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

Alaska Douglas Offerman A+ Rating Outlook Positive
California Karen Krop AA Stable

Connecticut Bryan Quevedo AA- Rating Outlook Positive
Delaware Karen Krop AAA Stable

Florida Tammy Gamerman AAA Stable

Georgia Eric Kim AAA Stable

Hawaii Eric Kim AA Stable

Idaho Tammy Gamerman AAA Stable

Illinois Eric Kim A- Stable

Indiana Eric Kim AAA Stable

lowa Tammy Gamerman AAA Stable

Kansas Bryan Quevedo AA Stable

Kentucky Karen Ribble AA Stable

Louisiana Eric Kim AA- Stable

Maine Eric Kim AA Rating Outlook Positive
Maryland Bryan Quevedo AAA Stable

Massachusetts Karen Krop AA+ Stable

Michigan Ashlee Gabrysch AA+ Stable

Minnesota Bryan Quevedo AAA Stable

Mississippi Karen Krop AA Stable

Missouri Larry Witte AAA Stable

Montana Bryan Quevedo AA+ Stable

Nevada Karen Krop AA+ Stable

New Hampshire Karen Krop AA+ Stable

New Jersey Douglas Offerman A+ Stable

New York Tammy Gamerman AA+ Stable

North Carolina Karen Krop AAA Stable

Ohio Tammy Gamerman AAA Stable

Oklahoma Lauren Wynn AA Rating Outlook Positive
Oregon Bryan Quevedo AA+ Rating Outlook Positive
Pennsylvania Tammy Gamerman AA Stable

Rhode Island Tammy Gamerman AA Rating Outlook Positive
South Carolina Michael D'Arcy AAA Stable

South Dakota Tammy Gamerman AAA Stable

Tennessee Tammy Gamerman AAA Stable

Texas Karen Krop AAA Stable

Utah Bryan Quevedo AAA Stable

Vermont Eric Kim AA+ Stable

Virginia Bryan Quevedo AAA Stable

Washington Bryan Quevedo AA+ Stable

West Virginia Tammy Gamerman AA Stable

Wisconsin Karen Krop AA+ Stable
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Date State Current Rating Prior Rating
September 27,2024 Alaska A+; Outlook Positive A+; Outlook Stable
May 30, 2024 Connecticut AA-; Outlook Positive AA-; Outlook Stable
April 16,2024 Oregon AA+; Outlook Positive AA+; Outlook Stable
February 9,2024 Oklahoma AA; Outlook Positive AA; Outlook Stable
January 5,2024 Kansas AA; Outlook Stable N.A.
Source: Fitch Ratings
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Wildfires (January 2025)
Global Economic Outlook (December 2024)

Midwest and Resource-Rich States Vulnerable to Canada,
Mexico, China Tariffs (December 2024)

2024 State Liability Report (November 2024)

Reversal of Pension Benefit Actions Could Pressure State
Liabilities (October 2024)

Hurricane Milton Effect on Global (Re)Insurance Ratings
Likely Limited (October 2024)

U.S. Consumer Health Monitor — 3Q24 (Strong Balance
Sheet Continues to Support Spending as Income Growth
Wanes) (September 2024)

2025 U.S. State Budgets Back to Norma (September 2024)

U.S. States' Resilience Remains High Despite Two Years of
Weak Tax Revenue (August 2024)

U.S. States’ Credit Not Affected by Weak April Tax
Collections (June 2024)

Revenue Ramifications Emerge with US States Winding
Down Large Tax Cuts (June 2024)

Large Supplemental State Contributions Boost Pension
Sustainability (May 2024)

Fiscal 2022 U.S. State Medians: Preview of 2023 (May 2024)

U.S. State Credit Enhancement Programs (How Fitch
Approaches State Enhancement for Local Debt) (May 2024)

Related Criteria

U.S. Public Finance State Governments and Territories Rating
Criteria (February 2025)
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DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by following this link:
https://www fitchratings.com/understandingcreditratings. In addition, the following https://www.fitchratings.com/rating-definitions-document details Fitch's rating
definitions for each rating scale and rating categories, including definitions relating to default. 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. Directors and shareholders’ relevant interests are available at https://www.fitchratings.com/site/regulatory. Fitch may have
provided another permissible or ancillary service to the rated entity or its related third parties. Details of permissible or ancillary service(s) for which the lead analyst is
based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a company) can be found on the entity summary page for this issuer on the Fitch Ratings
website.

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 a result, 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 a report. The
rating does not address the risk 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.

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization (the "NRSRO"). While certain of the NRSRO's credit rating
subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries
are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in
determining credit ratings issued by or on behalf of the NRSRO.

Copyright © 2025 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..
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