
Copyright © 2009 by Fitch, Inc., Fitch Ratings Ltd. and its subsidiaries.  

Fitch : Info Center : Press Releases 
     Fitch Downgrades Debt Secured by Philadelphia, PA's GO Pledge; Removes Rating 
Watch Negative   Ratings  
07 Dec 2009 5:37 PM (EST) 

Fitch Ratings-New York-07 December 2009: Consistent with Fitch Ratings' downgrade of the City of Philadelphia, PA's 
(the city's) general obligation (GO) bonds to 'BBB' from 'BBB+' and removal from Rating Watch Negative, Fitch also 
downgrades to 'BBB' from 'BBB+', and removes from Rating Watch Negative the following issuers' bonds: 

Philadelphia Redevelopment Authority, PA  
--City of Philadelphia Neighborhood Transformation Initiative taxable revenue bonds series 2005A;  
--City of Philadelphia Neighborhood Transformation Initiative qualified redevelopment bonds (AMT) series 2005B;  
--City of Philadelphia Neighborhood Transformation Initiative revenue bonds series 2005C;  
--City of Philadelphia Neighborhood Transformation Initiative taxable revenue bonds series 2004A;  
--City of Philadelphia Neighborhood Transformation Initiative qualified redevelopment bonds (AMT) series 2004B;  
--City of Philadelphia Neighborhood Transformation Initiative revenue bonds series 2004C;  
--City of Philadelphia Neighborhood Transformation Initiative revenue bonds series 2002A. 
 
Philadelphia Industrial Development Authority, PA  
--Cultural and Commercial Corridors Program revenue bonds series 2006A;  
--City of Philadelphia Retirement System pension funding bonds series 1999A; 
--City of Philadelphia Retirement System pension funding bonds series 1999B;  
--City of Philadelphia Retirement System pension funding bonds series 1999C.  

Philadelphia Municipal Authority, PA  
--Lease revenue bonds series 2009;  
--Lease revenue refunding bonds series 2003A;  
--Lease revenue refunding bonds series 2003B; 
--Lease revenue bonds series 1990.  

Pennsylvania Convention Center Authority, PA  
--Refunding revenue bonds series 2005A.  
The downgrade affects approximately $2.7 billion in outstanding debt, which is secured by the city's GO pledge.  

The Rating Outlook on all bonds is Stable.  

Contact: Christopher Hessenthaler +1-212-908-0773 or Ann Flynn +1-212-908-9152, New York.  

Media Relations: Cindy Stoller, New York, Tel: +1 212 908 0526, Email: cindy.stoller@fitchratings.com.  

Additional information is available at 'www.fitchratings.com'.  

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ 
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE 
TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE 
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM 
THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE 
FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM 
THE 'CODE OF CONDUCT' SECTION OF THIS SITE.  
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