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OVERVI EW

« W have reviewed Driver Espafia One's collateral perfornance, considering
recent delinquency, default, and recovery levels, as well as the
transaction's structural features.

« W have raised to 'AA- (sf)' from'A+ (sf)' our rating on the class B
notes, to reflect our view that the available credit enhancenent has
increased to a level that we consider to be conmensurate with a higher
rating than previously assigned.

« At the sane tine, we have affirmed our 'AA- (sf)' rating on the class A
notes due to the application of our nonsovereign ratings criteria.

« Vol kswagen Finance originated the auto | oan receivables that back this
Spani sh ABS transacti on.

MADRI D (Standard & Poor's) May 7, 2013--Standard & Poor's Ratings Services
today raised to 'AA- (sf)' from'A+ (sf)' its credit rating on Driver Espafa
One, Fondo de Titulizacion de Activos' class B notes. At the sanme tine, we
have affirmed our ' AA- (sf)' rating on the class A notes (see list below).

Today's rating actions foll ow what we consider to be the good performance of
the pool backing this transaction, the transaction's features, and the

appl ication of our 2012 counterparty criteria and our nonsovereign ratings
criteria (see "Counterparty Ri sk Framework Methodol ogy And Assunptions,"
published on Nov. 29, 2012, and "Nonsovereign Ratings That Exceed EMJ
Soverei gn Ratings: Methodol ogy And Assunptions,” published on June 14, 2011).

The transaction has paid down significantly, and the outstandi ng portfolio
bal ance as of the April 2013 interest paynment date was 33.55% of the original
bal ance.

The transaction has shown stable asset performance, with Iow | evel s of

del i nquenci es and gross | osses since closing. As of March 2013, cunul ative
gross losses were 0.43% of the original balance, which is within our
expectations at closing. W have set our credit assunptions to also reflect
our opinion of increasing uncertainty around Spain's future nacroeconom c
performance (see "European Consuner Finance Criteria," published on March 10,
2000, and "Entrenched In Recession, Europe Seeks A Bal ance Between

Del everagi ng And Growth," published on March 26, 2013).

The transaction has a conbined principal and interest waterfall, meaning that
there is no principal deficiency mechanism Initially, the notes were paying
sequentially, which has caused credit enhancement to increase up to the target
overcol lateralization threshold specified by the transacti on docunents.
However, the class B notes have paid pro rata since the transaction reached
overcol lateralization thresholds in 2012 (24.20% for the class A notes and
13.40% for the class B notes).

The transaction is exposed to counterparty risk through BNP Pari bas as account
bank and Commerzbank AG as swap provider. Downgrade repl acenent |anguage in

the transacti on docunents, which conplies with our 2012 counterparty criteria,
mtigates this risk. W have anal yzed counterparty risk by applyi ng. Qu

r 2012
. . ck |2Europe [Select Region] | Update Profile | Logout
counterparty criteria.

|General site search...
Qur nonsovereign ratings criteria constrain our rating on the class A notes
because, under our criteria, the highest rating we woul d assign to a Benchmarks, Research, Data and Analytics
structured finance transaction is six notches above the investnent-grade
rating on the country in which the securitized assets are |ocated. This
transaction securitizes Spanish consumer assets. Therefore, the highest rating Show
achievable in this transaction is 'AA-', which is six notches above our 'BBB-'
I ong-term sovereign rating on Spain.

http://www.standardandpoors.com/prot/ratings/articles/en/eu/?articleType=HTML&as... 10.05.2013
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Inline with our scenario analysis approach, we have run two scenarios to test
the stability of the assigned ratings (see "Scenario Analysis: Goss Default
Rat es And Excess Spread Hold The Answer To Future European Auto ABS Performance
," published on May 12, 2009). The results show that under the scenario

nmodel i ng noderate stress conditions (scenario 1), the ratings on the notes

woul d not suffer nore than the maxi mum projected deterioration that we would
associate with each rating level in the one-year horizon, as contenplated in
our credit stability criteria (see "Methodol ogy: Credit Stability Criteria,"
publ i shed on May 3, 2010).

In our view, the transaction's performance has remained in line with our
expectations at closing. The transaction is anortizing and the available
credit enhancenent for the class A and B notes has increased. The avail able
credit enhancement for the class A and B notes is commensurate with a higher
rating than that currently assigned. However, this transaction securitizes
Spani sh consuner assets, and therefore, under our nonsovereign ratings
criteria, the highest rating achievable is 'AA-'. W have therefore raised to
"AA- (sf)' from'A+ (sf)' our rating on the class B notes and have affirmed
our 'AA- (sf)' rating on the class A notes.

These asset-backed securities (ABS) notes are Spanish auto | oan receivables
issued by Driver Espafia One, which securitizes auto |oan receivables
ori gi nated by Vol kswagen Finance S.A., E.F.C

STANDARD & POOR S 17G 7 DI SCLOSURE REPCRT

SEC Rul e 17g-7 requires an NRSRO for any report acconpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcenent mechani sms
avai l able to investors and a description of how they differ fromthe
representations, warranties and enforcenent mechani sms in issuances of simlar
securities. The Rule applies to in-scope securities initially rated (including
prelimnary ratings) on or after Sept. 26, 2011.

If applicable, the Standard & Poor's 17g-7 Discl osure Report included in this
credit rating report is available at http://standardandpoorsdi scl osure-17g7. com
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Surveillance Credit Analyst: Marisa Gomez, Madrid (34) 91-788-7208;
marisa_gomez@standardandpoors.com

Additional Contact: Structured Finance Europe;
StructuredFinanceEurope@standardandpoors.com
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