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Ratings Score Snapshot

Credit Highlights
Overview

Key strengths Key risks 

Second‑largest player in the global employee benefits 
market, with No. 1 position in about half of the countries of 
operation.

Sensitivity to regulatory changes, inflation, currency volatility, 
interest rate declines, and increases in unemployment.

Well‑diversified corporate client base, including more than 
500,000 clients, more than 37 million users, and 1.7 million 
affiliated merchants. 

Lower EBITDA margins than industry leader Edenred SE and 
payment processing peers, with S&P Global Ratings adjusted 
margins of below 35%.

Highly cash generative business, underpinned by EBITDA 
growth and structurally negative working capital.

Material exposure to Latin America, especially Brazil, which 
has relatively high risk.

Minimal financial risk profile supported by a strong cash 
balance and solid free operating cash flow (FOCF).

Use of financial flexibility through acquisitive growth and 
shareholder distributions.

After strong growth and profitability enhancement in fiscal 2025, S&P Global Ratings expects 
flat organic revenue growth in fiscal 2026 due to regulatory reforms in Brazil. Pluxee N.V. 
reported total revenue growth of 6.4% in fiscal 2025 to €1.29 billion, driven by higher business 
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volumes issued, particularly in the core Employee Benefits segment, supported by an increase in 
vouchers’ average face value. Commercial wins, cross-selling, and strong retention rates 
supported the group’s operating revenue. As a result of solid revenue growth driving operating 
leverage and efficiency gains, our S&P Global Ratings-adjusted EBITDA margins improved to 
35.2% in fiscal 2025 from 33.7%. 

We forecast broadly flat organic revenue for the next two years, due to the impact of the 
announced regulatory change in Brazil. This will be offset by solid revenue growth in other 
geographies, supported by an increase in issuance volumes, notably due to a further increase in 
the face value of vouchers. Additionally, despite declining interest rates, we project flat float 
revenue as the float base will continue to grow, fueled by business volumes, including in Brazil. 
We forecast a lower EBITDA margin of 33.6% for fiscal 2026 and 34.2% for fiscal 2027, assuming 
higher exceptional expenses such as measures to mitigate the impact of the new Brazil decree.

We expect Pluxee to absorb the financial impact of the regulatory change in Brazil at our 
current rating level, supported by its net cash position and solid FOCF. Although the exact 
impact of the reform remains to be seen and will depend on the timing of implementation, 
applicability of the measures, and mitigating actions Pluxee will deploy, we expect Pluxee to 
largely absorb the financial impact at our current rating level. The group’s solid net cash position 
of €1.16 billion at the end of fiscal 2025, supported by more than €2.4 billion of unrestricted cash 
on balance sheet, provides flexibility for adapting to the reform without denting credit quality. 

The decree, if implemented, will also reduce looming regulatory risk in Brazil. Our revised base 
case incorporates prudent assumptions and forecast a net cash position in fiscal 2026-2027, with 
Pluxee still generating solid FOCF of €270 million-€300 million annually, although down from €410 
million in fiscal 2025. These credit metrics indicate that the group will maintain solid headroom 
against our downside thresholds of a ratio of funds from operations (FFO) to debt of below 50% 
and ratio of adjusted debt to EBITDA trending toward 2.0x.

Bolt-on acquisitions could remain part of the group’s growth strategy, in line with Pluxee’s 
capital allocation framework. In fiscal 2025, Pluxee completed several acquisitions in 
continental Europe, notably Cobee, in Latin America, notably Beneficio Facil, and in India. The 
Cobee acquisition has enabled the group to become leader of the employee benefits market in 
Spain. In September 2025 (fiscal 2026), the group announced additional bolt-on acquisitions of 
Skipr, a Belgium-based company offering employee mobility solutions; and ProEves, an India-
based corporate childcare benefit player. 

Our base case assumes the group will pay €250 million for acquisitions each year, corresponding 
to annualized acquired revenue of about €40 million. Larger debt-funded acquisitions could 
result in deteriorating credit metrics. However, we already capture this risk in our negative 
financial policy modifier. The group’s financial policy framework also includes distributions to 
shareholders, with an annual dividend and share buyback program (of up to €100 million of own 
shares) by the end of fiscal 2026.

Outlook
The stable outlook reflects our forecast of sound organic revenue growth outside Brazil, a 
moderate margin impact from the new Brazilian regulatory framework, and continued solid FOCF. 
It also hinges on our expectation that, factoring in the group's merger and acquisition (M&A) 
strategy and leverage tolerance, its adjusted leverage will not increase materially above 1.5x and 
FFO-to-debt ratio will stay above 50%. 
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Downside scenario
We could lower our ratings if Pluxee's adjusted debt to EBITDA trends toward 2.0x or FFO-to-debt 
ratio falls and stays below 50%. We think this could happen if the group:

• Executes higher-than-expected debt-funded M&As or experiences nonrecurring items from 
the integration of these acquisitions;

• Faces foreign-exchange volatility and does not mitigate it; 

• Sees revenue fall steadily; or

• Sees significantly weaker cash flow due to a marked reduction in the cash float or a shorter 
reimbursement time. 

Upside scenario
We could consider raising our ratings if the group continues to diversify its vouchers business, 
with a strong track record of increasing scale and profitability compared with some industry-
leading peers, and successfully integrates acquisitions. In addition, a track record of financial 
policy commitment consistent with our minimal financial risk profile while undertaking M&A could 
result in an upgrade. This would imply sustaining leverage below 1.5x and the FF0-to-debt ratio 
remaining above 60%. We would expect continued solid liquidity, with no material drop in the 
cash flow.

Our Base-Case Scenario

Assumptions

• Eurozone GDP growth of 1.2% in 2026 and 1.4% in 2027. Brazil GDP growth of 1.7% in 2026 and 2.1% in 2027.

• Consumer price index (CPI) inflation of 1.8% in the eurozone in 2026 and 1.9% in 2027; CPI inflation of 4.4% in Brazil in 

2026 and 3.7% in 2027.

• Flat organic revenue in fiscal 2026 due to regulatory change in Brazil, which will significantly reduce revenue 

generated in this country from the second half of fiscal 2026. This will be offset by solid revenue growth in other 

geographies, supported by higher issuance volumes driven mainly by an additional increase in the face value of 

vouchers and commercial wins. We also expect a stable contribution from financial revenue, with lower interest rates 

compensated by higher volumes and the group’s thorough investment strategy enabling solid investment yield. 

Furthermore, a negative currency effect, driven by unfavorable movements of the Brazilian real, Turkish lira, and 

Mexican peso, will offset additional revenue contributions from bolt-on M&A that we assume in fiscal 2026.

• In fiscal 2027, we expect that the regulatory change in Brazil will still materially affect the first half of the fiscal year, 

given an unfavorable comparison basis with the first half of 2026. We conservatively forecast limited organic growth 

overall in fiscal 2027, combined with further negative currency effects, but assume that bolt-on acquisitions and full-

year contributions from 2026 acquisitions will support total growth of about 1.5%.

• A decrease in the S&P Global Ratings-adjusted EBITDA margin to 33.6% in fiscal 2026 from 35.2% in fiscal 2025, 

because Pluxee will incur higher exceptional costs to adjust to the new regulatory framework in Brazil. EBITDA margin 

to expand about 60 basis points in fiscal 2027 as the company absorbs the impact of the reform and rolls out its 

mitigating actions.

• Continued investments in digitalization, with capital expenditure (capex) remaining at about 9% of revenue.
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• Working capital dynamics are cash positive because business revenue continues to increase. Nevertheless, reduced 

payment terms under the new regulatory framework in Brazil will reduce cash inflow in fiscal 2026.

• In line with Pluxee's dividend policy, cash dividends of about 25% of the prior year's adjusted net income.

• €100 million of share buyback transactions in fiscal 2026.

• Bolt-on M&As, with a total purchase price of about €250 million annually.

Key metrics

Pluxee N.V.--Forecast Summary

Period ending Aug-31-2023 Aug-31-2024 Aug-31-2025 Aug-31-2026 Aug-31-2027 Aug-31-2028 Aug-31-2029

(Mil. EUR) 2023a 2024a 2025a 2026e 2027f 2028f 2029f

Revenue  1,052  1,210  1,287  1,287  1,307  1,427  1,529 

EBITDA  356  408  453  432  447  497  537 

Funds from 
operations (FFO)

 258  279  341  284  284  313  330 

Cash flow from 
operations (CFO)

 549  423  493  372  399  434  456 

Capital expenditure 
(capex)

 106  101  83  100  102  113  122 

Free operating cash 
flow (FOCF)

 443  322  410  272  296  321  334 

Discretionary cash 
flow (DCF)

 300  287  333  101  205  229  236 

Debt  --  --  --  --  --  --  5 

Adjusted ratios

Debt/EBITDA (x)  --  --  --  --  --  --  0.0 

FFO/debt (%)  NM  NM  NM  NM  NM  NM  6,890.9 

FOCF/debt (%)  NM  NM  NM  NM  NM  NM  6,983.5 

DCF/debt (%)  NM  NM  NM  NM  NM  NM  4,941.5 

Annual revenue 
growth (%)

 21.6  15.0  6.4  (0.0)  1.6  9.1  7.2 

EBITDA margin (%)  33.8  33.7  35.2  33.6  34.2  34.9  35.1 

Company Description
Pluxee is one of the leading players in the prepaid employee benefits market. It generated about 
€1.29 billion of revenue and €453 million of S&P Global Ratings-adjusted EBITDA in fiscal 2025. 
The group is present in 28 countries and generated 44% of its revenue in continental Europe, 
38% in Latin America, and 18% in the rest of the world in fiscal 2024. It offers specific-purpose 
payment products for meal, food, and lifestyle benefits (such as gifts, mobility, health, and 
wellbeing), all accounting for 85.6% of its operating revenue in fiscal 2024. It also offers products 
and services on employee engagement, reward and recognition, and public benefits. It services 
more than 37 million end customers by connecting more than 500,000 corporate clients with 1.7 
million merchants. 
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Pluxee's shares have traded on Euronext Paris since the company's spin-off from Sodexo in 
February 2024. 

Peer Comparison
Pluxee N.V.--Peer Comparisons

Pluxee N.V. Edenred SE

Foreign currency issuer credit rating BBB+/Stable/A-2 A-/Stable/A-2

Local currency issuer credit rating BBB+/Stable/A-2 A-/Stable/A-2

Period Annual Annual

Period ending 2025-08-31 2024-12-31

Mil. EUR EUR

Revenue 1,287 2,856 

EBITDA 453 1,261 

Funds from operations (FFO) 341 857 

Interest 48 111 

Cash interest paid 26 147 

Operating cash flow (OCF) 493 1,029 

Capital expenditure 83 217 

Free operating cash flow (FOCF) 410 812 

Discretionary cash flow (DCF) 333 146 

Cash and short-term investments 2,452 3,014 

Gross available cash 2,452 3,014 

Debt 0 1,961 

Equity 469 (809)

EBITDA margin (%) 35.2 44.2 

Return on capital (%) 90.5 111.0 

EBITDA interest coverage (x) 9.4 11.4 

FFO cash interest coverage (x) 14.1 6.8 

Debt/EBITDA (x) 0.0 1.6 

FFO/debt (%) NM 43.7 

OCF/debt (%) NM 52.5 

FOCF/debt (%) NM 41.4 

DCF/debt (%) NM 7.4 

Business Risk
Pluxee holds strong market positions in the employee benefits business. It is the second-
largest player in the employee benefits market after Edenred (A-/Stable/A-2), which is double its 
size at the worldwide level in terms of revenue and volumes. Pluxee is No. 1 in more than half of 
its 28 markets, with a market share of about 25% globally in business volume. Of its fiscal 2025 
revenue, 86% came from the mainly regulated employee benefits business, strongly weighted 
toward meal and food vouchers for employees, but also gift and holiday vouchers, as well as 
mobility passes. 
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The company further provides services for public benefit programs and employee engagement, 
and reward and recognition initiatives, which together totaled 14% of revenue in fiscal 2025. 
Pluxee operates in a large and underserved market, and is well positioned to benefit from factors 
such as talent shortages that drive the need for human resource leaders to offer benefits to their 
employees and promote wellbeing in the workplace. 

Pluxee has good diversification across its customer base and regions. Given its large customer 
base of more than 500,000 clients serving about 37 million end users, Pluxee has low customer 
concentration. Its top 10 employee benefits clients represent less than 5% of total revenue. The 
company also benefits from geographic diversification, with 44% of revenue generated in 
continental Europe, 38% in Latin America, and 18% in the rest of the world, including Asia-Pacific, 
the U.K., and the U.S. In addition, the revenue mix is supported by two streams, one from clients 
on issued volumes and the other from merchants via reimbursement volumes. There is limited 
credit risk, given upfront payment for issuance volumes. This results in a strong cash balance.

Pluxee's high fixed cost base constrains margins when compared with peers. While the 
company has a scalable platform, it has a relatively high fixed cost base. Although it increased its 
recurring EBITDA margin to 36.6% in fiscal 2025, mapping to an S&P Global Ratings-adjusted 
EBITDA margin of 35.2%, this was lower than other payment processing peers in the market. 
Edenred generates S&P Global Ratings-adjusted margins of more than 40%. Wex's margins 
exceed 45% while Corpay has about 55%. 

We expect Pluxee to continue increasing volumes through both organic and inorganic sources, 
which will support margin expansion, excluding the temporary impact of the regulatory change in 
Brazil. Still, we do not expect margins to reach the level of peers in the next two years.

Pluxee's operations are exposed to regulatory risk and sensitive to currency volatility, 
declines in interest rates, and increased unemployment. The company has seen both positive 
and negative regulatory impact. For example, a positive impact from an increase in the daily 
allowance thresholds of vouchers in many regions owing to inflation, and now a potentially 
negative impact from the decree in Brazil on the introduction of a cap on merchant commission 
rates, shortening of reimbursement delays, and implementation of the interoperability of meal 
and food benefits across issuers. 

Pluxee tided over regional challenges in the past and we do not expect any material impact from 
these risks in the near term. A recent decrease in interest rates will affect the financial revenue 
the company earns on the float, but this is likely to be offset by higher business volumes in fiscal 
2026, similar to what happened in fiscal 2025.

Financial Risk
Our assessment of Pluxee's' financial risk profile reflects its strong balance sheet and our 
expectation of sound FOCF generation, despite the impact of the announced regulatory changes 
in Brazil.

We project that Pluxee will maintain a net cash position in the next two years, supported by solid 
FOCF generation. At the end of fiscal 2025, Pluxee had a solid net cash position of €1.16 billion, 
supported by more than €2.4 billion unrestricted cash on balance sheet. Pluxee will likely 
continue to generate sound FOCF of €270 million-€300 million in the next two years. Although 
this is a decline from the €410 million in fiscal 2025, the reduction should be temporary, due to 
the new decree in Brazil on EBITDA generation and working capital. 
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Nevertheless, the group will benefit from sound revenue growth prospects outside Brazil, and will 
continue to improve its operating margins, before any exceptional costs related to Brazil. It also 
benefits from structurally negative working capital, which makes its business model highly cash 
generative, despite somewhat higher capital intensity than business services peers. 

We consider Pluxee’s financial policy, including acquisitions and distributions to shareholders 
through dividends or share buy-backs, as a constraint on our rating. The possibility of further 
debt-funded acquisitions and resulting increased integration risk could weaken credit metrics. As 
such, we apply a negative financial policy modifier to incorporate this uncertainty within our 
rating. 

Pluxee’s material reliance on customer-provided financing is another rating constraint. Given the 
size of the float-related working capital (about €3.89 billion in vouchers in circulation as of Aug. 
31, 2025 compared with float-related trade receivables of €1.28 billion and restricted cash of 
€854 million), the group benefits from a large source of funding from its operations. That said, 
any marked slowdown in revenue growth, or shortened reimbursement time, could lead to a 
deterioration in credit metrics. We therefore closely monitor the availability of Pluxee’s reported 
cash for debt repayment.

Finally, our financial risk profile factors in our expectation that Bellon S.A.’s net debt will remain 
minimal, after a temporary increase in 2024 resulting from a change in the ownership structure of 
sister company Sodexo S.A. We expect Bellon’s net debt to decline and remain limited going 
forward, considering Sodexo’s and Pluxee’s solid balance sheets and distribution capacity.

Debt maturities
• €550 million 3.50% senior unsecured notes due in September 2028. 

• €550 million 3.75% senior unsecured notes due in September 2032.

Pluxee N.V.--Financial Summary

Period ending Aug-31-2023 Aug-31-2024 Aug-31-2025

Reporting period 2023a 2024a 2025a

Display currency  (mil.) EUR EUR EUR

Revenues 1,052 1,210 1,287 

EBITDA 356 408 453 

Funds from operations (FFO) 258 279 341 

Interest expense 20 52 48 

Cash interest paid 2 29 26 

Operating cash flow (OCF) 549 423 493 

Capital expenditure 106 101 83 

Free operating cash flow (FOCF) 443 322 410 

Discretionary cash flow (DCF) 300 287 333 

Cash and short-term investments 2,167 2,235 2,452 

Gross available cash 2,167 2,235 2,452 

Debt 0 0 0 

Common equity 47 354 469 

Adjusted ratios
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Pluxee N.V.--Financial Summary

EBITDA margin (%) 33.8 33.7 35.2 

Return on capital (%) 84.5 178.3 90.5 

EBITDA interest coverage (x) 17.8 7.8 9.4 

FFO cash interest coverage (x) 129.8 10.6 14.1 

Debt/EBITDA (x) 0.0 0.0 0.0 

FFO/debt (%) NM NM NM

OCF/debt (%) NM NM NM

FOCF/debt (%) NM NM NM

DCF/debt (%) NM NM NM

Reconciliation Of Pluxee N.V. Reported Amounts With S&P Global Adjusted Amounts  (Mil. EUR)

Debt Shareholder  Equity Revenue EBITDA Operating 
income

Interest 
expense

S&PGR 
adjusted

EBITDA

Operating 
cash flow

Dividends Capital 
expenditure

Financial year Aug-31-2025                                         

Company 
reported 
amounts

 1,231  368  1,287  449  335  48  453  508  65  98 

Cash taxes 
paid

  -   -   -   -   -   -  (86)   -   -   - 

Cash interest
paid

  -   -   -   -   -   -  (26)   -   -   - 

Lease liabilities  59   -   -   -   -   -   -   -   -   - 

Postretirement 
benefit 
obligations/
deferred 
compensation

 5   -   -  -  -  -   -   -   -   - 

Accessible 
cash and liquid 
investments

 (2,452)   -   -   -   -   -   -   -   -   - 

Capitalized 
development 
costs

  -   -   -  (16)  (16)   -   -  (16)   -  (16)

Share-based 
compensation 
expense

  -   -   -  7   -   -   -   -   -   - 

Nonoperating 
income 
(expense)

  -   -   -   -  41   -   -   -   -   - 

Noncontrolling/
minority 
interest

  -  101   -   -   -   -   -   -   -   - 

Debt: 
Guarantees

 62   -   -   -   -   -   -   -   -   - 

EBITDA: 
Settlement 
(litigation/
insurance) 
costs

  -   -   -  1  1   -   -   -   -   - 

EBITDA: 
Business 
divestments

  -   -   -  2  2   -   -   -   -   - 
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Reconciliation Of Pluxee N.V. Reported Amounts With S&P Global Adjusted Amounts  (Mil. EUR)

Debt Shareholder  Equity Revenue EBITDA Operating 
income

Interest 
expense

S&PGR 
adjusted

EBITDA

Operating 
cash flow

Dividends Capital 
expenditure

EBITDA: other   -   -   -  9  9   -   -   -   -   - 

Total 
adjustments 

 (2,326)  101  -  4  38  -  (112)  (16)  -  (16)

S&P Global 
Ratings 
adjusted 

Debt Equity Revenue EBITDA EBIT Interest 
expense

Funds 
from 

Operations

Operating 
cash flow

Dividends Capital 
expenditure

 -  469  1,287  453  373  48  341  493  65  83 

Liquidity
The short-term issuer credit rating on Pluxee is 'A-2'. We view Pluxee's liquidity as exceptional 
and expect that sources will exceed uses by 2x and net sources will remain positive even if 
EBITDA declines by more than 50%.

Principal liquidity sources Principal liquidity uses

As of Aug. 31, 2025, the company's principal sources of 

liquidity included:

• Unrestricted cash and cash equivalents of about €2.45 

billion, excluding cash we deem not readily available.

• Undrawn committed facilities of €650 million.

• Cash FFO of €300 million-€350 million per year.

• Reduced working capital inflow of €40 million-€60 

million in the next 12 months, assuming the new 

regulatory framework is implemented in Brazil.

Principal liquidity uses as of that date included:

• Capex of €110 million-€120 million per year.

• Intrayear working capital variations of about €200 

million.

• Dividend payments totaling €70 million.

Environmental, Social, And Governance
Environmental, social, and governance factors have an overall neutral influence on our credit 
rating analysis of Pluxee. The company is exposed to potential data and security breaches, which 
could lead to operational disruptions, reputational damage, fines, and regulatory scrutiny. Our 
neutral assessment reflects exposures that are typical for the sector, as well as Pluxee's track 
record of avoiding material incidents. 

Although the CEO has run the business since 2017, Pluxee's newly formed wider management 
team and board have yet to build a track record of running the company as an independent 
entity. The controlling shareholder, the Bellon family, did not display a track record of creditor-
unfriendly actions when the company was part of the Sodexo group. 

In 2019, the French competition authority fined the main market players, including Pluxee, for 
anti-competitive practices. These sanctions were upheld on appeal in November 2023 and Pluxee 
filed an appeal in cassation in December 2023. In October 2025, the Court of Cassation annulled 
the contested judgement dated November 2023, and referred the parties to the Court of Appeal 
of Paris. Pluxee paid a €126 million fine but continues to contest it. The group recorded a 
provision of €127 million on its balance sheet.
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Rating Above The Sovereign
Pluxee has material exposure to Brazil (BB/Stable/B), where it generates about 29% of its 
revenue and a higher percentage of EBITDA. The company passes our stress tests on its 
operations in this region, given its geographical diversity, very strong liquidity, and operations in 
the business services industry, which we do not consider highly sensitive to country risks.

Issue Ratings--Subordination Risk Analysis

Capital structure
As of Aug. 31, 2025 Pluxee's capital structure included senior unsecured notes of €1.1 billion and 
commercial paper liabilities of about €75 million.

Analytical conclusions
We rate Pluxee's senior unsecured notes 'BBB+', in line with our issuer credit rating. This is 
because all of the company's debt is unsecured and there are no elements of subordination risk 
in its capital structure

Pluxee N.V.--Rating component scores

Foreign currency issuer credit rating BBB+/Stable/A-2

Local currency issuer credit rating BBB+/Stable/A-2

Business risk Satisfactory

Country risk Moderately high

Industry risk Intermediate

Competitive position Satisfactory

Financial risk Minimal

Cash flow/leverage Minimal

Anchor a-

Modifiers

Diversification/portfolio effect Neutral (no impact)

Capital structure Neutral (no impact)

Financial policy Negative (-1 notch)

Liquidity Exceptional (no impact)

Management and governance Neutral (no impact)

Comparable rating analysis Neutral (no impact)

Stand-alone credit profile bbb+

Related Criteria
• Criteria | Corporates | General: Sector-Specific Corporate Methodology, April 4, 2024

• Criteria | Corporates | General: Methodology: Management And Governance Credit Factors For 
Corporate Entities, Jan. 7, 2024

• Criteria | Corporates | General: Corporate Methodology, Jan. 7, 2024
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• General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10, 
2021

• General Criteria: Group Rating Methodology, July 1, 2019

• Criteria | Corporates | General: Corporate Methodology: Ratios And Adjustments, April 1, 2019

• Criteria | Corporates | General: Reflecting Subordination Risk In Corporate Issue Ratings, March 
28, 2018

• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

• Criteria | Corporates | General: Methodology And Assumptions: Liquidity Descriptors For Global 
Corporate Issuers, Dec. 16, 2014

• General Criteria: Ratings Above The Sovereign--Corporate And Government Ratings: 
Methodology And Assumptions, Nov. 19, 2013

• General Criteria: Methodology: Industry Risk, Nov. 19, 2013

• General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013

• General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Related Research
• Pluxee N.V. Rating Headroom Can Absorb Regulatory Change In Brazil, Nov. 28, 2025

• Tear Sheet: Pluxee N.V., Dec. 16, 2024

• Pluxee N.V. Assigned 'BBB+' Rating; Outlook Stable , Feb. 21, 2024

Ratings Detail (as of December 12, 2025)*

Pluxee N.V.

Issuer Credit Rating BBB+/Stable/A-2

Commercial Paper A-2

Senior Unsecured BBB+

Issuer Credit Ratings History

28-Feb-2025 BBB+/Stable/A-2

21-Feb-2024 BBB+/Stable/--

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global 
scale are comparable across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or 
obligations within that specific country. Issue and debt ratings could include debt guaranteed by another entity, and rated 
debt that an entity guarantees.
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