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The stable outlook reflects our view that the university will maintain exceptional levels of wealth and liquidity, manageable debt levels,
and continued strong fundraising capacity, which provide a significant buffer against potential enrolment and funding pressures. The
stable outlook further reflects our expectation that the university will continue to navigate the pandemic environment with minimal
enduring impacts on its credit profile.

The rating could be upgraded following a sustained period of strong positive operating performance and increasing enrolment numbers,
in conjunction with a material increase in endowment and liquidity levels in line with Aaa-rated global peers.

A sustained decline in enrolment demand, including from international students, leading to weaker financial performance and
operating deficits, would lead to downward rating pressure. A material decline in liquidity and investment �re, l f material�
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