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DUBAI (Standard & Poor's) Nov. 25, 2009--Standard & Poor's Ratings Services
today said it had taken rating actions on a nunmber of Dubai-based government
related entities (GREs) and transactions (for full details see "Ratings List"
bel ow). Standard & Poor's has downgraded DI FC I nvestnents LLC, DP World Ltd.,
Jebel Ali Free Zone (FZE), Dubai Hol ding Conmercial Operations Goup LLC
(DHCOG), and Emmar Properties PIJISC. All of these entities have been placed on
CreditWatch with negative inplications. The ratings on Dubai Miulti Comuodities
Centre Authority (DMCC) were affirned, although they were placed on
CreditWatch negative. A CreditWatch negative placerment also applies to the
notes issued by Thor Asset Purchase (Caynan) Ltd. (Thor), which are
securitized by cash flows froma revol ving pool of existing and future

recei vabl es originated by Dubai Electricity and Water Authority (DEWA; not
rated).

The rating actions are the result of the announcement on Nov. 25 of the
restructuring of the debt obligations of Dubai World and its subsidiary,
Nakheel . In our view, such a restructuring may be considered a default under
our default criteria, and represents the failure of the Dubai governnment (not
rated) to provide tinely financial support to a core government-rel ated
entity.

This has led to a downward reassessnent of our view of the propensity of
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t he governnent of Dubai to support its GREs, resulting in nultiple-notch
downgr ades on several rated GREs, in accordance with our enhanced criteria for
rating GREs (see "Rel ated Research” bel ow).

The risk of a restructuring and/or default at Nakheel had previously |ed
us to reassess the likelihood of governnent support, |eading to downgrades in
June 2009. In Cctober 2009, we reiterated our view that governnent support
woul d need to be revisited in the event of a default at Nakheel (see "Rel ated
Resear ch" bel ow) .

W will resolve the CreditWatch placenent on the rated GREs and Thor upon
a review of the full inpact on rated GREs of the Dubai Wrld and Nakheel
restructuring announcenment. W expect this to be conplete within the next
t hree nont hs.

RELATED RESEARCH
Enhanced Met hodol ogy And Assunptions For Rating CGovernnent-Related Entities,
June 29, 2009
What Factors May Affect S&'s View O The Likelihood O Extraordinary
Gover nnment Support For Dubai-Based GREs? Cct 15, 2009
RATI NGS LI ST
Downgr aded/ Rati ngs affirnmed/ Credi t Watch Action
To From
I ssuer credit ratings
DI FC I nvestnents LLC

BBB- / Wat ch Neg/ A- 3 Al Negativel/ A-1

DP Wrld Ltd.
Jebel Ali Free Zone (FZE)

BBB-/ Vat ch Neg/ A-3 BBB+/ Negati ve/ A- 2
Dubai Hol di ng Comrercial Operations G oup LLC (DHCOG

BBB+/ Wat ch Neg/ - - A VWAt ch Neg/ - -
Emaar Properties PJSC

BBB-/ Wat ch Neg/ - - BBB+/ Wat ch Dev/ - -
Dubai Multi Commodities Centre Authority (DMCC)

BB/ Wt ch Neg/ B BB/ St abl e/ B

Thor Asset Purchase (Caynan) Ltd. (Thor)
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Seni or secur ed*
A/ Wat ch Neg A
*Support by Emirate of Dubai and Dubai Electricity and Water Authority

N. B.—Fhis |ist does not include all ratings affected.

Additional Contact:
Sovereign Ratings; SovereignLondon@standardandpoors.com

Conplete ratings information is available to RatingsDirect on the d obal
Credit Portal subscribers at www. gl obal creditportal.comand RatingsDirect
subscribers at www. ratingsdirect.com All ratings affected by this rating
action can be found on Standard & Poor's public Wb site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow (7) 495-783-4011.
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