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Research Update:

LeasePlan Corporation N.V. 'BBB/A-2' Ratings
Still On Watch Negative On Proposed Acquisition
By Investor Consortium

Overview

« W had previously placed the 'BBB/A-2' |ong- and short-termratings on
LeasePl an Corporation N. V. on CreditWatch with negative inplications on
July 28, 2015, follow ng the announcenent by Vol kswagen AG and Dutch
conmpany Fleet Investnents B.V. that they intended to di spose of their
stakes to a consortium of investors.

W are nmaintaining the rating on LeasePlan on CreditWatch, reflecting
downsi de risks to the bank's financial profile, particularly its
| everage, under the ownership of financial sponsors. At this stage, we
consi der these downside risks are linmted to one notch

e« W intend to resolve the Credi tWatch pending regul atory approval of the
new ownership structure, whether in its current formor not.

Rating Action

On Nov. 3, 2015, Standard & Poor's Ratings Services maintained its ' BBB
long-termand 'A-2' short-termcounterparty credit ratings on Dutch bank
LeasePl an Corporation N. V. (LeasePlan) on CreditWatch with negative

i mplications.

Rationale

W are maintaining the ratings on LeasePlan on CreditWatch while we await
confirmati on on whether the Dutch regulator will approve the proposed
acqui sition by a consortium of investors.

CreditWatch

We plan to resolve the CreditWatch once we have confirmation of the Dutch
regul ator's approval of the planned disposal in its current formand ful
clarity on the conpany's strategy and financial policy, even though at this
stage we do not expect any substantial change. This is likely to occur within
t hree nont hs.

We will focus our review on LeasePlan's capital and | everage pl ans, the new
ownership structure, and its capacity to maintain anple liquidity buffers. At
this stage, we consider that any downside risk is limted to one notch; the
conpany's business profile provides recurrent earnings streans and val uabl e
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geographi c diversification, and we do not expect this to change. W al so
anticipate that the Dutch regulator will ensure that LeasePlan, which is a
fully fledged and regul ated bank, continues to denponstrate healthy regul atory
liquidity and capital ratios.

Related Criteria And Research

e Criteria - Financial Institutions - Banks: Revised Market Ri sk Charges
For Banks In Qur Ri sk-Adjusted Capital Framework - June 22, 2012

e CGeneral Criteria: Group Rating Methodol ogy - Novenber 19, 2013

e CGeneral Criteria: Use OF CreditWatch And Qutl ooks - Septenber 14, 2009

e Criteria - Financial Institutions - Banks: Mthodol ogy For Mappi ng Short -
And Long-Term I ssuer Credit Ratings For Banks - May 04, 2010

e Criteria - Financial Institutions - Banks: Comercial Paper |: Banks -
March 23, 2004

e« Criteria - Financial Institutions - Banks: Quantitative Metrics For
Rati ng Banks d obal |l y: Methodol ogy And Assunptions - July 17, 2013

e Criteria - Financial Institutions - Banks: Bank Capital Methodol ogy And
Assunptions - Decenber 06, 2010

e Criteria - Financial Institutions - Banks: Banking Industry Country Ri sk
Assessment Met hodol ogy And Assunptions - Novenber 09, 2011

e Criteria - Financial Institutions - Banks: Banks: Rating Methodol ogy And
Assunptions - Novenber 09, 2011

Ratings List

Rati ngs Remain On CreditWtch

LeasePl an Corporation N. V.

Counterparty Credit Rating BBB/ WAt ch Neg/ A-2
Seni or Unsecur ed* BBB/ WAt ch Neg
Comer ci al Paper * A- 2/ V\at ch Neg
Short - Term Debt * A- 2/ Wt ch Neg

LeasePl an Australia Ltd.

Seni or Unsecur ed* BBB/ WAt ch Neg
Conmer ci al Paper* A- 2/ Wat ch Neg
Short - Ter m Debt * A- 2/ Wt ch Neg

LeasePl an Fi nance N. V. (Dublin Branch)
Conmer ci al Paper* A- 2/ Wt ch Neg
Short - Ter m Debt * A- 2/ Wat ch Neg

LeasePl an New Zeal and Ltd.

Conmer ci al Paper* A- 2/ Wt ch Neg
*Q@uar ant eed by LeasePl an Corporation N. V.

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

Conplete ratings information is available to subscribers of RatingsDirect 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 located 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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