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NEW YORK (Standard & Poor's) March 17, 2005-- Standard & Poor's Ratings
Services today affirned its AVERAGE residential subprime and residenti al

speci al servicer rankings assigned to Select Portfolio Servicing Inc. (SPS),
fornmerly known as Fairbanks Capital Corp. Concurrently, the outlook is revised

to positive fromstable.

As a result of events leading up to a $40 million settlenent between
Fai rbanks Capital Corp. and the Federal Trade Conm ssion in Novenber 2003, a
predom nately new and wel | - seasoned nmanagenent team was recruited and
installed at SPS as the conpany enbarked on a conprehensive review of its
servicing policies and practices, organizational structure, corporate culture,
technol ogy, and human resources. Additionally, numerous mid-level managers and
staff have been recruited to enhance servicing operations. As a result of the
af orenenti oned changes, the conpany's core business strategy and corporate

cul ture have greatly evolved in the past 24 nonths.

On July 1, 2004, the

conpany announced a corporate name change to SPS from Fai rbanks Capital Corp.
Overal |, the SPS managenent team has been successful in denpnstrating a

nore borrower-centric culture in its loan servicing policies and practices.

For instance, call center nonitoring is enhanced through the use of an

i ndependent quality assurance group that extensively nonitors and grades call

center performance. The corporate training curriculumand certification

prograns have been strengthened in critical areas such as FDCPA, RESPA, and

FCRA. The Consuner Assurance Revi ew Departnent (CARD)

performs a conprehensive

review of all loans prior to foreclosure to ensure that all loss mtigation
alternatives have been sufficiently explored. The conpany closed servicing
sites in Hatboro, Pa., and Austin, Texas to elimnate redundanci es and

maxi m ze cost-efficiencies, consolidating all servicing functions in Salt Lake

Cty, Utah, and Jacksonville, Fla.
Qut | ook
The outl ook is revised to positive fromstable.

The company finalized its

commitment to provide redress to borrowers pursuant to the FTC agreenent and
funds were dispersed to various claimants under the class action settlenment in

the latter half of 2004. SPS enpl oys the services of

an i ndependent auditor to

illustrate and validate its ongoing conpliance with the specific servicing
requi renents of the FTC agreenent. |n January 2005, SPS and Credit Suisse
First Boston (CSFB) signed a letter of intent to enter into a strategic
servicing agreenent that brings approxinately $6 billion in servicing rights
to SPS from CSFB. Further, CSFB has the option to purchase SPS by July 31,
2005. In consideration of the strategic business chall enges encountered by SPS
in 2004, forenpost anmong them executing a portfolio growh strategy, Standard &
Poor's views the recent devel opnents between CSFB and SPS as an integral

aspect of reversing portfolio runoff and noving forward with a successful

growt h strategy.

Standard & Poor's will continue to nonitor SPS continuing conpliance
with the servicing requirenents specified in the FTC agreenment and will
continue monitoring the status of the aforementi oned agreenent with CSFB.
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