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CHICAGO (S&P Global Ratings) May 23, 2023--S&P Global Ratings lowered its long- and PRIMARY CREDIT ANALYST
short-term ratings on nine issues and short-term ratings on eight issues, supported by U.S. Bank John C Mante
N.A (see the table). Chicago
+1(312) 2337058
. . john.mante
Ratings On 17 Different Issues Lowered @spglobal.com
New Previous Credit Correlation SECONDARY CONTACT

Issue rating rating CUSIPs provider level Thomas G Dunn
California JOINTCRIT 2003C AA+/A-1 AAA/A-1+ 13063BCY6 U.S. Bank Low New York

N.A. +1(212) 438 1623

K - - thomas.dunn
Wisconsin Hlth & Educational Fac Auth AA+/A-1 AAA/A-T+ 97710BDKS U.S. Bank Low @spglobal.com
(Medical College of Wisconsin) VRDO - 2008B N.A.
RESEARCH CONTRIBUTOR
California JOINTCRIT 2005B-5 AA+/A-1 AAA/A-1+ 13063A3M4, U.S. Bank Low
13062RG77 N.A. Pooja Vador
] ] CRISIL Global Analytical Center, an

New York City GO adj rate 2008L-4 AA+/A-1 AAA/A-1+ 64966G4P4 U.S. Bank Low S&P affiliate, Mumbai

N.A.
University of Wisconsin Hosp & Clinics Auth  AA+/A-1 AAA/A-T+ 915260BK8 U.S. Bank Low
(University of Wisconsin Hosp & Clinics Auth) N.A.
JOINTCRIT 2009B
Kansas Dev Fin Auth (Kansas Univ Hosp AA+/A-1 AAA/A-1+ 48543BNR5 U.S. Bank Low
Auth) JOINTCRIT 2011J N.A.
California JOINTCRIT 2003 C AA+/A-1 AAA/A-1+ 13063BCWO U.S. Bank Low

N.A.
Triborough Br & Tunnel Auth JOINTCRIT AA+/A-1 AAA/A-1+ 89602RFC4 U.S. Bank Low
2005B-4C N.A.
Triborough Br & Tunnel Auth JOINTCRIT AA+/A-1 AAA/A-1+ 89602RHH1 U.S. Bank Low
2003B-one N.A.
Illinois Educational Facilities Authority AA-/A-1 AA-/A-T+ 45200BKS6 U.S. Bank Low
(Illinois Coll) N.A.
Channahon Village (Morris Hospital) hosp AA-/A-1 AA-/A-T+ 1569140AH5 U.S. Bank Low
VRDO - 2009B N.A.
Channahon Village (Morris Hospital) hosp AA-/A-1 AA-/A-T+ 169140AG7 U.S. Bank Low
VRDO - 2009A N.A.
California Hlth Facs Fincg Auth (Adventist AA-/A-1 AA-/A-T+ 13033LBCO U.S. Bank Medium
Hlth Sys/West) JOINTCRIT N.A.
Greeneville Hlth & Ed Fac Brd (Ballad Hlth) AA/A-1 AA/A-1+ 396649EY7 U.S. Bank Low
Hosp N.A.
Idaho Hlth Fac Auth (St. Luke's Health AA+/A-1 AA+/A-1+ 451295775 U.S. Bank Low
System) rev bnds(Loc-backed Daily Vrdbs) N.A.
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Ratings On 17 Different Issues Lowered (cont.)

New Previous Credit Correlation

Issue rating rating CUsIPs provider level

PeaceHealth var rate dem bnds AA+/A-1 AA+/A-1+ 68608JXD8 U.S. Bank Low
N.A.

State of Ohio (University Hospitals Hlth Sys, ~ AA+/A-1 AA+/A-1+ 67756CFJ2 U.S. Bank Low
Inc.) hosp rev bnds N.A.

The rating action follows S&P Global Ratings' lowering of the ratings on U.S. Bank N.A. on May 11,
2023. (For more information, see "U.S. Bancorp Downgraded To 'A' From 'A+' On Narrower
Outperformance Versus Peers; Outlook Stable," published May 11, 2023, on RatingsDirect.)

For California Health Facilities Financing Authority's hospital variable-rate demand obligations,
series 2009B, issued for Adventist Health System/West, Calif. (Adventist Health), the long-term
component of the rating reflects the application of our joint criteria, assuming medium
correlation, between the obligor's underlying rating (SPUR) and the irrevocable direct-pay letter of
credit provided by U.S. Bank N.A.

For other transactions, the long-term component of the rating reflects the application of our joint
criteria, assuming low correlation, between the obligor's SPUR on each transaction and the
irrevocable direct-pay letter of credit provided by U.S. Bank N.A.

The short-term component of the rating solely reflects our short-term rating on U.S. Bank N.A.

The long-term rating components address S&P Global Ratings' expectation of the likelihood of
bondholders receiving interest-and-principal payments when due if they do not exercise their put
option. The short-term rating components reflect S&P Global Ratings' opinion of the likelihood of
bondholders receiving interest-and-principal payments if they exercise their put option.

Changes to the ratings on these bonds could result from, among other things, changes to the
ratings on the support providers, the correlation assumptions, the expiration or termination of
support agreements, or the amendments to transaction terms.

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.standardandpoors.com for further information. Complete ratings
information is available to subscribers of RatingsDirect at www.capitalig.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search
box located in the left column.

www.spglobal.com/ratingsdirect

THIS WAS PREPARED EXCLUSIVELY FOR USER HEATHER SUTHERLAND.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.

May 23, 2023

2



Ratings On 17 Different Issues Lowered

Copyright © 2023 by Standard & Poor’s Financial Services LLC. All rights reserved.

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
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES 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.

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 suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does 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 perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

To the extent that regulatory 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 acknowledgment 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 non-public 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.standardandpoors.com (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

www.spglobal.com/ratingsdirect May 23, 2023

THIS WAS PREPARED EXCLUSIVELY FOR USER HEATHER SUTHERLAND.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.



	Research:

