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Research Update:
Nederlandse Financierings-Maatschappij Voor

Ontwikkelingslanden 'AAA' Ratings Affirmed;
Outlook Negative

Overview

e Standard & Poor's affirmed its unsolicited ' AAA' | ong-term sovereign
credit rating on the State of The Netherlands on Jan. 13, 2012.

e The ratings on Nederl andse Fi nanci eri ngs- Maat schappij voor
Ontwi kkel i ngsl anden N. V. (FMD) are equalized with those on the State of
The Net herlands, reflecting our opinion that there is an "al nost certain”
l'ikelihood that FMO woul d receive tinely and sufficient extraordi nary
support fromthe Dutch governnment in case of need.

e Consequently, we are affirmng our 'AAA" long-termratings on FMO and
renovi ng them from CreditWatch with negative inplications, where they
were placed on Dec. 7, 2011. The 'A-1+ short-termrating is affirned.

 The negative outlook reflects that on the State of The Netherl ands.

Rating Action

On Jan. 17, 2012, Standard & Poor's Ratings Services affirmed its ' AAA
long-termissuer credit rating on Nederlandse Financierings-Maat schappij voor
Ont wi kkel i ngsl ande (FMO). At the sanme time, we renoved the rating from
CreditWatch with negative inplications, where it was placed on Dec. 7, 2011.
We also affirned our 'A-1+ short-termcredit rating on FMO. The outlook is
negati ve.

Rationale

The affirmation reflects a simlar action on the State of The Netherl ands
(AAA/ Negativel/ A-1+ unsolicited ratings) on Jan. 13, 2012. In accordance with
our criteria for governnment-related entities (GREs; see reference below), we
believe that there is an "al nbst certain" |ikelihood that FMO woul d receive
tinely and sufficient extraordinary support fromthe government of the State
of The Netherlands in the event of financial distress. As a result, the

rati ngs on FMO are equalized with those on the State of The Netherl ands.

Qur opinion of an "al nost certain" |ikelihood of support reflects our view
t hat FMO has:

e« A"critical" role through its public policy nmandate; and

* An "integral" link with the Dutch governnent.
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Outlook

The negative outlook reflects that on the State of the Netherl ands.

Related Criteria And Research

» Rating Governnent-Related Entities: Methodol ogy And Assunptions, Dec. 9,
2010

« The Netherlands Unsolicited ' AAAN A-1+ Ratings Affirmed; Of Watch Neg,
Qut | ook Negative, Jan. 13, 2012

Ratings List

To From
Neder | andse Fi nanci eri ngs- Maat schappij voor Ontw kkel i ngsl anden N. V.
| ssuer Credit Rating AAA/ Negativel/ A-1+  AAA Watch Neg/ A- 1+
Seni or unsecured debt AAA AAA/ Vat ch Neg

Additional Contact:
Sovereign Ratings;SovereignLondon@standardandpoors.com

Conpl ete ratings information is available to subscribers of RatingsDirect on
the @ obal Credit Portal at www. gl obal creditportal.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 Moscow 7 (495) 783-4009.
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