
 

Vietnam Upgraded To 'BB+/B' On Improved Governance On 

Guaranteed Debt; Outlook Stable  

   

Overview 
• Vietnam's economy is on course for a steady recovery as domestic and cross-border mobility restrictions are 

progressively lifted following the improvement in vaccination rates and the shift from the country's zero-COVID 
policy. 

• Vietnam has implemented rules to ensure timely repayments of guaranteed debt over the past two years, 
demonstrating important improvements in government administrative processes. 

• We raised our long-term sovereign credit ratings on Vietnam to 'BB+' from 'BB'. We affirmed the short-term ratings 
at 'B'.  

• The outlook on the long-term rating is stable, reflecting our expectation of a steady recovery in economic activity. 

Rating Action 
SINGAPORE (S&P Global Ratings) May 26, 2022--S&P Global Ratings today raised its long-term foreign and local 
currency sovereign credit ratings on Vietnam to 'BB+' from 'BB'. At the same time, we affirmed the short-term ratings 
at 'B'. The outlook is stable. The transfer and convertibility assessment is revised upward to 'BB+' from 'BB'. 

Outlook 
The stable outlook reflects our expectations that over the next 12-24 months, Vietnam's economy will continue to 
recover from the challenges posed by the pandemic over the past two years. This will support the external position 
and rein in fiscal deficits.  

Downside scenario 
We may lower the ratings if economic conditions deteriorate rapidly or considerable stress in the country's banking 
system emerges to weaken the government's fiscal position seriously, pushing interest payments above 10% of 
general government revenues. 

Upside scenario 
We may raise our ratings if Vietnam's institutional settings improve considerably, in ways that augment policy 
predictability and transparency. Such favorable changes in the policy environment could bolster investor confidence 
in the country's economic and financial stability. 

Rationale 
We raised our sovereign ratings on Vietnam to reflect our view of improvements in the government's administrative 
processes. In recent years, the government had implemented measures that helped to close the gap on lapses in 
repaying guaranteed debt. The ratings upgrade is also supported by Vietnam's robust economic prospects and sound 
external position. Vietnam continued to attract strong foreign direct investment (FDI) flows, despite pandemic 
disruptions. 

These strengths are balanced against Vietnam's modest GDP per capita, legacy banking sector weaknesses, and 
evolving institutional settings, exemplified by the centralized decision-making process and rigid bureaucracies around 
public investments.  

Institutional and economic profile: Vietnam's economy should pick up over the 
next two years following the pandemic-related slowdown. 



• Vietnam's recovery prospects are strong following the shift from its zero-COVID policy and reopening of borders. 
• We expect export-led growth and strong investment to keep the economy's trend growth rate well above the 

average of its peers. 
• Vietnam is establishing a track record of stronger administrative capacity after the delayed payment on a 

government-guaranteed obligation in September 2019. 

Vietnam's economy is back on track to recovering following disruptions from a surge in COVID-19 cases last year. 
The strict lockdown in the second half of 2021, particularly around economic zones, resulted in real GDP growth 
slowing to a record low of 2.6% from 2.9% in 2020. Two consecutive years of subpar growth provide a favorable base 
for an economic rebound this year. As vaccination rates increase, the government has announced a shift away from 
the zero-COVID policy. The progressive removal of domestic and border restrictions to usher in tourists should further 
support the economic rebound this year. 

Vietnam's GDP per capita has risen quickly in the past few years from a relatively low base. A recent re-evaluation of 
the country's official nominal GDP--meant to better capture activity from emerging industries--led to an upward 
revision by more than 20% over the revised period. We expect GDP per capita in 2022 to reach US$3,868.  

We forecast real GDP will grow 6.9% in 2022 before settling closer to Vietnam's long-term trend of growing 6.5%-7% 
from 2023 onward. Vietnam's economy is increasingly well-diversified, with a booming manufacturing sector that is 
largely funded by FDI. Vietnam's attractiveness as a premier destination for FDI in Southeast Asia, along with its 
young, increasingly educated, and competitive workforce, should help to keep the country's long-term development 
trajectory intact despite temporary labor market disruptions from COVID-induced lockdowns. 

Vietnam's macroeconomic stability has supported the manufacturing sector's attractiveness for global firms in the 
electronics, mobile phone, and textiles industries. The FDI-oriented segments continue to fuel stronger domestic 
activity, with better employment opportunities and higher wages powering robust private consumption growth. The 
resilience of these growth drivers is demonstrated in macroeconomic data from the first quarter, which showed 
exports growing 5.1% and consumption increasing 4.3% from a year ago. 

We expect Vietnam's 10-year weighted average growth of real GDP per capita to be approximately 5.7%, significantly 
higher than the average of the country's peers at a similar income level. 

Pandemic developments remain unpredictable, although Vietnam's high vaccination rate may help mitigate the 
impact of potential COVID waves on the healthcare system in the future.  

Risks to economic growth are tilted toward the downside, because Vietnam's export-led economy relies on strong 
external demand. Rising inflation and financing conditions, as well as geopolitical risks, could dampen global growth 
and reduce demand for Vietnamese exports. Additional risks to Vietnam's economy include the condition of its 
financial sector, which is characterized by low levels of capitalization and mixed asset quality, which has deteriorated 
during the pandemic. 

In October 2019, Vietnam's Ministry of Finance announced a delayed payment on a government-guaranteed debt 
obligation that was due the previous month. The government had not received an official request from the creditors at 
the time of its repayment on the obligation. In our view, the delay in repayment on this obligation represented 
shortcomings in administrative capacity at the time, but did not indicate financial resource stress on the part of 
Vietnam's government. 

Since then, the government has put in place measures to tighten administrative procedures to ensure that such 
delays do not recur. It also made the Ministry of Finance wholly responsible for ensuring that full and immediate 
payment on debt obligations will be made. In our opinion, the government has demonstrated an improved track 
record in managing such obligations with the implementation of these measures over the past two years.  

Vietnam's government has generally delivered strong development outcomes in the past decade. In our opinion, 
checks and balances within the government are limited, but the social compact between the government and citizens 
remains strong. 

Nevertheless, decision-making in Vietnam remains highly centralized under its one-party system, and transparency is 
impaired, in our opinion. These considerations are factored into our broader assessment of the country's institutional 
settings, along with our overall ratings. 

Flexibility and performance profile: Fiscal deficits set to widen with the 
implementation of an economic recovery program, but policy space remains 
sufficient 



• The government's fiscal settings have remained largely stable despite pandemic-related pressures on revenue 
and expenditure. 

• A new economic recovery program will increase fiscal deficits temporarily.  
• The current account turned negative in 2021, but Vietnam's external profile remains solid, supported by strong FDI 

inflows and expectations of higher tourism receipts this year. 

Similar to most other economies, Vietnam's fiscal deficits have widened over the past two years due to pandemic-
related revenue disruptions and expenditures. Although the government plans to keep the deficit at an average of 
3.7% of GDP in its latest five-year plan covering 2021-2025, we expect the fiscal deficit to be more than 4% of GDP 
over the next two years due to the implementation of a Vietnamese Dong (VND) 350 trillion economic recovery 
program.  

This recovery program includes one-off revenue and expenditure measures, such as reducing the value-added tax to 
8% for some industries, rental support for workers in industrial zones, as well as funding for a policy bank to provide 
preferential loans to selected industries. The bulk of the program focuses on an infrastructure drive to enhance 
transport, digital infrastructure, and adaptations for climate change. 

The implementation of the recovery program is expected to mostly fall in 2022-2023 and we expect some fiscal 
consolidation from 2024 onwards. This will bring the government's change in net general government debt to average 
4% of GDP through 2025. We believe Vietnam's flexibility to raise revenues or cut expenditure is similar to 
governments in countries with a similar level of development. 

The government has been curtailing growth in government guarantees, especially for non-financial companies. 
Outstanding guarantees were around 3.8% of GDP at the end of 2021. This has helped lower general government 
debt to less than 50% of GDP, far below the country's self-mandated cap of 60% of GDP. We estimate the 
government's net indebtedness will average 36% of GDP for 2022-2025. 

We had previously included our estimate of the debt from the Vietnam Asset Management Co. (VAMC) in general 
government debt because we expected the company to begin issuing debt to fund the purchase of bad assets over 
the coming years. Although legislation empowered VAMC in 2017 to purchase and resolve nonperforming assets with 
cash, the company's previous process relied solely on exchanging special bonds for troubled assets from banks. 
However, VAMC has not issued any commercial debt so far. It has also been authorized to operate an exchange 
trading platform for these bad assets. As such, we have removed our estimate of VAMC debt from government debt 
calculations.  

We anticipate Vietnam's external metrics will remain steady. Following the small deficit in 2021, we expect the current 
account to return to surpluses from 2022. This will be supported by higher tourism receipts and the sustained strength 
of manufacturing exports.  

Vietnam's competitive unit labor costs, improving educational standards, and constructive demographics imply 
continued growth in FDI and goods exports, even as the pandemic and an ongoing trade dispute between the U.S. 
and China add uncertainties to the external environment. Vietnam has actively pursued enhanced market access via 
bilateral and multilateral free trade initiatives, including the Comprehensive and Progressive Agreement for Trans-
Pacific Partnership, EU-Vietnam Free Trade Agreement, and Regional Comprehensive Economic Partnership.  

The country's external debt stock position--as measured by narrow net external debt (the ratio of gross external debt 
less official reserves and financial sector external assets to current account receipts [CARs])--continues to gradually 
improve, and we expect it to average roughly 12% over 2022-2025. We project external liquidity needs--measured by 
the ratio of gross external financing needs to CARs and usable reserves--will remain below 90% over the period. 

The proportion of the government's debt that is denominated in foreign currency has fallen below 40% in 2021 from 
more than 60% in 2011, in line with the government's efforts to shift toward domestic funding. This will help to reduce 
foreign exchange risk. In addition, Vietnam has accumulated foreign exchange reserves at a rapid pace in recent 
years owing to its high balance of payments surpluses. These reserves can act as an additional buffer during periods 
of external stress. 

Despite these strengths, Vietnam's external data also lack some consistency, due to persistent errors and omissions 
in its balance of payments. The lack of an official International Investment Position (IIP) series also impedes a more 
comprehensive assessment of the external position.  

The country's domestic banks benefit from being in an external net asset position, with still-limited linkages to global 
markets. However, its system stability is hampered by elevated nonperforming assets and cross-ownership, 
connected lending, and legacy exposure to borrowers still affected by the 2009-2012 real estate downturn. 



To mitigate the impact of COVID, The State Bank of Vietnam has cut policy rates, directed banks to extend debt relief 
to affected borrowers, and eased requirements on loan classification and provisioning starting from 2020. Banks 
could also reschedule the principal/interest payments for affected borrowers without changing the loan classification. 
The timeline for such restructuring has been extended until June 2022. The aggregate impact of these measures are 
not yet clear, but such COVID-19-related restructured loans will require provisioning at some point, in our view.  

Capital adequacy in Vietnam's banking sector is in some cases borderline, and may be pressured further amid the 
ongoing implementation of stricter Basel II standards. Loan classification and provisioning practices, combined with 
government policies directed at the resolution of distressed banks through the VAMC, weigh on a fuller assessment 
of the condition and outlook for Vietnam's financial system. 

Relative to GDP, the size of the total banking system is large for a sovereign at this development level. We classify 
Vietnam's banking sector in group '9' under our Banking Industry Credit Risk Assessment (with '1' being the highest 
assessment and '10' being the lowest). For these reasons, we expect the sovereign to face moderate contingent 
liability risk from the banking sector.  

In our view, there can be improvements to the State Bank of Vietnam's ability to support sustainable economic growth 
while attenuating economic or financial shocks. This reflects chiefly its limited independence, which weakens its 
ability to calibrate monetary policies with fiscal, economic, and development policies; use of market-orientated 
instruments to conduct policy; and track record of maintaining low inflation, which we believe has strengthened in 
recent years. 

Key Statistics 

Vietnam - Selected Indicators 

Economic 

indicators 

(%) 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 

Nominal GDP 

(bil. LC) 

5,639,4

01 

6,293,9

05 

6,977,2

94 

7,615,5

68 

7,966,1

22 

8,398,6

06 

9,337,2

34 

10,409,

896 

11,562,

480 

12,818,

627 

Nominal GDP 

(bil. $) 
257 281 309 330 343 363 385 429 477 528 

GDP per 

capita (000s 

$) 

2.8 3.0 3.3 3.4 3.5 3.7 3.9 4.3 4.7 5.2 

Real GDP 

growth 
37.1  6.9  7.2  7.2  2.9  2.6  6.9  7.2  6.8  6.6  

Real GDP per 

capita growth 
35.7  5.8  6.1  5.1  1.8  1.6  5.8  6.1  5.7  5.5  

Real 

investment 

growth 

9.9  10.2  8.7  8.3  4.1  55.8  6.0  7.1  7.0  7.5  

Investment/

GDP 
17.9  18.0  18.0  17.6  17.8  35.8  34.8  34.7  34.6  34.9  

Savings/GDP 18.1  17.4  19.9  21.6  22.2  34.7  36.1  36.5  36.8  37.2  

Exports/GDP 74.8  80.8  84.1  84.7  81.0  85.2  86.7  85.6  84.0  82.5  



Real exports 

growth 
13.9  16.7  14.3  6.7  5.0  8.8  9.3  9.0  7.9  7.8  

Unemployment 

rate 
3.2  3.2  3.1  3.1  3.9  3.2  2.5  2.5  2.5  2.5  

External 

indicators 

(%) 
          

Current 

account 

balance/GDP 

0.2  (0.6) 1.9  4.0  4.4  (1.1) 1.4  1.9  2.1  2.3  

Current 

account 

balance/CARs 

0.3  (0.7) 2.2  4.4  5.0  (1.1) 1.4  1.9  2.2  2.4  

CARs/GDP 77.3  84.9  87.8  89.2  88.3  97.8  99.8  98.6  96.8  95.2  

Trade 

balance/GDP 
4.3  3.9  5.4  6.5  8.9  4.9  7.3  7.4  7.7  7.5  

Net FDI/GDP 4.5  4.8  4.8  4.7  4.5  4.2  4.6  4.6  4.6  4.6  

Net portfolio 

equity 

inflow/GDP 

0.1  0.7  1.0  0.9  (0.4) 0.1  0.5  0.5  0.5  0.5  

Gross 

external 

financing 

needs/CARs 

plus usable 

reserves 

98.1  97.3  93.1  90.4  85.9  89.0  86.9  85.9  84.1  82.5  

Narrow net 

external 

debt/CARs 

37.8  34.4  29.0  23.2  18.1  18.4  16.8  13.7  10.4  7.3  

Narrow net 

external 

debt/CAPs 

38.0  34.2  29.6  24.3  19.0  18.2  17.0  13.9  10.6  7.5  

Net external 

liabilities/CARs 
93.9  87.6  82.5  78.6  76.6  72.8  72.1  69.0  66.3  63.9  

Net external 

liabilities/CAPs 
94.2  87.0  84.3  82.3  80.6  72.0  73.1  70.3  67.8  65.5  

Short-term 

external debt 
12.3  11.4  12.1  11.9  13.1  11.7  13.0  13.2  12.3  11.5  



by remaining 

maturity/CARs 

Usable 

reserves/CAPs 

(months) 

1.7  1.8  2.2  2.4  3.3  3.2  3.5  3.6  3.8  3.9  

Usable 

reserves (mil. 

$) 

36,527  49,076  55,453  78,335  94,834  
109,37

1  

125,35

8  
142,521  161,585  182,720  

Fiscal 

indicators 

(general 

government; 

%) 

          

Balance/GDP (3.2) (2.0) (1.0) (0.4) (3.9) (3.4) (4.8) (4.1) (3.6) (3.5) 

Change in net 

debt/GDP 
4.6  0.2  0.3  (0.0) 3.0  3.4  4.7  4.1  3.6  3.5  

Primary 

balance/GDP 
(1.6) (0.4) 0.5  1.0  (2.6) (2.2) (3.4) (2.7) (2.2) (2.1) 

Revenue/GDP 19.1  19.6  19.5  19.6  18.5  18.7  19.0  19.0  19.0  19.0  

Expenditures/

GDP 
22.2  21.5  20.6  20.0  22.4  22.1  23.8  23.1  22.6  22.5  

Interest/ 

revenues 
8.1  7.9  7.8  7.2  7.3  6.5  7.3  7.4  7.4  7.3  

Debt/GDP 43.3  42.0  40.4  38.7  40.0  41.8  42.4  42.1  41.5  40.9  

Debt/revenues 226.9  214.8  206.6  196.7  215.7  223.7  222.9  221.5  218.4  215.4  

Net debt/GDP 41.2  37.1  33.8  30.9  32.6  34.2  35.5  35.9  35.9  35.9  

Liquid 

assets/GDP 
2.0  4.9  6.6  7.7  7.4  7.5  6.8  6.1  5.6  5.1  

Monetary 

indicators 

(%) 
          

CPI growth 2.7  3.5  3.5  2.8  3.2  1.8  4.4  3.2  4.0  4.5  

GDP deflator 

growth 
(20.8) 4.4  3.4  1.9  1.6  2.8  4.0  4.0  4.0  4.0  



Exchange 

rate, year-end 

(LC/$) 

22159.

00 

22425.

00 

22825.

00 

23155.

00 

23131.

00 

23145.

00 

24500.

00 

24800.0

0 

25200.0

0 

25200.0

0 

Banks' claims 

on resident 

non-gov't 

sector growth 

18.8  17.4  12.8  12.8  12.1  12.3  13.0  14.0  14.0  14.0  

Banks' claims 

on resident 

non-gov't 

sector/GDP 

98.9  104.0  105.8  109.3  117.2  124.8  126.9  129.7  133.1  136.9  

Foreign 

currency 

share of 

claims by 

banks on 

residents 

N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 

Foreign 

currency 

share of 

residents' 

bank deposits 

10.4  9.4  9.7  9.7  9.6  8.5  12.4  12.4  12.4  12.4  

Real effective 

exchange 

rate growth 

3.2  (5.8) 3.8  N/A N/A N/A N/A N/A N/A N/A 

 

Sources: International Monetary Fund, General Statistics Office (Economic Indicators); Ministry of Finance, 

International Financial Statistics, Bank for International Settlements (External Indicators); State Bank of 

Vietnam, International Monetary Fund, Ministry of Finance (Fiscal Indicators); International Monetary Fund, 

Asian Development Bank (Monetary Indicators).  

Adjustments: None 

Definitions: Savings is defined as investment plus the current account surplus (deficit). Investment is defined as 

expenditure on capital goods, including plant, equipment, and housing, plus the change in inventories. Banks are 

other depository corporations other than the central bank, whose liabilities are included in the national definition of 

broad money. Gross external financing needs are defined as current account payments plus short-term external 

debt at the end of the prior year plus nonresident deposits at the end of the prior year plus long-term external debt 

maturing within the year. Narrow net external debt is defined as the stock of foreign and local currency public- and 

private- sector borrowings from nonresidents minus official reserves minus public-sector liquid claims on 

nonresidents minus financial-sector loans to, deposits with, or investments in nonresident entities. A negative 

number indicates net external lending. N/A--Not applicable. LC--Local currency. CARs--Current account receipts. 

FDI--Foreign direct investment. CAPs--Current account payments. The data and ratios above result from S&P 

Global Ratings' own calculations, drawing on national as well as international sources, reflecting S&P Global 

Ratings' independent view on the timeliness, coverage, accuracy, credibility, and usability of available information.  

 

 



Ratings Score Snapshot 

Vietnam - Ratings Score Snapshot 

Key rating factors 
Scor

e 
Explanation 

Institutional 

assessment 
4 

Future policy responses are difficult to predict because of highly centralized 

decision-making. Transparency remains relatively weak, owing to interference by 

political institutions in the free dissemination of information, material gaps in data, 

and reporting delays. However, overall policy choices have achieved high 

economic growth and consistent improvement in Vietnam's business 

environment and human development index ranking. 

Economic assessment 4 Based on GDP per capita ($) as per the Key Statistics table above. 

  
Weighted average real GDP per capita trend growth over a 10-year period is 

around 5.7%, which is well above sovereigns in the same GDP category. 

External assessment 3 
Based on narrow net external debt and gross external financing needs as per the 

Key Statistics table above. 

  

Vietnam's external data lacks consistency with high net errors and omissions. 

Limited data on the international investment position may lead to an 

underestimation of external risks on the basis of available statistics. 

Fiscal assessment: 

flexibility and 

performance 

4 
Based on the change in net general government debt (% of GDP) as per Key 

Statistics table above. 

Fiscal assessment: 

debt burden 
4 

Based on net general government debt (% of GDP) and general government 

interest expenditures (% of general government revenues) as per Key Statistics 

table above. 

  

Contingent liabilities are moderate, with the BICRA in group '9' and banks assets 

are well in excess of 150% of GDP. The banking sector is very large for the 

economy's size. Limited data for banks and corporates pose challenges in 

assessing contingent risks from banks' lending portfolios. 

Monetary assessment 4 
Vietnam's exchange rate regime is a managed float, and it has a short track 

record. 

  
The State Bank of Vietnam's operational independence is limited and there are 

structural issues in monetary policy transmission. 

Indicative rating bb+ As per table 1 of "Sovereign Rating Methodology." 

Notches of 

supplemental 

adjustments and 

flexibility 

0  

 



Final rating 

Foreign currency BB+    

Notches of uplift 0 
Default risks do not apply differently to foreign- and local-

currency debt.                                                            

Local currency BB+   

S&P Global Ratings' analysis of sovereign creditworthiness rests on its assessment and scoring of five key rating 

factors: (i) institutional assessment; (ii) economic assessment; (iii) external assessment; (iv) the average of fiscal 

flexibility and performance, and debt burden; and (v) monetary assessment. Each of the factors is assessed on a 

continuum spanning from 1 (strongest) to 6 (weakest). S&P Global Ratings' "Sovereign Rating Methodology," 

published on Dec. 18, 2017, details how we derive and combine the scores and then derive the sovereign foreign 

currency rating. In accordance with S&P Global Ratings' sovereign ratings methodology, a change in score does 

not in all cases lead to a change in the rating, nor is a change in the rating necessarily predicated on changes in 

one or more of the scores. In determining the final rating the committee can make use of the flexibility afforded by 

§15 and §§126-128 of the rating methodology. 

Environmental, social, and governance (ESG) credit factors for this change in 
credit rating/outlook and/or CreditWatch status:  
• Risk management, culture, and oversight 

Related Criteria 
• General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10, 2021  
• Criteria | Governments | Sovereigns: Sovereign Rating Methodology, Dec. 18, 2017  
• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017  
• General Criteria: Principles Of Credit Ratings, Feb. 16, 2011  
• General Criteria: Methodology: Criteria For Determining Transfer And Convertibility Assessments, May 

18, 2009  

Related Research 
• Global Sovereign Rating Trends: First-Quarter 2022, April 13, 2022  
• Interest Rates To Rise Across Asia-Pacific, April 13, 2022  
• Sovereign Risk Indicators, April 11, 2022. An interactive version is also available at 

http://www.spratings.com/sri  
• Sovereign Ratings Score Snapshot, April 7, 2022  
• Sovereign Debt 2022: Asia-Pacific Central Governments To Borrow US$3.8 Trillion, April 6, 2022  
• Sovereign Ratings History, April 5, 2022  
• Credit FAQ: COVID And Conflict Strain Asia-Pacific Sovereigns, March 24, 2022  
• Asia-Pacific Sovereign Rating Trends 2022, Jan. 28, 2022  
• Default, Transition, and Recovery: 2020 Annual Sovereign Default And Rating Transition Study, April 13, 

2021  

In accordance with our relevant policies and procedures, the Rating Committee was composed of analysts that are 
qualified to vote in the committee, with sufficient experience to convey the appropriate level of knowledge and 
understanding of the methodology applicable (see 'Related Criteria And Research'). At the onset of the committee, 
the chair confirmed that the information provided to the Rating Committee by the primary analyst had been 
distributed in a timely manner and was sufficient for Committee members to make an informed decision.  

After the primary analyst gave opening remarks and explained the recommendation, the Committee discussed key 
rating factors and critical issues in accordance with the relevant criteria. Qualitative and quantitative risk factors 
were considered and discussed, looking at track-record and forecasts.  

The committee's assessment of the key rating factors is reflected in the Ratings Score Snapshot above.  

The chair ensured every voting member was given the opportunity to articulate his/her opinion. The chair or 
designee reviewed the draft report to ensure consistency with the Committee decision. The views and the decision 

https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MLo7g4LlrPX61Hb-aimsbY2h-uDf-A0wnUIIXhtfxiaoGqPSNBzhG40FKamb1tuki5Q=
https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MfEXX3lpXYvltC3ZjAO-aoB8eX4mnXlx5QjTDPKA8KsIXNAkMzdf5n8k42EjDeWrGJU=
https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MYfz3CG3OuwzyRgyZwbXRrIg_fQbCQfu4oQpUCb2qgJUVGQ_8KdytsHF2mlbJ_SsT_M=
https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MQFTEQHGFZZ23DlcDGxjYt8HwpCpTm-hKyiVU2U_yRV6z6eTS9n08de1l7uXKq4XySg=
https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MYizuB3LVCc9zARYlNmZOB5jKgG2mEL1EYLqnGXyk-REW3V7izTEnsiRDZrcFJUf6rA=
https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MVZO2ja6t_avVFCK4c8g8aq2UL5MWLLLC2N4SzcJMOxGBghvva1YoQ-1dmL6BDLWKo4=
https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MRNJnRGt_8kJh2-GlpkK1VkchGJHSEBA2cszMLIax93aDJCMwQ7YoMLVcqwjkQIHmvY=
https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MaOG6eGlDez62yHV2V0C5Viix9HiH3S2Lnp_orR0R3EmWa6sHFpeTbph5qxMw_tcuGY=
http://www.spratings.com/sri
https://app.ratings.spglobal.com/NTgzLVRNUy0wMDIAAAGEnyN-MNNe11L_GLejF58TLh_O1QhxajT4c8hBlxjSZE0OEa49oHUPTWDQUTVLGl1AQywCkRY=
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of the rating committee are summarized in the above rationale and outlook. The weighting of all rating factors is 
described in the methodology used in this rating action (see 'Related Criteria And Research').  
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