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OVERVI EW

e W affirmed our AVERAGE commercial finance and commercial finance specia
servi cer rankings on Spartan Services Inc. (SSl).

e The rankings reflect our assessnent of SSI's experienced managenent and
staff menbers and docunent ed operational procedures.

» The comercial finance special servicer ranking reflects what we consider
to be the conpany's successful track record of resolving troubled assets
in atinely manner.

NEW YORK (Standard & Poor's) Dec. 9, 2014--Standard & Poor's Ratings Services
today affirmed its AVERAGE ranki ngs on Spartan Services Inc. as a conmerci al
finance servicer and as a commercial finance special servicer. The outl ook is
positive.

Qur overall servicer ranking reflects our AVERAGE subranki ngs for managenent
and organi zation, as well as loan adnmnistration. The financial position is
Sufficient.

KEY RANKI NG FACTORS

 Highly experienced managenent and staff;
* Veteran collectors;

* Internal audit and regi nen; and

» Conprehensive policies and procedures.

KEY CHANGES SI NCE OUR LAST REVI EW
e« SSI has been nanmed the prinmary servicer for a 'Schedule A' Canadi an
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Bank' s equi pnent | ease operations. Associated portfolio volune is
currently $23 million, and we forecast that it will exceed $100 mllion
by the end of 2015.

 The business continues to increase its nmarket exposure, and now serves as
an official standby servicer for several third-party portfolios with
total volune of nearly $800 million. In addition, SSI acts as a facility
nonitor for a roughly $250 million portfolio of assets.

e In 2014, parent conpany Securcor Financial G oup approved two $50 million
facilities in the U S., for which SSI will be providing audit and
conpl i ance services

OPI NI ON

We are affirm ng our AVERAGE rankings on SSI as a comercial finance servicer
and a comercial finance special servicer. The outl ook for both rankings is
positive.

The AVERAGE ranki ngs reflect our assessment of SSI's experienced managenent
and staff menbers and docunented operational procedures. In addition, our
conmer ci al finance special servicer ranking reflects what we consider to be
SSI's successful track record of resolving troubled assets in a tinmely manner

SSI currently services four portfolios consisting of nearly 9,000 | eases, with
total volune of roughly $49 nmillion as of June 30, 2014. Portfolio vol ume
i ncreased substantially since our last review, and SSI has bolstered its role
in the market by being named either the backup servicer or the portfolio
admi ni strator on a nunber of |easing portfolios for a variety of issuers.

OQUTLOCK

Qur outlook for both rankings is positive. W believe that, if SSI can sustain
its inproving business nomentum over the next 12 to 18 nonths, upgrades of our
commerci al finance servicer and commercial finance special servicer rankings
coul d be warranted.

RELATED CRI TERI A AND RESEARCH

* Revised Criteria For Including RVMBS, CVMBS, And ABS Servicers On Standard
& Poor's Select Servicer List, April 16, 2009

e Servicer Evaluation Ranking Criteria: U S., Sept. 21, 2004

* Sel ect Servicer List
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