
     
Tagging Info 

 

Fitch Downgrades 1 UK Local Government, TfL & 3 Oxford Colleges   Ratings 

  Endorsement Policy  

24 Apr 2013 10:18 AM (EDT) 

Fitch Ratings-Barcelona/London-24 April 2013: Fitch Ratings has downgraded one UK local government, 
Transport for London (TfL), and three Oxford Colleges and removed them from Rating Watch Negative. The 
Outlooks are Stable. The ratings of the issuances have also been downgraded. 

KEY RATING DRIVERS 
The rating actions reflect the downgrade of the United Kingdom's Long-term Issuer Default Rating (IDR) to 'AA+' 
from 'AAA' and placed on Stable Outlook on 19 April 2013 (see 'Fitch Downgrades United Kingdom to 'AA+'; 
Outlook Stable ' at www.fitchratings.com). The downgrade of the UK primarily reflects a weaker economic and 
fiscal outlook leading to an upward revision to Fitch's medium-term projections for UK deficits and government 
debt. 
 
The rating actions also reflect the application of Fitch's criteria, according to which subnationals' ratings are not 
higher than their sovereign, except in exceptional circumstances (see "International Local and Regional 
Governments Rating Criteria outside United States", dated 17 August 2012 at www.fitchratings.com).  

Fitch has maintained the one-notch difference between TfL's rating and the UK sovereign IDR as its ratings are 
credit linked.  

KEY SENSITIVITIES: 
Any further negative action on the UK's ratings would lead to a downgrade of these entities. 
Any weakening in the standalone finances of the entities or any weakening in the relationship with the sponsor 
would also lead to a rating downgrade.  

The rating actions are as follows:  

London Borough of Wandsworth 
Long-term foreign and local currency ratings downgraded to 'AA+' from 'AAA', removed from RWN; Stable Outlook 
Short-term rating of 'F1+' unaffected  

Transport for London 
Long-term foreign and local currency ratings downgraded to 'AA' from 'AA+', removed from RWN; Stable Outlook 
Short-term rating of 'F1+' unaffected  
TfL's GBP5bn MTN programme's LT local currency issue rating has been downgraded to 'AA' from 'AA+' and its 
commercial paper (ECP) programme's ST foreign and local currency ratings have been affirmed at F1+.  

Lincoln College, Oxford 
Long-term foreign and local currency ratings downgraded to 'AA+' from 'AAA', removed from RWN; Stable Outlook 
Short-term rating of 'F1+' unaffected  

Somerville College, Oxford 
Long-term foreign and local currency ratings downgraded to 'AA+' from 'AAA', removed from RWN; Stable Outlook 
Short-term rating of 'F1+' unaffected  

St Peters College, Oxford 
Long-term foreign and local currency ratings downgraded to 'AA+' from 'AAA', removed from RWN; Stable Outlook 
Short-term rating of 'F1+' unaffected  
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Media Relations: Peter Fitzpatrick, London, Tel: +44 20 3530 1103, Email: peter.fitzpatrick@fitchratings.com.  

Additional information is available at www.fitchratings.com.  

Applicable criteria, "Tax-Supported Rating Criteria", dated 14 August 2012; "International Local and Regional 
Governments Rating Criteria outside United States", dated 17 August 2012; "Rating of Public Sector Entities - 
Outside the United States", dated 4 March 2013; 'Rating Guidelines for Colleges and Universities Outside the 
United States', dated 15 June 2012, and 'Revenue-Supported Rating Criteria', dated 12 June 2012 are available at 
www.fitchratings.com. 
 
Applicable Criteria and Related Research  
Tax-Supported Rating Criteria  
International Local and Regional Governments Rating Criteria 
Rating of Public Sector Entities - Outside the United States 
International Colleges and Universities - Outside the United States 
Revenue-Supported Rating Criteria 
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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. FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. 
DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-
REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH 
WEBSITE.  

Copyright © 2013 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 
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