
Moody’s

A1

A2

A3

Baa1

Baa2

Baa3

14
apr
14

15
may
14

15
may
14

20
may
14

18
dec
14

19
dec
14

22
dec
14

5
oct
15

22
jan
16

1
feb
16

21
mar
16

21
mar
16

23
mar
16

3
mar
17

16
may
17

22
jun
17

25
jul
17

28
nov
17

29
oct
18

10
dec
18

A+

A

-A

BBB+

BBB

BBB-

Moody’s Standard & Poor’s Fitch Fitch / S&P

Stb. O. - Stable Outlook
Pos. O. - Positive Outlook

Neg. O. - Negative Outlook
Neg. C. W. - Negative Credit Watch

Long-term credit rating evolution
2014-2020
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