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— S&P Global Ratings raised its lgng-term rating and underlying rating

/N

S&P Glahalew Jersey's general obligatign{G0) SE TS to R SHRRRMA

— At the same time, S&P Global Ratings raised its rating on certain
Ratings bonds secured by state appropriations to 'A' from 'A-', raised its rating

on the New Jersey Economic Development Authority's DHS pooled
financing program bonds to 'A-' from 'BBB+', and raised its rating on
South Jersey Port Corp.'s state moral obligation debt to 'BBB+' from
'BBB.".

— S&P Global Ratings also raised its rating on the Gateway Development
Commission (GDC) loan from the U.S. Department of Transportation
(U.S. DOT) under its Railroad Rehabilitation and Improvement
Financing (RRIF) program pursuant to the RRIF Loan Agreement
entered by the GDC and the U.S. DOT for the Hudson Tunnel Project
(HTP) associated with the New Jersey Transit Corp. Funding Agreement,
to 'A' from 'A-".

— The upgrade reflects our view of the meaningful improvement in the
state’s balance sheet reflecting management’s commitment to rein in
its comparatively large debt and pension liabilities while striving to
achieve a structural budget balance longer-term. Coupled with the
maintenance of a healthy reserve balance, we believe the state has
transitioned to an operating environment that is more predictable and
stable, which strengthens management’s ability to address budgetary

challenges as they arise.

— The outlook is stable for all ratings.

DALLAS (S&P Global Ratings) Aug. 11, 2025--S&P Global Ratings today
tookyler eSS gt sabove. We now view New Jersey's risk

management culture; and oversight as nevtral in our analysis, supported by

the statetsdulbfundiiiey eidhe ABEsbeginrmgérsdigtal 2022, continuing
media,sharing. By clicking,"Accept All", yo ree fo our use

throff e enESCaLVERE. it pi R iRgPement from moderately

negative when the state was underfunding its obligations, supports our rating

action. In addition, we view the state's cyber security support for its local
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governments and school districts, throggh the New Jersey Cybersecurity and
BdnHaheion Integration Cell, as indisaiivie of%éo% go%r%%%t and risk
mitigation.
Ratings
Although physical risks are elevated given New Jersey's long coastal

exposure and comparatively higher levels of air pollution, in part due to
emissions from other states, the state actively works to manage these risks
through strategic infrastructure investments, including decarbonizing
transportation in areas with poor air quality and partnering with local
governments and leveraging federal funding for climate resiliency projects. As
a result, we view environmental and social factors as neutral within our
analysis.

The stable outlook on the state GO reflects our belief that New Jersey's
overall debt, pension, and OPEB liabilities are likely to remain comparatively
high for the foreseeable future, albeit continuing to improve, leading to high
fixed-cost carrying charges. It also reflects our expectation the state will
continue to work toward achieving structural budgetary balance longer term.

A departure from its recent commitment to improve its overall debt and liability
profile could lead to downward rating pressure. Additionally, should the state
depart from its efforts to narrow its structural budget deficits without a credible
plan to correct, we could revise the state GO outlook downward or lower the
rating.

UpwéalrairegisieGamdniedaed at this point but would follow material
progsesssisviliiteecsadiscingitsviongrtemeridebtapension, and OPEB liabilities,
whild FetEiRING S LRl Al BURIE B AL AR #SIRltaining healthy reserves.
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Certain terms used in this report, partiaglarly certain adjectives used to
S&Er@:?&ﬂlview on rating relevant facmthavée‘ép%ciﬁc %t%ﬁf%ts ascribed
to them in our criteria, and should therefore be read in conjunction with such
RaliBgs. Please see Ratings Criteria at
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further
information. A description of each of S&P Global Ratings' rating categories is
contained in "S&P Global Ratings Definitions" at
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceld/504352.
Complete ratings information is available to RatingsDirect subscribers at
www.capitalig.com. All ratings referenced herein can be found on S&P Global

Ratings' public website at www.spglobal.com/ratings.

European Endorsement Status
Global-scale credit rating(s) issued by S&P Global Ratings' affiliates based in
the following jurisdictions [To read more, visit Endorsement of Credit

Ratings] have been endorsed into the EU and/or the UK in accordance with
the relevant CRA regulations. Note: Endorsements for U.S. Public Finance
global-scale credit ratings are done per request. To review the endorsement
status by credit rating, visit the spglobal.com/ratings website and search for
the rated entity.

No content (including ratings, credit-related analyses and data, valuations,
model, software, or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced, or distributed in
any form by any means, or stored in a database or retrieval system, without

the ;erav Vvﬁl%ﬂ lﬂ?nﬁ:?&&?f%?étandard & Poor’s Financial Services LLC or
its affffalBLrEBIRIVERS 'SEIPLVFHEFTHPREFCSAE not be used for any unlawful
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Parties) do not guarantee the accuracy, completeness, timeliness, or
availability of the Content. S&P Parties are not responsible for any errors or


https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/100011227
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/100011227
https://www.spglobal.com/
https://www.spglobal.com/ratings/en/contact-us
https://www.spglobal.com/ratings
https://www.spglobal.com/en/cookie-notice

omissions (negligent or otherwise), reggrdless of the cause, for the results
%%ﬁé@bl%lm the use of the Content, @efainthe gécurlty o?malnl‘_nance of
any data input by the user. The Content is provided on an “as is” basis. S&P
Ralirg3ES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS,
THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED, OR
THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR
HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to
any party for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or
losses (including, without limitation, lost income or lost profits and opportunity
costs or losses caused by negligence) in connection with any use of the

Content even if advised of the possibility of such damages.

Some of the Content may have been created with the assistance of an
artificial intelligence (Al) tool. Published Content created or processed using
Al is composed, reviewed, edited, and approved by S&P personnel.

Credit-related and other analyses, including ratings, and statements in the
Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses, and rating acknowledgment
decisions (described below) are not recommendations to purchase, hold, or
sell any securities or to make any investment decisions, and do not address
the su:tab/l/t of any secur/ty S&P assumes no obligation to update the

O feSsikle Goniiol
Conten ollowing publication in any form or format. The Content should not
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the Ldr&ﬁra Hsarmgrm|gemedrireapplygesagavisotsuand/or clients when making
inveStHeitany 855 BEEIRELY §elisiorréied€ 8 oes not act as a fiduciary or
an investment advisor except where registered as such. While S&P has

obtained information from sources it believes to be reliable, S&P does not
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perform an audit and undertakes no dudy of due diligence or independent
& EN rt
SFrElehRLf any information it receiv%aﬁatingff‘é%fed p%b%?u:%%vs may be
published for a variety of reasons that are not necessarily dependent on
Radingsby rating committees, including, but not limited to, the publication of a

periodic update on a credit rating and related analyses.

To the extent that requlatory authorities allow a rating agency to acknowledge
in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw, or suspend such
acknowledgement at any time and in its sole discretion. S&P Parties disclaim
any duty whatsoever arising out of the assignment, withdrawal, or suspension
of an acknowledgment as well as any liability for any damage alleged to have
been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in
order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that
is not available to other S&P business units. S&P has established policies and
procedures to maintain the confidentiality of certain nonpublic information
received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally
from issuers or underwriters of securities or from obligors. S&P reserves the
right to disseminate its opinions and analyses. S&P's public ratings and
analyses are made available on its Web sites, www.spglobal.com/ratings

(free of charge), and www.ratingsdirect.com (subscription), and may be
distriboiet @palge Sintrelsis, including via S&P publications and third-

partpedistribudersoddditionabirforenatiercakautiour ratings fees is available
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Any Passwords/user IDs issued by S&& to users are single user-dedicated
S&B FLORSNLY be used by the indiviisabtawhalh Tey have S assigned.
No sharing of passwords/user IDs and no simultaneous access via the same
Radia8ord/user ID is permitted. To reprint, translate, or use the data or
information other than as provided herein, contact S&P Global Ratings, Client
Services, 55 Water Street, New York, NY 10041; (1) 212-438-7280 or by e-

mail to: research_request@spglobal.com.
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