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Key Takeaways 
• There have been more than 1,850 rating actions in U.S. public finance (USPF) year-to-

date through Oct. 31, 2024. 

• Overall, upgrades outpaced downgrades, primarily driven by rating activity in the local 
governments sector. Downgrades outpaced upgrades in the charter schools, 
education, health care, power, and utilities sectors.  

• Year-to-date, unfavorable outlook revisions exceed favorable outlook revisions. 
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Note: In this report, we define “rating changes" as rating upgrades and downgrades; "rating actions" as rating changes, in addition to   

outlook changes and CreditWatch assignments or resolutions; "favorable" actions as outlook changes to stable from negative and to 

positive from stable, or placement of a rating on CreditWatch with positive implications; and "unfavorable" actions as outlook changes to 

negative from stable and to stable from positive, or placement of a rating on CreditWatch with negative implications. For local 

governments, we exclude school program rating actions tied to state rating actions.  

USPF Rating Activity 
USPF October rating actions by sector 

Chart 1  

 

 
Source: S&P Global Ratings.  

Chart 2 

USPF rating actions by sector YTD 2024 

 

Source: S&P Global Ratings. 

 

800

600

400

200

0

200

400

600

800

Lo
ca

l g
ov

er
nm

en
ts

Ch
ar

te
r s

ch
oo

ls

Ed
uc

at
io

n

H
ea

lth
 c

ar
e

H
ou

si
ng

N
ot

-f
or

-p
ro

fit

Pu
bl

ic
 p

ow
er

St
at

es

Tr
an

sp
or

ta
tio

n

U
til

iti
es

(N
o.

 o
f a

ct
io

ns
)

80

60

40

20

0

20

40

60

80

Lo
ca

l g
ov

er
nm

en
ts

Ch
ar

te
r s

ch
oo

ls

Ed
uc

at
io

n

H
ea

lth
 c

ar
e

H
ou

si
ng

N
ot

-f
or

-p
ro

fit

Pu
bl

ic
 p

ow
er

St
at

es

Tr
an

sp
or

ta
tio

n

U
til

iti
es

(N
o.

 o
f a

ct
io

ns
)

Upgrade 

Favorable 

Downgrade 

Unfavorable 

 

Upgrade 

Favorable 

Downgrade 

Unfavorable 

 

http://www.spglobal.com/ratings


Sector Intelligence | U.S. Public Finance 

spglobal.com/ratings  Nov. 7, 2024 | Data as of Oct. 31, 2024 3 
 

Chart 3 

USPF outlook and CreditWatch actions by month   

 

CW—CreditWatch. Source: S&P Global Ratings. 
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Recent Research 
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Sector Spotlight—Water And Sewer Utilities 
U.S. water and wastewater utilities' median financial performance diminished in fiscal 2023, while 
downgrades outpaced upgrades in 2024, consistent with S&P Global Ratings' negative sector 
view. 

Flat-to-declining median financial metrics reflect tightening margins, as most utilities were 
operating in a new baseline environment, with higher cost-of-service requirements. Balance-
sheet metrics were mostly stable, but growing expenses continue to pressure operating 
performance. 

Accelerated capital spending could further pressure margins as utilities address aging 
infrastructure, harden assets, invest in new supply sources, and comply with increasingly 
stringent regulations. 

Asset resiliency and long-term environmental-risk mitigation will continue to be integral to 
assessing utilities' financial outlook. 

Chart 4 

U.S. municipal water and sewer utilities medians: by the numbers  

 
Source: S&P Global Ratings. 
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U.S. State Ratings 
Ratings represented in table 1 are the state general obligation debt ratings or issuer credit 
ratings. Ratings on other debt issued by the state will vary based on the security backing the 
bonds. For more information, see our History Of U.S. State Ratings and U.S. State Ratings And 
Outlooks: Current List. 

Table 1 

U.S. state rating actions YTD 2024 

State 
Rating 
action Outlook action 

Current  
rating 

Previous 
rating 

Current 
outlook 

Previous  
outlook 

Date of 
rating action 

Arizona Affirmation Outlook to positive AA AA Positive Stable July 25, 2024 

Arkansas Affirmation Outlook to positive AA AA Positive Stable May 2, 2024 

Alaska Upgrade Outlook to stable AA AA- Stable Positive April 30, 2024 

Wyoming Affirmation Outlook to positive AA AA Positive Stable April 19, 2024 

New Hampshire Upgrade Outlook to stable AA+ AA Stable Positive March 25, 2024 

Louisiana Upgrade Outlook to stable AA AA- Stable Positive March 20, 2024 

Mississippi Affirmation Outlook to negative AA AA Negative Stable March 1, 2024 

Washington Affirmation Outlook to positive AA+ AA+ Positive Stable Jan. 11, 2024 

Source: S&P Global Ratings.   

Chart 5 

U.S. state ratings 

 
States not rated are in gray. Source: S&P Global Ratings.  

 
Chart 6 

No. of ratings by state 

   

Includes all sectors. Source: S&P Global Ratings. 
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Appendix 
Table 2 

Number of rating actions by sector October 2024 

 Rating changes Outlook changes CW changes 

Sector Upgrade Downgrade 
Outlook to 

positive 
Outlook to 

negative 
Outlook to 

stable 
Placed on  

CW negative 
Removed  
from CW 

Charter schools 1 1 1 3 0 0 0 

Education 7 2 6 2 1 1 0 

Health care 2 8 0 1 4 1 1 

Housing 4 1 0 3 0 0 1 

Local governments 58 17 4 10 3 23 4 

Not-for-profit 1 0 1 0 0 0 0 

Public power 2 2 0 0 0 1 2 

States 0 0 0 0 0 0 0 

Transportation 1 0 1 1 0 0 0 

Utilities 3 11 1 2 0 4 1 

CW—CreditWatch. Source: S&P Global Ratings.  

 

Table 3 

Number of rating actions by sector YTD 2024 

 Rating changes Outlook changes CW changes 

Sector Upgrade Downgrade 
Outlook to 

positive 
Outlook to 

negative 
Outlook to 

stable 
Placed on  

CW negative 
Removed 
 from CW 

Charter schools 5 12 12 14 7 3 3 

Education 23 24 18 34 13 6 4 

Health care 11 39 14 20 32 5 5 

Housing 23 6 6 6 2 3 3 

Local governments 409 171 89 129 66 256 130 

Not-for-profit 7 0 1 1 5 0 0 

Public power 8 9 2 5 10 2 5 

States 10 2 10 16 0 0 0 

Transportation 34 1 3 1 3 1 0 

Utilities 41 86 10 23 19 87 53 

CW—CreditWatch. Source: S&P Global Ratings.  
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Editor’s note 
In this report we present rating actions at the debt type level (e.g., general obligation, sales tax, parking revenue, etc.) rather than at the 

issuer level. Therefore, an issuer may have multiple rating actions associated with it in different sectors in the tables and charts. 

Because we present the rating actions at the debt level, the metrics presented in the above may not be comparable to other research 

published by S&P Global Ratings or by other S&P Global divisions. 
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