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F4UEOERRMIZLESR crEDIT RATING UPGRADES FOR THE PHILIPPINES
RS TEREELS ST AEFTRMOM T I OEFEE D EEARELBEHLATING,

The economy & resilience and good governance reforms are acknowledged by credit rating agencies and
other rating institutions

VT G- RBLE{E Sovereign Credit Rating Upgrades/Outlock Changes
# Moody' s: Upgraded to Bal STABLE outlook (29 October 2012)

# Fitch: INVESTMENT GRADE (27 March 2013)

# SaP: INVESTMENT GRADE (2 May 2013)

® JAPAN CREDIT RATINGS AGENCY: INVESTMENT GRADE (7 May 2013)
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