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Research Update:

Dutch Bank LeasePlan 'BBB+/A-2' Ratings Placed
On Watch Positive On Revised Criteria

Overview

e On Nov. 19, 2013, we published our revised group rating nethodol ogy for
corporate entities.

e As LeasePlan is 50% owned by Vol kswagen AG on the sane day we | abel ed
the ratings on the bank as "under criteria observation" (UCO.

* W have perforned an initial review of the ratings on LeasePl an and
pl aced them on CreditWatch with positive inplications.

W aimto resolve the CreditWatch within the next 90 days.

Rating Action

On Nov. 26, 2013, Standard & Poor's Ratings Services placed its ' BBB+ A-2'
I ong- and short-termcounterparty credit ratings on Dutch bank LeasePl an
Corporation N.V. on CreditWatch with positive inplications.

Rationale

The CreditWatch placenment follows the publication on Nov. 19, 2013, of our
updat ed net hodol ogy for rating nenbers of corporate groups. The met hodol ogy
articulates the steps in determning an issuer credit rating (ICR) on a nenber
of a corporate group. In particular, this involves assessing the status of an
entity relative to other group menbers and the parent conpany. One of the main
rating considerations is the potential for support fromthe parent conpany or

gr oup.

As LeasePl an is 50% owned by Gernman aut omaker Vol kswagen AG (VW AG, we

| abeled its ratings as "under criteria observation" (UCO after publication of
the revised criteria. W have now performed an initial review of the ratings
and pl aced themon CreditWatch with positive inplications. LeasePlan's ICRis
currently two notches higher than its SACP of 'bbb-', given our expectation
that VW AG woul d provi de extraordi nary support to the bank if needed.

CreditWatch

W aimto resolve the CreditWatch within the next 90 days. W will review the
group status of LeasePl an according to our revised Goup Rating Methodol ogy.
It islikely that we will classify Leaseplan as a strategically inportant
subsidiary of VWAG According to our criteria, the long-termrating of a
strategically inmportant subsidiary is generally capped at one notch bel ow the
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group credit profile.

Ratings Score Snapshot

| ssuer Credit Rating
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Busi ness Position
Capital and Earnings
Ri sk Position
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GRE Support

G oup Support
Sover ei gn Support
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Related Criteria And Research

Related Criteria
¢ Goup Rating Methodol ogy,

Nov. 19, 2013

e Banking Industry Country Ri sk Assessnment Met hodol ogy And Assunpti ons,

Nov. 9, 2011
 Bank Hybrid Capital Methodol ogy And Assunptions, Nov. 1, 2011
 Banks: Rating Methodol ogy And Assunptions, Nov. 9, 2011
 Bank Capital Methodol ogy And Assunptions, Dec. 6, 2010
Related Research
* LeasePlan Corporation N. V., Cct. 24, 2013
Ratings List
Credi t Wt ch/ Qut | ook Action

To From

LeasePl an Corporation N. V.
Counterparty Credit Rating
Seni or Unsecured
Conmrer ci al Paper

LeasePl an Australia Ltd.
Seni or Unsecur ed*
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LeasePl an Finance N. V. (Dublin Branch)
LeasePl an New Zeal and Ltd.
LeasePl an Australia Ltd.
Conmer ci al Paper* A- 2/ Wat ch Pos A-2

*Q@uarantor: LeasePlan Corporation N. V.

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

Conplete ratings information is available to subscribers of RatingsDi rect at
www. gl obal creditportal.com and at spcapitalig.com Al 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 |ocated in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
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 Mscow 7 (495) 783-4009.
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