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Key Takeaways 
• There were more than 2,300 rating actions in U.S. public finance (USPF) through  

Dec. 31, 2024. 

• Overall, upgrades outpaced downgrades in 2024, primarily driven by rating activity in 
the local governments sector. Downgrades outpaced upgrades in the charter 
schools, health care, public power, and utilities sectors.  

• Through the end of 2024, unfavorable outlook revisions exceeded 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 
Chart 1  

USPF December rating actions by sector 

 
Source: S&P Global Ratings.  

Chart 2 

USPF rating actions by sector YTD 2024  

 

Source: S&P Global Ratings. 
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Chart 3 

USPF outlook and CreditWatch actions by month   

 

Source: S&P Global Ratings. 
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Sector Spotlight—Retail Electric 
S&P Global Ratings rates 189 not-for-profit retail electric utilities using its "U.S. Municipal Retail 
Electric And Gas Utilities: Methodology And Assumptions," published Sept. 27, 2018. These 
utilities are spread across the U.S. and range from systems with fewer than 10,000 customer 
accounts to those with more than 1 million. 

The medium-investment-grade rating on most utilities reflects our view of their generally healthy 
operations and finances amid utility-specific and industrywide challenges. 

Chart 4 

Rated not-for-profit (NFP) retail electric utilities: by the numbers  

 
 
 

 

 

 

 

 

 

 
*U.S. Energy Information Administration. 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 December 2024 

 Rating changes Outlook changes CreditWatch changes 

Sector Upgrade Downgrade 
Outlook to 

positive 
Outlook to 

negative 
Outlook to 

stable 
Placed on  

Watch Neg 

Removed  
from 

CreditWatch 

Charter schools 1 0 0 0 2 0 0 

Education 2 1 0 3 1 0 1 

Health care 0 7 1 1 2 0 2 

Housing 0 2 2 0 0 1 0 

Local governments 73 72 4 6 6 4 14 

Not-for-profit 2 0 0 0 0 0 0 

Public power 1 1 0 0 0 0 0 

States 0 0 0 0 0 0 0 

Transportation 3 0 0 0 0 0 0 

Utilities 4 12 1 5 2 0 0 

Source: S&P Global Ratings.  

 

Table 3 

Number of rating actions by sector YTD 2024 

 Rating changes Outlook changes CreditWatch changes 

Sector Upgrade Downgrade 
Outlook to 

positive 
Outlook to 

negative 
Outlook to 

stable 
Placed on  

Watch Neg 

Removed 
 from 

CreditWatch 

Charter schools 7 14 14 15 11 3 3 

Education 27 27 18 39 14 6 5 

Health care 12 47 15 21 34 7 7 

Housing 25 8 9 6 2 4 3 

Local governments 561 282 104 141 87 269 145 

Not-for-profit 9 0 1 1 5 0 0 

Public power 10 12 2 5 10 2 5 

States 10 2 10 16 0 2 0 

Transportation 52 1 3 2 6 1 0 

Utilities 47 111 13 33 21 88 57 

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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