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Seller and Ser
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vicer: Inc. 

Depositor: AH Mortgage Advance Corporation III 

Issuers: 
AH Mortgage Advance Company, LTD; AH Mortgage Servicer 

Indenture Trustee
(DBRS Rating: ‘AA (high) 

h)’) 
  

 Assets of 

Revolving pool of receivables which represent the right to be 
ursed for advances made by the servicer and servicing fees owed 

icer in respect of mortgage loans serviced pursuant to the 
related servicing agreements. 

 of Servici
Agreements:  

 Period: 
 

r Class 1A-1 
r all other classes.  

Reserve Account: 
 
The required reserve amount will be greater of (i) 2.0% of the note 

xpense coverage amount.  
 
Initial Payment Date: 
 

March  2012 

 
Final Maturity Date: 
 

March 2043 – For Class 1-A1 
March 2044 – For all other classes 
 

Interest Rate Cap  Provider: 

 
 
The Bank of New York Mellon (DBRS Rating: ‘AA/R-1 (high)’) 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
American Home Mortgage Servicing, 
 

 

Advance Revolving Trust 3 
 
Wells Fargo Bank, National Association 
/R-1 (hig: 

Primary the Issuers: reimb
to the serv

Number ng  
136 

Revolving 13 months fo
25 months fo

balance and (ii) 8 times interest and e
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DBRS, Inc. has assigned ratings to the term notes and variable funding notes (V
Advance Company, LTD and AH Mortgage Servicer Advance Revolving Trust
collateral for this transaction is a revolving pool of receivables which represent 
advances made by th

FN) issued by AH Mortgage 
 3 are listed on page 1.  The 
the right to be reimbursed for 

e servicer in respect of mortgage loans serviced pursuant to the related servicing 
s (P&I), tax and insurance 

quidating mortgage collateral 
d by the servicer but not yet 

es for this transaction are listed in the table below. A reserve account with 8 months of 
rage is also in place. In addition, the transaction benefits from a structural mechanism 

dvance rates if per e d es. ng  note address timely payments of 
i ents l a d tings do not address the payment 

ny unrated amortization perio oun

ates Summary 

vance Type 

Class
Advance 

Rates (%) 

Class B  
Advance 

Rates (%) 

Class C  
Advance 

Rates (%) 

Class D  
Advance 

Rates (%) 

 

Pool Level P&I 90.25 92.00 94.00 95.50  

Loan level P&I Judicial (incl. servicing .75 8 .75 86.75  

Loa cial (incl. se s) 2 8 88.00 90.50  

50 78. 82.00 85.50  

75 83. .50 88.75  

udicial 25 78. .50 85.25  

n-Judicial 00 82. .25 88.00  

Series 2012-2 & Series 2012-OS 

Class C  
Advance 

Rates (%) 

Class D  
Advance 

Rates (%) 

 

91.75 95.00  
evel P&I Judicial (incl. servicing fees) 68.00 73.25 79.00 85.00  

Loan Level P&I Non-Judicial (incl. servicing fees) 74.00 79.00 84.00 88.75  
77.50 83.00  
81.75 87.00  

Loan Level Corporate Judicial 65.75 71.50 77.50 82.75  
80.25 85.75  

 
The servicing advance receivables are related to residential mortgage backed securitizations (RMBS) that 
generally grant the servicer first priority in the receipt of any insurance or liquidation proceeds from a loan, 
and if those proceeds are insufficient, grant the servicer a first priority to the general collections of the related 
securitization. The related servicing agreement to every trust gives the servicer the right to assign, transfer or 
pledge its rights to be reimbursed, and provides that all advances are reimbursed on a "first-in first-out" 
(FIFO) basis. 
 
The ratings are based on the operational expertise and financial condition of the servicer, historical advance 
recovery rates of the servicer, collateral credit quality and the financial and legal structure of the transaction. 
 
The applicable methodology is Rating U.S. RMBS Servicing Advance Transactions, which can be found on 
the DBRS website under Methodologies.  
 

agreements.  These advances include scheduled principal and interest payment
premiums (escrow) and costs and expenses associated with foreclosing on and li
(corporate).  The collateral may also include servicing fees earned and accrue
reimbursed for certain RMBS trusts. 
 
The advance rat

st and fee coveintere
that reduces a formanc eteriorat The rati s for the s 
nterest and ultimate paym of principa  by the fin l maturity ate. The ra

of a d fee am ts.   
 
Advance R
Series 2012-1 

 A  

Servicer Ad

 fees) 
rvicing fee

75
 81.

 
5 

0.25 
5.00 

83
n Level P&I Non-Judi

Loan Level Escrow Judicial 73. 25 
Loan Level Escrow Non-Judicial 78. 25 86
Loan Level Corporate J

No
73. 00 81

Loan Level Corp 78. 50 85
 

 

Servicer Advance Type 

Class A  
Advance 

Rates (%) 

Class B  
Advance 

Rates (%) 
Pool Level P&I 86.25 89.25 
Loan l

Loan Level Escrow Judicial 67.00 72.25 
Loan Level Escrow Non-Judicial 71.50 77.00 

Loan Level Corp Non-Judicial 69.50 74.50  
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 American Home Mortgage Servicing, Inc. (Seller/Servicer) 

 

 

 
 

 
 
 
 
 
 
 
 
 

AH Mortgage Advance Company, Ltd.  
(Issuer)  

Advance Receivables 

AH Mortgage Advance Corporation II itorI (Depos ) 

Cash and Equity 

AH Mortgage SART3, LLC (PC Issuer) 

Advance Receivables 

Cash and 
Preference 
Shares 

Initial 
Transferor 

Contributes 

Cash and Equity 

PC2 Certificate 
 

Series 2012-2  
 

Class 2A VFN  
Class 2B VFN 
Class 2C VFN 
Class 2D VFN 

Tran

Contrib
PC1 Ce

sferor  

 

utes 
rtificate 

Cash and 
Equity 

Compensation

MSR 
Holdings  

Sell PC1

Cas d Suh an b Note

Series 2012-1  
 
Class 1A-1 Term Note 
Class 1A-2 Term Note 
Class 1B Term Note 
Class 1C Term Note 
Class 1D Term Note 

AH Mortgage Servicer 
Advance Revolving Trust 3 
(Delaware Issuer) 

Series 2012-OS 
 

Class OS-A VFN  
Class OS-B VFN 
Class OS-C VFN 
Class OS-D VFN

C
P te 
 

ontributes 
C1 Certifica

100% of equity 
of Delaware 
VFN issuer 

Participation in Servicing 
Fee advance
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The ratings are based upon a review by DBRS of the following analytical consid
 

• Transaction capital structure, proposed ratings and form and suf
enhancement. The credit enhancement for this transaction includes the cu
application of advance rates to the servicing advances as well as a rese
interest an

erations: 

ficiency of available credit 
shion available from the 

rve account with 8 months of 
d fee coverage. A structural mechanism is also in place to reduce advance rates if 

erlying RMBS trust due to i) 
sholds and ii) foreclosure 
n interest rate cap agreement 

ance recovery and the 
l on page 8 of this report. For 
 monthly basis and principal 
 unrated amortization period 

DBRS conducted an operational risk review update with American Home Mortgage Servicing Inc. 
f, technology, policies 

bursement of funds from the 
ial condition to assess the 
sh flows. DBRS deems the 
serve account to be adequate 
ent of a servicing termination 

ursements for advances made 
 subprime quality non-agency 
y in the RMBS trust payment 

ire each of the RMBS trusts to have i) a 
market value ratio (funded advances divided by market value of the properties backing the 
mortgages) of less than 20% ii) a UPB ratio (funded advances divided by unpaid principal balance of 
the mortgages) of less than 20%. Additionally, new advances cannot be funded for a RMBS trust if 
the existing funded advances for a particular trust exceed 12.5% of the total funded advances in the 
facility.  
 

 The legal structure and presence of legal opinions addressing the absolute transfer of the assets to the 
respective issuer, each of which will be structured as a bankruptcy remote special purpose vehicle 
(SPV); the non-consolidation and related separateness of each SPV and its applicable affiliates with 
its operating parent, in the case of an insolvency of the parent; and the consistency of the transaction 
to the DBRS Legal Criteria for U.S. Structured Finance Transactions methodology. 

 
 
 
 
 
 
 
 

performance deteriorates. The advance rates may be reduced for an und
the extension of liquidation timelines past certain defined thre
moratoriums. In addition, the VFN holders will receive the benefits of a
at a strike rate of 4.5%. 

 
• The ability of the transaction to withstand stresses applied to the delay in adv

amount of such recovery. The assumptions are discussed in more detai
this transaction, the rating addresses the payment of timely interest on a
by the final maturity date. The ratings do not address the payment of any
fee amounts. 

 
• The operational procedures and financial condition of the servicer. 

(AHMSI) in January 2012 and believes the servicer has the appropriate staf
and procedures in place to effectively monitor the advance and reim
servicing advance facility. DBRS also reviewed AHMSI’s financ
likelihood of servicing transfers or other potential interruption in ca
transaction credit enhancement and the 8 months of interest coverage re
to cover for potential delays in the reimbursement of advances in the ev
or an automatic stay during bankruptcy proceedings.   

 
 Collateral credit quality and conditions for funding new collateral.  

The collateral for this transaction will be the servicer’s right to reimb
on 136 RMBS trusts. The RMBS trusts are collateralized by mostly
mortgages. The reimbursement of advances has a super senior priorit
waterfall. Funding new advances would generally requ
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American Home Mortgage Servicing Inc. (AHMSI) is the thirteenth largest s
09/30/2011 services approximately 380,000 mortgage loans totaling $71 billio
largest servicer of non-prime mortgages with approximately 85% of the portfo

ervicer in the U.S and as of 
n. They are also the second 

lio being non-prime products. 
The Company currently has approximately 3,000 employees dedicated to its servicing business throughout 

dia and Guadalajara, Mexico. 
, covering a wide variety of 
or special servicer. 

years of industry experience that handles 
usinesses: core servicing, special servicing, sub servicing and master servicing. In 2011, 

out 3million inbound collection calls, liquidated 17,000 properties (short sales, deeds-in-
lieu, third party sales, full payoffs etc.) and managed an inventory of approximately 51,000 foreclosures and 
16,000 bankruptcies. The Company aggressively uses modifications as a loss mitigation tool with 
approximately 34,000 of the eligible loans in their servicing portfolio getting modified in 2011. 
 
COLLECTION TIMELINE: 
 

six locations: Dallas, TX; Addison, TX; Jacksonville, FL; Pune, India; Noida, In
AHMSI currently services for over 450 different investors and related entities
both whole loan and securitization deal structures acting as primary, master, sub 
 
The Company has seasoned management averaging more than 20+ 
its four primary b
AHMSI handled ab

 
Source: AHMSI 

DEFAULT ADMINISTRATION TIMELINE: 

 
Source: AHMSI 

DBRS conducted an operational risk review update with AHMSI in January 2012 and believes the servicer 
has the appropriate staff, technology, policies and procedures in place to effectively monitor the advance and 
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ses a proprietary model for 
recoverable with respect to a 
f the property at the time of 
the projected additional costs 

 on delinquent first lien 
d loss severity reaches 75%. 

ch advances when the loan 
is 60 days delinquent (MBA) and the projected loss severity reaches 75% or if the loan is more than 90 days 
delinquent regardless of projected loss severity. For re-defaulting modified loans that were on stop advance 
prior to the modification, their policy is to stop advancing when the loan reaches 90 days delinquent (MBA) 
and the loss severity threshold is 50%. The diagram below outlines their non-recoverable stop advance 
process. 
 

 

reimbursement of funds from the servicing advance facility. The Company u
determining when it considers further principal and interest advances to be non-
particular property. The model is based upon (1) the projected market value o
liquidation or REO sale, (2) the projected period of time until such sale, and (3) 
through the time of sale. In general, AHMSI’s policy is to stop making P&I advances
loans when the loan is more than 90 days delinquent (MBA) and the projecte
With respect to second lien mortgage loans, AHMSI’s policy is to stop making su

 
Source: AHMSI 

7    Structured Finance:  RMBS Servicing Advance Securitization 

DBRS conducted an internal review of AHMSI’s financial condition to assess the likelihood of servicing 
transfers or other potential interruption in cash flows. For this transaction the following risks may be present: 
i) Servicer terminations on the underlying RMBS trusts may require a servicing transfer that may result in 
temporary interruptions, ii) Reimbursements for advances may be subject to an automatic stay during 
bankruptcy proceedings until recognition of the true sale nature of the transaction. In the event of a servicing 
transfer, the recovery of advance reimbursement amounts may be dependent on a successor servicer or 
trustee’s adherence to the FIFO allocation for repayment of outstanding unreimbursed advances. Additionally 
if the successor servicer does not purchase the outstanding servicing advances, a transfer of servicing with 
minimum disruption needs to take place to ensure that there are no delays in reimbursement of advances.  
 
Factors that mitigate potential delays in reimbursements are: i) a reserve account that is funded at closing 
with 8 times the interest and fee coverage which would cover for an extended period of cash flow 
interruptions, ii) the underlying pooling and servicing agreements provide for servicing advance facilities and 
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vicer and the RMBS trustee 

ll conduct ongoing audits to 
d to the disbursement and 

ces. Additionally the facility has early amortization triggers that would 
provide an early warning to declines in servicing quality. A breach of a trigger would result in a full 

ggers include: i) the servicer ceasing to be an approved servicer for Fannie or 
Freddie and ii) the monthly reimbursement rates falling below certain defined resholds. More details on the 

 

provide that advances will be reimbursed on a FIFO basis and a successor ser
should be bound by such provisions.  
 
To monitor servicing quality, an independent third-party verification agent wi
validate that the servicer is in compliance with its responsibilities relate
reimbursement of servicing advan

amortization mode. The tri
 th

early amortization triggers may be found on page 10. 
 
Collateral Description  

 
 a revolving pool of receivables which represent the right to be 
cer in respect of mortgage loans serviced pursuant to the related 

hese advances include scheduled principal and interest payments (P&I), tax and 
) and costs and expenses associated with foreclosi g on and liquidating mortgage 

d accrued by the servicer but 

More details on the eligible collateral may be found on page 11. 

resses and Analysis 

The collateral for this transaction includes
reimbursed for advances made by the servi
servicing agreements.  T
insurance premiums (escrow n
collateral (corporate).  The collateral may also include servicing fees earned an
not yet reimbursed for certain RMBS trusts. 
 

 
DBRS St

 
Evaluating the proposed advance rates involves the following steps: (i) apply
actual advance recovery rates to account for the credit risks incorporating the po
transfer, (ii) undert

8    Structured Finance:  RMBS Servicing Advance Securitization 

ing stresses to the servicer’s 
tential scenario of a servicing 

aking a cash flow analysis using the stressed recoveries to account for liquidity risks 
es cash flow and security debt service obligations. 

DBRS applied the following haircuts and assumptions to actual historical advance recoveries to achieve a 

ecovery rates using historical recovery rates from the servicer. AHMSI had 
ursement recovery rates for the underlying RMBS transactions.  Assumed a beta 

applied confidence levels to 

• Step 2. Calculated stressed recovery rates using weighted historical data. 
We applied a heavier weighting on advances made in the recent past and repeated the same stress described in 
Step 1.  
 
• Step 3. Utilization of the more conservative results from Step 1 and Step 2. 
We utilized the more conservative stressed cumulative recovery rates in each period from the weighted and 
non-weighted data set stresses described above.  
 
• Step 4. Capping the stressed recoveries. 
We capped the stressed cumulative recovery rates derived from Step 3 to account for non-recoverable and 
unrecoverable advances. The cumulative recovery rates were capped for each advance type and rating 
category as specified in the below table.  
 
 
 
 
 
 

stemming from the mismatch between the receivabl
 

stressed recovery rate. 
 
• Step 1. Calculated stressed r
provided historical reimb
distribution of the actual AHMSI historical cumulative recovery rates and 
achieve a stressed recovery rate.  
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Servicer Advance Type A
 

‘A’ 
 

BBB 
94.  96.00% 97.00% 

udicial (incl. servicing 90.  93.75% 95.25% 
-Judicial (incl. se e) 90.  93.75% 95.25% 

Loan Level - T&I Judicial  90.00% 92.00% 93.75% 95.25% 
icial  90.00% 92.00% 93.75% 95.25% 

92.00% 94.00%  
92.00% 94.00%  

 Delay the stressed recoveries. 
very rates during the beginning periods post-advance by the number of months 

ow. We assumed a low amount of recoveries t  occur during these periods. The 
able below g e  t  extension of foreclosure and 

on in re e at possible delays during any 

Reimbursements 

Servicer Advance Type Delay (AAA) Delay ( AA) 
 

Delay ( ‘A’) 
 

Delay ( BBB ) 
Pool Level - P&I 12 months 10 months 8 months 6 months 
Loan Level - P&I Judicial (incl. servicing fee) 23 months 21 months 19 months 17 months 
Loan Level  - P&I Non-Judicial (incl. servicing fee) 18 months 16 months 14 months 13 months 
Loan Level - T&I Judicial  23 months 21 months 19 months 17 months 
Loan Level - T&I Non-Judicial  18 months 16 months 14 months 13 months 
Loan Level - Corporate Judicial  23 months 21 months 19 months 17 months  
Loan Level - Corporate Non-Judicial  18 months 16 months 14 months 13 months  
 

 Loan Level - P&I J

Stressed Recovery Cap 
 

AA 
 

AA 
Pool Level - P&I 00% 95.00%

 fee) 00% 92.00%
Loan Level  - P&I Non rvicing fe 00% 92.00%

Loan Level - T&I Non-Jud
Loan Level - Corporate Judicial  87.50% 90.00% 

Loan Level - Corporate Non-Judicial  87.50% 90.00% 

 
• Step 5.
We delayed the stressed reco
specified in the table bel o
delayed stresses, in the t , iwere des ned to cov r s for risk h eat includ
liquidation timelines, reducti

sfer.  
 the futu  loan-lev l modific ions and 

servicing tran
 
Recovery Stresses for 
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Source: AHMSI & DBRS 
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e coverage for the notes. To 
ed debt service coverage assuming (i) collateral 

e after applying the credit stresses listed above and (ii) monthly payments reflect the actual 
der of debt service, incorporating interest rate stresses for t e VFN, the reserve account, 

t cap agreement as well as expenses and fees outlined in the trust docum nts. 

ral Highlights 

Cash Flow Analysis 
DBRS undertook a detailed cash flow analysis to ensure monthly debt servic
evaluate advance rates for each advance type, we analyz
receipts equal thos
amount and or

10    Structured Finance:  RMBS Servicing Advance Securitization 

 

h
einteres

 
Structu

 
Flow of Funds: 
The trustee shall allocate to each series of notes such series’ allocation percentage of available funds that will 

• Fees to the various parties. 
te holders. 

d interest to class C note holders. 

nt on deposit equals the required reserve amount. 

od, in the following order of priority:  
 principal, pro-rata, to note holders until principal 

he class A, B, C and D notes 
ectively until their balances are reduced to zero. 

e occurrence of any Event of Default. 
r 3 consecutive months. 

Fannie Mae or Freddie Mac. 
 required account amount is not met. 

terial adverse impact on the collectability of 

imes term notes interest 

rminations (other than due to a breach of a collateral performance test) on 
ual to 15% (by loan balance) of RMBS trusts included in the facility. 

 any payment date. 
• Failure to comply with the deposit and remittance requirements set forth in any servicing agreement or 

the indenture. 
• Breach or default in the due observance or performance of covenants or agreements.  
• Material breaches of representations and warranties. 
• .Certain insolvency or bankruptcy events with respect to the issuers or the depositor. 
• Issuers shall cease to have good and valid title to the receivables or the indenture trustee shall for any 

reason cease to have a valid and effective first priority perfected security interest in the trust estate. 
• Collateral coverage requirement is not satisfied. 
 
Specified Events of Default 
• Default in the payment of principal, interest and fees on the notes in full on or before the put date.  
• Change of control as to the seller or servicer. 
• Certain insolvency or bankruptcy events with respect to the seller or servicer. 

 

be applied as below: 

• Accrued and unpaid interest to class A no
• Accrued and unpaid interest to class B note holders. 
• Accrued and unpai
• Accrued and unpaid interest to class D note holders. 
• To the reserve account until amou

 

During the amortization peri
• If no early amortization event has occurred, then

balances are reduced to zero. 
• If an early amortization event has occurred, then principal, sequentially, to t

resp
• Unrated amortization period fee to the note holders. 
 
Early Amortization Events 
• Th
• The monthly reimbursement rate is less than 8% fo
• AHMSI ceases to be an approved servicer of residential mortgage loans for 
• Reserve
• Failure to comply with servicing standards that has a ma

collateral. 
• Three month average net proceeds coverage percentage is less than five t

coverage. 
• The occurrence of servicing te

greater or eq
 
Events of Default 
• A default in the payment of interest or principal due on



                                       
 
 
 

 
 
AHM SART-3 
 

Repo

January 27,

 

 

 

fied events of default, no sale of collateral is permitted for less than the note redemption amount. 

 to an eligible servicing agreement and is contractually recoverable from the 

is not subject to any adverse 

on (BPO) not older than 210 
evel BPO ratios calculated on 
. Certain exceptions to these 

ratios are permitted. 
ents are not permitted. 
ue ratio (funded advances 

20% is not permitted. 
ent which cause the UPB ratio (funded advances divided by 
 exceed 20% is not permitted. 

bursed on a FIFO (first-in, 

nding principal balance of at 

Collateral Value 
ncipal balance of less than 

ate advances in the facility shall 
have zero collateral value.  

a securitization trust with an aggregate outstanding principal balance of less than 
r than or equal to $10 million and loan count low han 125 but greater than or 

 zero collateral value.  
ggregate advances in the facility shall 

have zero collateral value. 
 
 
Please note that the Early Amortization Events, Events of Default and Eligible Collateral are not limited to 
those listed above. For more details on the transaction structure, please refer to the offering documents. 
 
 
Representations and Warranties  
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rt Date: 

 2012 
Eligible Collateral 

For speci
   

 
Eligible receivable  

• The receivable is related
collections or liquidation proceeds of the related mortgage loan.  

• The seller and depositor have good and marketable title and the receivable 
claims. 

• Advances on second liens are not eligible. 
• For advances made on 90 day plus delinquent loans, a Broker price Opini

days was completed on the property. Additionally, the loan level and pool l
the loans need to be greater than or equal to 2.0:1 and 3.0:1 respectively

• Advances on mortgage loans or REOs that are subject to lease or rental agreem
• Advances from an eligible servicing agreement which cause the market val

divided by market value of the properties backing the mortgages) to exceed 
• Advances from an eligible servicing agreem

unpaid principal balance of the mortgages) to
 

Eligible servicing agreements  
• The underlying servicing agreement must provide that all advances are reim

first out) basis. 
• The securitization trust contains mortgage loans with an aggregate outsta

least $1 million. 
• The securitization trust is comprised of at least 15 mortgage loans. 
 

• Advances funded for a securitization trust with an aggregate outstanding pri
$10 million and loan count lower than 50 that exceed 2.0% of aggreg

• Advances funded for 
$25 million but greate er t
equal to 50 that exceed 8.0% of aggregate advances in the facility shall have

• Advances funded for a securitization trust that exceed 12.5% of a

 
The Rule 17g-7 Report of Representations and Warranties is hereby incorporated by reference and can be 
found at http://dbrs.com/research/244921/dbrs-17g-7-disclosure-report-ah-mortgage-sart3-llc.pdf  
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nless otherwise noted.  

ved. The information upon which 
o be accurate and reliable. DBRS 
ion provided to it. DBRS ratings, 
sentation or warranty of any kind. 
curacy, timeliness, completeness, 
tion. In no event shall DBRS or its 
ively, DBRS Representatives) be 
on or for any damages resulting 
damages with respect to any error 
ontrol of DBRS or any DBRS 
ng, interpreting, communicating, 

nd 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. DBRS receives compensation from issuers, insurers, guarantors and/or underwriters of debt securities for assigning 
ratings. 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. 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

 
 
This report is based on information as of January 2012. Subsequent information may result in material changes to the rating 
assigned herein and/or the contents of this report. 
 
Copyright © 2012, DBRS Limited and DBRS, Inc. (collectively, DBRS). All rights reser
DBRS ratings and reports are based is obtained by DBRS from sources believed by DBRS t
does not perform any audit and does not independently verify the accuracy of the informat
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