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DBRS has today confirmed the ratings of Apsley Trust (Apsley) asfollows: Class A, Series A at R-4;
ClassE, Series A at R-4 and Class FRN, Series A at BB. All ratings remain Under Review with
Developing Implications.

Along with a number of other third-party asset-backed commercia paper (ABCP) trusts, Apsley
failed to roll over its maturing ABCP on August 13, 2007. Apsley was unsuccessful in attemptsto
draw on liquidity from its liquidity lender and was subsequently placed Under Review with
Developing Implications by DBRS along with other affected trusts (the Affected Trusts) on August
16, 2007. An agreement in principle among a consortium of investors, dealers and asset providers
provides, among other things, for all investorsin the Affected Trusts to exchange their holdings for
term notes matching the amortization and maturity of the transactions held within each trust (the
Montréal Accord). At present, Apsley is part of astandstill agreement under the Montréal Accord and
is not subject to collateral calls and may not draw on liquidity lines from its liquidity provider. The
standstill agreement is currently set to expire on December 14, 2007. Rating actions taken today
assume that the consortium will continue to abide by the terms of the Montréal Accord. Should this
not be the case, the ratings referenced here would be subject to change.

Apsley has $2.4 billion in funding outstanding, split among seven CDO transactions. Two of these
transactions — one for $400 million and the other accounting for $500 million of funding — have
100% exposure to U.S. non-prime residential mortgage-backed securities (RMBS). The deterioration
in credit quality of the $400 million transaction was described in a DBRS press release on November
6, 2007, and resulted in that transaction being downgraded to BB. As DBRS generally rates ABCP at
therating level of the lowest rated transaction funded by the ABCP, the deterioration of the $400
million transaction meant that Apsley’ s notes and FRNs where downgraded to R-4 and BB from R-1
(high) and AAA, respectively.

The $500 million transaction synthetically references pools of U.S. non-prime residential mortgages.
At inception the portfolio of 50 reference obligations consisted of 64% BBB and 36% BBB (low)
obligations as rated by DBRS and other Nationally Recognized Statistical Rating Organizations
(NRSROs). Nine of the 50 obligors have suffered negative rating action from DBRS and other
NRSROs and five are currently on negative credit watch. In addition, due to observed slowdownsin
prepayment speeds, DBRS has revised its term assumption in respect of the transaction to five years.
The cumulative effect of the downgrades to the credits referenced by the transaction and a revised
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term assumption has been to push the attachment point to maintain a AAA rating through the $500
million transaction’s current attachment point. This transaction can therefore no longer maintain a
AAA rating.

Using the DBRS CDO Toolbox (1) and applying the current ratings of the reference obligations and a
revised assumption as to the term of the reference portfolio, along-term rating of A (high) has been
assigned to the $500 million transaction by DBRS.

As referenced above, DBRS generally rates ABCP at therating level of the lowest rated transaction
funded by the ABCP. Thisrating action will therefore have no impact on the rating of Apsley’s notes
and FRNSs as the $400 million transaction downgraded to BB on November 6, 2007, remains the
lowest-rated transaction funded by Apsley.

The five remaining CDO transactions representing $1.5 billion of funding by Apsley reference
corporate obligations. These transactions continue to be rated AAA from an attachment point
perspective and continue to perform well. DBRS does hot expect that these transactions will suffer
losses and considers them to be strong from a credit perspective.

Apsley remains Under Review with Developing Implications asit is one of the Affected Trusts under
the Montréal Accord. It must also be noted that this rating action has no impact on the status of other
Affected Trusts. All other Affected Trusts retain the ratings originally provided. Any deterioration in
credit quality that may be experienced within other Affected Trusts will be addressed in ratings
actions deemed appropriate should that event occur. As described in the commentary — DBRS
Comments on Assets Held by Canadian ABCP Affected Trusts, published October 17, 2007, DBRS
believes that the vast majority of the transactions in the Affected Trusts continue to exhibit strong
credit characteristics consistent with previously assigned ratings.

Notes:
All figuresarein U.S. dollars unless otherwise noted.
(2) Available on www.dbrs.com
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