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Table 1: Credit rating scale of S&P, Moody's and Fitch

Table 2: G20 countries and their ratings by S&P, Fitch and

Moody's

G20 member S&P Fitch | Moody's Grade
Australia AAA AAA Aaa Investment
Germany AAA AAA Aaa Investment
Canada AAA AL+ Aaa Investment
European Union AL+ AAA Aaa Investment
USA AL+ AA+ Aaa Investment
South Korea AA AA- Aa2 Investment
United Kingdom AA AA- Aa3 Investment
France AA- AA- Aa2 Investment
China A+ A+ Al Investment
Japan A+ A Al Investment
Saudi Arabia A A+ Al Investment
Indonesia BEBB BEB Baa2 Investment
ltaly BEB BEB Baa3 Investment
Mexico BBB BEB- Baaz Investment
India BEE- BEB- Baa3 Investment
Brazil BB BB Ba2 [MNon-investment
South Africa BB- BB- Ba2 |[Non-investment
Turkey B+ BB- B1 Non-investment
Argentina CCC CC Ca Non-investment
Russia NR ‘WD WR Withdrawn

Source: Fitch, Rating Definitions; S&P, Sovereign Rating
Methodology; Moody's, Rating scale and Definitions

No S&P Fitch | Moody's Grade Ranking
1 AAA AAA Aaa Highest
2 Ab+ Ab+ Aal
3 AA AL Aa2
4 AA- AA- Aa3
5 A+ A+ Al Investment
6 A A A2 grade
7 A- A- A3
8 BBB+ BBB+ Baal
9 BBB BBB Baa2
10 BBB- BEB- Baa3 Lowest
11 BB+ BB+ Bal Highest
12 BB BB Ba2
13 BB- BB- Ba3
14 B+ B+ B1
15 B B B2 MNon-

16 B- B- B3 investment
17 CCC+ CCC+ Caal grade
18 CCC CCC Caa2
19 CCC- CCC- Caa3
20 CC ccC Ca
21 C C C Lowest
22 D D D Default

St sifostale sy feryo MTsa STeaTs

Source: Credit ratings as of September 2024

*NR - Not rated; WD - Withdrawn; WR - Withdrawn
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Figure 1: Ranking of G20 countries by nominal GDP, 2006-2023
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Source: IMF WEO; Authors' calculations for ranking; Country credit ratings from S&P as of September 2024,
Data for G20 countries excluding European Union;

In any year, rank 1 (highest rank) is assigned to the country with the highest nominal GDP in USD terms. Rank 2
is assigned to the country with the second highest nominal GDP in USD terms and so on.
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‘Agency Factors that could lead to a rating upgrade
"We may raise the ratings if India's fiscal metrics dramatically improve, on a sustained basis.
S&p We may also raise the ratings if we observe a sustained and substantial improvement in the central

bank's monetary policy effectiveness and credibility, such that inflation is managed at a durably lower
rate over time."

Moody’s

“Upward pressure on the rating would develop if progress on India’s fiscal consalidation would lead to a
material decline in the government's debt burden and an improvement in debt affordability that
materially and durably enhances fiscal strength.

This would likely entail the effective implementation of new and existing structural reforms that resulted
in a significant pickup in private sector investment, higher GDP per capita and broader economic
diversification, for instance in higher value-added manufacturing or digital services. Tangible progress
in these areas would also reflect stronger assessments of governance and policy effectiveness."

Fitch

"Public Finances: Sustained commitment to a fiscal strategy of deficit reduction that is consistent with
keeping general gavernment debt and interest/revenue ralio on a steady downward trend.

Macro: Increased confidence in the sustainability of high medium-term growth, for instance through
greater evidence of a durable improvement in the private investment cycle."
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Source: IMF WEO October 2023 for Debt-to-GDP; IMF Public Finance dataset for Interest-payments-to-GDP; S&P
ratings as of Aprif 2024;

Chart: Debt-to-GDP on X-axis and Interest-payments-to-GDP on ¥Y-axis.

Colculations: Relative change between 2006 and 2022' for each country is calculated by dividing the value of 2022 by
that of 2006 . To account for the effect of large-COVID-induced fiscalsupport, we recreated the same chart for relative
change between 2006 and 2019 and found largely the same behavior.
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Source: IMF WEQ April 2024; Authors' calculations; Credit ratings from S&P as of September 2024
Chart: Horizontal axis captures year; Vertical axis captures values for 3 metrics (Mominal GDP, General Government Gross Debt and Interest Payments in

national currencies ) relative to their respective values in 2006; In year 2006, figures for all 3 metrics, start at 100 and values for other years are scaled

accordingly.

Interpretation: Charts depict how debt (purple line) and interest payments (green line) are growing as compared to nominal GDP (blue line) from 2006 to 2022.
Converging lines indicate close growth trends, where debt and interest payments are growing in-line with GDP. Diverging lines indicate differing growth trends.
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