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GDP Forecasts: Before and After COVID-19

Source: S&P Global Economists
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Source: All U.S. Public Finance Sector Outlooks Are Now Negative, April 1, 2020
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U.S. State Ratings Distribution
As of May 19, 2020

Ratings are for the state's general obligation debt or ICR (issuer credit rating). Ratings for other debt issued by the state will 
vary based on the security backing the bonds.
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Ten-Year Growth in Combined State Reserves

Source: S&P Global Ratings COVID-Induced Recession Throws Curveball To U.S. State Budgets, May 21, 2020



Fiscal Year 2021 State Budget Highlights

Source: S&P Global Ratings COVID-Induced Recession Throws Curveball To U.S. State Budgets, May 21, 2020
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Moderating Debt Burdens Allow Some U.S. States Room To 
Borrow During A Recession



Top Ten States Ranked By Tax Supported Debt



Tax-Supported Debt As A % of Personal Income



What the CARES Act Means For U.S. Public Finance
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