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LONDON ( Standard & Poor's) Jan. 30, 2015--Standard & Poor's Ratings Services

said today that its ratings and outl ook on the International Finance Facility
for Immunisation (IFFIm are unaffected by the announcenent on Jan. 27, 2015,
of the second pl edge repl eni shnent of Gavi, the Vaccine Alliance, for

2016- 2020

The repl eni shrent was the outcome of the Vaccine Alliance neeting, hosted by
the German governnent. Record new pl edges anounting to $7.5 billion were made
to Gavi for the next five years. Qut of these, $252 mllion were committed to
the IFFImfor 2016-2035 (i.e. 3.4%of the total new pledges). In practice, two
governments out of the nine |IFFImdonor countries have nade new pl edges,
nanmely France and The Netherl ands, with respective contributions of $180
mllion and $72 nmillion. In addition, Australia indicated that it may channe

a portion of its new contribution of $206 mllion through | FFI m

The conbi ned anpbunt of these new financial conmitnents is somewhat | ower than
t he amount Gavi was encouraging eligible donors to contribute through | FFIm
nanely 15% of the asked for replenishment (equating to approxi mately $1
billion in new pl edges).

Noti ceably, the U K has not pledged a new financial contribution to | FFI m
despite currently being the [ argest donor country to the facility, with
conmitted pl edges representing 47.5% of the total as of year-end 2014.
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Moreover, the U K is the largest contributor to this Gavi repl enishnent, with
an additional $1.6 billion pledged directly for 2016-2020, representing nore
than 21% of the total new contributions to Gavi. W note, however, that
through its previous commitments, the U K wll disburse $2.4 billion to

| FFIm which we view as a significant proportion of the total pledges.

In our view, this nodest percentage of new pledges testifies to the

di m ni shing policy inportance of IFFImfor future financing of Gavi's

i mmuni sation progranmes in the eyes of donor countries. Commitnents previously
made to IFFImw Il yet lead to continuous di sbursements over the period

2016- 2020

We do not assess the outcone of this second repl enishnment as one "in which a

| arge proportion of Gavi pledges was made to | FFIm" which could have |ed us
to stabilize the rating (see Qutl ook section of "lInternational Finance
Facility for Irmmunisation," published on Dec. 23, 2014, on RatingsDirect). Cur
outl ook on the ratings on I FFImtherefore remains negative.
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Under Standard & Poor's policies, only a Rating Comrittee can determ ne a
Credit Rating Action (including a Credit Rating change, affirmation or

wi t hdrawal , Rating Qutl ook change, or CreditWatch action). This comrentary and
its subject matter have not been the subject of Rating Conmittee action and
shoul d not be interpreted as a change to, or affirmation of, a Credit Rating
or Rating Qutl ook.
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