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Research Update:

Dutch Bank LeasePlan Corporation 'BBB+/A-2'
Ratings Affirmed After Ownership Change Within
VW Group; Outlook Stable

Overview

* Gernmany- based Vol kswagen Bank (VW Bank) on Jan. 22, 2013, transferred its
50% st ake in LeasePl an Corporation N V. (Leaseplan) to Vol kswagen AG (VW.

e In our view, the ownership change doesn't affect the support that
LeasePl an receives from VW group.

e W are therefore affirmng our ratings on LeasePlan at ' BBB+/ A-2'.

» The stable outlook reflects our expectations that LeasePlan will renain
strategic for VWand that the bank will be able to maintain its strong
capitalization and prevent any deterioration in asset quality.

Rating Action

On Jan. 24, 2013, Standard & Poor's Ratings Services affirnmed its ' BBB+/ A-2'
l ong- and short-termcounterparty credit ratings on Dutch Bank LeasePl an
Corporation NV (LeasePlan). The outlook is stable.

Rationale

The affirmation foll ows Vol kswagen Bank GrbH s (VW Bank) announcenent that it
transferred its 50% stake in LeasePlan to Vol kswagen AG (VW on Jan. 22, 2013.

We understand this change in the VWgroup structure is ainmed at freeing up
capital for the future growh of Vol kswagen Fi nancial Services AG (VWFS) and
its subsidiary VWBank. Therefore, we do not see this change in the VWgroup's
organi zational structure as a sign of dimnished support for LeasePlan in the
short to nediumterm W believe LeasePl an renmains inmportant to VW group, even
within the wider spectrum of the whole VWgroup. LeasePlan provides sone

busi ness and geographic diversity to the VWgroup. Furthernmore, VWWs liquidity
support for LeasePl an remai ns unchanged. VWrecently renewed a comm tted

t hree-year backup line which it provides directly to LeasePl an.

We therefore continue to incorporate a two-notch uplift above LeasePl an's
stand-al one credit profile (SACP) to reflect potential extraordinary support
from VW

The remai ni ng 50% stake in LeasePlan is owned by Fleet Investnent B.V (not
rated), the investnent vehicle of M. Friedrich Von Metzler, a proni nent
German banker. We view this as financial participation and therefore consider
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that support is derived exclusively from VW

Qur ratings on LeasePlan also reflect the bank's 'bbb+ anchor, based on a

bl ended economic risk score of '3 and an industry risk score of '3 for banks
operating in The Netherlands. W consider that LeasePlan has a "weak" business
position due to the concentrated nature of its business. The conpany's capita
and earnings are "strong," in our opinion, because we believe that our
risk-adjusted capital (RAC) ratio will range between 10% and 10.5%to the end
of 2013, thanks to continuous earnings retention. W view LeasePlan's risk
position as "adequate," reflecting our opinion that a | ow asset risk profile

i s balanced with inherent single-name and concentration risk in the | ease
portfolio. W consider LeasePlan's funding to be "bel ow average" given its
reliance on whol esale funding, and its liquidity "adequate," owing to its
relatively anple liquidity buffers conpared with peers'.

Outlook
The stable outl ook reflects our expectations that LeasePlan will remmin
strategic for VWand that the bank will be able to maintain its strong

capitalization and prevent any deterioration in asset quality.

Under our base-case scenari o we expect LeasePlan to remain within the VW
group, and we believe that VWwoul d provi de extraordi nary support to LeasePl an
in case of stress, although we don't believe such support will be needed in
the foreseeable future. Mreover, we expect our RACratio for LeasePlan to
remain slightly above 10% as a result of adequate earnings. W al so expect
Leaseplan to continue to conservatively manage its exposure to residual value
ri sk, reducing sensitivity to residual value fluctuations.

We could I ower the ratings on LeasePlan if we considered LeasePlan's

i mportance to the VWgroup to be reduced, and if VWWstarted to question
LeasePl an's presence within the group. W might also |lower the ratings if
LeasePl an's SACP were to deteriorate. This could result fromour RAC ratio for
LeasePl an falling bel ow 10% due to deterioration in the economnm c environment
of some European countries or nore aggressive capital nanagenent, notably if
the bank entered into acquisitions.

A positive rating action would only be possible if we saw a serious

i mprovenent in LeasePlan's capital and funding profile, which we currently see
as unlikely.

Ratings Score Snapshot

| ssuer Credit Rating BBB+/ St abl e/ A- 2

SACP bbb-

Anchor bbb+
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Busi ness Position Weak (-2)

Capi tal and Earni ngs Strong (+1)

Ri sk Position Adequat e (0)

Fundi ng and Liquidity Bel ow average and Adequate (-1)
Support +2

GRE Support 0

G oup Support +2

Sover ei gn Support 0
Addi tional Factors 0

Related Criteria And Research

* Banking Industry Country Ri sk Assessnent: The Netherlands, Nov. 16, 2012

Ratings List

Ratings Affirned

LeasePl an Corporation N. V.
Counterparty Credit Rating BBB+/ St abl e/ A- 2

LeasePl an Corporation N. V.
Seni or Unsecured BBB+
Conmer ci al Paper A-2

LeasePl an Australia Ltd.
Seni or Unsecur ed* BBB+
Conmer ci al Paper* A-2

LeasePl an Fi nance N. V. (Dublin Branch)
Seni or Unsecur ed* BBB+
Conmer ci al Paper* A-2

LeasePl an New Zeal and Ltd.
Conmer ci al Paper* A-2

*CQuarantor, LeasePlan Corporation N V.

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Conplete ratings information is avail able to subscribers of RatingsDirect on
the G obal Credit Portal at www gl obal creditportal.com All ratings affected
by this rating action can be found on Standard & Poor's public Wb site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
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Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Moscow 7 (495) 783-4009.
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