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Date of Release: November 1, 2011 Insight beyond the rating.

DBRS Ratings Limited Is a Registered Credit Rating Agency in the EU

DBRS Ratings Limited announces that it has been registered as a credit rating agency (CRA) in
the European Union (EU) in accordance with Regulation (EC) No 1060/2009 of the European
Parliament, amended by Regulation (EU) No 513/2011 on credit rating agencies (the CRA
Regulation). The CRA Regulation provides a formal framework for the registration, regulation
and oversight of CRAs in the EU. As outlined in the European Securities and Markets
Authority’s (ESMA’s) press release issued on October 31, 2011, announcing EU registration of
globally active CRAs,' the registration assessment by the colleges of competent EU authorities
covered, among other issues, CRA independence, governance and transparency. These same
issues will be subject to ESMA’s ongoing supervision effective October 31, 2011.

In accordance with the CRA Regulation and any forthcoming additional requirements from
the European Banking Authority and EU national competent authorities, DBRS® will
continue as an eligible External Credit Assessment Institution (ECAI) in the following
countries: Austria, Denmark, Finland, France, Germany, Ireland, the Netherlands, Norway,
Sweden and the United Kingdom. DBRS first received ECALI status in 2007 in these
countries. DBRS plans to obtain ECAI status in other EU countries in line with its strategic
priorities, including in Italy, Spain, Portugal and Greece.

DBRS was previously approved by the European Central Bank as an eligible ECAI within
the Eurosystem Credit Assessment Framework (ECAF).? DBRS is also an ECAI in non-EU
Switzerland.*

Transitional Period for Credit Ratings Issued outside the EU

As also outlined in ESMA’s October 31, 2011, press release and further to its press release of
May 18,2011, if at the point of a CRA’s registration, credit ratings issued outside the EU
are not considered endorsable in the EU because an equivalent regulatory regime is not in
place in the third country, these credit ratings may be used for regulatory purposes by
financial institutions for a transitional period of three months until January 31, 2012. Given
the ongoing recognition process, ESMA has stated that it would very probably be able to
extend this transitional period for an additional three months until April 30, 2012. At present,
only Japan has been recognized as having an equivalent regulatory regime with the CRA
Regulation. The transitional period will allow market participants to continue using in the EU
credit ratings issued in third countries for regulatory purposes, while the convergence

"ESMA’s October 31, 2011, press release announcing EU CRA registration
http://www.esma.europa.cu/index.php?page=home_details&id=610.

* DBRS consists of DBRS Limited (Canada), DBRS, Inc. (United States) and DBRS Ratings Limited (EU).

? ECAF defines the procedures, rules and techniques to ensure that the Eurosystem requirement of high credit
standards for all eligible assets to be used by counterparties in Eurosystem credit operations is met. DBRS has
been an eligible ECAF since January 1, 2008.

* DBRS was approved in 2007 by the former Swiss Banking Commission, now FINMA.

> http://www.esma.europa.eu/popup2.php?id=7589.
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assessment with the CRA Regulation continues. Any new decisions on endorsable third 79/t beyond the rating.

countries will be disclosed by ESMA upon adoption.

DBRS plans to issue ratings from Canada and the United States for regulatory use in the EU.
In such cases during the transitional period, DBRS Limited and DBRS, Inc. will use the
following disclosure in its ratings press releases: “This credit rating has been issued outside
the European Union (EU) and may be used for regulatory purposes by financial institutions
in the EU.”

Once an equivalent regulatory regime is in place in each of Canada and the United States,
DBRS Ratings Limited will use the following disclosure in its ratings press releases: “This is
an endorsed rating.”

DBRS Ratings Limited Has Moved to a New Location in London
DBRS Ratings Limited would also like to announce its new location in London at 1 Minster
Court, 10th Floor, Mincing Lane, London EC3R 7AA.

DBRS is independently owned and operated. It is not affiliated with any institution or
organization and does not partake in any trading or underwriting activities. DBRS helps
create greater transparency in the market by providing investors with tools to make informed
investment decisions. DBRS provides investors with detailed surveillance reports, in-depth
company reports, industry studies, commentaries and peer group assessments. DBRS also
provides data-feed services and to ensure full transparency, its website includes information
related to its code of conduct, key rating methodologies and policies, and rating default and
transition studies. Refer to http://www.dbrs.com/eudisclosures and www.dbrs.com.
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Copyright © 2011, DBRS Limited, DBRS, Inc. and DBRS Ratings Limited (collectively, DBRS). All rights reserved. The information upon
which DBRS ratings and reports are based is obtained by DBRS from sources DBRS believes to be accurate and reliable. DBRS does not
audit the information it receives in connection with the rating process, and it does not and cannot independently verify that information
in every instance. The extent of any factual investigation or independent verification depends on facts and circumstances. DBRS ratings,
reports and any other information provided by DBRS are provided “as is” and without representation or warranty of any kind. DBRS
hereby disclaims any representation or warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability,
fitness for any particular purpose or non-infringement of any of such information. In no event shall DBRS or its directors, officers,
employees, independent contractors, agents and representatives (collectively, DBRS Representatives) be liable (1) for any inaccuracy,
delay, loss of data, interruption in service, error or omission or for any damages resulting therefrom, or (2) for any direct, indirect,
incidental, special, compensatory or consequential damages arising from any use of ratings and rating reports or arising from any error
(negligent or otherwise) or other circumstance or contingency within or outside the control of DBRS or any DBRS Representative, in
connection with or related to obtaining, collecting, compiling, analyzing, interpreting, communicating, publishing or delivering any such
information. Ratings and other opinions issued by DBRS are, and must be construed solely as, statements of opinion and not statements
of fact as to credit worthiness or recommendations to purchase, sell or hold any securities. A report providing a DBRS rating is neither a
prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection
with the sale of the securities. DBRS receives compensation for its rating activities from issuers, insurers, guarantors and/or
underwriters of debt securities for assigning ratings and from subscribers to its website. DBRS is not responsible for the content or
operation of third party websites accessed through hypertext or other computer links and DBRS shall have no liability to any person or
entity for the use of such third party websites. This publication may not be reproduced, retransmitted or distributed in any form without
the prior written consent of DBRS. ALL DBRS RATINGS ARE SUBJECT TO DISCLAIMERS AND CERTAIN LIMITATIONS. PLEASE READ
THESE DISCLAIMERS AND LIMITATIONS AT http://www.dbrs.com/about/disclaimer. ADDITIONAL INFORMATION REGARDING DBRS
RATINGS, INCLUDING DEFINITIONS, POLICIES AND METHODOLOGIES, ARE AVAILABLE ON http://www.dbrs.com.



