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NEW YORK (Standard & Poor's) Feb. 12, 2009--Standard & Poor's Ratings Services
today affirmed its STRONG ranki ngs on Ccwen Loan Servicing LLC, a wholly owned
subsi diary of Gcwen Financial Corp., as a residential subprinme |oan servicer
and a residential special servicer. Concurrently, we affirned our ABOVE
AVERAGE ranki ng on Ocwen for residential subordinate-lien servicing. In
addition, we renoved all three rankings from Credi tWatch with negative

i mplications and assigned them a stabl e outl ook

The ranki ngs reflect the conpany's seasoned managenent team along with
its thorough training prograns and enpl oyee devel opment curriculum In
addi ti on, QOcwen's superior technol ogy environment and conprehensive audit,
quality control, and risk assessment nethodol ogies contribute to a highly
structured and risk-averse | oan servicing environnment. Ocwen continues to
i nvest in technology that inproves workflow efficiency while enhancing
managenment reporting and portfolio data anal ytics.

Ocwen's multiple servicing sites in the U S, and |India provide
substantial disaster recovery and business continuity advantages, as well as
access to a diverse and educated workforce. Additionally, Ocwen has been able
to successfully neet the demand for default nmnanagenent personnel comensurate
with the significant increase in loss mtigation activity, |loan defaults, and
asset dispositions. Throughout the past 24 nonths, Ocwen's default nanagenent
and honeownership retenti on have renmai ned consistently strong, and its
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performance in these areas conpares favorably both with its peer group in
Standard & Poor's SEAM (Servicer Evaluation Anal ytical Methodol ogy) and with
i ndustry perfornmance netrics in general

Lastly, Ocwen has strengthened its borrower outreach efforts. It has
formed alliances with various nonprofit organizations to nore effectively
conmuni cate with borrowers in distress and to naxim ze the potential for
successful | oan workouts, thereby mnimzing | osses and hel pi ng borrowers keep
their homes. Ocwen's established track record as a special servicer of
di stressed assets has allowed it to develop the requisite infrastructure for
ef fective servicing of distressed and underperform ng | oan assets.

Qut | ook

The outl ook is stable. Since shedding its "thrift" status in 2005, QOcwen
is no |longer under the purview of the Office of Thrift Supervision (OIS) and
the rel ated OIS Supervisory Agreement. In the past 36 nonths, Ocwen has
focused on its primary core business of residential |oan subservicing. In
recent nonths, market conditions have substantially reduced the nunber of
newly originated alternative-A, subprinme, and subordinate-Ilien |oans,
resulting in a decline in Ccwen's first- and second-lien | oan servicing
portfolios and | ess demand for subservicing.

W will revisit the stable outlook on Ccwen if its subordinate-lien
portfolio continues to decline significantly in 2009. However, Ocwen serves as
a backup servicer in various capacities for a significant volume of
securitized nortgage backed securities. Additionally, Ccwen's |ongstanding
reputation as an effective special servicer, along with the conpany's highly
efficient and flexible technol ogy environnent, put the conpany in a good
position to handle the anticipated volune of distressed assets that the
governnent and private sectors may offer in the nonths ahead.
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