








Moody's Ratings 

What They Are Not: 

» Ratings are not recommendations to purchase, sell,

or hold particular securities

» Ratings are not predictors of non-credit-related

market price movements

» Ratings are not audits, and do not guarantee the

authenticity of information from issuers

» Ratings are not public policy report cards

» Ratings are not fixed; they may change over time

» Rating analysts are neither financial advisors nor

investment bankers
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Pool Program Debt Methodology 
NMFA's bond ratings 
» Senior Aa1 & subordinate Aa2

» Main difference between the two pools is the participant credit quality

- Senior- A/ sub - Baa

» To determine participant ratings, we assign internal ratings

- The majority of borrowers have pledged their GO or GRT

- We use the GO & SPTAX methodologies to evaluate participant
credit quality

» Unique considerations when evaluating underlying credit quality

- Certain number of pueblos and tribes in these pools

- We do not have a methodology to rate these issuers, thus, we tend
to be conservative in our ratings
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