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Research Update:

Nacional Financiera S.N.C. (NAFIN) Rated 'A-2'
And Its Certificates Of Deposits Rated 'BBB+/A-2'

Overview

• Mexico-based development bank's, NAFIN's, role and link with the
government remains unchanged, so there is an "almost certain" likelihood
of extraordinary government support, if needed.

• NAFIN continues diversifying its funding sources through the issuances of
certificates of deposit and medium-term notes. The government guarantee
of all of the bank's financial obligations result in its superior
financial flexibility.

• We are assigning our 'A-2' foreign currency short-term issuer credit
rating on the bank. We are also assigning our 'BBB+/A-2' foreign currency
issue-level ratings to NAFIN's outstanding certificates of deposits
program of up to $2 billion.

Rating Action

On March 9, 2015, Standard & Poor's Ratings Services assigned its 'A-2'
foreign currency short-term issuer credit rating to Nacional Financiera,
S.N.C. (NAFIN). At the same time, we assigned our 'BBB+/A-2' foreign currency
issue-level ratings to the bank's outstanding certificates of deposits (CDs)
program of up to $2 billion, which may have a tenor of between seven days and
five years. The CDs should rank at least equally with all of the bank's other
present and future unsecured and unsubordinated external debt.

Our opinion of the bank's funding and liquidity is unchanged, and we continue
to view its funding as "average" and its liquidity as "adequate." We view as a
positive factor NAFIN's ability to access diverse funding sources with long
tenors because they bolster the bank's ability to manage its maturity gaps on
the balance sheet. The bank will use the proceeds for general banking
purposes. The government guarantees all of NAFIN's financial obligations.

The CDs and credit ratings reflect NAFIN's "adequate" business position,
"adequate" risk position, "adequate" capital and earnings, "adequate"
liquidity, and "average" funding. The bank is a government-related entity
(GRE), so the ratings on it also reflect our opinion of an "almost certain"
likelihood of extraordinary government support to NAFIN given our view of its
"critical" role and "integral" link to the government. Therefore, we equalize
the ratings on NAFIN with those on Mexico (BBB+/Stable/A-2). The bank's
stand-alone credit profile (SACP) is 'bbb'. Our view of an "almost certain"
likelihood of extraordinary government support is based on the following
factors:
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• NAFIN provides financing through financial intermediaries to promote
economic development, particularly of the small- to mid-size enterprises.
Therefore we view the bank's role as "critical." Furthermore, NAFIN is a
public policy instrument for financing companies that suffer during
downturns or credit crunches, which has reduced the refinancing risk for
these companies.

• The government is the only holder of NAFIN's equity contribution
certificates. As such, we believe this provides an "integral" link
between the sovereign and the bank. Furthermore, the government
guarantees all of NAFIN's financial obligations, both national and
international, as specified in the bank's bylaws.

For a complete credit rationale, see Nacional Financiera Assigned 'BBB+'
Foreign Currency And 'A/A-1' Local Currency Ratings; Outlook Stable, Feb. 23,
2015

Related Criteria And Research

Related Criteria

• Criteria: Standard & Poor's National And Regional Scale Mapping Tables,
Sept. 30, 2014

• Criteria: National And Regional Scale Credit Ratings, Sept. 22, 2014
• Banking Industry Country Risk Assessment Methodology And Assumptions,
Nov. 9, 2011

• Banks: Rating Methodology And Assumptions, Nov. 9, 2011
• Rating Government-Related Entities: Methodology And Assumptions, Dec. 9,
2010

• Bank Capital Methodology and Assumptions, Dec. 6, 2010

Related Research

• Nacional Financiera Assigned 'BBB+' Foreign Currency And 'A/A-1' Local
Currency Ratings; Outlook Stable, Feb. 23, 2015

Ratings List

New Rating

Nacional Financiera S.N.C. (NAFIN)
Counterparty Credit Rating
Foreign Currency --/--/A-2

Certificate Of Deposit BBB+/A-2

Complete ratings information is available to subscribers of RatingsDirect at
www.globalcreditportal.com and at www.spcapitaliq.com. All ratings affected by
this rating action can be found on Standard & Poor's public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left
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