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MEXI CO CI TY (Standard & Poor's) Sept. 9, 2014--Standard & Poor's Ratings
Services assigned its 'BBB-' issue-level rating to MexichemS A B. de CV.'s
(BBB-/ Stabl e/--) proposed 30-year 144 A/ Reg. S doll ar-denom nated seni or
unsecured notes for up to $750 million. W expect the conpany to use the
proceeds for the repurchasing of outstanding debt, partial funding of Vestolit
and Dura-Line acquisitions, and ot her corporate purposes. The notes will
benefit from upstream guarantees from Mexi chem s operating subsidiaries,

whi ch, as of June 30, 2014, accounted for 55.1% of consolidated EBlI TDA W
bel i eve these factors mitigate potential structural subordination, and
therefore, the rating on the notes is the same as the corporate credit rating.
We expect the proposed issuance to inmprove Mexi chemis debt maturity schedul e
to about sixteen years from about ten years and inprove its interest rate. Qur
recent research update on Mexi chem published on Aug. 26, 2014, already
incorporated a potential debt increase to partially finance recent

acqui sitions.

Qur 'BBB-' corporate credit rating on Mexichemreflects our assessment of the
conpany's business risk profile as "satisfactory" and financial risk profile
as "internediate." In our view, Mexichem s credit metrics will remain
commensurate with its financial risk profile, despite a potential tenporary
and slight increase in leverage levels, which are in line with the conpany's
target ratios, particularly, its nandate to keep net debt to EBI TDA at |ess
than 2.0x, which constitutes a key rating factor.
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RELATED CRI TERI A AND RESEARCH

« Mexi chem 'BBB-' Ratings Affirmed Following Its Plans To Acquire Vestolit
And Dura-Line; Qutlook Stable, Aug. 26, 2014

e Corporate Methodol ogy, Nov. 19, 2013

RATI NGS LI ST
Mexi chem S. A.B. de C. V. BBB-/ St abl e/ - -

Rati ng Assi gned
$750 m | 144 A/Reg. S sen unsecd due 2034 BBB-

Conpl ete ratings information is avail able to subscribers of RatingsDi rect at
www. gl obal credi tportal.com and at ww. spcapitalig.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

col um.
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No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
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agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
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WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
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Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-
related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not
limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties
disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage
alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from
obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.spglobal.com/ratings (free of charge), and www.ratingsdirect.com (subscription), and may be distributed through other means, including via
S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.
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