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OVERVI EW

* W have assigned our AVERACE ranking on LPM Qutsourcing as a primary
servicer of comercial |eases, |oans, receivables and di scount deals in
the U K

 The outl ook is positive.

LONDON (St andard & Poor's) Jan. 12, 2011--Standard & Poor's Ratings Services
has assigned its AVERAGE ranking on LPM Qutsourcing (LPMD as a primary
servicer of conmercial |eases, |oans, receivables and discount deals in the
U. K

The AVERACE ranking reflects the followi ng, in our view

« The experience and tenure of managenent and staff is high

» There is a strong audit and control culture, including acquiring |ISO
9001: 2008 accreditation in 2010.

 Additional parental support is provided by Five Arrows Leasing Goup and
NM Rot hschild & Sons Ltd.

« LPMO is very client and custoner service focused, in our opinion

» There is sonme key client dependency, which LPMO hopes to reduce by
acqui ri ng new busi ness

o Some of the functions are still manual and proposed devel opnents wil |
i ncrease automation, which will reduce the risk of error and inprove
efficiency if the portfolio increases.
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Ranking Assigned As AVERAGE On LPM Outsourcing As A Primary Servicer Of Commercial Finance In The

U.K.

The outl ook is positive.
MANAGEMENT AND ORGANI ZATI ON
We have assigned an ABOVE AVERAGE subranki ng for managenent and organi zation
on LPMO, for the prinary servicing of comercial |eases, |oans, receivables
and di scount deals in the UK
LOAN ADM NI STRATI ON
We have assigned an AVERAGE subranking for |oan adnministration on LPMO for
primary servicing of conmercial |eases, |oans, receivables and di scount deals
in the UK
FI NANCI AL POSI TI ON
We consider LPMO s financial position to be SUFFICIENT to sustain its
servi cing operations for the next 12-18 nonths. This opi nion does not take the
pl ace of a senior debt or counterparty credit rating.
RELATED CRI TERI A AND RESEARCH
 Standard & Poor's Revises Criteria Methodol ogy For Servicer Ri sk

Assessnent, May 28, 2009
* Servicer Evaluation Ranking Criteria: U S., Sept. 21, 2004
e Select Servicer List, published nmonthly
e Structured Finance Sector Report Card: European Loan Servicers, published

hal f-yearly
Rel ated articles are available on RatingsDirect. Criteria, presales, servicer
eval uations, and ratings information can al so be found on Standard & Poor's
Wb site at www. st andar dandpoors.com Alternatively, call one of the follow ng
Standard & Poor's nunbers: Cient Support Europe (44) 20-7176-7176; London
Press Ofice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)
69- 33-999- 225; Stockhol m (46) 8-440-5914; or Mscow (7) 495-783-4011.
Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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