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On July 2, 2019, Morningstar, Inc., the parent of Morningstar Credit Ratings, L.L.C. (MCR),
completed its acquisition of DBRS, Inc. (DBRS). At that time, each of DBRS and
MCR was registered with the U.S. Securities and Exchange Commission (SEC) as a nationally
recognized statistical rating organization (NRSRO). DBRS and MCR are in the process of
integrating their credit rating services under the brand name DBRS Morningstar.
On November 15, 2019, MCR filed an amendment to its Form NRSRO with the SEC withdrawing
its NRSRO registration effective December 30, 2019. Also on that date, DBRS filed an amendment
to its Form NRSRO with the SEC to identify MCR as a credit rating affiliate of DBRS, in which
capacity MCR operates today. Credit ratings determined by MCR on financial institutions (e.g.,
banks), corporate issuers and asset-backed securities on, before or after December 30, 2019 (and
not previously withdrawn) are now deemed issued by DBRS in accordance with DBRS’s Form
NRSRO and, thereby, retain their status as NRSRO ratings.
For information on the integration of DBRS and MCR credit rating procedures and
methodologies, please see Exhibit 2 to DBRS’s Form NRSRO, which can be found at
https://www.dbrs.com/regulatory/.

Exhibit 8

Number and Minimum Qualifications of Credit Analysts and Their Supervisors
The total number of credit analysts, including analyst supervisors, is 821. A general description of the minimum
qualifications required of the credit analysts, including education level and work experience, is as follows:
• Minimum Education: Bachelor's Level Degree.
• Experience, Skills and Knowledge:
• Strong writing and communication skills are required;
• High level of proficiency and comfort with relevant Microsoft Office applications along with
Internet search ability;
• Strong quantitative and general accounting/finance skills;
• Strong organizational and time management skills;
• In addition to analytical ability, the candidate must be able to present, both written and verbally,
all conclusions and answer any questions with respect to the basis for such conclusions.
The total number of credit analyst supervisors is 121. A general description of the minimum qualifications required
of the credit analyst supervisors, including education level and work experience, is as follows:
•
•

Minimum Education: Bachelor's Level Degree.
Experience, Skills and Knowledge:
• Experience in the applicable corporate, financial institution, or structured finance (e.g., new loan
underwriting or asset management) sectors preferable.
• For structured finance analyst - minimum of 2 years of experience with asset-backed bonds, or
asset-backed finance and loan structures, servicing functions, and lender default remedies;
• For corporate and financial institutions analyst - min minimum of 2 years of experience with
financial statement analysis, credit models, or equity research;
• Strong quantitative and general accounting/finance skills;
• Strong writing and communications skills are required;
• A high level of proficiency and comfort with relevant Microsoft Office applications along with
Internet search ability;
• Strong organizational and time management skills;
• In addition to analytical ability, the candidate must be able to present, both written and verbally,
all conclusions and answer any questions with respect to the basis for such conclusions.

1 Total head count is as of 12/31/2018. Of our analyst total, 20 are dedicated to MCR from
Morningstar India including 1 supervisor.

