass A Notes are made monthly in arrears an the 25th of each month lie Notes will mature

in 2025 The fioahng rate irOerest on the Class A Notes has been swapped to a fixed interest rate of 0 2535% (previously
0410%)

As it 3t Decembei 2015, Compartment 2 had issued 9,471 Class A Notes In 2016 Compartnisnt 2 issued 3 035
additional Class A Notes

As at 31 December 2015 Compartment 3 has issued 9471 Class A Notes In 2016 Compartment 3 issued 3,028
additional Class A Notes

As at 31 December 2015, Compartment 4 has issued 9471 Class A Notes In 2016, (Ooripartinent 4 ssue’J 3 028
additional Class A Notes

As at 31 December 2015 Compartment 5 has issued 9 47 Class A Notes In 2016 Compartment 5 issued 3,028
adoitonal Class A Notes

As at 31 December 2015 Compartment 6 has issued 9 471 Class A Notes In 2016 Compartment 6 issued 3.028
additional Class A Notes

As at 31 December 2015. Compartment 7 has issued 9471 Class A Notes In 2016 Compartment 7 issued 3,028
addisoriat Class A Notes

As from 26 June 2016 Class A Notes tssued by Compartment 2. Compartment 3 Compartment 4 Compartment 5,
Coinpartme-it6 and Conipartment 7 are hearing a fixed rate of 0.16% (pievluutsy 04 l) Payrr’ents on the Class A Notes

are pahe mort6ly in 0r0015 on the 25th oeach month The Notos Nlm mature in 2025

Class A Note havo a nominal 1ue r3EUR 100 000 each

Following the receivep payments from the Permitted Assets the Company’ inmenOs to rnae futni repayments on the
oitstandiriij pr’ncmpal of’be (Sass A Noe Jut mq the year 20.7 The Board of Duectoms has been ab’e to estimate ret aoy

that the err ot.mt of El.IR 1 848 27t 216 wIl be icpad n he course at 2017 and has thus classified this amount as
becommnq nue it’d payatiie ithr’ one year

Class B Asset Backed Floating Rate Notes - 2016 2015

Opening balance 32 100 000
Initial ss.iane 296.1

Adobons lu r.g the yea’ 84 1)0 000 1. 000.000

Reim burserriuii:s curing the yema

C’osioq halarce 396 210,000 312 00,000

2horeosctiedijIed fr rodt’r’’p1ioi vi1hri one yea! — —

-/7oji!t due and uayabo afrO, mote h;ar nec year 356200001 312 100 COO

Or t01 December 2015. Cr,rrouilr ert 1 has sacem 475 Class [I Non--s Afrorn 2i3 Ju e 2016 Class B N.:t-. ssi.edt
(;arnpartment 1 Dear a floating rate r.terest of one month Euribor 1 35% pevmus v one month [urioo - S 60 10

Payments cn the O1ass B Notes are iad nc.ntt’iy in arrears an tf a 25th of each month Die No-es Will mature :n 2025

The loa og ate .itaum;t art the C ass A Notes has been ‘warrpec ic a fixed nteres rate of (1 95595. (rev ocsli I) BO%t

-23-



Driver Master SA.

& NOTES TO THE ANNUAL ACCOUNTS

Note 9 - Non Convertible Loans (continued)

As at 31 December 2015, Compartment 2 had issued 441 Class B Notes In 2016, Compartment 2 issued additional 141
Class B Notes

As at 31 December 2015, Compartment 3 had ssued 441 Class B Notes In 2016, Compartment 3 issued additional 140
Class B Notes

As at 31 December 2015, Compartrnent4 had issued 441 Class B Notes In 2016, Compartment 4 issued additional 140
Class B Notes

As at3l December 2015, Coinpartmnent5 riad issued 441 Class B Notes. In 2016, Compartment 5 issued additronal 140
Class B Notes

As at 31 December 2015, Compartmeot6 had ssund 441 Class B Notes In 2016 Compartment 6 issued additional 140
Class B Notes

As at3l December 2015 Comurtment 7 had issued 441 Class B Notes In 2016 Compartment 7 issued addt’onat 140
Crass B Notes

As from 26 June 2016 C ass B Notes isud by Compartment 2 Cnnparhnent 3, Compartment 4. Compartment S
Compartmerit6 aid Compartment 7 are bearing a fixed rate of 0 97% (preoulsy U 9On) Payments on the Class B Notes
are made monthly in a’rears on the 25th of each month The Notes will mature in 2025

Class B Notes have a nominal value of EUR 100 (100 mach

Following the received payments from the Permitted Assets, the Company nienos to make further reoayments on the
outstanding prncipai of the Class B Notes during the year 2016 The Board of Directors has been able to estimate reliably
that no repayment should occur in the course of 2016 and has thus ciass fed no amount as beco’ninc due and poyab’e
w!tnin one year

The Notes are backed by suLstantially a) of tOe assets o’ the Company consisting primarily of the Compary S nqht tOe-
and interest :n the Permitled Assets which have been ounsferred to the Ccmpao’y ll sores of Notes are listed an the
regu ated market of the LJxenbeurg Stock E:xcharge B series rank unior to A series

Note 10 - Amounts owed to affiliated undertakings
2016 2015

Becoming due and payapTe before one year EUR FUR

Orcolateralisatron payabre 227 067 268 46 554 251
Serce lees 7,168.771 5084 059
Advance payments 14 46 606 3P 205 094
Accred .nterest on Suborinaoad oan 182.170 126 93
Other amouots navurr e 243 909 264 137 5’2 949
Subodinated loan 4 66? 526 9 935 475
Loan a3min st at on ee ‘esc’rve 559 509 59 609

498631 234 490,081,630

Ocnl oieraiaaticr Da/sLn represents an excess of the errittna A’eem nominal lue ove the nar’.ioa vane of the
Notes and the Subordirrarea Loan and year-end oayahle isrd Vokswagen Hai’.s GmbH

fl-c foan adrnnrsroror tee reserve is a ca .r e,.i arce’i d by ‘ArrI Ltarr. to cover any a1m’.s”at.orr 110 of a tee
Receuaole ‘uririuctt.at to’. c become reoa,vabre before the Company tas purchased that contract

21



Driver Master S.A.

5. NOTES TO THE ANNUAL ACCOUNTS

Note 10 - Amounts owed to affiliated undertakiiigs (continued)

2016 2015
EUR E1.IR

SLibordrnltrd Loan
Opening balance 373.851.988 -

Initial issuance - 352,568,594
Additions during the year 90,096,627 19114000
Capitalised interest during the year 7,8.12 261 2,169 394
Rembursernents durng the year (12 452 511) -

Closing bdance -. 459 328,365 373851 988

Thereof scheouled for redemption w,thn one year 4 667526 9938 475

4mountdtie md payable after more than one year 454 660 839 363913513

On 23 July 2015, Cornpament 1 has been granted a Subordinated Loan from Vo’kswageu International Luxemburg S A
for an amount of EUR 37,526 299 bearing a rate of liii Euribor 4’ 1 85% On 22 June 2016 the Subordinated Loan rate
has been anionded to im Eunbor 1 2 97%

On 23 July 2015 Cumpartment 2 has been granted a Subordinated Loan from VoIksagen Bank GmbH for an amount of

EUR 52,504 687 bearing a flate of lm Eunbor I- 2 01%

On 23 July 2015, Compartment 3 has been granted a Subordinated Loan [mom Volksagei Bank Onih[I for an amount of
EUR 52 505 518 bearng a rate of lm Eunbor F 2 01%

On 23 July 2015, Cumpartmint 4 has been granted a Subirdiriated Loan ham VVolkswaqen Rank GmbH for an amount

of E’.J 52 50250 hearl9q a ratE o!m F’ ehar + 2 (1%

On 23 July 2015, (.:ompart]i:4nl 5 ha. been g’anted a S’jburdin’.ed Loan from dolkrwugen Bark GmLtH for an amount f

EUR 52 505 393 oramag a rrmt of in’ Eunbor + 2 01%

(‘n 23 Ju1y 2015 Compdrinlenl S has been granted a Snoord atud am-in from ‘!o sqen Rank (mhe fu an amount of
tiE 52 514 359 hemrrn1 a raf of in’ Eurber + .3 21%

Dr 23 JLly 2015 Comnpartrnenit7 as beer grunted a Suhordi’iatod loan frnrn Vomksagen BarrK Gr,bH fo in amoLmir of
EIJR 52 510 18 bu’rnrng a ratr of in’ Eu hnr + 3 21%

0 .2 June 2016 the Subordildtea Loan .4te of Comcartmerit 2 Ccmpa”ten:ent 3 Companerv 4 $omp.4rImf-nt 5,
Co’npartrrer.t 6 arid Comoartment 7 nas been annendeci to 2 6 144%

Note 11 -Other creditors 2016 2015
EUR

Interest on Diass A Notes 209 408 529.588
litemostor Class B Notes St. 421 51 .853

swap on Class A N’e .30 S5 38 726

Swao or Css B NoSe 5,405 3 519

304 ‘23686
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Driver Master S.A.

5. NOTES TO THE ANNUAL ACCOUNTS

Note 12 - Other external expenses 2016 2015
EUR EUR

Auchi tees 82,964 81,900
Thx advisory fees 1008 1.008

Bank charges 1 426.240 3,180

Servicerfees 76818690 26,788123

Rating agency tees 281 488 88840
trustee serces 85.768 21443

Legal fees 41,756
Maintenance fees 147,978 61 849

Other operating charges 147 939 92,171

Toti 78,033831 27,138 514

Note 13 .Other operating expenses 2016 2015
EUR EUR

Net overcollateralisabon expense 54 376 704 56,02(1 395

total 154376704 56020 395

Note 14- Interest payable and similar expenses 2016 2015
EUR EUR

Concernn aftj!iated undertak,ngs
Interest expense on Subordinated loan 9 465 326 2 295 589

Total 9,5.6 2 295 589

_____

2016 2015
Otne oterest and smIar expenses EUR EUR

Irtores .hrges on Class A Nces 22.391 364 8102,348
Irterest cnarges on Class B Notes 301 335 /99, 744

Net interest expense Class A Notes sp 2,885,840 I 020,519

Net nterest expense Class 8 Notes snap 435 93 4 645

TotI 2214.452 9 9662

Note 15 - Income from other investhients and loans forming part of the fixed assets
2016 2015
EUR f:tlR

Dereo ton nfSIa:ed unacriakings
Into st ncnrne 1rom Permiled Assets 271 393,52.3 9542.3 967

Tc.tj _.71 093 523 95423967

Note ‘(6 - Taxes

The C. Drnpuny s ubet to at taxes auplicabte to commF-ma Dompanec in I. emb’c”3 s ipc’asd joe; h

ecur saci Law
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Driver Master S.A.

6 NOTES TO THE ANNUAL ACCOUNTS

NoLe 17 -• Staff

The Cnmpr.ny did riot employ any staff during the period under ievew

Note 18 - Emoluments granted to the Members of the Board of Directors

No emoluments have been granted to any member of the Board of Directors, nor have any obligations arisen or been

entered into by the Company in respect of retirement pnsioris for fumier menhers of the Board 01 Directors

Note 19 - Loans or advances granted to the Members of the Board of Directors

No loans or advances have been granted tn any member of the Board of Directors

Note 20 - Off balance sheet commitments

As from 27 July 2015. the Compartment 1 entered into Class A and Class B Swap Agreemerts (the ‘Swaps Each cwap

agreement hedges the Cnmpany’s nterest rate rs’< iienicrd from floatnq interest rate on the Notes ‘ssued (seE also note

91

On 27 July 2016, all swap contracts for Compartment I na been renewed Settlement uf the Swaps is performed on the

25th day ot each month The ternunation date ci the Swap contacts s May 2025

mc nterest rate swaps can be detailed as follows

Curr Nominal amount
Soread Interest lnteres rote

rate roceiwd Paid

Iota EtJR 1 oo’ too.ooo

Compartment 1 Class A swap - Credit Agricole EUR 90 000 000 0 5500% 0.2535%

Compartment 1 - Class A s’ap- DZ Barrk EUR 26500 000 0 5500% 0 2535%

Compartment 1 - Class A swap - Nova Scotia EUR 40 000 000 D 5500 0.2535%

Compartment 1. Class A swap Nova Sc Otr EUR 200,000 000 0 5500% 0 2535%

Corupartnerit 1 - Class A swop SMBC E UR 91 800 000 0 5500% C 2533”o

Curnpartnrsnt 1 - Class A swap - Credt Agrcole EUR iii 800 000 0 550Li% 0 235%

Compartment 1 Class A swap Credit Agnoole EUR 91 500 000 0 5500% 0 2535 i’r

Cor’partnrent 1 - Class A swap Nova Scotia ILIR 91 800OC’O 0 5500% 0 25353.

Cnmpartmnt 1 Class swap Nova Smota EUR 206,400 000 0 500% 0 2535%

EUR 1020100000

WOQ5_PL NOte9SefLeS

Corpacn’nt 1 Class B snap - C:udit yrioe EUR 5 000 000 1 35005 0 9559%

Comparimot 1 - Class B swap Cied.t Agrico e EIIP 8500300 1 J500 3 955%’,

Loripartmenr I Class B SWO - Crodt Aqi c:oe EUR 3400(3.000 1 35005 095556

LOP 47530000

- 24 -
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