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June 16, 2011

The Philippine Stock Exchange
4" Floor PSE Centre

Exchange Road, Ortigas Center
Pasig City

Aftention: Ms. Janet A. Encarnacion
Head. Disclosure Department

LLadies and Gentlemen;

We submit herewith a copy of SEC Form 17-C with a press release issued by Moody's
Investors Service (Moody’s) entitled “Moody’s upgrades PLDT bond rating to Baa3”.

General Office P.O. Box 2148 Makati City, Philippines
PLD
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June 16, 2011

SECURITIES & EXCHANGE COMMISSION
Money Market Operations Department

SEC Building, EDSA

Mandaluyong City

Attention : Director Justina F. Callangan
Corporations Finance Department

Gentlemen:

Re Philippine Long Distance Telephone Company

SEC Registration No. PW-55

We submit herewith three (3) copies of SEC Form 17-C with a press release issued by
Moody's Investors Service (Moody's) entitled “Moody's upgrades PLDT bond rating to

General Office P.O. Box 2148 Makati City, Philippines
PLD-
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SECURITIES AND EXCHANGE COMMISSION

SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 171

June 16, 2011
(Date of earliest event reported)

SEC Identification Number PW-55
BIR Tax Identification No. 000-488-793

PHILIPPINE LONG DISTANCE TELEPHONE COMPANY
Exact name of registrant as specified in its charter

PHILIPPINES 6. (SEC Use Only)
Province, country or other jurisdiction Industry Classification Code
of Incorporation

9" Floor MGO Building
Legaspi corner dela Rosa Streets, Makati City 1200
Address of principal office Postal Code

(632) 816-8553
Registrant's telephone number, including area code

Not Applicable
Former name or former address, if changed since last report

Securities registered pursuant to Sections 8 and 12 of the SRC

Title of Each Class Number of Shares of Common Stock
Licensed and Amount of Debt Outstanding



11.  Item 9 — Other Events
Attached hereto is a press release issued by Moody's Investors Service (Moody’s)
entitled “Moody’s upgrades PLDT bond rating to Baa3”.
SIGNATURE
Pursuant to the requirements of the Securities Regulation Code, the Registrant

has duly caused this report to be signed on its behalf by the undersigned hereto duly
authorized.

D. MABASA, JR.
s(ate Secretary

Date: June 16, 2011
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INVESTORS SERVICE
Rating Action: Moody's upgrades PLDT bond rating $o Baa3

Global Credit Research ~ 15 Jun 2011
Approximately $550 Million of Debt Securities Affected

Hong Kong, June 15, 2011 — Moody's Investors Servica has today upgraded the foreign currency bond rating of Philippine Long Distance

Telephone Compainy ("PLDT") to Baa3 from Ba1, At the same time the local currency issuar rating has been affirmed at Baa2. The outlook on
both ratings is stable.

RATINGS RATIONALE

Today's action follows Moody's decision to upgrade the Republic of Philippines government's Ba3 long-term foreign-currency rating to Ba2 and
the foreign-currency country ceiling to Baa3 from Ba1. PLDT's Baa3 foreign currency debt rating remains in line with the Philippines’ country
ceiling for foreign currency bonds.

The principal methodology used in rafing Philippine Long Distance Telephone Gompany was the Global Telecommunications Industry
Methodology, published December 2010,

PLDT, headquartered in Manila and listed on the Philippine Stock Exchange and American Depository Receipts traded on the New York Stock
Exchange, is an integrated provider of fixed-line, broadband, cellular and ICT (nformation and Communications Technology) senices. It
currently has a 53% subscriber market share for cellular telephony, 56% for fixad-line services and about 55% for broadband.

REGULATORY DISCLOSURES

Information sources used to prepare the credit rating are the following: parties invalved in the ratings, putlic information, and confidential and
propristary Moody's Investors Service informafion.

Moody's Investors Service considers the quality of information available on the issuer or obligation satisfactory for the purposes of maintaining a
credit rating.

The rating has been disclosed to the rated enlity or its designated agents and issued with no amendment resulting from that disclosure.

Moody's adopts all necessary measures so that the information it uses in agsigning a credit rating is of sufficient quality and from sources
Moody's considers to be reliable including, when appropriate, independent third-party sources. However, Moody's is not an auditor and cannot in
every instance independently verify or validate Information received in the rating process.

Please sea ratings tab on the issuerfentity page on Moeadys.com for the last rating action and the rating history.

The date on which some Credit Ratings were first released goes back to a time before Moody's lnvestors Service's Credit Ratings were fully
digitized and accurate data may not be available. Consequently, Moody's Investars Service provides a date that it believes is the most reliable
and accurate based an the information that is available to it. Please see the ratings disclosure page on our website www.moodys .com for
further information.

Please see the Credit Policy page on Moodys.com for the methodologies used in detarmining ratings, further information on the meaning of
each rating category and the definition of default and recovery.

Hong Kong

Laura Acres

VP - Senior Credit Officer

Corporate Finance Group

Moody's Investors Service Hong Kong Ltd.
JOURNALISTS: (852) 3758 -1350
SUBSCRIBERS; (852) 3561-3077

Hong Keng

Gary Lau

MD - Corporate Finance

Corporale Finance Group

Moody's Investars Service Hong Kong Ltd.
JOURNALISTS: (852) 3758 -1350
SUBSCRIBERS: (852) 3551-3077

Moody's Investors Servige Hong Kong Lid.
24/F One Pacific Place

88 Queensway

Hong Kong

China (Hong Kong S.AR.)
JOURNMALISTS: (852) 3758 -1350
SUBSCRIBERS: {852) 3551-3077



Mooby’s

INVESTORS SERVICE
© 2011 Moody's Investors Service, Inc. and/or its licensors and affiliates (callectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MA' NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFALLT. CRENT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: IQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY, CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SEi.l, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WALL MAKE ITS OWN STUDY
QNDEEVALUM 10N OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR
ALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMNATED, REDISTRIBUTED OR RESOLD,
OR STORED FCR SUBSEQUENT USE FOR ANY SUCH PURPOSE, INWHOLE OR IN PART, INANY FORMOR
MANNER QR BY ANY MEANS WHATSOEVER, BY ANY PERSCN WITHOUT MOQDY'S PRIOR WRITTEN
CONSENT. All infarmation contained herein is obtained by MOODY'S from sources believed by it to be accurate and
refigble. Because of the possibility of human or mechanical error as well as other factors, however, alt infarmation
contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be
reliable, including, when appropriate, independent third-party sources. However, MOODY'S js not an auditor and
cannot in every instance independently verify or validate information recelved in the rating process. Under no
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or oulside the control of MOODY'S or any of its diractors, officers, employees or agents in connection with the
pracurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever
(including without Timitation, lost profits), even if MOQDY'S is advised in advance of the possibility of such damages,
resulting from the use of or inabllity to use, any such information. The ratings, financlal reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely
as, statements of opinion and not Statements of fact or recommendations to purchase, sell or hold any securities.
Each user of the information contained herein must make #ts own study and evaluation of each security it may
consider purchasing, holding or seling, NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY,
TIVELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY
SUCH RATING OR OTHER QPINION OR iINFORMATION IS GIVEN CR MADE BY MOODY'S INANY FORM OR
MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moady's Corporation {"MCQ"), hereby discloses that most
fesuers of debt securities (including corporate and municipal bands, debentures, notes and commercial paper) and
praferred stock ratad by MIS have, prior to assignment of any rating, agreed 1o pay {0 MiS for appraisal and rating
senvices rendered by it fees ranging from $1,500 to appraximately $2,500,000. MCO and MS also maintain policies
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain
affiliations that may exist between directars of MCO and rated antities, and between enfiies who hald ratings from MiS
and have also publicly reported to the SEC an ownership interest in MCO of mere than 5%, is posted annually at
www.maadys.com under the heading "Sharehclder Relations — Corparate Gavernance — Director and Sharehalkier
Affiliation Policy.”

Any publication into Australia of this document is by MOODY'S sffitiate, Maady's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969, This document is intended 1o be pravided
only to "wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access
this document from within Australia, you represent to MOODY'S that you are, or are accessing the dgcument asa
representative of, a "wholesale client” and that neither you nor the entity you represent will directly or indirectly
dieseminate this document or its contents to "retail clisnts” within the meaning of section 761G of the Corparations
Act 2001,

Natwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K, ("IWKK")
are MJKK’s current apinions of the relative future credit risk of enfities, credit commitments, or Ljetit or dePt-llke .
securities. In such a case, “MIS” in the foregoing statements shall be deemed to ba replaced with "MUKK". MJKK is a



wholly-ownied crediit rating agency subsidiary of Moody's Graup Japan G.K., which is whaolly owned by Moody's
Overseas Holdings Inc., a wholly-owned subsidiary of MCQ,

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities
of the issuer or any form of security that is avallable to retail investars. It would be dangerous for retail investors to

maka any investrnent decision based on this credi rating. if in doubt you should contact your financial or other
professional adviser,



