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State Primary Analyst Issuer Default Rating Outlook/Watch
Alabama Karen Krop AA+ Stable

Alaska Alan Gibson A+ Rating Outlook Negative
California Karen Krop AA Stable

Connecticut Douglas Offerman A+ Stable

Delaware Karen Krop AAA Stable

Florida Michael Rinaldi AAA Stable

Georgia Eric Kim AAA Stable

Hawaii Alan Gibson AA Stable

Idaho Maria Coritsidis AA+ Stable

lllinois Eric Kim BBB- Rating Outlook Negative
Indiana Eric Kim AAA Stable

lowa Michael D'Arcy AAA Stable

Kentucky Eric Kim AA- Rating Outlook Negative
Louisiana Eric Kim AA- Stable

Maine Karen Krop AA Stable

Maryland Eric Kim AAA Stable

Massachusetts Douglas Offerman AA+ Stable

Michigan Michael D'Arcy AA Stable

Minnesota Michael D'Arcy AAA Stable

Mississippi Karen Krop AA Stable

Missouri Michael D'Arcy AAA Stable

Montana Alan Gibson AA+ Stable

Nevada Karen Krop AA+ Rating Outlook Negative
New Hampshire Karen Krop AA+ Stable

New Jersey Douglas Offerman A- Rating Outlook Negative
New York Douglas Offerman AA+ Rating Outlook Negative
North Carolina Karen Krop AAA Stable

Ohio Maria Coritsidis AA+ Stable

Oklahoma Michael D'Arcy AA Stable

Oregon Alan Gibson AA+ Stable

Pennsylvania Eric Kim AA- Stable

Rhode Island Eric Kim AA Stable

South Carolina Michael D'Arcy AAA Stable

South Dakota Karen Krop AAA Stable

Tennessee Michael D'Arcy AAA Stable

Texas Karen Krop AAA Stable

Utah Alan Gibson AAA Stable

Vermont Eric Kim AA+ Stable

Virginia Eric Kim AAA Stable

Washington Karen Ribble AA+ Stable

West Virginia Karen Krop AA Stable

Wisconsin Karen Krop AA+ Stable

District of Columbia Amy Laskey AA+ Stable

Puerto Rico Karen Krop RD —

Source: Fitch Ratings.

Special Report | October 19,2020

fitchratings.com



FitchRatings

Maria Coritsidis
AL | +1212 9080514
A maria.coritsidis@fitchratings.com

| Michael D'Arcy
g +1212 908 0662
i ! michael.d'arcy@fitchratings.com

Alan Gibson
5 +14157327577
alan.gibson@fitchratings.com

In Eric Kim
+1212 908 0241
eric.kim@fitchratings.com

Karen Krop
+1212 908 0661
karen.krop@fitchratings.com

Amy R. Laskey
+1212 908 0568
amy.laskey@fitchratings.com

§ Douglas Offerman
| +1212 908 0889

douglas.offerman@fitchratings.com

Karen Ribble
+14157325611
karen.ribble@fitchratings.com

Michael Rinaldi
+1212 908 0833
michael.rinaldi@fitchratings.com

Arthur Tildesley, CFA
+1646 5824749
arthur.tildesley@fitchratings.com

Public Finance

Tax-Supported
US.A.

Related Research
True Unemployment Effects on US States Masked by Workforce Exits
(September 2020)

Federal Action Needed to Prevent Delays on Transportation Projects
(September 2020)

U.S. Public Finance & Infrastructure Weekly Rating Actions Report -
September 14 to September 18, 2020 (Sep. 2020)

US States' Employment Recoveries Still Have a Long Way to Go (Sep.
2020)

Fitch Ratings Coronavirus Scenarios: Baseline and Downside Cases --
Update (September 2020)

NJ Proposal Aims to Stabilize Finances; Challenges Remain (Sep. 2020)
Calif. Court Decision Maintains Pension Protections (Aug. 2020)

US Sovereign Negative Outlook Reflects Pressures Shared by USPF
Issuers (Aug. 2020)

Pandemic Upends U.S. State 2021 Budgets (Revenue Outlook
Uncertain) (August 2020)

Supreme Court Ruling Creates Uncertainty in Oklahoma (August
2020)

U.S. Public Finance Rating Actions Report and Sector Updates:
Second-Quarter 2020 (July 2020)

Illinois' 2021 Budget Reflects State's Coronavirus Uncertainty (June
2020)

Deficit Borrowing in Crisis Recovery Neutral to Negative for U.S.
States & Locals (June 2020)

Fitch Ratings Updates Coronavirus Scenarios for U.S. State and Local
Tax-Supported Issuers (May 2020)

US State & Local Ratings Through the Cycle During an Economic
Downturn (May 2020)

Early US State Tax Receipts Show Beginning of Declines (May 2020)

Coronavirus Causing Dramatic Differences in State Unemployment
(May 2020)

California Can Withstand Income Tax Collections Drop-Off (May
2020)

Coronavirus: Gauging the Impact of Economic Dislocation on U.S.
State Tax Revenues (April 2020)

USPF Changes Model Assumptions Due to Coronavirus (April 2020)

Tax Filing Delays Will Hit Near-Term Liquidity for State Govts (March
2020)

Fitch Ratings Updates 2020 Sector Outlooks To Reflect Coronavirus
Impact (March 2020)

Market Fall to Hit Pensions Now, Govt. Contributions Later (March
2020)

Federal Coronavirus Aid Key Short-Term Boost to US States (March
2020)

Qil Price Plunge to Pressure US Energy States & Locals (March 2020)

Coronavirus Effects for U.S. States and Locals Still Developing (March
2020)

Demographic Trends and Pension Pressures (February 2020)
Global Trends Sustain Uncertainty for U.S. Coal Producing States

(February 2020)

U.S. Public Finance Rating Actions Report & Sector Updates: 2019
Annual (January 2020)

2019 State Pension Update (December 2019)

Related Criteria
U.S. Public Finance Tax-Supported Rating Criteria (March 2020)

Special Report | October 19,2020

fitchratings.com 2


https://app.fitchconnect.com/search/research/article/PR_10137235
https://app.fitchconnect.com/search/research/article/PR_10137235
https://app.fitchconnect.com/search/research/article/PR_10136522
https://app.fitchconnect.com/search/research/article/PR_10136522
https://app.fitchconnect.com/search/research/article/RPT_10136836
https://app.fitchconnect.com/search/research/article/RPT_10136836
https://app.fitchconnect.com/search/research/article/PR_10135173
https://app.fitchconnect.com/search/research/article/PR_10135173
https://app.fitchconnect.com/search/research/article/RPT_10135320
https://app.fitchconnect.com/search/research/article/RPT_10135320
https://app.fitchconnect.com/search/research/article/PR_10134846
https://app.fitchconnect.com/search/research/article/PR_10132175
https://app.fitchconnect.com/search/research/article/PR_10132127
https://app.fitchconnect.com/search/research/article/PR_10132127
https://app.fitchconnect.com/search/research/article/RPT_10131603
https://app.fitchconnect.com/search/research/article/RPT_10131603
https://app.fitchconnect.com/search/research/article/PR_10130190
https://app.fitchconnect.com/search/research/article/PR_10130190
https://app.fitchconnect.com/search/research/article/RPT_10128315
https://app.fitchconnect.com/search/research/article/RPT_10128315
https://app.fitchconnect.com/search/research/article/PR_10125857
https://app.fitchconnect.com/search/research/article/PR_10125857
https://app.fitchconnect.com/search/research/article/PR_10124691
https://app.fitchconnect.com/search/research/article/PR_10124691
https://app.fitchconnect.com/search/research/article/PR_10122641
https://app.fitchconnect.com/search/research/article/PR_10122641
https://app.fitchconnect.com/search/research/article/PR_10122339
https://app.fitchconnect.com/search/research/article/PR_10122339
https://app.fitchconnect.com/search/research/article/PR_10122316
https://app.fitchconnect.com/search/research/article/PR_10122316
https://app.fitchconnect.com/search/research/article/PR_10121642
https://app.fitchconnect.com/search/research/article/PR_10121642
https://app.fitchconnect.com/search/research/article/PR_10120728
https://app.fitchconnect.com/search/research/article/PR_10120728
https://app.fitchconnect.com/search/research/article/RPT_10116916
https://app.fitchconnect.com/search/research/article/RPT_10116916
https://app.fitchconnect.com/search/research/article/PR_10117230
https://app.fitchconnect.com/search/research/article/PR_10117230
https://app.fitchconnect.com/search/research/article/PR_10116213
https://app.fitchconnect.com/search/research/article/PR_10116213
https://app.fitchconnect.com/search/research/article/PR_10115861
https://app.fitchconnect.com/search/research/article/PR_10115861
https://app.fitchconnect.com/search/research/article/PR_10115406
https://app.fitchconnect.com/search/research/article/PR_10115406
https://app.fitchconnect.com/search/research/article/PR_10114967
https://app.fitchconnect.com/search/research/article/PR_10114967
https://app.fitchconnect.com/search/research/article/PR_10114469
https://app.fitchconnect.com/search/research/article/PR_10114469
https://app.fitchconnect.com/search/research/article/PR_10114216
https://app.fitchconnect.com/search/research/article/PR_10114216
https://app.fitchconnect.com/search/research/article/RPT_10109417
https://app.fitchconnect.com/search/research/article/RPT_10108722
https://app.fitchconnect.com/search/research/article/RPT_10108722
https://app.fitchconnect.com/search/research/article/RPT_10105979
https://app.fitchconnect.com/search/research/article/RPT_10105979
https://app.fitchconnect.com/search/research/article/RPT_10103173
https://app.fitchconnect.com/search/research/article/RPT_10115167
mailto:maria.coritsidis@fitchratings.com
mailto:michael.d'arcy@fitchratings.com
mailto:alan.gibson@fitchratings.com
mailto:eric.kim@fitchratings.com
mailto:karen.krop@fitchratings.com
mailto:amy.laskey@fitchratings.com
mailto:douglas.offerman@fitchratings.com
mailto:karen.ribble@fitchratings.com
mailto:michael.rinaldi@fitchratings.com
mailto:arthur.tildesley@fitchratings.com

FitChRatiIlgS Public Finance

Tax-Supported
US.A.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC
WEB SITEATWWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROMTHIS 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
ISBASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2020 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or
retransmission in whole or in part is prohibited except by permission. All rights reserved. In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual
information it receives from issuers and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance
with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner
of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in
which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-
existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the
availability of independent and competent third-party verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch’s
ratings and reports should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection with a rating or a report
will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and other reports. In
issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings
and forecasts of financial and other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as facts. As aresult, despite
any verification of current facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents will meet any of the
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and methodologies that
Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or areport. The
rating does not address therisk of loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship.
Individuals identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is
neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or
withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not
comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from
issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases,
Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with
any registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the
relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale
clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001.

Special Report | October 19,2020 fitchratings.com 3


https://fitchratings.com/UNDERSTANDINGCREDITRATINGS
http://www.fitchratings.com/

