PUBLIC FINANCE
MANAGEMENT BOARD

FY 2024 Annual Documentation

The Office of Rhode Island General Treasurer James A. Diossa
September 2025



FY 2024 PFMB Annual Documentation

In 2016, the Rhode Island General Assembly enacted a series of reforms to
strengthen Rhode Island’s debt management practices, including improved
research and reporting, stronger oversight, and policies aimed at providing
taxpayer savings through more efficient bond issuance.

The Public Finance Management Board (PFMB), a volunteer Board of public
finance experts formed to advise state and municipal issuers of public debt, has
worked with the Office of the General Treasurer James A. Diossa to effectuate
these goals. Included among the reforms is a requirement that the PFMB publish a
comprehensive study of Debt Affordability no less than every two years. The most
recent study was released on December 14, 2023 and can be accessed here, the next
study will be released December 2025. These Debt Affordability Studies contain
detailed information about the amount of public borrowing at the state, quasi-
public and municipal levels, comparisons to peers and rating agency guidance, and
a range of information on best practices for public debt management. The PFMB
will continue its traditional function of allocating tax-exempt volume capacity to quasi-
public agencies.

Chapter 42-10.1-8 of Rhode Island General Law also requires the PFMB to
provide certain data to the General Assembly on an annual basis, including
information on state debt outstanding, PFMB revenue and expense data, PFMB
meeting minutes, and ratings reports from state debt issuances. Pursuant to RIGL 42-
10.1-8, this information for FY 2024 is included herein.

The PFMB and the Office of the General Treasurer staff are available
to answer any questions about this material and stand ready and willing
to assist all stakeholders interested in learning more about public liabilities at
the state and local level.


https://treasury.ri.gov/debt-management/publications-and-reports

Information on FY 2024 State Debt Outstanding



State of Rhode Island
Office of the General Treasurer

Debt Service System Inventory by Maturity Date

Amount Principal Interest Principal Interest
Original Paid in Paid in Outstanding Outstanding
Issue Description Issue Year Maturity Date FY 2024 FY 2024 6/30/2024 6/30/2024
114,275,000.00 G.O CCDL of 2018, Series A (Tax-Exempt) A 2018 4/1/2038 2,530,000.00 4,011,193.75 100,575,000.00 33,519,518.86
123,600,000.00 G.O CCDL of 2019, Series A (Tax-Exempt) A 2019 5/1/2039 3,345,000.00 4,485,500.00 108,415,000.00 38,350,250.00
68,150,000.00 CCDL of 2019, Refunding Series E E 2019 1/15/2030 6,740,000.00 2,741,750.00 48,095,000.00 8,756,750.00
135,500,000.00 G.O. CCDL of 2019, Series C C 2019 1/15/2040 3,995,000.00 4,969,050.00 120,745,000.00 42,815,300.00
17,500,000.00 CCDL of 2019, Series D D 2019 1/15/2030 1,695,000.00 313,480.00 11,140,000.00 903,155.00
120,400,000.00 G.O CCDL of 2021, Series A (Tax-Exempt) A 2021 5/1/4041 3,670,000.00 3,608,450.00 113,235,000.00 29,079,500.00
81,400,000.00 G.O.CCDL of 2012, Series B B 2012 10/15/2032 - 185,412.50 5,705,000.00 1,390,593.75
40,650,000.00 G.O.CCDL of 2013, Series A (Tax-Exempt) A 2013 10/15/2023 1,915,000.00 47,875.00 - -
78,700,000.00 G.O.CCDL of 2014, Refunding Series A Refunding Series A 2014 11/1/2025 6,115,000.00 795,875.00 13,235,000.00 670,625.00
162,115,000.00 G.O. CCDL of 2014, Refunding Series D (Tax-Exempt) Refunding Series D 2014 8/1/2027 21,660,000.00 4,439,000.00 77,950,000.00 7,157,750.00
33,625,000.00 G.O.CCDL of 2014, Series B (Tax-Exempt) B 2014 11/1/2034 1,490,000.00 115,750.00 1,570,000.00 39,250.00
12,500,000.00 G.O. CDL of 2014, Series C (Federally Taxable) C 2014 11/1/2034 570,000.00 307,758.96 7,805,000.00 1,840,500.82
175,155,000.00 G.O. CCDL of 2015, Refunding Series A Refunding Series A 2015 8/1/2027 20,110,000.00 3,535,400.00 66,230,000.00 4,606,400.00
58,835,000.00 G.O.CCDL of 2016, Series A (Tax-Exempt) A 2016 5/1/2036 3,180,000.00 1,767,850.00 49,065,000.00 10,324,950.00
66,920,000.00 G.O.CCDL of 2017, Refunding Series B (Tax-Exempt) Refunding Series B 2017 8/1/2031 - 3,346,000.00 66,920,000.00 16,575,000.00
91,000,000.00 G.O.CCDL of 2017, Series A (Tax-Exempt) A 2017 5/1/2037 3,790,000.00 2,962,000.00 67,895,000.00 19,895,500.00
35,100,000.00 G.O. CCDL of 2018, Series B (Federally Taxable) B 2018 4/1/2028 3,570,000.00 844,435.00 15,700,000.00 1,272,005.00
25,000,000.00 G.O.CCDL of 2019, Series B (Federally Taxable) B 2019 5/1/2029 2,445,000.00 476,250.00 13,420,000.00 1,231,350.00
10,955,000.00 G.O. CCDL of 2021, Refunding Series C (Tax-Exempt) Refunding Series C 2021 8/1/2030 2,490,000.00 154,650.00 2,310,000.00 600,600.00
76,705,000.00 G.O.CCDL of 2021, Refunding Series D (Federally Taxable) Refunding Series D 2021 10/15/2034 10,255,000.00 1,096,812.50 65,530,000.00 5,963,375.25
90,500,000.00 G.O.CCDL of 2021, Refunding Series E (Tax-Exempt) E 2021 8/1/2041 1,490,000.00 2,867,800.00 88,345,000.00 26,806,375.00
44,500,000.00 G.O.CCDL of 2021, Refunding Series F (Federally Taxable) F 2021 8/1/2038 3,730,000.00 784,773.50 37,405,000.00 3,733,095.25
15,500,000.00 G.O.CCDL of 2021, Series B (Federally Taxable) B 2021 5/1/2031 1,670,000.00 186,752.50 12,165,000.00 809,835.00
12,500,000.00 G.O.CDL of 2013, Series B (Federally Taxable) B 2013 10/15/2023 580,000.00 10,805.40 - -
43,240,000.00 G.O 2022 Forward Refunding Series 1 (Tax-Exempt) 1 2022 10/15/2032 3,995,000.00 1,853,150.00 39,245,000.00 7,954,075.00
162,450,000.00 G.O CCDL of 2022, Series A (Tax-Exempt) A 2022 8/1/2042 1,905,000.00 7,783,981.26 160,545,000.00 99,769,290.81
60,300,000.00 G.O CCDL of 2022, Series B (Federally Taxable) B 2022 8/1/2032 - - 43,270,000.00 8,285,346.00
122,405,000.00 G.O CCDL of 2023, Series A (Tax-Exempt) A 2023 11/2/2023 - 3,553,145.14 122,405,000.00 82,163,374.86
24,300,000.00 G.O CCDL of 2023, Series B (Federally Taxable) B 2023 11/2/2023 - 792,700.19 24,300,000.00 3,419,503.90
20,100,000.00 LPC, Eleanor Slater Hospital Project, 2018 Series B B 2018 11/1/2033 1,130,000.00 741,300.00 14,980,000.00 3,721,825.00
31,980,000.00 LPC, Energy Conservation Project - 2011 Series A A 2011 4/1/2026 590,000.00 86,425.00 1,400,000.00 94,650.00
30,380,000.00 LPC, Information Technology Project - 2014 Series C C 2014 11/1/2024 3,575,000.00 277,375.00 3,760,000.00 94,000.00
36,310,000.00 LPC, Kent County Courthouse Project - 2013 Refunding Series A Refunding Series A 2013 10/1/2023 4,500,000.00 112,500.00 - -
9,050,000.00 LPC, Nursing Education Center Project - 2017 Series A A 2017 6/1/2027 960,000.00 207,250.00 3,185,000.00 323,750.00
11,650,000.00 LPC, Pastore Center Energy Conservation Project - 2014 Series A 2014 11/1/2024 1,360,000.00 91,150.00 1,415,000.00 35,375.00
7,465,000.00 LPC, R. I. College Energy Conservation Project - 2014 Series B 2014 11/1/2029 560,000.00 157,975.00 4,355,000.00 453,512.50
19,635,000.00 LPC, School for the Deaf Project - 2017 Refunding Series Refunding Series D 2017 4/1/2029 1,850,000.00 629,500.00 10,740,000.00 1,663,000.00
15,290,000.00 LPC, Traffic Tribunal Project - 2013 Refunding Series E Refunding Series E 2013 10/1/2024 1,565,000.00 113,050.00 1,635,000.00 40,875.00



State of Rhode Island
Office of the General Treasurer
Debt Service System Inventory by Maturity Date

Amount Principal Interest Principal Interest
Original Paid in Paid in Outstanding Outstanding
Issue Description Issue Year Maturity Date FY 2024 FY 2024 6/30/2024 6/30/2024
36,575,000.00 LPC, Training School Project - 2013 Refunding Series B Refunding Series B 2013 10/1/2024 3,905,000.00 302,875.00 4,105,000.00 102,625.00
6,910,000.00 LPC, U.R.l. Energy Conservation Project - 2017 Series B B 2017 6/1/2032 475,000.00 247,500.00 4,755,000.00 1,017,500.00
10,195,000.00 LPC, U.R.l. Energy Conservation Project, 2018 Series A A 2018 11/1/2033 600,000.00 394,150.00 7,965,000.00 1,978,025.00
RI Health and Educational Building Corporation, Central Falls
93,520,000.00 School Project, 2023A Series A 2023 8/17/2023 93,520,000.00 - - _
227,525,000.00 61,398,650.70 1,541,515,000.00 467,458,407.00

Total Principal and Interest
Paid in FY 2024

288,923,650.70

Total Outstanding
Debt as of 6/30/24

2,008,973,407.00



State of Rhode Island - Office of the General Treasurer

Schedule of Tax Supported Debt

As of 6/30/24
Principal Interest Principal Interest
Paid in Paid in Outstanding Outstanding
Description Maturity Date FY 2024 FY 2024 6/30/2024 6/30/2024
General Obligation Bonds
G.0. CCDL of 2014, Refunding Series A 11/1/2025 6,115,000.00 795,875.00 13,235,000.00 670,625.00
G.0. CCDL of 2015, Refunding Series A 8/1/2027 20,110,000.00 3,535,400.00 66,230,000.00 4,606,400.00
G.0. CCDL of 2014, Refunding Series D (Tax-Exempt) 8/1/2027 21,660,000.00 4,439,000.00 77,950,000.00 7,157,750.00
G.O. CCDL of 2018, Series B (Federally Taxable) 4/1/2028 3,570,000.00 844,435.00 15,700,000.00 1,272,005.00
G.O. CCDL of 2019, Series B (Federally Taxable) 5/1/2029 2,445,000.00 476,250.00 13,420,000.00 1,231,350.00
CCDL of 2019, Refunding Series E 1/15/2030 6,740,000.00 2,741,750.00 48,095,000.00 8,756,750.00
CCDL of 2019, Series D 1/15/2030 1,695,000.00 313,480.00 11,140,000.00 903,155.00
G.0. CCDL of 2021, Refunding Series C (Tax-Exempt) 8/1/2030 2,490,000.00 154,650.00 2,310,000.00 600,600.00
G.0. CCDL of 2021, Series B (Federally Taxable) 5/1/2031 1,670,000.00 186,752.50 12,165,000.00 809,835.00
G.0. CCDL of 2017, Refunding Series B (Tax-Exempt) 8/1/2031 - 3,346,000.00 66,920,000.00 16,575,000.00
G.0. CCDL of 2012, Series B 10/15/2032 - 185,412.50 5,705,000.00 1,390,593.75
G.0. CCDL of 2013, Series A (Tax-Exempt) 10/15/2023 1,915,000.00 47,875.00 - -
G.0. CDL of 2013, Series B (Federally Taxable) 10/15/2023 580,000.00 10,805.40 - -
G.0. CCDL of 2021, Refunding Series D (Federally Taxable) 10/15/2034 10,255,000.00 1,096,812.50 65,530,000.00 5,963,375.25
G.0. CCDL of 2014, Series B (Tax-Exempt) 11/1/2024 1,490,000.00 115,750.00 1,570,000.00 39,250.00
G.O. CDL of 2014, Series C (Federally Taxable) 11/1/2034 570,000.00 307,758.96 7,805,000.00 1,840,500.82
G.0. CCDL of 2016, Series A (Tax-Exempt) 5/1/2036 3,180,000.00 1,767,850.00 49,065,000.00 10,324,950.00
G.0. CCDL of 2017, Series A (Tax-Exempt) 5/1/2037 3,790,000.00 2,962,000.00 67,895,000.00 19,895,500.00
G.O CCDL of 2018, Series A (Tax-Exempt) 4/1/2038 2,530,000.00 4,011,193.75 100,575,000.00 33,519,518.86
G.0. CCDL of 2021, Refunding Series F (Federally Taxable) 8/1/2038 3,730,000.00 784,773.50 37,405,000.00 3,733,095.25
G.0 CCDL of 2019, Series A (Tax-Exempt) 5/1/2039 3,345,000.00 4,485,500.00 108,415,000.00 38,350,250.00
G.0. CCDL of 2019, Series C 1/15/2040 3,995,000.00 4,969,050.00 120,745,000.00 42,815,300.00
G.O CCDL of 2021, Series A (Tax-Exempt) 5/1/4041 3,670,000.00 3,608,450.00 113,235,000.00 29,079,500.00
G.0. CCDL of 2021, Refunding Series E (Tax-Exempt) 8/1/2041 1,490,000.00 2,867,800.00 88,345,000.00 26,806,375.00
G.O CCDL of 2022, Series A (Tax-Exempt) 8/1/2042 1,905,000.00 7,783,981.26 160,545,000.00 99,769,290.81
G.O CCDL of 2022, Series B (Federally Taxable) 8/1/2032 - - 43,270,000.00 8,285,346.00
G.0 2022 Forward Refunding Series 1 (Tax-Exempt) 10/15/2032 3,995,000.00 1,853,150.00 39,245,000.00 7,954,075.00
G.O CCDL of 2023, Series A (Tax-Exempt) 11/2/2023 - 3,553,145.14 122,405,000.00 82,163,374.86
G.O CCDL of 2023, Series B (Federally Taxable) 11/2/2023 - 792,700.19 24,300,000.00 3,419,503.90
Total General Obligation Bonds 112,935,000.00 58,037,600.70 1,483,220,000.00 457,933,269.50

Capital Leases

LPC, Kent County Courthouse Project - 2013 Refunding Series A 10/1/2023 4,500,000.00 112,500.00 - -

LPC, Training School Project - 2013 Refunding Series B 10/1/2024 3,905,000.00 302,875.00 4,105,000.00 102,625.00



State of Rhode Island - Office of the General Treasurer

Schedule of Tax Supported Debt

As of 6/30/24
Principal Interest Principal Interest
Paid in Paid in Outstanding Outstanding
Description Maturity Date FY 2024 FY 2024 6/30/2024 6/30/2024
LPC, Traffic Tribunal Project - 2013 Refunding Series E 10/1/2024 1,565,000.00 113,050.00 1,635,000.00 40,875.00
LPC, Pastore Center Energy Conservation Project - 2014 Series 11/1/2024 1,360,000.00 91,150.00 1,415,000.00 35,375.00
LPC, Information Technology Project - 2014 Series C 11/1/2024 3,575,000.00 277,375.00 3,760,000.00 94,000.00
LPC, Energy Conservation Project - 2011 Series A 4/1/2026 590,000.00 86,425.00 1,400,000.00 94,650.00
LPC, Nursing Education Center Project - 2017 Series A 6/1/2027 960,000.00 207,250.00 3,185,000.00 323,750.00
LPC, School for the Deaf Project - 2017 Refunding Series 4/1/2029 1,850,000.00 629,500.00 10,740,000.00 1,663,000.00
LPC, R. I. College Energy Conservation Project - 2014 Series 11/1/2029 560,000.00 157,975.00 4,355,000.00 453,512.50
LPC, U.R.I. Energy Conservation Project - 2017 Series B 6/1/2032 475,000.00 247,500.00 4,755,000.00 1,017,500.00
LPC, U.R.l. Energy Conservation Project, 2018 Series A 11/1/2033 600,000.00 394,150.00 7,965,000.00 1,978,025.00
LPC, Eleanor Slater Hospital Project, 2018 Series B 11/1/2033 1,130,000.00 741,300.00 14,980,000.00 3,721,825.00
Total Capital Leases 21,070,000.00 3,361,050.00 58,295,000.00 9,525,137.50

RI Health and Educational Building Corporation, Central Falls School
Project, 2023A Series 8/17/2023 93,520,000.00
R.l. Commerce Corporation
Fidelity Building Il 5/1/2027 680,655.00 163,871.00 3,262,702.00 553,514.00
Historic Structure Tax Credit 5/15/2027 36,605,000.00 2,973,163.00
Fleet Bank 5/1/2027 660,000.00 281,760.00 3,205,000.00 572,241.00
Transportation Motor Fuel 6/15/2027 9,000,000.00 973,250.00 10,465,000.00 1,659,250.00

Total R.l. Commerce Corporation 10,340,655.00 1,418,881.00 53,537,702.00 5,758,168.00
Convention Center Authority 5/15/2035 18,860,000.00 5,825,612.00 121,565,000.00 30,049,784.00
Garrahy Garage 5/15/2042 1,390,000.00 1,638,057.00 39,160,000.00 18,327,415.00

Grand Total

258,115,655.00

70,281,200.70

1,755,777,702.00

521,593,774.00




PFMB Revenue and Expense Data



Public Finance Management Board

FY 2022 FY 2023 FY 2024
Revenues $ 338,117 $ 317,491 $ 515,093
Expenditures
Personnel $ 261,033 $ 261,093 $ 292,976
Annual Retainer for Financial Advisor $ 45,000 $ 30,000 $ 35,000
Debt Study Expense $ 166,184 $ 150,000
Debt Portal Expense
Legal $ 3,060 $ 600 $ 4,043
All other Operating $ 10,258 $ 5654 $ 10,084
Total Expenditures $ 485,535 $ 297,347 $ 492,102



The Public Finance Management Board
Summary of Debt Issuance by Quasi- Agency and The State of Rhode Island

Fiscal Year 2024

A Bond | Date of Maturity Original Issue PFMB Fee Total Fee Date

gency ondissuance Issuance Date Amount Due Received Received
Rhode Island Health and Town of Cumberland General Obligation
Educational Building School Bonds 2023 7/18/2023 [ 5/15/2053 | $74,125,000.00 | $18,531.25 $18,531.25 7/26/2023
Corporation
Rhode Island Health and Brown University Issue, Series 2023A
Educational Building 7/27/2023 | 9/1/2033 | $96,535,000.00 | $24,133.75| $24,133.75 | 7/27/2023
Corporation
Rhode Island Health Exeter-West Greenwich Regional School
and Educational District lssue 8/22/2023 |5/15/2044 | $5,540,000.00 | $1,385.00 $1,385.00 8/22/2023
Building Corporation
Rhode Island Housingand | Homeownership Opportunity Bonds, 8/24/2023 10/1/2043 | $225,000,000 | $56,250.00| $56,250.00 | 8/24/2023
Mortgage Finance Series 80-A, 80-T-1, 80-T-2
Corporation
state of Rhode Island Gen.eral Obligation Bonds Consolidated 10/24/2023(12/1/2043 $146,705,000 | $36,676.25 $36,676.25 | 11/02/2023

Capital Development Loan of 2023A,B
Rhode Island Housingand | Homeownership Opportunity Bond
y Bonds,

; 11/1/2023 | 10/1/2038 149,670.00 37,417.50 37,417.50 | 11/28/2023
Mortgage Finance Series 81-A, 81-T-1, 81-T-2 /Y & >149, »37, 237, 128/
Corporation
Rhode Island Health and  |R| Nurses Institute Series 2024 Note
Educational Building 1/19/2024 | 1/1/2054 | $19,042,000.00 | $4,760.50 | $4,760.50 | 1/19/2024
Corporation
Rhode IsIan.d Health Hospital Financing Revenue Bonds-Lifespan 1/31/2024] 5/15/2054| $300,000,000 |$75,000.00 [ $75,000.00 | 2/21/2024
and Educational Series 2024
Building Corporation




The Public Finance Management Board
Summary of Debt Issuance by Quasi- Agency and The State of Rhode Island
Fiscal Year 2024

A Bond I Date of Maturity Original Issue PFMB Fee Total Fee Date

gency ondissuance Issuance Date Amount Due Received Received
Rhode Island Health and Child and Family Services of Newport
Educational Building 3/15/2024 | 3/1/2054 $3,565,720.00 $891.43 $891.43 3/15/2024
Corporation
Rhode Island Housing and Homeownership Opportunity Bonds,
Mortgage Finance Corporation Series 82-A, 82-T-1, 82-T-2 2/28/2024 | 10/1/2054 | $160,000,000 | $40,000.00| $40,000.00 | 3/21/2024
Rhode Island Health and Portsmouth Abbey School Issue Series
Educational Building 2024 3/22/2024 | 5/01/2054 | $8,000,000.00 | $2,000.00 $2,000.00 3/22/2024
Corporation
Rhode Island Health and City of East Providence Public Schools
Educational Building ! y Vi el 3/13/2024 | 5/15/2049 | $76,805,000 $19,201.25| $19,201.25 | 3/28/2024

. Series 2024 A

Corporation
Rhode Island Health and Bryant University Issue 2024
Educational Building ¥ ¥ 4/2/2024 6/1/2048 | $132,795,000 | $33,198.75 $33,198.75 | 4/16/2024
Corporation
Rhode Island Student Loan Education Loan Revenue Bonds 4/24/2024 12/1/2043 | $126,995,000 | $31,748.75 | $31,748.75 5/9/2024
Authority
Rhode Island State Revolving Fund Series 2024A 5/8/2024 | 10/1/2054 | $112,435,000 | $10,445.00 | $10,445.00 | 5/23/2024
Infrastructure Bank




Summary of Debt Issuance by Quasi- Agency and The State of Rhode Island

The Public Finance Management Board

Fiscal Year 2024

A Bond I Date of Maturity Original Issue PFMB Fee Total Fee Date
gency ond Issuance Issuance Date Amount Due Received Received

Rhode Island Health and Trinity Academy Series 2024

Educational Building 6/12/2024 | 6/15/2056 $10,000,000 $2,500.00 [ $2,500.00 | 6/12/2024
Corporation

Total Amount of PFMB Fee PFMB
Issuances Due Collected
$1,576,557,720.00 | $394,139.43 $394,139.43




The Public Finance Management Board
Summary of Debt Issuance by Cities and Towns

Fiscal Year 2024

G T Bond | Original Issue PFMB Fee PEMB Fee D Total Fee Date Received
ity or Town ond Issuance Amount Percentage ee Due Received ate Receive
Town of Foster General Obligation
Bonds Series 2023
$3,000,000.00 0.00025 $750.00 $750.00 7/11/2023
Town of North General Obligation
Providence School Bonds, 2023
$8,400,000.00 0.00025 $2,100.00 $2,100.00 7/27/2023
City of Cranston General Obligation
Bonds Series 2022
$90,600,00.00 0.00025 $22,650.00 $22,650.00 8/22/2023
Town of Jamestown |General Obligation
Bonds Series 2023 A
$5,620,000.00 0.00025 $1,405.00 $1,405.00 8/24/2023
Town of New General Obligation
Shoreham Bond Anticipation
Notes $8,000,000.00 0.00025 $2,000.00 $2,000.00 9/6/2023
Town of Bristol General Obligation
Bonds 2023A
$6,440,000.00 0.00025 $1,610.00 $1,610.00 9/28/2023
City of Pawtucket General Obligation
Bonds 2023 $20,000,000.00 0.00025 $5,000.00 $5,000.00 10/25/2023
Town of New General Obligation
Shoreham Bonds
$7,350,000.00 0.00025 $1,837.50 $1,837.50 12/6/2023
Providence COPS 2023A,B
Redevelopment
A $12,945,324.40 0.00025 $3,236.34 $3,236.34 12/11/2023
gency
City of Providence Water System
Revenue Bonds
$26,300,000.00 0.00025 $6,575.00 $6,575.00 12/19/2023
City of Providence Water System
Revenue Bonds
$15,000,000.00 0.00025 $3,750.00 $3,750.00 1/8/2024




The Public Finance Management Board
Summary of Debt Issuance by Cities and Towns

Fiscal Year 2024

. Original Issue PFMB Fee . .
City or Town Bond Issuance Amount Percentage PFMB Fee Due Total Fee Received Date Received
City of Woonsocket Water System
Revenue Bonds $5,525,000.00 0.00025 $1,381.25 $1,381.25 1/8/2024
City of East Providence [Water System
Revenue Bonds $26,100,000.00 0.00025 $6,525.00 $6,525.00 1/8/2024
Clty of East Providence [General Obllgatlon $32 500,000.00 0.00025 $8 125.00 $8 125.00
TANS 2024 Series 1 ' 2/14/2024
Pawtucket Tidewater Landing [ ¢54 285 000.00 0.00025 $13,571.25 $13,571.25
Redevelopment Agency [Phase 1A 2024 3/29/2024
[Town of Burrillville General Obligation
Bonds
$3,200,000.00 0.00025 $800.00 $800.00 4/11/2024
Bristol Warren Regional |General Obligation
School District Bond Anticipation
Notes $6,320,000.00 0.00025 $1,580.00 $1,580.00 4/30/2024
City of Pawtucket General Obligation
Bond Anticipation | ¢ 15 100,000.00 $11,250.00 $11,250.00
Notes e ’ 0.00025 ! ’ ! ’ 5/2/2024
Town of Richmond General Obligation
Road and Bridge $2,500,000.00 $625.00 $625.00
Bonds SR 0.00025 ' ' 5/2/2024
Town of Narragansett GO Bonds 2024A $5,000,000.00 0.00025 $1,250.00 $1,250.00 6/20/2024
Total Amount of PFMB Fee Due PFMB Collected
Issuances
$390,295,360.00 $97,573.84 $97,573.84
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Public Finance Management Board
Regular Meeting Minutes
December 7,2023
1:00 p.m.

Webinar ID: 836 5735 9844

S ort

A meeting of the members of the Public Finance Management Board (“PFMB”) was held on Thursday,
December 7, 2023, at 1:00 p.m. in the Executive Conference Room of the DOA Building at 1 Capitol Hill,
Providence, Rhode Island, pursuant to duly posted public notice of the meeting and notice duly provided to
all members. Meanwhile, the meeting was podcast to the public via ZOOM.

Call to Order
The meeting was called to order at 1:05 p.m.

Roll Call of Members

All members and designee were present: Mr. Shawn Brown, Mr. Joe Codega, Mr. Robert Mancini, Mr. Frank
Quinn (Treasurer designee), Mr. Joe Reddish, Mr. Randy Rossi, and Ms. Maribeth Williamson. Also in
attendance: Mr. Charles Kelley, Rhode Island Student Loan Authority; Ms. Kara Lachapelle, Rhode Island
Housing; Mr. Jay Gowell, Pannone Lopes Devereux & O’Gara LLC.; Mr. Robert Craven, Jr., Director of
Legislative Affairs; Mr. Eric Baggesen, Chief Investment Officer; Ms. Eileen Cheng, Treasury General
Counsel; Ms. Janet Lee, and Mr. Thomas Huestis from PRAG, and other members of the Treasurer’s staff.

Approval of Minutes
On a motion by Mr. Joe Reddish and seconded by Ms. Williamson, it was unanimously:
Voted: To approve the draft minutes of meeting held December 8, 2022.

Request for Volume Cap Approval: Rhode Island Student Loan Authority

Mr. Quinn provided a brief introduction of the Private Activity Bond Volume Cap regulations and
summarized the amount of historic usage and allocation carryforward. Mr. Simpson stated that RISLA would
not be making a request for volume cap this year. Mr. Reddish, Ms. Williamson, Mr. Codega and Mr. Brown
asked questions. Mr. Kelley responded to each question in turn. No vote was taken.

Request for Volume Cap Approval: Rhode Island Housing

Ms. Lachapelle reviewed the performance of Rhode Island Housing during 2023. She highlighted how
volume cap allocations allow Rhode Island Housing to continue its mission by supporting the housing and
construction industries within Rhode Island. Mr. Reddish, Ms. Williamson, Mr. Codega, Mr. Rossi, and Mr.
Quinn asked questions. Ms. Lachapelle answered the questions and stated that Rhode Island Housing may
need to request additional volume cap from the state’s 2024 allotment.

On a motion by Ms. Williamson and seconded by Mr. Mancini, it was unanimously:
VOTED: To allocate a portion of residual volume cap and allow carryforward of the same amount in
the amount of $358,845,000 to Rhode Island Housing.
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VII.

VIII.

Approval of 2023 Debt Affordability Study (“DAS”)

Mr. Quinn moved to discuss the 2023 Debt Affordability Study. Mr. Quinn briefly described the process of
drafting the report and introduced Janet Lee from PRAG, who assisted the PFMB in the preparation of the
DAS. Ms. Lee provided an overview of each chapter of the DAS. There was a general board discussion
concerning school building debt recently approved by municipalities that was authorized but unissued and
how it could impact the municipalities’ debt ratios once issued. The board requested that the drafting team
include a statement concerning authorized but unissued debt of municipalities in the DAS prior to the report’s
publication.

On a motion by Ms. Williamson and seconded by Mr. Reddish, it was unanimously:
VOTED: To approve 2023 Debt Affordability Study subject to making small edits.

Executive Director & Staff Update

Mr. Quinn provided a brief review of the State General Obligation bond issue sold in 2023 that garnered
significant interest from the investment community and noted Fitch Ratings’ improvement to the state’s rating
Outlook to Positive from Stable. There was a general board discussion lead by Mr. Reddish concerning
increasing public awareness of the State’s successful Fall bond offering and other initiatives .

Provisional 2024 Meeting Schedule
On a motion by Mr. Rossi and seconded by Mr. Mancini, it was unanimously:
VOTED: To approve the provisional 2024 meeting schedule.

Adjourn

On a motion by Mr. Reddish and seconded by Mr. Rossi, it was unanimously:
VOTED: To adjourn the meeting.

There being no further business, the meeting was adjourned at 2:24 p.m.

Respectfully submitted,

b
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Francis J. Quinn,
Designee of
General Treasurer
James A. Diossa
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FitchRatings

13 OCT 2023

Fitch Rates Rhode Island's $147MM GOs 'AA";
Revises Outlook to Positive

Fitch Ratings - New York - 13 Oct 2023: Fitch Ratings has assigned a 'AA' rating to the following State of
Rhode Island general obligation (GO) bonds:

--$122.405 million consolidated capital development loan of 2023, series A (tax-exempt);

--$24.3 million consolidated capital development loan of 2023, series B (federally taxable).

Par amounts are subject to change, dependent on market conditions.

The bonds will be sold on or around Oct. 24, 2023 via competitive sale. New money proceeds will be
used for various capital projects including educational facilities, affordable housing, and environmental
projects.

In addition, Fitch has affirmed the following State of Rhode Island ratings:

--Issuer Default Rating (IDR) at 'AA";

--State of Rhode Island (RI) GO bonds at 'AA";

--RI certificates of participation (COPs) at 'AA-;

--RI Convention Center Authority revenue bonds at 'AA-';

--RI Commerce Corporation (historic structures tax credit financing program) revenue bonds at 'AA-'.
The Rating Outlook is revised to Positive from Stable.

The Outlook revision to Positive from Stable reflects Rhode Island's generally declining long-term
liability burden as a share of personal income, supported by improvements in debt management and
growing financial relief from pension changes enacted more than a decade ago. Rhode Island's 'AA' IDR
and GO rating are based on cautious and prudent fiscal management and a moderate long-term
liability position, partly offset by below-average long-term economic growth for a U.S. state. The rating
also incorporates conservative budget management practices that have been institutionalized across
administrations and which feature substantial control over spending. The 'AA-' rating on appropriation-
backed debt, which is one notch below the state's 'AA' IDR, is based on the additional optionality for
debt service paid from annual legislative appropriations.

SECURITY



The state's GO bonds are supported by its full faith and credit pledge.

State appropriation-backed debt, including the Commerce Corporation's historic structures tax credit
revenue bonds, is supported by payments from the state that are subject to annual legislative
appropriation.

KEY RATING DRIVERS
Revenue Framework - 'a’

Fitch anticipates that Rhode Island's revenues will grow on a nominal basis over the long term, given
Fitch's expectations for slow economic growth in the state. The state has complete legal control over its
revenue system through mechanisms such as base-broadening and the ability to levy new taxes and
fees and to adjust rates.

Expenditure Framework - 'aa’

The state maintains ample expenditure flexibility with low carrying costs and the broad expense-
cutting ability common to most U.S. states. Medicaid remains a key expense driver and a focus of
expenditure-control efforts. Moderate revenue growth prospects temper Fitch's assessment of the
natural pace of spending relative to expected revenue growth, with growth in spending likely to exceed
new revenue formation in the absence of policy action.

Long-Term Liability Burden - 'aa’

Rhode Island's long-term liabilities are moderate but well above the median for U.S. states. Pension
obligations exceed outstanding debt, driven in part by past funding practices and the state carrying a
sizable share of teacher liabilities. Pensions stabilized following statutory benefit and assumption
changes a decade ago that were validated in court, and recent trends suggest a potentially material
improvement in the long-term liability trajectory.

Operating Performance - 'aaa’

Rhode Island has high gap-closing capacity, wide-ranging budgetary management powers and a strong
commitment to maintaining a prudent fiscal reserve through economic cycles. Policy measures
implemented over the past decade have positioned the state effectively to deal with moderate
economic downturns while maintaining a high level of financial flexibility.

RATING SENSITIVITIES

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/
Downgrade

--A sharp deterioration in economic performance that challenges the state's revenue growth outlook
and ability to maintain structural balance, such that the state's currently high level of financial flexibility
is reduced.



--Policy changes that substantially shift the long-term downward trajectory in the state's long-term
liability burden, such as legislative actions that materially reverse prior pension benefit changes or a
change in the state's debt management approach.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade

--Sustained reduction in combined debt and net pension liabilities to levels consistently below 10% of
state personal income;

--Stronger revenue growth prospects, including through material and sustained improvement in the
state's long-term economic trajectory.

PROFILE

Rhode Island's economy, weighted toward education and health services, has grown slower than
national trends over time. The state's demographic profile is weaker than most other states with a
higher median age and slower population growth compared to U.S. averages. Fitch anticipates the
state's economy will expand at a modest pace over the longer term.

ADDITIONAL RATINGS AFFIRMED
COPs Rating Overview

The 'AA-' rating on the COPs is based on the credit quality of the state as they are backed by lease
rental payments made by the state acting by and through its department of administration, the state's
central administrative and fiscal agency. Such payments, dependent on annual legislative
appropriations, are assigned to the trustee by a grantor trust for the benefit of the certificate-holders.
Lease payments, solely representing debt service, are made separately for each project under
subleases. The subleases are annually renewable, although renewal is automatic upon appropriation.

Rhode Island Convention Center Authority Bonds Rating Overview

The 'AA-' rating on the bonds is based on the credit quality of the state, as they are backed by lease
rental payments made by the state pursuant to a lease and agreement. Such payments, dependent
upon annual legislative appropriations, include operating expenses of the authority (excluding
depreciation) as well as debt service.

Historic Structures Tax Credit Financing Program Revenue Bonds Overview

Security for the commerce corporation's 2019 series A revenue bonds derives from annually
appropriated payments from the state pursuant to a payment agreement entered into by the
governor, treasurer, commerce corporation, director of the state department of administration, state
controller and state budget officer. The payment agreement specifies that in each fiscal year, Rhode
Island Commerce Corporation will make a request to the state budget officer for appropriations of the
amount necessary for bond payments. The governor covenants that such amount will be included in
the executive budget proposal, or in a supplemental budget proposal if the legislature passes a budget



without the funds appropriated.

REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF RATING
The principal sources of information used in the analysis are described in the Applicable Criteria.

ESG Considerations

The highest level of ESG credit relevance is a score of '3', unless otherwise disclosed in this section. A
score of '3' means ESG issues are credit-neutral or have only a minimal credit impact on the entity,
either due to their nature or the way in which they are being managed by the entity. Fitch's ESG
Relevance Scores are not inputs in the rating process; they are an observation on the relevance and
materiality of ESG factors in the rating decision. For more information on Fitch's ESG Relevance Scores,
visit https://www.fitchratings.com/topics/esg/products#esg-relevance-scores.

Fitch Ratings Analysts

Tammy Gamerman

Director

Primary Rating Analyst

+1212908 0216

Fitch Ratings, Inc. Hearst Tower 300 W. 57th Street New York, NY 10019

Eric Kim

Senior Director
Secondary Rating Analyst
+1 212908 0241

Michael D'Arcy
Director

Committee Chairperson
+1 212908 0662

Media Contacts

Sandro Scenga

New York

+1 212908 0278
sandro.scenga@thefitchgroup.com
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Applicable Criteria

U.S. Public Finance Tax-Supported Rating Criteria (pub.04 May 2021) (including rating
assumption sensitivity)

Applicable Models

Numbers in parentheses accompanying applicable model(s) contain hyperlinks to criteria providing
description of model(s).

FAST Econometric API - Fitch Analytical Stress Test Model, v3.0.0 (1)

Additional Disclosures

Solicitation Status

Endorsement Status

Rhode Island Commerce Corporation (RI)  EU Endorsed, UK Endorsed

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. ESMA and the FCA are required to publish historical default rates in a
central repository in accordance with Articles 11(2) of Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 and The Credit Rating Agencies (Amendment etc.)
(EU Exit) Regulations 2019 respectively.

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


https://app.fitchconnect.com/search/research/article/RPT_10158564
https://app.fitchconnect.com/search/research/article/RPT_10158564
https://app.fitchconnect.com/search/research/article/RPT_993487
https://www.fitchratings.com/research/us-public-finance/fitch-rates-rhode-island-147mm-gos-aa-revises-outlook-to-positive-13-10-2023#solicitation-status

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 complete span of best- and worst-case scenario credit ratings for all rating categories ranges from
'AAA' to 'D'. Fitch also provides information on best-case rating upgrade scenarios and worst-case
rating downgrade scenarios (defined as the 99th percentile of rating transitions, measured in each
direction) for international credit ratings, based on historical performance. A simple average across
asset classes presents best-case upgrades of 4 notches and worst-case downgrades of 8 notches at the
99th percentile. Sector-specific best- and worst-case scenario credit ratings are listed in more detail at
https://www.fitchratings.com/site/re/10238496

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


https://app.fitchconnect.com/search/research/article/RPT_10238496

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.

dv01, a Fitch Solutions company, and an affiliate of Fitch Ratings, may from time to time serve as loan
data agent on certain structured finance transactions rated by Fitch Ratings.

Copyright © 2023 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.

Endorsement policy

Fitch's international credit ratings produced outside the EU or the UK, as the case may be, are
endorsed for use by regulated entities within the EU or the UK, respectively, for regulatory purposes,



pursuant to the terms of the EU CRA Regulation or the UK Credit Rating Agencies (Amendment etc.) (EU
Exit) Regulations 2019, as the case may be. Fitch's approach to endorsement in the EU and the UK can
be found on Fitch’s Regulatory Affairs page on Fitch’s website. The endorsement status of international
credit ratings is provided within the entity summary page for each rated entity and in the transaction
detail pages for structured finance transactions on the Fitch website. These disclosures are updated on

a daily basis.


https://www.fitchratings.com/regulatory

MooDY’s

Rating Action: Moody's assigns Aa2 to Rhode Island’'s GO bonds; outlook stable

12 Oct 2023

New York, October 12, 2023 -- Moody's Investors Service has assigned Aa2 ratings to the State of Rhode Island's
approximately $122.4 million Consolidated Capital Development Loan of 2023, Series A (Tax-Exempt) and $24.3
million Consolidated Capital Development Loan of 2023, Series B (Federally Taxable). Moody's also maintains the
Aa2 issuer rating and Aa2 ratings on $1.5 billion of the state's outstanding general obligation bonds. The outlook is
stable.

RATINGS RATIONALE

Rhode Island's Aa2 general obligation rating is the same as the state's Aa2 issuer rating, given the state's pledge of its
full faith, credit and taxing power. The Aa2 issuer rating incorporates Rhode Island's historically narrow but very stable
financial position which has been supported by strong fiscal management practices, including multi-year financial
planning, consensus revenue forecasting and constitutional requirements for conservative budgeting and reserve set-
asides. Strong management practices have helped to shore up the state's finances in the face of an economy that ha
long lagged the nation's in terms of growth. The state's economic activity and revenue growth accelerated temporarily

during the post-COVID recovery period, leaving the state with satisfactory cushion to weather moderate economic
uncertainty and inflationary pressures.

RATING OUTLOOK

Rhode Island's stable outlook refiects the state's continuing adherence to practices requiring active financial
management and budget balance, resulting in quick budget actions and satisfactory budget flexibility.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS

- Lower leverage

- Sustained economic performance in line with national trends

FACTORS THAT COULD LEAD TO ADOWNGRADE OF THE RATINGS

- Deterioration of state's liquidity position accompanied by worsening reserve and balance sheet position
- Retumn to budgeting practices that rely on significant nonrecurring resources

LEGAL SECURITY

The general obligation bonds are secured by a pledge of the full faith and credit of the State of Rhode Island.
USE OF PROCEEDS

Proceeds of the 2023 Series A and 2023 Series B bonds will finance various capital projects in the state.
PROFILE

Rhode Island has a population of 1.09 million, the 44th largest. The economy is commensurately small, with a 2022



nominal GDP of $61.4 billion and total personal income of about $71.5 billion, ranking 43rd nationally.
METHODOLOGY

The principal methodology used in these ratings was US States and Territories Methodology published in March 2022
and available at https://ratings.moodys.com/rmc-documents/356901. Alternatively, please see the Rating
Methodologies page on https:/ratings.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensittivity analysis, see the sections Methodology
Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and Definitions can be
found on https://ratings.moodys.com/rating-definitions.

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series,
category/class of debt, security or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this announcement
provides certain regulatory disclosures in relation to the credit rating action on the support provider and in relation to
each particular credit rating action for securities that derive their credit ratings from the support provider's credit rating.
For provisional ratings, this announcement provides certain regulatory disclosures in relation to the provisional rating
assigned, and in relation to a definitive rating that may be assigned subsequent to the final issuance of the debt, in
each case where the transaction structure and terms have not changed prior to the assignment of the definitive rating
in a manner that would have affected the rating. For further information please see the issuer/deal page for the
respective issuer on https:/ratings.moodys.com.

The ratings have been disclosed to the rated entity or its designated agent(s) and issued with no amendment resulting
from that disclosure.

These ratings are solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit Ratings
available on its website https://ratings.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating
outlook or rating review.

Moody's general principles for assessing environmental, social and governance (ESG) risks in our credit analysis can
be found at https://ratings.moodys.com/documents/PBC_1355824.

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates outside
the EU and is endorsed by Moody's Deutschland GmbH, An der Welle 5, Frankfurt am Main 60322, Germany, in
accordance with Art.4 paragraph 3 of the Regulation (EC) No 1060/2009 on Credit Rating Agencies. Further
information on the EU endorsement status and on the Moody's office that issued the credit rating is available on
https:/ratings.moodys.com.

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates outside
the UK and is endorsed by Moody's Investors Service Limited, One Canada Square, Canary Wharf, London E14 5FA
under the law applicable to credit rating agencies in the UK. Further information on the UK endorsement status and on
the Moody's office that issued the credit rating is available on https:/ratings.moodys.com.

Please see https://ratings.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional regulatory disclosures for each credit
rating.
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CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS
OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY'S
(COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES
CREDIT RISKAS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT
OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR
INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'’S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED
TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT
ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONS MAY ALSO INCLUDE
QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY'’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE,
SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY
PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER
OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT
EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY
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Credit Profile

US$111.7 mil GO bnds consolidated capital dev loan (Tax - Exempt) ser 2023A due 12/01/2043

Long Term Rating AA/Stable New
US$28.41 mil GO bnds consolidated cap development loan (Federally Taxable) ser 2023B due 12/01/2033
Long Term Rating AA/Stable New
Rhode Island GO
Long Term Rating AA/Stable Affirmed
Credit Highlights

+ S&P Global Ratings assigned its 'AA' long-term rating to the State of Rhode Island's estimated $111.7 million
consolidated capital development loan of 2023, series A (tax-exempt), and estimated $28.41 million consolidated
capital development loan of 2023, series B (taxable).

+ At the same time, S&P Global Ratings affirmed its '"AA' rating on Rhode Island's $1.47 billion in general obligation
(GO) debt outstanding.

» In addition, S&P Global Ratings affirmed its 'AA-' long-term rating on the state's appropriation-backed debt, and its
'A' long-term rating on the Rhode Island Commerce Corp.'s moral obligation-backed bonds, based on the
application of its "Issue Credit Ratings Linked To U.S. Public Finance Obligors' Creditworthiness" criteria, published
Now. 20, 2019.

* The outlook is stable.

Security
The GO bonds are backed by the state's full faith and credit, which are irrevocably pledged to make principal and
interest payments on the bonds. The affirmation of the appropriation-backed obligations and moral obligation-backed

bonds reflect appropriation risk from application of our RLOC criteria.

Rhode Island will use proceeds from the 2023 series A and B capital development loan to fund capital projects for

education, environmental needs, economic development, and to pay costs of issuance.

Credit overview

The rating reflects our expectation that Rhode Island will continue to demonstrate strong financial management and
budget oversight and will implement structural budget adjustments to manage projected out-year budget gaps, when
necessary, while preserving balances in its budget reserve and cash stabilization account to meet its 5% statutory
requirement, which we view as good and underpinning its financial stability. We believe these financial and
management factors support Rhode Island's overall credit stability, even as the state's economic and demographic

growth prospects are likely to remain shallow over the outlook horizon.
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Rhode Island's fiscal 2024 enacted budget estimates general revenues totaling $5.28 billion, an increase of 1.2%
compared with fiscal 2023 preliminary unaudited results, primarily driven by growth in personal income taxes (4.0%)
and sales-and-use tax (2.7%). Over the first two months of the fiscal year, the state's general revenue continue to trend
favorably, performing approximately 4.7% above the enacted fiscal 2024 budget, providing the state with an additional

revenue cushion to weather a period of potentially more tepid growth ahead.

S&P Global Economics believes that the U.S. economy will slip below current trends for a drawn-out period, with
expectations that the real economy will be considerably weaker next year and inflation will be closer to target in the
second half, which will persuade more aggressive interest rates cuts than anticipated, likely landing at 4.4% and 2.6%
by year-end 2024 and 2025, respectively. While the U.S. economy is expected to expand by 2.3% this year, growth is
expected to slow to 1.3% in 2024 and 1.4% in 2025. S&P Global Economics also expects the unemployment rate to
rise to 4.8% in 2025, higher than the longer-run steady state of 4.0%-4.5%. (See "Economic Outlook U.S. Q4 2023:
Slowdown Delayed, Not Averted," published Sept. 25, 2023, on RatingsDirect.) In comparison, S&P Global Market
Intelligence projects gross state product (GSP) growth of 0.3% for Rhode Island in 2023, followed by 1.1% in 2024 and
1.3% in 2025, slightly slower than the real GDP for the nation.

Fiscal year-end 2023 unaudited preliminary results show general revenues of $5.21 billion, or 6.3%, and $310 million
above the $4.9 billion in the original enacted 2023 budget, largely due to better-than-expected revenue performance
and tight expenditure management. Rhode Island estimates an operating surplus of $410 million in fiscal 2023, and a
reserve balance in its budget reserve and cash stabilization account of $271.1 million (or 5.2% of estimated general
revenues), a level we consider good and which is slightly above the state's reserve target of 5%. This reflects a modest
decline in the budget reserve and cash stabilization account from $278.9 million or 5.4% of general revenues in fiscal
2022 as a result of statutory transfers at the end of the fiscal year rather than negative operating performance. In
addition, Rhode Island established a new supplemental budget reserve and cash stabilization account funded with $55
million of general revenue, or about 1% of state general revenues. Based on fiscal 2023 preliminary unaudited results,
Rhode Island expects to fund $11.9 million in supplemental reserves, with $5.96 million deposited to the new
supplemental budget reserve and $5.96 million deposited to the pension fund. Moreover, the budget requires that 50%
of excess revenue is transferred into the supplemental budget reserve if actual collections exceed final estimates, with
the remaining 50% transferred into the pension fund. There is no requirement to replenish the supplemental reserve if
drawn upon, and currently there is no prioritization of which budget reserve may be drawn on first to address potential
revenue shortfalls. Nevertheless, we view the new supplemental budget reserve and cash stabilization account as

bolstering Rhode Island's total budget reserves to about 6% in fiscal 2024.

Following Rhode Island's instituted pension reforms to reduce the state's unfunded postretirement liabilities and
sustain pension funding progress, we view pension funding levels as relatively low, but improving. In fiscal 2022,
Rhode Island's three-year average pension funded ratio rose to 60.6%, up from weak levels (below 60%) historically.
We believe the Employee Retirement System of Rhode Island, the state's largest plan, will sustain a funded ratio above
60% based on estimated fiscal year-end 2023 returns of 8.9% (above its assumed return of 7.0%), and a material

improvement from 54.2% in fiscal 2020.

The rating reflects our view of the following factors affecting Rhode Island's general creditworthiness:
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A strong budget framework and good financial management, including a statutory balanced budget requirement,
continuing appropriation provisions that allow the state to fund operations and appropriate for debt service in the
event of late budget adoption, and use of long-term financial planning that assists in identifying current and out-year

structural deficits to inform the annual budget process;

Historically steady budgetary performance, with the state outperforming enacted annual budgets (except for fiscal
2020 due to the pandemic), supported by stable revenue growth and the state instituting expenditure adjustments to

balance current-year budgets and reduce large out-year budget gaps; and

Stable reserve and liquidity position, supported by a 5% statutory budget reserve requirement and a new supplemental
budget reserve and cash stabilization account established by the fiscal 2024 enacted budget, and funded with $55

million of general revenue, or about 1% of state general revenues.
Factors that somewhat mitigate the preceding credit strengths include our opinion of the state's:

Adequate economic profile, with GSP and labor market growth conditions that have consistently lagged the U.S.
growth rate and exhibited slow post-recession recovery, as well as stagnating population growth trends that
persistently trail those of the nation, although wealth and income indicators remain more closely aligned with the U.S.

average; and

Moderate debt burden and improved but relatively low pension funding ratios, with pension funding discipline that we
view as only adequate historically, coupled with market returns that have fallen short of our minimum funding progress

metric and could continue to lead to unanticipated cost increases under more subdued market return conditions.

Environmental, social, and governance

Environmental, social, and governance factors have an overall neutral influence on our credit rating analysis for Rhode
Island. Although the state has a vast 400-mile coastline adjacent to Narragansett Bay and the northern Atlantic Ocean
exposes the state to acute (such as hurricanes) and chronic physical risks (sea-level rise) that could affect its economic
profile, key mitigants include proactive and strategic resiliency action planning in state agencies, capital investments to
harden critical infrastructure, and initiatives to reduce greenhouse gas emissions. Furthermore, we view social capital
risks as having a neutral influence on our credit rating analysis, although we note that demographic pressures
stemming from slowing population growth, net out-migration, and an aging workforce might alter service demands

and limit future economic growth prospects.

Outlook

The stable outlook reflects our view of Rhode Island's active budget management, underscored by its multiyear
financial and caseload forecasting and robust policy framework to anticipate current and out-year structural gaps,

which remains integral to navigating the current economic cycle and potential weaker economic growth prospects.

Downside scenario
We could take a negative rating action if Rhode Island's economy significantly underperforms forecast expectations,

resulting in a sustained weakening of its core economic metrics compared with the U.S. average, and if, at the same
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time, the state's budgetary performance worsens to the point that active budget management proves insufficient to

close projected out-year structural deficits, resulting in deterioration of reserve and liquidity.

Upside scenario

We could consider a positive rating action if Rhode Island's economic and demographic growth prospects improve
significantly compared with the U.S. average, in a way that we believe is sustainable and resilient in light of potential
cyclical economic pressures. This would likely occur in conjunction with Rhode Island demonstrating disciplined
management of pension and other postemployment benefit liabilities that results in sustained improvement to funding
levels and preserving structural budget stability--including maintenance of stable reserve balances and liquidity--while

managing out-year structural gaps.

Related Research

Through The ESG Lens 3.0: The Intersection Of ESG Credit Factors And U.S. Public Finance Credit Factors, March 2,
2022

Ratings Detail (As Of October 12, 2023)

Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Unenhanced Rating AA-(SPUR)/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
Rhode Island APPROP

Long Term Rating AA-/Stable Affirmed
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Ratings Detail (As Of October 12, 2023) (cont.)

Rhode Island GO
Long Term Rating AA/Stable

Rhode Island GO
Long Term Rating AA/Stable

Rhode Island Commerce Corp, Rhode Island
Rhode Island
Rhode Island Commerce Corp (Rhode Island) APPROP

Long Term Rating AA-/Stable
Rhode Island Commerce Corp (Rhode Island) MORALOB

Long Term Rating A/Stable
Rhode Island Commerce Corp (Rhode Island) MORALOB

Long Term Rating A/Stable

Rhode Island Convention Center Authority, Rhode Island

Rhode Island
Rhode Island Convention Ctr Auth (Rhode Island) APPROP

Long Term Rating AA-/Stable
Rhode Island Convention Ctr Auth (Rhode Island) APPROP
Long Term Rating AA-/Stable
Rhode Island Convention Ctr Auth (Rhode Island) APPROP (AGM)
Unenhanced Rating AA-(SPUR)/Stable
Rhode Island Convention Ctr Auth (Rhode Island) APPROP (ASSURED GTY)
Unenhanced Rating AA-(SPUR)/Stable

Rhode Island Health & Educational Building Corp., Rhode Island
Rhode Island

Affirmed

Affirmed

Affirmed

Affirmed

Affirmed

Affirmed

Affirmed

Affirmed

Affirmed

Rhode Island Health & Education Building Corp. (Rhode Island) state approp-backed rev bnds (Central Falls Pub Sch Proj)

Long Term Rating AA-/Stable

Many issues are enhanced by bond insurance.

Affirmed

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.spglobal.com/ratings for
further information. Complete ratings information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings affected by this rating

action can be found on S&P Global Ratings' public website at www.spglobal.com/ratings.
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