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International Finance Corporation (IFC) –
Aaa stable
Update following rating affirmation, outlook unchanged

Summary
The credit profile of IFC reflects its robust capital base, abundant liquidity, diversified
portfolio and funding base, and highly rated shareholders with strong willingness and
capacity to support the corporation. These strengths counterbalance a somewhat riskier
business model compared to other multilateral development banks (MDBs) and lack of
callable capital.

Exhibit 1

IFC’s credit profile is determined by three factors
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Source: Moody's Investors Service

Credit strengths

» A very strong capital position with relatively low leverage and best-in-class risk
management

» Ample liquidity buffers and access to a deep and diverse global funding base

» Strong ability to support from highly-rated shareholders and very high willingness to
support, despite lack of callable capital

Credit challenges

» Relatively high credit risk given IFC's private sector mandate

» Significant share of relatively illiquid equity investments

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1203287
https://www.moodys.com/credit-ratings/International-Finance-Corporation-credit-rating-2391
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Rating outlook
The stable outlook reflects Moody's expectations that IFC will maintain its very high capital adequacy and liquidity buffers even with
the implementation of the 3.0 strategy, which entails higher lending and investment in riskier credits. Moody’s also expects IFC’s
prudent risk management practices and shareholders' capacity and willingness to provide financial support to remain, continuing to
underpin an overall credit profile commensurate with a Aaa rating in the coming years.

Factors that could lead to a downgrade
Downward pressure on IFC's rating could occur in the event of substantial deterioration in asset quality, resulting from credit stress
among its largest borrowers and investments in emerging markets. Notwithstanding IFC's very strong intrinsic financial strength and
prudent risk management, evidence that willingness or capacity by shareholders to provide financial support has weakened would also
be credit negative.

Key indicators

International Finance Corporation 2014 2015 2016 2017 2018 2019

Total Assets (USD million) 84,130.0 87,548.0 90,434.0 92,254.0 94,272.0 99,257.0

Development-related Assets (DRA) / Usable Equity [1] 170.9 163.0 175.2 164.0 161.2 149.6

Non-Performing Assets / DRA 2.9 3.4 3.3 2.6 2.1 3.3

Return on Average Assets 1.8 0.5 0.0 1.6 1.4 0.1

Liquid Assets / ST Debt + CMLTD 478.3 463.4 337.5 362.2 407.4 499.7

Liquid Assets / Total Assets 51.2 53.2 54.3 54.5 54.0 55.8

Callable Capital / Gross Debt 0.0 0.0 0.0 0.0 0.0 0.0

[1] Usable equity is total shareholder's equity and excludes callable capital

Source: Moody's Investors Service

Detailed credit considerations
On 19 November 2019, we affirmed IFC's Aaa rating and maintained the stable outlook. The Aaa rating is based on IFC’s very high
intrinsic financial strength as well as the willingness and capacity of major shareholders to support the institution. In particular, IFC’s
financial strength is supported by very strong capitalization, relatively lower leverage than most Aaa-rated MDB peers, very low asset
concentration, ample liquidity and strong market access to a deep and diverse funding base.

We assess the IFC’s capital adequacy as “a3”. Our strong assessment on IFC's capital position is a function of its substantial usable
equity compared to its development related assets, which is strengthened by IFC's explicit emphasis on profitability and its proven
track record in this regard. This offsets its relatively weak borrower quality and asset performance, and keeps the assessment of capital
adequacy strong.

Given IFC’s focus on the private sector, it generally is more exposed to lower asset quality and higher, more fluctuating non-performing
assets compared to other MDBs that lend primarily to the public sector. IFC's private sector mandate has resulted in deteriorating
asset performance in times of severe macroeconomic stress. Unlike most MDBs that lend to sovereigns and carry nonperforming loans
on their books indefinitely, IFC does restructure and write off its nonperforming assets. Looking ahead, as we expect global economic
conditions to deteriorate, we would expect an uptick in non-performing assets. That said, IFC's prudent risk management framework
will allow it to withstand relatively higher levels of NPAs without impairing the institution's overall creditworthiness.

One of IFC’s major credit strengths is its highly diversified portfolio, which reflects its private-sector mandate, large size and global
reach. IFC's portfolio concentration risk remains lower than that of both smaller private sector-focused MDBs and larger MDBs that
lend to the public sector. For example, the sum of the ten largest company exposures accounts for only about 7% of the total portfolio,

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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less than half the concentration level of the African Development Bank (Aaa stable) which at 18% is the MDB with the second-lowest
concentration in our rated universe.

We assess IFC’s liquidity score as “aa1”. Its balance sheet remains highly liquid – cash and liquid assets are equivalent to around 142%
of the net outflows expected over the next 18-months. Our assessment is further supported by very prudent liquidity policies, as
the corporation stress tests its liquidity needs by applying significant haircuts to its liquid assets and comparing the stressed value to
expected and unforeseen cash requirements over horizons of up to 12 months.

IFC’s market access is robust and highly diversified. The corporation is a pioneer when it comes to new sources of funding. IFC's FY2019
borrowings were raised in 28 currencies, with 97% of them converted to US dollars on an after-swap basis. This extensive funding
toolkit has allowed IFC to cultivate a very large and diversified investor base. For asset/liability management, the IFC match-funds its
fixed-rate loans on the basis of interest rate, currency and duration, but there can be special cases where asset/liability mismatches are
acceptable for new products, as approved by the IFC Board.

Combining the capital adequacy and liquidity and funding scores, we position IFC's preliminary intrinsic financial strength at “aa3”. We
provide a +1 upward adjustment to IFC's intrinsic financial strength on account of its strong quality of management. IFC exhibits best-
in-class risk management practices, which we believe limit the risks associated with its development related assets. As such, we place
IFC's adjusted intrinsic financial strength at “aa2”.

Unlike the majority of its MDB peers, IFC does not benefit from explicit contractual callable capital support from its shareholders.
Instead, IFC relies on its accumulated earnings for the majority of its capital. IFC’s strength of member support is nonetheless “High”,
a deviation from the scorecard-indicated score of “Medium”, reflecting the members’ stronger ability to support the IFC than what it is
captured by the weighed average shareholder rating (WASR) of Baa1, the particular importance assigned to the entity by large, highly-
rated non-borrowing members and also based on a very strong assessment of members’ willingness to support the institution. IFC, as a
member of the World Bank group, plays a key role in helping its shareholders achieve their development objectives, which informs our
view that support would be forthcoming from multiple members in an extreme adverse scenario.

Given the size of the corporation's balance sheet relative to the central government budgets of its member countries, it is unlikely that
any recapitalization needs that may arise in a distressed scenario would be viewed as onerous by the primary shareholder governments.
The total number of shareholders currently stands at 185, and limited overlap between the largest shareholders mitigates the risk that a
large negative shock would affect both borrowers and shareholders simultaneously.

ESG considerations
How environmental, social and governance risks inform our credit analysis of IFC
Moody's takes account of the impact of environmental (E), social (S) and governance (G) factors when assessing supranational issuers’
credit profile. In the case of IFC, the materiality of ESG to the credit profile is as follows:

Environmental and social considerations are not material for IFC's rating. Given its global nature and focus on emerging and frontier
markets, many of IFC's borrowers are exposed to environmental and social risks. However, taking into account IFC's diversified portfolio
and active management of the risk and capacity to absorb environmental or social risks materializing for some of its borrowers, these
considerations do not materially affect IFC's credit profile.

Governance considerations are material. IFC adheres to a very robust and conservative risk management practices, which Moody's
believes limit the risks associated with the low credit quality of its development-related assets.

All of these considerations are further discussed in the “Detailed credit considerations” section above. Our approach to ESG is
explained in our cross-sector methodology General Principles for Assessing ESG Risks. Additional information about our rating
approach is provided in our Supranational Rating Methodology.

3          19 November 2019 International Finance Corporation (IFC) – Aaa stable: Update following rating affirmation, outlook unchanged

https://www.moodys.com/credit-ratings/AFRICAN-DEVELOPMENT-BANK-credit-rating-14050
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1133569
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1147813


MOODY'S INVESTORS SERVICE SOVEREIGN AND SUPRANATIONAL

Recent developments
A small profit in 2019, and more volatility ahead following accounting changes

Effective July 1, 2018, that is the beginning of FY2019 for IFC, IFC adopted a new accounting standards, Recognition and Measurement
of Financial Assets and Liabilities (ASU 2016-01). ASU 2016-01 requires investment in equity securities to be accounted for at fair value,
with most all changes in fair value recorded through net income. Prior to the adoption of ASU 2016-01, IFC accounted for its equity
investments and associated recorded unrealized gains and losses of its equity investments in one of three ways: (i) fair value, with
changes in fair value recorded through net income; (ii) cost less impairment, with other than temporary impairments recorded in net
income; and (iii) fair value, with changes in fair value recorded in under other comprehensive income (OCI) unless a decline in fair value
below original cost was deemed to be other than temporary in which case it was reported as an impairment in net income. Adopting
ASU 2016-01 caused, and will continue to cause going forward, higher fluctuations in net income given the size of IFC’s current equity
portfolio, and the volatility inherent in security prices and equity investment valuations.

In FY2019, IFC recorded a profit (net income) for the third year in a row, although the result ($93 million) was substantially lower than
that recorded in 2018 ($1.3 billion) and 2017 ($1.4 billion). A major driver for the reduction in net income was a $253 million loss in
equity investments (compared to a $853 million gain in FY2018). The loss was exacerbated by the adoption of the new accounting
standards. A $534 million increase in borrowing costs compared to FY2018 also dampened net income. These negative effects were
partly countered by rising income from loans, which grew by $397 million, to $1.8 billion, driven by increasing interest rates—the
weighted average contractual interest rate on loans on 30 June 2019 was 6.3%, up from 6.0% in 30 June 2018.

This result translated into a return on average assets (ROA) of 0.1%, considerably lower than 1.4% and 1.6% reported in FY2018 and
FY2017. Such fluctuations in returns are embedded in IFC's credit profile. While IFC’s business model facilitates profit-making and
capital accumulation, it also exposes IFC to year-to-year fluctuations The corporation's business model resembles that of a merchant
bank, with higher risk tolerance than a universal commercial bank. As a result, nearly all components of revenue are subject to some
fluctuation. In addition, the IFC does not use its equity portfolio to smooth results, and focuses more on optimizing the timing of
equity divestment to maximize long-term profitability while achieving its development objectives.

Asset quality to remain relatively stable despite rising credit risk

We do not expect the quality of IFC’s development related assets to deteriorate in the near future despite the implementation of
strategy 3.0, which entails pursuing private sector solutions to achieve development goals with a greater emphasis on frontier markets.
We expect the corporation's very strong risk management practices coupled with more selective growth in its equity portfolio, which
we view as more volatile than the lending portfolio, to curtail deterioration in overall asset quality.

In terms of commitments, IFC has tilted its focus in both regional and sectoral terms. Compared to five years ago, IFC has titled its
planned disbursements to South Asia and Sub-Saharan Africa, from East Asia and Central Asia. In terms of sector, the organization is
deepening its efforts in electricity, chemicals, wholesale and retail trade, while de-emphasizing transportation and agriculture.
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Rating methodology and scorecard factors

Initial score Adjusted score Assigned score

Factor 1: Capital adequacy (50%) a3 a3

Capital position (20%) aa3

Leverage ratio a1

Trend 0

Impact of profit and loss on leverage +1

Development asset credit quality (10%) baa

DACQ assessment baa

Trend 0

Asset performance (20%) baa1

Non-performing assets baa1

Trend 0

Excessive development asset growth 0

Factor 2: Liquidity and funding (50%) aa1 aa1

Liquid resources (10%) aa3

Availability of liquid resources aa3

Trend in coverage outflow 0

Access to extraordinary liquidity 0

Quality of funding (40%) aaa

Preliminary intrinsic financial strength aa3

Other adjustments 1

Operating environment 0

Quality of management +1

Adjusted intrinsic financial strength aa2

Factor 3: Strength of member support (+3,+2,+1,0) Medium High

Ability to support - weighted average shareholder rating (50%) baa1

Willingness to support (50%)

Contractual support (25%) ca ca

Strong enforcement mechanism 0

Payment enhancements 0

Non-contractual support (25%) Very High

Rating range Aaa-Aa2

Rating Aaa

Rating factor grid - International Finance Corporation

Note: While the information used to determine the grid mapping is mainly historical, our ratings incorporate expectations around future metrics and risk developments that may differ from the ones implied 

by the rating range. Additional considerations that may not be currently captured by the metrics used in the scorecard can be reflected in differences between the adjusted and assigned factor scores. Thus, 

the rating process is deliberative and not mechanical, meaning that it depends on peer comparisons and should leave room for exceptional risk factors to be taken into account that may result in an 

assigned rating outside the indicative rating range. 

For more information please see our Multilateral Development Banks and Other Supranational Entities rating methodology.

Source: Moody's Investors Service
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Moody's related publications

» Rating Action: Moody's affirms IFC's Aaa rating, maintains stable outlook, 19 November 2019

» Credit Opinon: International Finance Corporation (IFC) - Aaa Stable: Regular update

» Issuer in-Depth: International Finance Corporation – Aaa stable: Annual credit analysis, 11 September 2019

» Credit Opinion: International Finance Corporation (IFC) - Aaa Stable: Regular update, 15 May 2019.

» Rating Methodology: Multilateral Development Banks and Other Supranational Entities, 25 June 2019

To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of this report and that more recent reports may be available. All
research may not be available to all clients.

6          19 November 2019 International Finance Corporation (IFC) – Aaa stable: Update following rating affirmation, outlook unchanged

https://www.moodys.com/research/Moodys-affirms-IFCs-Aaa-rating-maintains-stable-outlook--PR_412920
https://www.moodys.com/research/International-Finance-Corporation-IFC-Aaa-Stable-Regular-update-Credit-Opinion--PBC_1121436
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1193115
https://www.moodys.com/research/International-Finance-Corporation-IFC-Aaa-Stable-Regular-update-Credit-Opinion--PBC_1121436
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1147813


MOODY'S INVESTORS SERVICE SOVEREIGN AND SUPRANATIONAL

© 2019 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES (“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MOODY’S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE
MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT
RATINGS AND MOODY’S OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY
ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT
RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR
RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT
YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW,
AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED
OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES
AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing the Moody’s publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any rating,
agreed to pay to Moody’s Investors Service, Inc. for ratings opinions and services rendered by it fees ranging from $1,000 to approximately $2,700,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain affiliations that may exist between directors of MCO and
rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for ratings opinions and services rendered by it fees
ranging from JPY125,000 to approximately JPY250,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

REPORT NUMBER 1203287

7          19 November 2019 International Finance Corporation (IFC) – Aaa stable: Update following rating affirmation, outlook unchanged

http://www.moodys.com


MOODY'S INVESTORS SERVICE SOVEREIGN AND SUPRANATIONAL

CLIENT SERVICES

Americas 1-212-553-1653

Asia Pacific 852-3551-3077

Japan 81-3-5408-4100

EMEA 44-20-7772-5454

8          19 November 2019 International Finance Corporation (IFC) – Aaa stable: Update following rating affirmation, outlook unchanged


