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INVESTORS SERVICE

Rating Action: Moody's places Metropolitan Transportation Authority, NY's
Transportation Revenue Bond and BAN ratings under review for downgrade

19 Mar 2020

$22.8 billion TRB bonds and $7.5 billion of TRB BANs affected

New York, March 19, 2020 -- Moody's Investors Service has placed the A1 ratings of the Metropolitan
Transportation Authority, NY's (MTA) Transportation Revenue Bonds (TRB) and the MIG 1 ratings on MTA's
Transportation Revenue Bond Anticipation Notes (BAN) under review for possible downgrade. The outlook on
the long term rating has been changed to rating under review (RUR) from negative.

RATINGS RATIONALE

The RUR for possible downgrade of the A1 TRB rating is prompted by the very sharp decline in MTA's
ridership and toll revenues since the outbreak of coronavirus in the US, and the authority's potential $4 billion
budget shortfall in fiscal 2020, announced March 18. The ridership declines and potential budget shortfall
highlight MTA's sensitivity to changing public sentiment and economic disruption related to local and regional
efforts to control the coronavirus outbreak. Recovery from this unprecedented disruption will require political
and financial support from local, state or federal governments, which has historically bolstered MTA's credit
profile. Continuation of this support is highly likely given MTA's unmatched essentiality to the regional and
national economy, especially during a post-coronavirus recovery.

The RUR for possible downgrade of the MIG 1 BAN rating is prompted by the potential downgrade in the TRB
long-term ratings, which is a key factor in the MIG 1 rating, as well as the increased market access risk
associated with recent volatility and economic strain. In addition, we expect that liquidity will decline in the
coming months, providing a narrower cushion for the May 15 BAN maturity in the event of a temporary market
disruption.

In its review over the next several weeks, Moody's will consider (i) emerging budget balancing actions, such as
service level strategies and pace of capital spending; (ii) the type and timing of political and financial support
offered by partner governments, including local, state and federal, (iii) the sufficiency of MTA's liquidity profile,
including access to lines of credit for operations and borrowing to redeem short-term debt; (iv) evolving market
conditions, including interest rates on variable rate interest resets and market access; (v) and the potential to
restore its credit metrics and liquidity position in a timely manner following the coronavirus disruption. Possible
review outcomes could include confirmation of the A1 rating and negative outlook and the MIG 1 rating, or
downgrades of one or more notches.

The rapid and widening spread of the coronavirus outbreak, deteriorating global economic outlook, falling oil
prices, and asset price declines are creating a severe and extensive credit shock across many sectors, regions
and markets. The combined credit effects of these developments are unprecedented. We regard the
coronavirus outbreak as a social risk under our ESG framework, given the substantial implications for public
health and safety.

RECENT DEVELOPMENTS

MTA's coronavirus-related financial deterioration could lead to a 36% ($6.4 billion) fiscal 2020 budget shortfall
if ridership and toll collections are disrupted for the next six months, sanitation spending remains elevated, and
dedicated taxes decline at a pace similar to the last recession for the full year. MTA has identified several
budget balancing actions, including a request for $4 billion of federal financial aid, shifting capital funding to
operations, and additional borrowing. Other options include service cuts and additional fare increases, however
these remain politically challenging to date. While MTA is likely to receive external financial support, the timing
and format of this support remains uncertain.

MTA is also reliant on continued market access to redeem or remarket large short-term debt obligations in the
next six months. The next large maturity is $1 billion of TRB bond anticipation notes (rated MIG 1) coming due
on May 15. Market access for BAN repayment is strengthened by MTA's status as a sophisticated, frequent
issuer of bonds and notes, strong management team, and reasonable BAN takeout management plans.



However, market access for all participants is evolving during this period of market volatility. MTA's current
cash levels would be sufficient to redeem BANSs in the event of a sustained market dislocation that impedes
timely long-term debt issuance, however liquidity will decline in the coming months due to significant revenue
loss. As of February 29, MTA had $3.76 billion of cash and unrestricted investments (per audited financials) to
redeem BANS, and lines of credit with JP Morgan ($800 million) and Bank of America ($200 million). MTA also
plans to draw $244 million on its remaining RRIF loan, which will become available prior to BAN maturity.

LEGAL SECURITY

The transportation revenue bonds (TRBs) are one of four primary credits that the MTA uses to finance its
capital programs. The TRB bonds are special obligations of the MTA, payable on a gross basis from transit
and commuter system revenues, certain state and local operating subsidies, dedicated taxes, and operating
surpluses of the Triborough Bridge and Tunnel Authority, NY (TBTA) (Aa3/stable senior lien) after operating
and maintenance requirements and debt service payments on the TBTA's own debt. TRB financed projects
must be approved by the state's Capital Program Review Board (CPRB).

The TRB rate covenant requires sum sufficient coverage by fares and subsidies of debt service and O&M.
Only board approval is required to raise fares for the rate covenant. Unlike most other rated transit systems,
there is no debt service reserve fund and no explicit additional bonds test for the TRBs, although the balanced
budget requirement and CPRB approval provide solid leverage controls. Pledged revenues flow to a trustee
held account and are set-aside monthly for debt service before being released for operations. The BANs are
payable from proceeds of previously-authorized TRB notes and/or long-term TRB bonds, and the interest
portion is further secured by a subordinate pledge of the transportation revenue bond pledged revenues.

PROFILE

The MTA is a public benefit corporation of New York State, created by the New York State legislature in 1965.
The MTA's governing board is appointed by the governor with advice and consent of the state Senate. The
MTA is responsible for developing and implementing a unified mass transportation policy for the Metropolitan
Transportation District which includes New York City and the surrounding Duchess, Nassau, Orange, Putnam,
Rockland, Suffolk, and Westchester counties. In addition to these counties, MTA's service area also includes
Fairfield and New Haven counties in CT. MTA operations are performed through nine different agencies,
including the Triborough Bridge and Tunnel Authority, NY (Sr lien Aa3 stable). TBTA profits, after paying its
own O&M and debt service, are transferred to MTA to subsidize transit, bus and commuter rail operations.

METHODOLOGY

The principal methodology used in the Transportation Revenue Bond ratings was Mass Transit Enterprises
Methodology published in December 2017. The principal methodology used in the Bond Anticipation Note
ratings was US Bond Anticipation Notes and Related Instruments Methodology published in October 2019.
Please see the Rating Methodologies page on www.moodys.com for a copy of these methodologies.

REGULATORY DISCLOSURES

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 ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

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

Please see www.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 ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.
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FitchRatings

Fitch Places Major U.S. Transit Agencies on Rating Watch Negative Amid
Coronavirus Disruptions

Fitch Ratings - San Francisco - 20 March 2020:

Fitch Ratings has placed the ratings of five large U.S. public transit agencies on Rating Watch Negative. The following ratings are
affected:

--Metropolitan Transportation Authority (MTA), NY's 'AA-' transportation revenue bond and 'F1+' transportation revenue bond anticipation
note ratings;--San Francisco Bay Area Rapid Transit District (BART), CA's 'AA+' Issuer Default Rating (IDR) and sales tax revenue bond
ratings;--Washington Metropolitan Area Transit Authority(WMATA), DC's 'AA-' gross revenue transit bond ratings;--Metropolitan Atlanta
Rapid Transit Authority (MARTA), GA's '‘AA-"' IDR and third indenture sales tax revenue bond ratings;--Regional Transportation District
(RTD), CO's 'AA' IDR and sales tax revenue bonds, 'AA-' certificate of participation (COP) and 'A+' Eagle Project Counterparty ratings.

For a complete list of the affected ratings, please see the detailed list of ratings below.

SECURITY

The MTA's transportation revenue bonds are backed by a gross lien on the MTA's operating revenues, which include, among other
sources, fares received from the subway and bus systems operated by the MTA New York City Transit and its subsidiary, the Manhattan
and Bronx Surface Transit Operating Authority, the commuter railroads operated by MTA Long Island Rail Road and MTA Metro-North
Railroad, and buses operated by MTA Bus. TRBs are also backed by a gross lien on operating subsidies from the state of New York,
New York City, and MTA Bridges and Tunnels surplus.

BART's sales tax revenue bonds are payable from a first lien on 75% of the 1/2 cent BART sales and use tax (sales tax) levied in
Alameda and Contra Costa counties, and the City and County of San Francisco (collectively, the BART counties).

WMATA's gross revenue transit bonds are backed by a pledge of the trust estate established pursuant to the 2003 gross revenue bond
resolution on parity with the Authority's outstanding gross revenue transit bonds, except that the series 2018 bonds and all other bonds
issued under the resolution on or after Nov. 15, 2018, will not have a lien on future dedicated revenues provided by certain supporting
overlapping entities.

MARTA's sales tax revenue bonds are payable from a first lien on sales tax receipts from the levy of a 1% sales tax within Fulton and
DeKalb counties and the city of Atlanta ( the authority's original sales tax) and a first priority lien on receipts of a 1% sales tax levied in
Clayton County. The bonds were sold with a third lien on pledged revenues, but bonds issued under the prior liens have been repaid.
Title ad valorem taxes on motor vehicles are also pledged.

RTD's sales tax revenue bonds are secured by a first lien on the district's 0.4% FasTracks sales tax and a subordinate lien on the 0.6%
base system sales tax. The COPs are subordinate to the senior sales tax bonds, FasTracks bonds, Transportation Infrastructure
Innovation Act (TIFIA) loan, and the capital portion of the Eagle Project payment, and are repaid out of all available revenues of the
district, subject to annual appropriation. Base rental payments for the COPs are on parity with operating expenses of the base system
and the non-capital portion of the Eagle project payment.

KEY RATING DRIVERS

Analytical Conclusion: The move to Rating Watch Negative reflects actual and expected severe declines in transit ridership and
revenues due to coronavirus pandemic. The rating action applies to the transit agencies that have the highest dependence on fares to
fund operations, though further rating action may be necessary in the sector as the degree of second order impacts (declines in
economically sensitive tax revenues) becomes clear.

Sharp Revenue Declines Expected: Fitch expects widespread and sharp declines in transit ridership and fare revenues to create
significant near-term stress in the U.S. public transit sector with the credits identified here at the greatest risk. Some transit agencies in

https://www.fitchratings.com/site/pr/10114979# 117
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major urban areas that have already been impacted by the pandemic are reporting ridership declines of as much as 70% to 90% amid
efforts at social distancing, a widespread shift to telecommuting, and shelter-in-place orders.

Traditional Tools Inadequate: Fitch does not believe that the traditional tools available to balance transit agency budgets will be sufficient
to offset a meaningful proportion of revenue losses. While some capital spending may be delayed, service is unlikely to be curtailed
enough to offset revenue losses due to the essentiality of the public service provided and need to continue providing transportation to
health care workers and other essential workers. Fare increases are unlikely to be a meaningful budget balancing tool in the current
environment and would be insufficient to offset the magnitude of revenue losses expected if attempted.

Liquidity Positions at Risk: These fare-dependent transit agencies entered the current period with solid to strong liquidity and operating
reserves to offset typical ridership and economic volatility; however, the current period of stress is significantly greater than the rating
case stresses factored into Fitch's transit ratings and a more extreme stress than transit agencies routinely plan for. Fitch believes transit
agency liquidity positions are likely to erode rapidly given the current the scope of revenue losses and the need to continue essential
public services.

Federal, State Responses Key: Major transit agencies have requested emergency federal assistance to support continued provision of
transit services in U.S. urban areas. Fitch expects some degree of state and federal support to be forthcoming due to the essentiality of
transit services to public health and safety. The degree of support and the speed with which it is provided will largely determine the near-
term ratings impacts of the current ridership losses on these credits.

RATING SENSITIVITIES

Developments That May, Individually or Collectively, Lead to Negative Rating Action

--Failure of state and federal policymakers to provide substantial and timely emergency assistance to transit sector could lead to multi-
notch downgrades;--A decline in liquidity at any of the affected agencies, particularly declines that approach 60 days cash;--A substantial
decline in non-fare revenues.

Developments That May, Individually or Collectively, Lead to Positive Rating Action --The Rating Watch Negative could be removed and
ratings affirmed if Fitch sees sustained recovery in ridership and revenues due to easing of pandemic or adaptation strategies and/or
federal or state action that convincingly stabilizes the finances of affected transit agencies.

CREDIT PROFILE

Data reported by major U.S. transit agencies show a sharp decline in revenues and ridership due to the coronavirus pandemic and Fitch
expects the impact on transit to continue to worsen and spread to more areas of the country in the near-term. The current rating action is
the result of an event-driven rating committee and reflects publicly available data and disclosures from the affected transit agencies, as
well as Fitch's expectation that other agencies will experience similar stresses in the weeks to come even if they are not yet reporting the
same degree of stress. The RWN applies to all Fitch-rated transit agencies with a Fitch-calculated fare box ratio (operating revenues as
a percentage of operating expenses excluding depreciation) of 25% or more.

Further analysis will follow in the weeks to come with detailed analyses of management reactions, state and federal policy responses,
and incoming data on revenues, ridership and economic activity. In the longer-term, Fitch will analyze ridership and revenue impacts
caused by possible changes in commuting patterns and increases in telecommuting as a result of the current experience.

Fitch believes the fare-dependent agencies listed here face the greatest risk to financial performance. Transit agencies that rely more
heavily on tax revenues to fund operations are also likely to experience revenue losses due to general slowing of the economy and sales
tax revenue collections in particular, but the impact is likely to be less acute and less immediate. Transit funding agencies with limited
operations are expected to experience meaningful declines in sales tax revenues, but Fitch believes they are substantially less
vulnerable than the agencies being placed on Rating Watch Negative.

Fitch expects some degree of federal and state support for transit agencies, given their strategic importance to regional economies,
strong track records of state and federal support for transit, and the important role that transit agencies currently play in providing
transportation to essential workers. The American Public Transportation Association has requested that $12.9 billion of emergency
federal for fiscal 2020 be included in the economic stimulus bills under consideration by the U.S. Congress. The degree and timing of
such support is uncertain, and given the liquidity strains expected to affect transit agencies, Fitch believes a credit risks are heavily
weighted to the downside. The outcome of the current Rating Watch Negative is unusually dependent upon the actions of federal
policymakers. The range of possible outcomes includes fairly manageable scenarios where a combination of extraordinary state and
federal aid, cost containment, local revenue measures and reserve spending stabilize transit agency finances with only moderate

https://www.fitchratings.com/site/pr/10114979# 2/7
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declines in ratings and credit quality. However, absent a robust policy response or an unexpectedly rapid easing in the pandemic, Fitch
believes the ratings of the most affected issuers could come under substantial downward pressure in the near-term.

Information is just beginning to be reported on the degree of ridership losses that transit agencies are facing with the most
comprehensive data being reported by the large transit agencies that serve communities that have already implemented serious social
distancing measures. All of the affected transit agencies have announced additional cleaning and public safety measures that are likely
to add somewhat to costs. Thus far, the following data have been reported:

--The New York MTA, which is the largest U.S. public transit agency, reported preliminary data showing that subway ridership fell 60%
compared to a year ago on March 16, while bus ridership fell 48%. Peak morning ridership fell 90% on the Metro North Railroad and
67% on the Long Island Rail Road. Bridge and Tunnel usage has been less heavily impacted with traffic counts down by about 21%.
Fares, tolls and other operating revenues equaled 67% of operating expenses excluding depreciation and certain non-cash expenses in
2018. On March 18, 2020, the MTA estimated current weekly revenue loss against its February projections of $87 million, annualized to
$4.5 billion if the ridership losses were sustained for an entire year. The MTA estimates revenue losses could reach $3.7 billion if current
ridership levels are sustained for a six month period following by a gradual recovery to pre-outbreak traffic levels. MTA reported current
liquidity resources of $3.9 billion, including a cash balance of $1.4 billion, commercial bank lines of credit of $1 billion and $325 million of
reserves set aside for other post-employment benefits. It has requested $4 billion in federal assistance. The MTA had $3.5 billion of
unrestricted cash and investments, or 89 days cash on hand, as of Dec. 31, 2018. Including lines of credit, available resources equaled
112 days cash. While liquidity levels are lower than peer agencies, MTA benefits from greater support from its sponsoring governments
(New York City and the State of New York) than typical U.S. transit agencies and has the highest strategic and economic importance
among its peer group.

--BART, which serves the San Francisco Bay Area counties that have issued shelter-in-place orders, has reported worsening ridership
losses in recent weeks with an 89% decline on March 19. Fares equaled 61% of operating expenses excluding depreciation in fiscal
2019. Sales and property taxes make up much smaller proportions of total revenues. The district estimates that a sustained loss of 85%
of ridership and 50% decline in economic activity would reduce monthly revenues by $55 million, a 69% decrease. BART's board of
directors has requested emergency assistance from the Federal Emergency Management Agency as well as additional federal stimulus
support, state funding, and additional local funding allocations from the Metropolitan Transportation Commission. The district announced
March 19 that it will curtail night and weekend service due ridership losses, but it has thus far maintained day-time service due to the
need to provide transport for essential workers and to provide adequate excess capacity to allow a degree of social distancing on trains.
BART had $707.7 million of unrestricted cash and investments, or 327 days cash on hand, as of June 30, 2019.

--WMATA, which serves the nation's capital, has curtailed hours, canceled non-emergency track work, and recommended that the public
limit system usage to only "essential travel." The authority reported that ridership was down nearly 70% on March 16. Fares and other
operating revenues equaled 38% of operating expenses excluding depreciation in fiscal 2019. Subsidies from the federal government,
Maryland, Virginia, the District of Columbia and local jurisdictions within the authority's service area provided 58% of authority revenues
in fiscal 2019. WMATA had $186.9 million of unrestricted cash and investments, or 33 days cash on hand, as of June 30, 2019. The
authority also has certain available commercial bank lines of credit in the aggregate amount of $350 million. Including lines of credit,
available resources equaled 95 days cash. While liquidity levels are lower than peer agencies, WMATA benefits from greater support
from its sponsoring governments than typical U.S. transit agencies.

--MARTA, which serves 1.7 million people in metropolitan Atlanta, has not yet filed disclosures related to ridership declines. Fares and
other operating revenues equaled 26% of operating expenses excluding depreciation in fiscal 2019. Local press reports suggest the
authority has experienced ridership losses of approaching 50% and has begun to take measures to limit expenditures. The authority has
also publicly urged teleworking when feasible. Sales taxes, which are highly sensitive to economic activity, are the authority's largest
source of income at about 64% of revenues excluding capital grants. The agency had $378.3 million of unrestricted cash and
investments, or 243 days cash, on hand, as of June 30, 2019.

--RTD, which serves eight Colorado counties that contain over one-half of the state's population and the city and county of Denver, has
not yet disclosed updated ridership statistics and financial projections, but local news reports suggest the district has experienced
ridership declines of as much as 60% with public health officials mandating 30-day state-wide closure of all bars, restaurants, theaters,
gymnasiums and casinos. RTD operating revenues equaled 26% of operating expenses excluding depreciation in fiscal 2018. Like
MARTA, RTD's sales taxes are its largest income source, accounting for 71% of revenues excluding capital grants. While RTD recently
announced some changes to its appointment-based transportation for people with disabilities and high-level RTD discussions are
occurring as to whether or when service changes will be necessary, it has not yet curtailed service due to the need to provide transport
for essential workers and to provide adequate excess capacity to allow a degree of social distancing on trains. RTD had an available
cash reserve of $352 million, or 222 days cash on hand, as of Dec. 31, 2018.

ESG Considerations

https://www.fitchratings.com/site/pr/10114979# 317
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The MTA, BART and WMATA have exposure to the impact of labor frameworks that are more complex than the typical U.S. public
finance credit. Fitch's ESG score for Labor Relations & Practices is a 4 for these credits, which means that the factor is relevant to the
rating but not a key rating driver on its own. Except for the matters discussed above, the highest level of ESG credit relevance, if
present, is a score of 3 - ESG issues are credit neutral or have only a minimal credit impact on the entities, either due to their nature or
the way in which they are being managed by the entities. For more information on Fitch's ESG Relevance Scores, visit
www.fitchratings.com/esg.
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The following issuer(s) did not participate in the rating process, or provide additional information, beyond the issuer's available public
disclosure: Metropolitan Atlanta Rapid Transit Authority (GA)

Applicable Criteria

Public Sector, Revenue-Supported Entities Rating Criteria (pub. 07 Nov 2019)
U.S. Public Finance Tax-Supported Rating Criteria (pub. 10 Jan 2020)

Additional Disclosures

Solicitation Status
Endorsement Policy

DISCLAIMER

ALL 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/site/dam/jcr:6b03c4cd-611d-47ec-b8f1-
183c01b51b08/Rating%20Definitions%20-%203%20May%202019%20v3%206-11-19.pdf DETAILS FITCH'S RATING DEFINITIONS
FOR EACH RATING SCALE AND RATING CATEGORIES, INCLUDING DEFINITIONS RELATING TO DEFAULT. 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 SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS
OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND
ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

COPYRIGHT

Copyright © 2020 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. 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 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 responsible for, the opinions stated therein.
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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.

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer or a related third party. Any
exceptions follow below.

Endorsement Policy

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by regulated entities within the EU for
regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating agencies, can be found on the EU
Regulatory Disclosures page. The endorsement status of all International ratings is provided within the entity summary page for each
rated entity and in the transaction detail pages for all structured finance transactions on the Fitch website. These disclosures are
updated on a daily basis.

Fitch Updates Terms of Use & Privacy Policy

We have updated our Terms of Use and Privacy Policies which cover all of Fitch Group's websites. Learn more.

https://www.fitchratings.com/site/pr/10114979# 717



K B RA KE'?ILNLGBIP GNEDN CY

Public Finance

Rating Report

Metropolitan Transportation Authority (MTA)

Issuer: Metropolitan Transportation Authority

Assigned Rating Outlook
Transportation Revenue }
Bonds, Series 2020C AA+ Watch-Downgrade
Ratings Outlook
Transportation Revenue Bonds AA+ Watch-Downgrade
(from Negative)
Transportation Revenue Bond K1+ n/a

Anticipation Notes

For mapping of the long-term rating to the short-term rating, please
refer to the

Methodology:

Analytical Contacts:

Alice Cheng, Director
(646) 731-2403

Cindy Wu, Senior Director
(646) 731-2304

Karen Daly, Senior Managing Director
(646) 731-2347

William Cox, Global Head of Corporate, Financial and
Government Ratings
(646) 731-2472

The three pillars that continue to support MTA’s credit rating are:

Rating Summary: The Transportation Revenue
Bonds (TRBs), Series 2020C will be issued to retire
the Transportation Bond Anticipation Notes,
Subseries 2018B-1 and Subseries 2019B-2
maturing on May 15, 2020. KBRA has placed the
long-term rating on MTA’s TRB’s on Watch-
Downgrade to reflect the significant operating and
financial dislocation caused by the COVID-19 crisis.

Based on MTA’s latest Disclosure?!, ridership on
subways and buses? is down by 59.86% and
48.87%, respectively; and ridership on the
commuter rails, LIRR and Metro-North, are down
67% and 90%, respectively. Meanwhile, MTA
operating expenses have increased because of
sanitizing efforts. The loss of farebox revenues and
the inability to substantially reduce expenses has
created an unsustainable imbalance in the MTA’s
fiscal operations. MTA’s management indicates
they are seeking to bolster liquidity through
expansion of bank lines, amongst other measures.
Current bank lines of $ 1 billion expire on August
24, 2022. In addition, federal legislation wending
its way through congress appears likely to provide
substantial grant funds to America’s urban transit
systems including the MTA. While likely significant
and very helpful, the federal relief funds are
unlikely to be enough to close the MTA's structural
imbalance, which has been widened by recent
events. KBRA expects ridership declines to
continue for some time and we also expect that
state and local subsidies - some of which are
derived from economically sensitive taxes - will
decline in coming months because of the looming
COVID-19 recession.

e Pledged revenues are received by the TRB trustee and used to meet pro rata monthly debt service requirements
before being released for operations. KBRA does not expect to see any deviation from the MTA’s flow of funds as

specified in its bond documents

e The strong management team has consistently demonstrated its ability to navigate financial and political challenges;

and

e The essential nature of the MTA's transportation infrastructure to the New York metropolitan area economy.

The last pillar is among the reasons KBRA continues to believe there will be financial support from the State and or
federal governments to help MTA bridge its near term operating and liquidity challenges. Nevertheless, the MTA will
likely experience permanent changes to its operating and fiscal posture that remain hard to dimension at this time. For
example, it is unlikely that the implementation of the nation’s first congestion tolling system (please refer to KBRA's

) will proceed according to the original timeline. Likewise,
KBRA would expect to see significant changes to the MTA’s capital and debt issuing plans. In order to help quantify the
near-term challenges, KBRA has developed the following stress scenario:

e Operating revenues:
o Based on current ridership declines, KBRA expects farebox revenues to decline by 16% for the first quarter
versus the 2020 budget; and then we assume worst case 85%, 65%, and 45% declines in the second

! MTA Annual Disclosure Statement Supplement dated March 18, 2020; data reflects year-over-year change on March 16.
2 Reflects MTA Bus declined by 51.31% and NYCT Bus declined by 48.33%.

March 24, 2020
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through fourth quarters, respectively. This translates to an operating revenue decline of $3.4 billion from
Adopted Budget 2020 (51% decline).
o For FY 2021 to FY 2023, KBRA assumes a 10% decline from budgeted FY 2020 figures.
e Special Tax-Supported Operating Subsidies:

o For FY 2020, KBRA assumes a 25% decline on all the tax receipts for the period between April to December,
which was roughly the level of decline that MMTOA Receipts® experienced during the great recession.

o For FY 2021 - FY 2023, KBRA assumes a decline of 25%, 15%, and 10%, respectively, due to the lingering
economic impact caused by the COVID-19 crisis.

e Revenues from TBTA Surplus:

o For FY 2020, KBRA assumes that TBTA traffic declines by 50% in the second quarter 2020, 25% in the third
quarter from budgeted FY 2020 figures, and fully recovers by the last quarter. This translates to a reduction
in TBTA surplus by approximately $330 million from the FY 2020 Adopted Budget (43% decline).

e Operating expenses:
o For FY 2020 expenses, KBRA includes an increase of $300 million due to sanitizing efforts.
o FY 2021- FY 2023 expenses remain as projected based on the Adopted Budget 2020.

e This stress scenario excludes potential savings from the MTA’s Transformation Plan.

KBRA Stress Case
Final Estimate Adopted

2019 Budaet 2020 2020 2021 2022 2023
Operating Revenues (including Farebox Revenue) 6,655 6,729 3,327 6,056 6,056 6,056
Special Tax-Supported Operating Subsidies 4,866 4,968 4,037 3,726 4,223 4,471
Non-Operating Revenues 1,282 1,149 1,149 1,149 1,149 1,149
Revenues from TBTA Surplus 783 776 446 1,328 1,266 1,093
Agency Operating Subsidies 376 460 460 460 460 460
Total Transportation Resolution Pledged Revenues 13,962 14,082 9,418 12,719 13,154 13,229
% Chg. vs FY 2020 Adopted Budget - - -33.1% -9.7% -6.6% -6.1%
TRB Debt Service 1,604 1,725 1,696 1,928 2,199 2,496
DSCR (Gross) 8.7x 8.2x 5.6x 6.6x 6.0x 5.3x
Total Operating Expenses 14,335 14,654 14,954 14,922 15,276 15,662
Surplus (Deficit) (373) (572) (5,536) (2,203) (2,122) (2,433)

Source: Metropolitan Transportation Authority

This extreme stress scenario demonstrates that pledged revenue can withstand the COVID-19 triggered crisis and
produce ample debt service coverage. However, it is KBRA’s view that the MTA’s near to medium term structural balance
will remain significant without further action by the board and by state and local funding partners.

The Watch Downgrade reflects the uncertainty regarding the timing and amount of state and federal financial support
needed to help MTA.

Key Credit Considerations
The rating was assigned and affirmed because of the following key credit considerations:

Credit Positives

e The gross revenue pledge that supports debt service.

e MTA provides a critical transportation network for over 15 million people in the greater New York metropolitan
area, which is essential to the economic and social fabric of the region.

¢ MTA management has a strong track record of balancing its operating budget over changing economic cycles and
unforeseen events as well as managing complex capital programs designed to improve and expand the System.

Credit Challenges

e The COVID-19 crisis presents unprecedented challenges to the MTA’s fiscal operations.

e MTA’s high fixed cost structure will continue to challenge its ability to balance operating and capital budgets.
e MTA’s ability to control growth in labor-related costs during the upcoming period of contract negotiations.

Rating Sensitivities

e Significant increase in revenues from non-fare revenue streams. +

e Inability to obtain emergency financial support from the State or Federal government would create
unsustainable liquidity pressure on the MTA and threaten its long-term viability.

3 Metropolitan Mass Transportation Operating Assistance (MMTOA) receipts, comprised of 0.375% regional sales tax, regional franchise
tax surcharge, a portion of taxes on certain transportation and transmission companies, and an additional portion of the business
privilege tax imposed on petroleum businesses.
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ESG Considerations

When relevant to credit, ESG factors are incorporated into the credit analysis in the same manner as all other credit-
relevant factors. Among the ESG factors that have impact on this rating analysis are:

e Discussions in RD 3 and 4 reflect Governance Factors. KBRA considered the MTA’s Regulatory/Management
Framework, financial profiles, and its rate-setting authority as criteria to support ongoing debt service.

e Discussions in RD 1 and 2 reflect Social Factors. KBRA has examined the following areas for this credit: trends in
population and demographic changes, income, employment, unemployment, and the potential impact of the
COVID-19 crisis.

More information on ESG Considerations for the Public Finance sector can be found

Rating Determinants (RD)

1. Size and Scope of Operations AAA
2. Demand Assessment AA+
3. Regulatory/Management Framework AA+
4. Financial Profile AA

5. Security Provisions AA-

There has been no new update to the above-mentioned rating determinants since KBRA's report published on August
2, 2019. To access the more detailed discussion, please click . This report focuses on the ridership impact from
COVID-19.

Full list of Affirmed Outstanding Transportation Revenue Bond Anticipation Notes

Issuer: Metropolitan Transportation Authority (MTA)
Affirmed Ratings Outlook

Transportation Revenue Bond Anticipation Notes, Series 2018B Subseries 2018B-1

(maturing 5/15/2020) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2018B Subseries 2018B-2 K1+ n/a
(maturing 5/15/2021)

Transportation Revenue Bond Anticipation Notes, Series 2018C-1 (maturing 9/1/2020) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2018C-2 (maturing 9/1/2021) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2019B Subseries 2019B-1 K1+ n/a
(maturing 5/15/2022)

Transportation Revenue Bond Anticipation Notes, Series 2019B Subseries 2019B-2 K1+ n/a
(maturing 5/15/2020)

Transportation Revenue Bond Anticipation Notes, Series 2019C (maturing 7/1/2020) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2019D (maturing 9/1/2022) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2019E (maturing 9/1/2020) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2019F (maturing 11/15/2022) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2020A, Subseries 2020A-1 K1+ n/a
(maturing 2/1/2023)

Transportation Revenue Bond Anticipation Notes, Series 2020A, Subseries 2020A-2S K1+ n/a

(maturing 2/1/2022)
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© Copyright 2020, Kroll Bond Rating Agency, Inc., and/or its affiliates and licensors (together, "KBRA"). All rights reserved. All
information contained herein is proprietary to KBRA and is protected by copyright and other intellectual property law, and none of such
information may be copied or otherwise reproduced, further transmitted, redistributed, repackaged or resold, in whole or in part, by
any person, without KBRA’s prior express written consent. Information, including any ratings, is licensed by KBRA under these
conditions. Misappropriation or misuse of KBRA information may cause serious damage to KBRA for which money damages may not
constitute a sufficient remedy; KBRA shall have the right to obtain an injunction or other equitable relief in addition to any other
remedies. The statements contained herein are based solely upon the opinions of KBRA and the data and information available to the
authors at the time of publication. All information contained herein is obtained by KBRA from sources believed by it to be accurate and
reliable; however, all information, including any ratings, is provided “AS IS”. No warranty, express or implied, as to the accuracy,
timeliness, completeness, merchantability, or fitness for any particular purpose of any rating or other opinion or information is given
or made by KBRA. Under no circumstances shall KBRA have any liability resulting from the use of any such information, including
without limitation, for any indirect, special, consequential, incidental or compensatory damages whatsoever (including without
limitation, loss of profits, revenue or goodwill), even if KBRA is advised of the possibility of such damages. The credit ratings, if any,
and analysis constituting part of the information contained herein are, and must be construed solely as, statements of opinion and not
statements of fact or recommendations to purchase, sell or hold any securities. KBRA receives compensation for its rating activities
from issuers, insurers, guarantors and/or underwriters of debt securities for assigning ratings and from subscribers to its website.
Please read KBRA's full disclaimers and terms of use at www.kbra.com.
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Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AMBAC)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (Wrap of Insured) (FGIC) (AGM) (BHAC) (SEC MKT)

Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating
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A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

A-(SPUR)/Negative

AA/A-1
A-(SPUR)/Negative

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Downgraded

Affirmed
Downgraded
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Rating Action

S&P Global Ratings lowered its long-term rating and underlying rating (SPUR) to 'A-' from 'A' on the Metropolitan
Transportation Authority (MTA, or the MTA), N.Y.'s transportation revenue bonds (TRBs) outstanding and assigned its
'A-' long-term rating to the MTA's proposed $800 million series 2020C transportation revenue bonds. At the same
time, we lowered our issuer credit rating (ICR) to 'A-' from 'A' on the MTA, and our stand-alone credit profile (SACP)

to 'a-' from 'a' on the MTA. The outlook, where applicable, is negative.

We also took the following rating actions on the MTA's various variable-rate TRBs outstanding with enhancement by

letters of credit, where the long-term rating reflects the application of joint criteria assuming low correlation:

* We lowered our dual rating to 'AA/A-1+' from 'AA+/A-1+' on the MTA's series 2012G-2 and 2002G-1G variable
rate TRBs, with enhancement by letters of credit from Toronto Dominion Bank, and on the MTA's series 2015E-1
variable-rate TRBs, with enhancement by a letter of credit from U.S. Bank N.A.

* We lowered our dual rating to 'AA/A-1' from 'AA+/A-1' on the MTA's series 2005E-2 and 2015E-3 variable-rate
TRBs, with enhancement by letters of credit from Bank of America N.A., and on the MTA's series 2012A-2
variable-rate TRBs, with enhancement by a letter of credit from Bank of Montreal.

* We affirmed our '"AA/A-1' dual rating on various other variable-rate TRBs with enhancement by letters of credit
from Barclays Bank PLC, PNC Bank, N.A., MUFG Bank Ltd., and Landesbank Hessen-Thueringen Girozentrale.

Finally, we affirmed our 'SP-1' short-term rating on the MTA's previously issued TRB anticipation notes (BANs).
The series 2020C TRB proceeds will be used to refinance outstanding BANSs.

Securing the TRBs is gross revenue before expenses of the MTA, the New York City Transit Authority, the Manhattan
and Bronx Surface Transit Operating Authority (MaBSTOA), the Long Island Rail Road Co. (LIRR), Metro-North
Commuter Railroad Co. (MNCRC), and MTA Bus Co. The pledged revenue consists of fares and other operating
receipts from MTA subsidiaries (MTA Bus, LIRR, and MNCRC) and affiliates (the New York City Transit Authority and
MaBSTOA). MTA nonoperating revenue, which consists of Triborough Bridge and Tunnel Authority surplus revenue,
various tax revenue, subsidies, interest, and other miscellaneous MTA income, also secures the bonds. The MTA also
receives a cash subsidy from the U.S. Treasury for its Build America Bonds. The subsidy payments are not part of the

trust estate of the transportation resolution.

As of Feb. 7, 2020, the MTA had a consolidated, all-inclusive debt position of $45.3 billion.

Credit overview

The rating actions reflect our view of the negative credit implications to the MTA as a result of the continually evolving
impacts of the COVID-19 (the disease caused by the novel coronavirus) pandemic, including ongoing actions by the
state and New York City to limit additional infections, such as stay-at-home requirements. In particular, we believe
debt service coverage, liquidity, and debt metrics will worsen materially as a result of steep ridership and traffic
declines and significant economic impacts at both the micro and macro levels, with likely declines in subsidies and tax

revenue that also support the MTA. The COVID-19 pandemic comes at a time when the MTA was already facing
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significant challenges in funding an extremely large capital plan and balancing its annual budget given operating

expenses and debt service that have outpaced revenue growth over the past three fiscal years.

The MTA reports that ridership on subways declined 60% on March 16, 2020 versus the same date in 2019, with
bridge and tunnel traffic down 21%. We note that these reported figures predated the stay-at-home order announced
by Governor Cuomo on March 20 (effective 8 p.m. March 22), so we expect more up-to-date volume levels to be even
more severe. MTA fare and toll revenue represented $8.4 billion, or 52%, of gross revenue in unaudited fiscal 2019. At
these reduced volume levels, the MTA estimates weekly revenue losses versus budget of $87 million, or $4.5 billion if
continuing through fiscal 2020 (or $3.7 billion if recovery begins after six months). Furthermore, these impacts are
without regard to likely significant impacts to state and local subsidies and dedicated taxes, as fiscal stress is occurring
at all government levels. These subsidies and taxes were estimated at $6.4 billion (39% of gross revenue) in fiscal 2019.

The MTA reports that it cannot make sufficient reductions to address these impacts.

On March 17, the MTA requested $4 billion in federal aid to recoup projected revenue losses of $3.7 billion and $300
million in costs related to system cleaning and sanitizing. While we note that the MTA received several billion dollars
in federal assistance after both the 9/11 attacks and Superstorm Sandy largely for capital purposes, it remains to be
seen whether federal assistance will be provided for operations. Even if provided, its timing and terms (loan versus

grant) are uncertain.

Prior to current severe declines caused by the COVID-19 pandemic, MTA's actual and estimated debt service
coverage (S&P Global Ratings-calculated) was slightly less than 1x for the three-year average of fiscal years 2017 to
2019, and, according to the MTA's February 2020 Financial Plan, was projected to remain near those levels through
2023. While the MTA has continued to make progress on significant budget adjustments and cost savings including
with regard to its Transformation Plan, we believe COVID-19 impacts could more than offset such progress. In
addition, we foresee increased potential for intermediate-term or even permanent reductions in ridership and traffic
attributable to changing work or commuting patterns and given our expectation of heightened unemployment. In
addition, subsidies and taxes could take several years to recover, further crimping operations and system service

levels.

While the MTA has continued to provide service to the millions of passengers taking public transit for essential
activities, the MTA is considering temporary service adjustments if ridership declines are sustained. The MTA reports
liquidity resources of $3.9 billion to meet its short- and intermediate-term needs, but this may not be sufficient to cover
longer-term funding gaps; it also must repay or replenish these funds. The MTA reports that longer-term solutions may
include replacing pay-as-you-go capital funds of $1.6 billion with debt, restructuring debt to generate potentially $1.8
billion in resources, and applying new Federal Transit Administration (FTA) grant flexibility rules to use $655 million in
funds for emergency operating relief. We understand a fare and toll increase is not under consideration. While we note
that MTA has historically benefited from very strong market access, the COVID-19 pandemic has resulted in
significant market volatility. If market access is impaired, the MTA will need to rely on internal liquidity cited above to
meet upcoming refinancing obligations that total $1 billion on May 15, among others coming due this year. We
understand the MTA fully drew down its $1 billion in lines of credit on March 20, but plans to request additional credit

line authorization of as much as $3 billion. It also plans to draw down its $244 million remaining on its Railroad
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Rehabilitation and Improvement Financing (RRIF) program loan prior to May 15.

According to S&P Global Ratings' Global chief economist, there is a growing downside risk to S&P Global Ratings'
forecasts, even from just one week ago. For the U.S,, the year-on-year decline in GDP in the second quarter now looks
to be at least double the 6% contraction we estimated last week, and we now expect a contraction in the first quarter
as well. S&P Global Ratings acknowledges a high degree of uncertainty about the rate of spread and peak of the
coronavirus outbreak. We believe measures to contain COVID-19 have pushed the global economy into recession. It
has become increasingly clear to us that COVID-19 will be a major headwind to U.S. growth in the near term, though
the inevitable impact on the U.S. economy depends largely on how long the COVID-19-related challenges last in

America.
Key credit strengths, in our opinion, are the MTA's:

» Monopolistic business position and high essentiality;
» Relatively high consolidated farebox recovery ratio (including farebox and toll revenue) of 59%;

* Good liquidity with approximately $3.9 billion as Feb. 29, 2020 combined with a history of very strong market
access; and

+ Experienced management team that has successfully managed historical challenges.

Key credit weaknesses, in our view, are the MTA's:

» Very weak all-in consolidated net revenue debt service coverage (DSC; per our calculations) that was slightly less
than 1x in unaudited fiscal 2019, about 1x in audited fiscal 2018 and slightly less than 1x in audited fiscal 2017, with
DSC likely to worsen in fiscal 2020 given the impacts of the COVID-19 pandemic, triggering a rating cap of 'A-';

+ Mounting challenges to maintain a structural balance as a result of COVID-19-related impacts on the economy,
ridership, traffic, subsidies, and taxes; and

» Very high debt burden (with a consolidated debt service carrying charge of approximately 16%) and significant
capital needs, with a capital program of $54.8 billion for fiscal years 2020 to 2024, which is more than 65% larger
than the previous fiscal 2015-2019 program, with as much as $35 billion, or 60%, debt financed.

We view the MTA's enterprise risk profile score as very strong and its financial risk profile score as adequate, resulting
in an indicative SACP of 'a-', according to our criteria "Mass Transit Enterprise Ratings: Methodology And
Assumptions," published Dec. 18, 2013 on RatingsDirect. Given that we do not consider the MTA a
government-related entity, our ICR on the authority is also 'A-', reflecting our opinion of its overall ability to pay its
financial obligations. The ICR also reflects our view of the MTA's capacity and willingness to meet its financial

commitments as they come due, and does not refer to any specific financial obligation.

TRB provisions include a gross revenue pledge and a rate covenant that requires sufficiency, whereby pledged revenue
is sufficient to cover annual operating expenses and debt service. In addition, the authority is statutorily required to
achieve a balanced budget each year, although we understand this includes the use of cash balances carried over from
prior years. While the bonds lack a debt service reserve fund, the MTA's liquidity, including its line of credit, and

exceptional market access offset this. Given our analysis of the bond provisions in the context of the MTA's financial
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metrics and industry standards, we view the provisions as credit neutral. Therefore, the issue rating on the authority's
TRBs is 'A-".

The 'SP-1' rating on the BANSs reflects what we consider a low market risk profile, strong market access, and strong
information disclosure. In addition, the 'SP-1' rating reflects our 'A-' long-term rating and SPUR on the MTA's
transportation revenue bonds and our 'A-' ICR on the MTA. Principal of, and interest on, the BANs are payable solely
from the proceeds of other notes, the proceeds of takeout bonds, and, with respect to interest payable, amounts
available for payment of subordinated debt. The BANSs are not secured by any other funds, accounts, or amounts that

are pledged to the payment of bonds or parity obligations issued under the resolution.

The negative outlook on the TRBs reflects our view of the significant financial challenges posed by the COVID-19
pandemic including its impact on ridership and traffic, likely impact to subsidies and taxes, and prospects for

permanent negative dislocation of transit and traffic volume.

Negative Outlook

Downside scenario

While our outlook horizon is typically two years, given the severity of the developments and the fluid nature of MTA's
particular situation, we expect greater clarity of the likely impacts to the MTA over the next several months. We could
lower the rating if the MTA's financial flexibility or liquidity suffer material declines, or if service area employment falls
off significantly and on a sustained basis. Our assessment of the MTA's liquidity position will depend on several
factors, including whether, when, and to what extent federal assistance is provided, the severity and duration of the
pandemic and related travel restrictions, employment resilience, an assessment of the most critical capital needs,
collateral posting or termination events related to swaps, and the impact of MTA internal structural solutions, if any.
We believe the MTA's financial flexibility could come under pressure if ridership declines are sustained. Although the
bonds are secured by gross revenue, which provided DSC of about 9x on a gross basis in unaudited fiscal 2019, our
analysis focuses on consolidated system revenue available for all-in debt service after consideration of operating costs
(net revenue), adjusted by noncash items, because we believe a system must pay operating expenses to remain viable.

Under this approach, coverage has been at or slightly below sufficiency.

Upside scenario

We could revise the outlook to stable if the MTA's liquidity, financial flexibility, and service area economic
fundamentals have stabilized whether because the COVID-19 pandemic dissipates or if federal intervention provides
necessary liquidity support to stabilize the rating. While the MTA has overcome financial challenges in the past, such
as in 2009, when the New York State Legislature established significant and sustainable new revenue sources (the
payroll mobility tax and the aid trust account revenue) for the MTA, we believe the COVID-19 pandemic will be

significantly more severe and potentially long-lasting.

Ratings Detail (As Of March 24, 2020)

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current
Unenhanced Rating NR(SPUR) Current
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Ratings Detail (As Of March 24, 2020) (cont.)

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current

Metropolitan Transp Auth transit
Long Term Rating A/Negative Current

Metropolitan Transp Auth transit

Short Term Rating SP-1 Affirmed
Metropolitan Transp Auth transit

Short Term Rating SP-1 Affirmed
Metropolitan Transp Auth transit

Long Term Rating A/Negative Current
Metropolitan Transp Auth transit

Long Term Rating A/Negative Current
Metropolitan Transp Auth transit

Long Term Rating A/Negative Current
Metropolitan Transp Auth transit

Long Term Rating A/Negative Current

Unenhanced Rating NR(SPUR) Current

Metropolitan Transp Auth transit
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (wrap of insured) (AGM) (BHAC) (SEC MKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (wrap of insured) (FGIC) (AGM) (SEC MKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (wrap of insured) (FGIC) (ASSURED GTY) (SEC MKT)
Unenhanced Rating A(SPUR)/Negative Current
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Ratings Detail (As Of March 24, 2020) (cont.)

Metropolitan Transp Auth transit (wrap of insured) (FGIC) (MBIA) (ASSURED GTY) (SEC MKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current
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Ratings Detail (As Of March 24, 2020) (cont.)

Metropolitan Transp Auth transit (AGM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)

Unenhanced Rating

Metropolitan Transp Auth transit (AGM) (SEC MKT)
Unenhanced Rating

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

Metropolitan Transp Auth transit (ASSURED GTY) (SEC MKT)

Unenhanced Rating

Metropolitan Transp Auth transit (BAM)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating
Metropolitan Transp Auth transit (BAM) (SECMKT)

Unenhanced Rating

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating
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A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

A(SPUR)/Negative

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current

Current
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Ratings Detail (As Of March 24, 2020) (cont.)

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SECMKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (BAM) (SEC MKT)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (FGIC) (MBIA) (National)
Unenhanced Rating A(SPUR)/Negative Current
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Ratings Detail (As Of March 24, 2020) (cont.)

Metropolitan Transp Auth transit (FGIC) (National)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth transit (MBIA) (National)
Unenhanced Rating A(SPUR)/Negative Current

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed

Metropolitan Transp Auth BANs
Short Term Rating SP-1 Affirmed
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Ratings Detail (As Of March 24, 2020) (cont.)

Metropolitan Transp Auth BANs
Short Term Rating

Metropolitan Transp Auth BANs
Short Term Rating

Metropolitan Transp Auth ICR
Long Term Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
Unenhanced Rating

Metropolitan Transp Auth JOINTCRIT
Long Term Rating
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SP-1

SP-1

A/Negative

AA/A-1
A(SPUR)/Negative

AA+/A-1+
A(SPUR)/Negative

AA/A-1
A(SPUR)/Negative

AA+/A-1+
A(SPUR)/Negative

AA+/A-1+
A(SPUR)/Negative

AA+/A-1+
A(SPUR)/Negative

AA+/A-1
A(SPUR)/Negative

AA/A-1
A(SPUR)/Negative

AA/A-1
A(SPUR)/Negative

AA/A-1
A(SPUR)/Negative

AA+/A-1
A(SPUR)/Negative

AA+/A-1

Affirmed

Affirmed

Current

Affirmed

Current

Current

Current

Affirmed
Current

Current

Current

Current
Current

Current
Current

Current

Current

Affirmed
Current

Affirmed

Current

Affirmed

Current

Current
Current

Current
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Ratings Detail (As Of March 24, 2020) (cont.)

Unenhanced Rating A(SPUR)/Negative Current
Metropolitan Transp Auth Note

Short Term Rating SP-1 Affirmed
Metropolitan Transp Auth Note

Short Term Rating SP-1 Affirmed

Many issues are enhanced by bond insurance.

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.capitaliq.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.
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BOSTON (S&P Global Ratings) March 26, 2020--S&P Global Ratings today revised to negative the
outlooks on nearly all long-term debt ratings in the U.S. transportation infrastructure sector due
to the severe and ongoing impacts associated with the COVID-19 pandemic. We believe the
dramatic contraction of the global and U.S. economies and virtual collapse of travel and mobility
across the transportation subsectors is a demand shock without precedent, with no definitive
indication at this time regarding its duration and severity as well as the follow-on effects of an
economic recession. The outlook revisions to negative of each issuer and issuer credit rating
follows on our updated overall view of the sector (see "U.S. Transportation Infrastructure Sector
Outlook Update: Now Negative For All Sectors" published March 16, 2020, on RatingsDirect).

We are affirming the ratings and outlooks for transportation infrastructure issuers with existing
negative outlooks and not modifying the ratings or outlooks of debt secured by federal
transportation grants.

The expected passage into U.S. law of an approximately $2 trillion federal stimulus package that
includes direct financial aid to airport operators ($10 billion) and transit authorities ($25 billion) is
viewed favorably and will alleviate immediate liquidity pressures, as well as assist with near-term
operational funding requirements including debt service. Aid to the airline industry, in the form of
loans and loan guarantees, should also support payments from airline tenants to airport
operators. However, long-term credit implications across all sectors have yet to unfold, and we
expect greater visibility on the broader impacts on issuers' financial and business profiles in the
coming months.

This action applies to the ratings of approximately 187 issuers and 252 ratings (see list below) in
the following six transportation subsectors: airports, toll roads and bridges, ports, transit
systems, parking, and special facilities (e.g. consolidated rental car facilities at airports). Our
entire transportation infrastructure portfolio of senior and subordinated credit ratings has a
modal rating of 'A" with nearly all subject to volume risk--that is, they are dependent on
passengers, riders, cargo, and vehicles to generate operating revenues necessary to meet
operating requirements, debt service obligations, and capital needs.

"The revision of credit rating outlooks to negative provides clarity to market participants that
issuers face at least a one-in-three likelihood of a negative rating action over the intermediate
term for investment-grade credits (generally up to two years) and over the short term for
speculative-grade credits (generally up to one year)," said S&P Global Ratings credit analyst Kurt
Forsgren. All ratings will be individually reviewed with respect to an issuer's specific exposure to,
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and ability to mitigate against, the financial and operational challenges in the
near-to-intermediate term and our views of longer term risks. Negative outlooks on specific
ratings may be returned to stable on a case-by-case basis in the near-to-medium term.

It is important to recognize that the transportation infrastructure sectors benefit from--and the
current ratings on them reflect-—strong fundamental credit features including the often-dominant
business positions that both support their ability to collect revenues from users, largely without
significant regulatory limitations or approvals, and recover from demand shocks such as
COVID-19. Similarly, management teams of the highly rated issuers in our portfolio are
experienced, generally conservative in their budgeting and forecasting assumptions, and have
historically taken measures that balanced meeting their public missions as well as debt service
obligations. We view overall liquidity levels to be favorable with median unrestricted days' cash on
hand that has averaged near 600 days for fiscal years 2018 and 2019.

As of this date, credit conditions in the transportation industry continue to erode with plunging
passenger and transaction volumes across the board in air travel, transit, toll facilities, and
parking, as mobility is severely restricted or prohibited in many locations under stay-in-place
orders. Collective efforts by federal, state and local officials to contain the virus outbreak and
minimize the public health effects of COVID-19 by "flattening the curve" are both reducing the
economic activity that the transportation sectors depend upon and prolonging the period volumes
are depressed before recovering. Also, the lingering effects from trade conflicts and tariffs
combined with the COVID-19 outbreak in China have dramatically disrupted shipping and
maritime trade. (See "U.S. Ports Face Headwinds," published Feb. 19, 2020.)

Based on our analysis and preliminary year-over-year data reported by issuers that we rate,
volume in the past two weeks from passengers, riders, toll and parking transactions as well as
shipping containers are lower compared with the same period in 2019; in a range of 60%-90% on
the high end to 20%-40% on the low end depending on the transportation asset. Some tolled
facilities and ports appear less affected on a relative basis, but the declines for all transportation
infrastructure subsectors are significant and, for many, financially unsustainable at the current
depressed levels.

Critical to the near and long-term prospects of the transportation sectors is the economic outlook,
which continues to worsen both globally and in the U.S. (See "Global Macroeconomic Update,
March 24: A Massive Hit To World Economic Growth," and "Credit FAQ: Assessing The
Coronavirus-Related Damage To The Global Economy And Credit Quality" published March 24,
2020.) For the U.S., the year-on-year contraction in second-quarter GDP now looks to be at least
double S&P Global Economics' earlier 6% estimate.

Risks remain that U.S. travel restrictions could expand domestically, with continuing or lingering
concerns about health and safety magnifying the negative effects across the travel value chain.
Even when travel restrictions are lifted we believe there may be an extended period before volume
levels return, which pressures near-term credit quality. Also, systemic or permanent changes in
consumer and industry behavior, shifts in supply chains, economic softening, and recessionary
pressures could affect our view of long-term ratings.

S&P Global Ratings will continue to monitor and evaluate the cascading effects of this fluid and
fast-moving situation. Potential negative rating actions could be either broad-based or credit
specific. Our approach in conversations with management teams and evaluating available
information will be:

- Focusing on near-term (next six months) liquidity or refinancing or remarketing risks faced by
issuers, with primary attention on issuers with weaker credit profiles and lower liquidity, with
the expectation that the significant declines we've seen will extend into the late summer to
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early fall. We expect to analyze issuers' available cash on hand, unrestricted and restricted
assets, capital funding requirements and capital deferrals, and receivables, and any currently
dedicated resources that may be available to meet near-term obligations, including use of
federal stimulus money.

- Analyzing intermediate (six-12 months) funding and budgetary risks by issuers most affected
by volume declines and evaluate management's actions to mitigate impacts and their
contingency plans. We will monitor adjustments to operations, capital expenditures, financial
forecasts, current and projected cash draws and liquidity levels as well as access to external
liquidity while making principal and interest deposits.

- Gauging the shape of the economic and operational recovery at the macro level and what it
could look like for the specific issuer. We will be reviewing long-term plans, evaluating growth
rates and overall trajectory, operational changes, capital plan adjustments, and revised
projections in the context of our view of anticipated volume levels.

S&P Global Ratings will continue to monitor activity levels, industry developments, policy actions
at the federal, state and local levels, and comment or take credit action as appropriate.
TELECONFERENCE

There will be a teleconference scheduled in the coming days to discuss this action, related

industry developments, and to answer your questions.

An Excel workbook listing the affected ratings can be downloaded here:
https://www.standardandpoors.com/pt_LA/web/guest/article/-/view/sourceld/100042776

Table 1

Airport And Passenger Facility Charge

Current Current Previous
Credit State rating outlook outlook
Albany International Airport - 1st Lien NY A Negative Stable
Albuguerque International Sunport - 1st Lien NM A+ Negative Stable
Augusta Regional Airport - 1st Lien GA BBB Negative Stable
Austin Bergstrom International Airport - 1st Lien X A Negative Positive
Baltimore/Washington International Airport - 1st Lien PFC MD A+ Negative Stable
Bradley International Airport - 1st Lien CT A+ Negative Stable
Burbank-Glendale-Pasadena Airport Authority - 1st Lien CA A+ Negative Stable
Bush Intercontinental Airport and Hobby Airport - 2nd Lien X A+ Negative Stable
Charleston County Airport - 1st Lien SC A+ Negative Stable
Charlotte/Douglas International Airport - 1st Lien NC AA- Negative Stable
Chicago Midway International Airport - 1st Lien IL A Negative Stable
Chicago Midway International Airport - 2nd Lien IL A Negative Stable
City of Palm Springs - 1st Lien PFC CA A Negative Stable
Cleveland Hopkins International Airport - 1st Lien OH A Negative Stable
Dallas-Fort Worth International Airport - 1st Lien X A+ Negative Stable
Dayton International Airport - 1st Lien OH BBB+ Negative Stable
Denver International Airport - 1st Lien Cco A+ Negative Stable
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Table 1

Airport And Passenger Facility Charge (cont.)

Current Current Previous

Credit State rating outlook outlook
Denver International Airport - 2nd Lien Cco A Negative Stable
Des Moines International Airport - 1st Lien IA A+ Negative Stable
Detroit Metro Wayne County Airport - st Lien Ml A Negative Stable
Detroit Metro Wayne County Airport - 2nd Lien Ml A- Negative Stable
El Paso International Airport - 1st Lien X A+ Negative Stable
Fort Lauderdale-Hollywood International Airport - 1st Lien FL A+ Negative Stable
Fresno Yosemite International Airport - 1st Lien CA A Negative Stable
Guam International Airport - Tst Lien GU BBB+ Negative Stable
Hartsfield Jackson Atlanta International Airport - 1st Lien GA AA- Negative Stable
Hawaii Airport System - 1st Lien HI A+ Negative Stable
Hawaii Airport System - subordinate lien HI A+ Negative Stable
Indianapolis International Airport - 1st Lien IN A Negative Stable
Jackson County Rogue Valley Intl Medford Airport - 1st Lien OR A Negative Stable
John Wayne Airport - 1st Lien CA AA- Negative Stable
Kansas City International Airport - 1st Lien MO A Negative Stable
Lambert-St. Louis International Airport - 1st Lien MO A Negative Stable
Las Vegas-McCarran International Airport - 1st Lien NV AA- Negative Stable
Las Vegas-McCarran International Airport - 2nd Lien NV A+ Negative Stable
Las Vegas-McCarran International Airport - 3rd Lien NV A+ Negative Stable
Los Angeles International Airport - 1st Lien CA AA Negative Stable
Los Angeles International Airport - 2nd Lien CA AA- Negative Stable
Louisville International Airport - 1st Lien KY A+ Negative Stable
Love Field Airport Modernization Corporation - 1st Lien X A Negative Stable
Manchester Airport - 1st Lien NH BBB+ Negative Stable
Massachusetts Port Authority (Boston Logan International MA AA Negative Stable
Airport) - 1st Lien

Memphis International Airport - 1st Lien TN A Negative Stable
Miami International Airport - 1st Lien FL A Negative Stable
Minneapolis-St. Paul International Airport - 1st Lien MN AA- Negative Stable
Minneapolis-St. Paul International Airport - 2nd Lien MN A+ Negative Stable
Mobile Airport Authority - 1st Lien AL BBB+ Negative Stable
Myrtle Beach International Airport - 1st Lien SC A+ Negative Stable
Nashville International Airport - 1st Lien N A+ Negative Stable
New Orleans International Airport - 1st Lien LA A Negative Stable
Norfolk Airport Authority - 1st Lien VA A Negative Stable
O'Hare International Airport - 1st Lien IL A Negative Stable
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Table 1

Airport And Passenger Facility Charge (cont.)

Current Current Previous
Credit State rating outlook outlook
O'Hare International Airport - 1st Lien PFC IL A Negative Stable
Okaloosa County - 1st Lien FL A- Negative Positive
Omaha Eppley Airfield - 1st Lien NE AA- Negative Stable
Ontario International Airport - 1st Lien CA A- Negative Positive
Orlando International Airport - 1st Lien FL AA- Negative Stable
Orlando International Airport - 2nd Lien FL A+ Negative Stable
Palm Beach International Airport - 1st Lien FL A+ Negative Stable
Philadelphia International Airport - 1st Lien PA A Negative Stable
Pittsburgh International Airport - 1st Lien PA A- Negative Stable
Port of Seattle (Seattle-Tacoma International Airport) - 1st WA AA- Negative Stable
Lien
Port of Seattle (Seattle-Tacoma International Airport) - 1st WA A+ Negative Stable
Lien PFC
Port of Seattle (Seattle-Tacoma International Airport) - 2nd WA A+ Negative Stable
Lien
Port of Seattle (Seattle-Tacoma International Airport) - 3rd WA A+ Negative Stable
Lien
Portland International Airport - 1st Lien OR AA- Negative Stable
Portland International Airport - 1st Lien PFC OR A+ Negative Stable
Portland International Airport - CFCs - 1st Lien OR A- Negative Stable
Portland International Jetport - 1st Lien ME A- Negative Stable
Sacramento International Airport - 1st Lien CA A+ Negative Stable
Sacramento International Airport - 2nd Lien CA A Negative Stable
Salt Lake City International Airport - 1st Lien uT A+ Negative Stable
San Antonio International Airport - 1st Lien X A Negative Stable
San Diego County Regional Airport Authority - 1st Lien CA A+ Negative Stable
San Diego County Regional Airport Authority - 2nd Lien CA A Negative Stable
San Francisco International Airport - 1st Lien CA A+ Negative Stable
San Jose International Airport - 1st Lien CA A Negative Stable
Sky Harbor International Airport - 1st Lien AZ AA- Negative Stable
Sky Harbor International Airport - 2nd Lien AZ A+ Negative Stable
Southwest Florida International Airport - 1st Lien FL A Negative Stable
T. F. Green International Airport - 1st Lien RI A Negative Stable
Tampa International Airport - 1st Lien FL AA- Negative Stable
Tampa International Airport - 2nd Lien FL A+ Negative Stable
Tri-Cities Airport - 1st Lien WA A- Negative Stable
Tulsa International Airport - 1st Lien oK A Negative Stable
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Table 1

Airport And Passenger Facility Charge (cont.)

Current Current Previous
Credit State rating outlook outlook
Washington Dulles International Airport and Reagan National ~ DC AA- Negative Stable
Airport - 1st Lien
Will Rogers World Airport - 2nd Lien oK A+ Negative Stable
Table 2
Special Facilities
Current Current Previous

Credit State rating outlook outlook
Austin-Bergstrom International Airport Rental Car Special X A Negative Stable
Facility - 1st Lien
Bradley International Airport Rental Car Facility - 1st Lien CcT A- Negative Stable
Bush Intercontinental Airport Rental Car Facility - 1st Lien X A Negative Stable
Charlotte/Douglas International Airport Rental Car Facility - 1st NC A Negative Stable
Lien
Chicago O'Hare International Airport Rental Car Facility - 1st IL BBB Negative Positive
Lien
Hartsfield Jackson Atlanta International Airport Rental Car GA A Negative Stable
Facility Project- 1st Lien
Hawaii Airport System - 1st Lien HI A+ Negative Stable
LAXFUEL Corporation - 1st Lien CA A Negative Stable
Massachusetts Port Authority Rental Car Facility - 1st Lien MA A Negative Stable
Nashville International Airport Rental Car Facility - 1st Lien TN A Negative Stable
New Orleans Aviation Board Rental Car Facility - 1st Lien LA A Negative Stable
Phoenix Sky Harbor International Airport Rental Car Facility - AZ A Negative Stable
Tst Lien
Rhode Island Economic Development Corporation Rental Car RI A Negative Stable
Special Facility - 1st Lien
San Antonio International Airport - Tst Lien X A Negative Stable
San Diego Cnty Regl Arpt Auth Rental Car Facility - 1st Lien CA A Negative Stable
SEATAC Fuel Facilities, LLC - 1st Lien WA A Negative Stable
SFO Fuel Co LLC - 1st Lien CA A Negative Stable
Tampa International Airport CONRAC - 1st Lien FL A Negative Stable
Table 3
Toll Roads

Current Previous
Credit State  Currentrating outlook outlook
Alligator Alley - 1st Lien FL AA- Negative Stable
Bay Area Toll Authority - 1st Lien CA AA Negative Stable
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Table 3

Toll Roads (cont.)

Current Previous
Credit State  Currentrating outlook outlook
Bay Area Toll Authority - 2nd Lien CA AA- Negative Stable
Buffalo & Fort Erie Public Bridge Authority - 1st Lien NY A+ Negative Stable
Central Florida Expressway Authority - 1st Lien FL A+ Negative Stable
Central Texas Regional Mobility Authority - 1st Lien X A- Negative Stable
Central Texas Regional Mobility Authority - 3rd Lien X BBB+ Negative Stable
Central Texas Turnpike System - 1st Lien X A Negative Stable
Central Texas Turnpike System - 2nd Lien X A- Negative Stable
Chesapeake Bay Bridge and Tunnel District - 1st Lien VA BBB Negative Stable
Chesapeake Transportation System - 1st Lien VA BBB+ Negative Stable
Delaware River & Bay Authority - 1st Lien DE A Negative Stable
Delaware River Joint Toll Bridge Commission - 1st Lien PA A Negative Positive
Delaware River Port Authority - 1st Lien PA A+ Negative Stable
Delaware River Port Authority - 2nd Lien PA A Negative Stable
E-470 Public Highway Authority - 2nd Lien Cco A Negative Positive
Florida Turnpike Enterprise - 1st Lien FL AA Negative Stable
Foothill/Eastern Transportation Corridor Agency - 2nd Lien ~ CA A- Negative Positive
Foothill/Eastern Transportation Corridor Agency - 3rd Lien CA BBB+ Negative Positive
Georgia State Road and Tollway Auth (Northwest Corridor GA BBB Negative Stable
Project) - 2nd Lien
Golden Gate Bridge Highway and Transportation District - CA AA- Negative Stable
Tst Lien
Grand Parkway Transportation Corporation - 1st Lien X BBB Negative Positive
Grand Parkway Transportation Corporation - 2nd Lien X BBB Negative Positive
Greater New Orleans Expressway Commission - 1st Lien LA A Negative Stable
Harris County Toll Road Authority - 1st Lien TX AA- Negative Stable
Illinois State Toll Highway Authority - 1st Lien IL AA- Negative Stable
Kansas Turnpike Authority - 1st Lien KS AA- Negative Stable
Laredo - Tst Lien X A+ Negative Stable
Laredo - 2nd Lien X A Negative Stable
Lee County - 1st Lien FL A+ Negative Stable
Maine Turnpike Authority - 1st Lien ME AA- Negative Stable
Maine Turnpike Authority - 8th Lien ME A+ Negative Stable
Maryland Transportation Authority - 1st Lien MD AA- Negative Stable
McAllen International Toll Bridge - 1st Lien X A Negative Stable
Metropolitan Highway System - 1st Lien MA A+ Negative Stable
Metropolitan Washington Airport Authority - 1st Lien DC A Negative Stable
Metropolitan Washington Airport Authority - 2nd Lien DC A- Negative Stable
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Table 3

Toll Roads (cont.)

Current Previous
Credit State  Currentrating outlook outlook
Metropolitan Washington Airport Authority - 3rd Lien DC A- Negative Stable
Metropolitan Washington Airport Authority - 4th Lien DC A Negative Stable
Miami Dade Cnty (Rickenbacker Causeway) - 1st Lien FL A- Negative Stable
Miami-Dade Expressway Authority & MDX - 1st Lien FL A Negative Negative
Mid-Bay Bridge Authority - 1st Lien FL BBB+ Negative Stable
Mid-Bay Bridge Authority - 2nd Lien FL BBB Negative Stable
Montgomery County Toll Road Authority - 1st Lien X BBB- Negative Stable
New Hampshire Turnpike System - 1st Lien NH AA- Negative Stable
New Jersey Turnpike Authority - 1st Lien NJ A+ Negative Stable
New Jersey Turnpike Authority Garden State Parkway - 1st NJ A+ Negative Stable
Lien
New York State Bridge Authority - 1st Lien NY A+ Negative Stable
New York State Thruway Authority - 1st Lien NY A Negative Positive
New York State Thruway Authority - 2nd Lien NY A- Negative Positive
Niagara Falls Bridge Commission - 1st Lien NY A+ Negative Stable
North Carolina Turnpike Authority Monroe Expressway - st~ NC BBB Negative Stable
Lien
North Carolina Turnpike Authority Triangle Expressway - 1st = NC BBB Negative Stable
Lien
North Carolina Turnpike Authority Triangle Expressway - 2nd  NC BBB Negative Stable
Lien
North East Texas Regional Mobility Authority - 1st Lien X BBB Negative Stable
North East Texas Regional Mobility Authority - 2nd Lien X BBB- Negative Stable
North Texas Tollway Authority - 1st Lien X A+ Negative Stable
North Texas Tollway Authority - 2nd Lien X A Negative Stable
Ohio Turnpike Commission - 1st Lien OH AA- Negative Stable
Ohio Turnpike Commission - 2st Lien OH A+ Negative Stable
Oklahoma Turnpike Authority - 1st Lien OK AA- Negative Stable
Orange County Transportation Authority - 1st Lien CA AA- Negative Stable
Osceola County Parkway - 1st Lien FL BBB+ Negative Stable
Pennsylvania Turnpike Commission - 1st Lien PA A+ Negative Stable
Pennsylvania Turnpike Commission - 2nd Lien PA A Negative Stable
Rhode Island Turnpike & Bridge Authority - 1st Lien RI A- Negative Stable
Richmond Metropolitan Authority - 1st Lien VA A+ Negative Stable
Riverside Cnty Transp Comm - 1st Lien CA A Negative Stable
San Diego Association of Governments: South Bay CA A Negative Stable
Expressway - 1st Lien
San Joaquin Hills Transportation Corridor Agency - 1st Lien ~ CA A- Negative Stable
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Table 3

Toll Roads (cont.)

Current Previous
Credit State  Currentrating outlook outlook
San Joaquin Hills Transportation Corridor Agency - 2nd Lien  CA A- Negative Stable
San Joaquin Hills Transportation Corridor Agency - 3rd Lien ~ CA BBB+ Negative Stable
South Jersey Transportation Authority - 1st Lien NJ BBB+ Negative Stable
South Jersey Transportation Authority - 2nd Lien NJ BBB Negative Stable
Sunshine Skyway Bridge - 1st Lien FL A Negative Stable
Tampa-Hillsborough County Expressway Authority - 1st Lien  FL A+ Negative Stable
Triborough Bridge & Tunnel Authority - 1st Lien NY AA- Negative Stable
Triborough Bridge & Tunnel Authority - 2nd Lien NY A+ Negative Stable
West Virginia Parkways Authority - 1st Lien WV AA- Negative Stable
Table 4
Parking
Credit State Current rating Current outlook Previous outlook
Albany Parking Authority - 2nd Lien NY A- Negative Stable
Baltimore Mayor & City Council - 1st Lien MD AA- Negative Stable
Baltimore/Washington International Airport - 1st Lien MD A Negative Stable
Berkeley Parking System - 1st Lien CA A Negative Stable
Bradley International Airport Parking - 1st Lien CT BBB Negative Stable
Columbia - 2nd Lien SC A- Negative Stable
Community Dev Props Scranton Inc - 1st Lien PA BB- Negative Negative
Little Rock - 1st Lien AR A- Negative Stable
Maryland Economic Development Corporation - 1st Lien MD BBB Negative Stable
Maryland Economic Development Corporation - 2nd Lien MD BBB- Negative Stable
Massachusetts Bay Transportation Authority - 1st Lien MA A+ Negative Stable
Miami Beach - 1st Lien FL A+ Negative Stable
Missoula Parking Commission - 1st Lien MT A- Negative Stable
New Orleans Aviation Board Parking Facilities Corporation LA BBB+ Negative Stable
- 1stLien
Pennsylvania Econ Dev Fing Auth - 1st Lien PA BB+ Negative Stable
Philadelphia Pkg Auth - 1st Lien PA A Negative Stable
Pike Place Mkt Preservation & Dev Auth - 1st Lien WA A- Negative Stable
Pittsburgh & Allegheny Cnty Sports & Exhib Auth - 1st Lien  PA A Negative Stable
Pittsburgh Pub Pkg Auth - 1st Lien PA A+ Negative Stable
Revenue Authority of Prince George's County - 1st Lien MD A Negative Stable
San Diego Redev Agy - 1st Lien CA A Negative Stable
St Louis City Pkg Comm - 1st Lien MO A Negative Stable
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Table 4

Parking (cont.)

Credit State Current rating Current outlook Previous outlook
St Louis City Pkg Comm - 2nd Lien MO A- Negative Stable
St. Paul Housing & Redev Authority - 1st Lien MN A+ Negative Stable
Stockton Parking Authority - 1st Lien CA BBB+ Negative Stable
Tacoma - 1st Lien WA A+ Negative Stable
Texas Medical Center - 1st Lien X AA- Negative Stable

Table 5

Ports

Credit State Currentrating Current outlook Previous outlook
Alabama State Port Authority - 1st Lien AL A- Negative Stable
Alameda Corridor Transp Auth - 1st Lien CA A- Negative Stable
Alameda Corridor Transp Auth - 2nd Lien CA BBB+ Negative Stable
Brownsville Navigation District - 1st Lien TX A+ Negative Stable
Galveston Wharves - 1st Lien X A- Negative Stable
Guam Port Auth - 1st Lien GU A Negative Stable
Hawaii Harbor Division - Tst Lien HI AA- Negative Stable
Lake Charles Harbor & Term Dist - 1st Lien LA A+ Negative Stable
Long Beach Harbor Department - 1st Lien CA AA Negative Stable
Los Angeles Harbor Department - 1st Lien CA AA Negative Stable
Oxnard Harbor District - 1st Lien CA A Negative Stable
Port Authority of New York and New Jersey - 1st Lien NY AA- Negative Stable
Port Everglades - 1st Lien FL A Negative Stable
Port Freeport - 1st Lien X A Negative Stable
Port of Alaska - 1st Lien AK A Negative Stable
Port of Corpus Christi Authority - 1st Lien X A+ Negative Negative
Port of New Orleans Board of Commissioners - 1st Lien LA A Negative Stable
Port of Oakland - 1st Lien CA A+ Negative Stable
Port of Oakland - 3rd Lien CA A Negative Stable
Port of Redwood City - 1st Lien CA A- Negative Stable
Port of San Francisco - 1st Lien CA A Negative Stable
Port Of Tacoma - 1st Lien WA AA- Negative Stable
Port Of Tacoma - 2nd Lien WA A+ Negative Stable
Port of Vancouver - 1st Lien WA A Negative Stable
San Diego Unified Port District - 1st Lien CA A+ Negative Stable
South Carolina State Ports Authority - 1st Lien SC A+ Negative Stable
Virginia Port Authority - ICR VA A Negative Stable

www.spglobal.com/ratingsdirect
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Table 5

Ports (cont.)

Credit State Currentrating Currentoutlook Previous outlook

Virginia Port Authority - 3rd Lien VA

Negative

Stable

Table 6

Transit

Credit State Currentrating Currentoutlook Previous outlook
Alameda Contra Costa Transit District - 1st Lien CA A+ Negative Stable
Capital Metro Transportation Authority - 1st Lien X AA- Negative Stable
Chicago Transit Authority - 1st Lien IL A+ Negative Stable
Corpus Christi Regional Transportation Authority - 1st Lien TX A+ Negative Stable
Denver Regional Transportation District - 1st Lien Cco AA- Negative Stable
Napa Valley Transportation Auth - 1st Lien CA A- Negative Stable
New York Metropolitan Transportation Authority - 1st Lien  NY A- Negative Negative
Peninsula Corridor Jt Pwrs Brd - 1st Lien CA A+ Negative Stable
Sacramento Regional Transit District - 1st Lien CA A- Negative Stable
Sacramento Regional Transit District - 1st Lien CA A- Negative Stable
Saint Cloud Metropolitan Transit Commission - 1st Lien MN  AA- Negative Stable
San Francisco Mun Trans Agency - 1st Lien CA AA Negative Stable
VIA Metro Transit Auth - Tst Lien X A+ Negative Stable
Washington Metropolitan Area Transit Authority - 1st Lien  DC AA- Negative Stable

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.
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KBRA KROLL BOND Public Finance
RATING AGENCY :
Surveillance Report

Triborough Bridge and Tunnel Authority (TBTA)

Rating Summary: KBRA has placed the long-term rating on
the Triborough Bridge and Tunnel Authority (TBTA) General
Ratings Watch Status Revenue Bonds and Subordinate Revenue Bonds’ ratings on

Issuer: Triborough Bridge and Tunnel Authority

Watch- Watch-Downgrade reflecting the significant decline in toll
General Revenue Bonds AA Downgrade revenue caused by the COVID-19 crisis. While there is a high
Subordinate Revenue Watch- likelihood of substantial recovery of traffic on the TBTA's
Bonds AA- Downgrade tolled bridges and tunnels, the timing and velocity of this

recovery is unclear. The bonds are secured by a pledge of
Methodology: net revenues of the TBTA.

Based on MTA’s latest Disclosure?, toll traffic for the MTA
Analytical Contacts: Bridges and Tunnels declined by 59.93%, the day after the
“New York State on PAUSE” executive order. A prolonged loss
of toll revenues of this magnitude will impact the TBTA's
ability to meet debt service obligations from current net
revenues in FY 2020 and may also reduce or eliminate TBTA's
ability to transfer surpluses to support the MTA’s other
operations. The next debt service date is May 15. The TBTA
has a track record of setting aside funds to meet pro rata
monthly debt service requirements.

Alice Cheng, Director
(646) 731-2403

Cindy Wu, Senior Director
(646) 731-2304

Karen Daly, Senior Managing Director
(646) 731-2347

KBRA performed a breakeven analysis that shows TBTA

William Cox, Global Head of Corporate, Financial and (which operates on a calendar year basis) can withstand an
Government Ratings annualized 41% decline in toll revenues ($870 million)
(646) 731-2472 relative to the FY 2020 budget before its combined debt

service coverage falls below 1.00x. Given that January and

February 2020 were slightly above budget (up by 1.2%),
TBTA could withstand a roughly 47% decline for the remainder of the year before breaching 1x combined debt service
coverage. Though unlikely to occur, this analysis indicates that TBTA would not be able to withstand a full year of traffic
declines that it is currently experiencing without falling below 1x total debt service coverage.

TBTA bonds are not secured by a debt service reserve fund. While it is not pledged, TBTA does have approximately
$412 million (representing 270 days cash on hand) in the Necessary Reconstruction Fund (NRF) that can be used for
emergency capital and operating needs based on management discretion. In addition, KBRA understands that the TBTA
can access liquidity that is available to the MTA through an interagency loan. MTA anticipates $3.8 billion from the
passage of the CARES Act. KBRA expects the MTA's management team to continue to demonstrate its ability to navigate
financial and political challenges.

In order to help quantify the near-term challenges, KBRA has developed a stress scenario for FY 2020. In this scenario
KBRA assumes that TBTA toll revenue declines by 50% in the second quarter and 25% in the third quarter from budgeted
FY 2020 figures, and fully recovers by the last quarter. KBRA assumes investment income, expenses, debt service,
amounts remain as shown in the FY 2020 Budget. This stress demonstrates that TBTA has significant cushion and can
absorb significant declines in traffic. However, KBRA will continue to monitor toll revenue closely to determine if this
stress needs to be modified.

! MTA Annual Disclosure Statement Supplement dated March 25, 2020; data reflects the year-over-year change on March 23.

March 31, 2020
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Figure 1
KBRA's Current Stress Scenario
. 2020
FYE December 31 ($ in millions) 201.9 manal Final Proposed 2021 2022
Estimate
Budget
B&T Revenues
Total B&T Revenues 2,078 2,118
Investment Income and Other 24 20
Total Revenues 2,102 2,138
% chg. vs 2020 Budget
Total Operating Expenses 527 555
Net Revenues Available for DS 1,574 1,583
MTA B&T Senior Lien DS 576 611
Senior DSCR 2.73x 2.59x 1.94x 2.47x 2.41x 2.09x
MTA B&T Subordinate Lien DS 102 102 102 102 103 103
Total DS 678 713 713 736 748 845
Combined DSCR 2.32x 2.22x 1.66x 2.13x 2.07x 1.83x
Source: TBTA Preliminary Offering Statement
Note: Figures represent non-reimbursable amounts
Necessary Reconstruction Fund Balance 412 412 412 412 412 412
balance as % of total OpEx 78% 74% 74% 72% 70% 70%
Days Cash on Hand based on the Necessary
Reconstruction Fund (NRF)* Balance ) 2 2L 22 2 )
Surplus to Support Mass Transit 766 870 472 830 803 702

*This Reserve Fund is intended to be used for emergency capital and operating needs of the TBTA based on management discretion.

The Watch Downgrade reflects the uncertainty regarding the magnitude and tenor of the impact on toll revenues due
to the evolving nature of the COVID-19 crisis.

Key Credit Considerations

KBRA continues to monitor the direct and indirect impacts of the COVID-19 virus on the U.S. public toll roads, bridge
& tunnel sector.

Credit Positives

e The TBTA Board’s Independent rate setting authority and its proven track record of implementing required rate
increases.

e Essentiality of the TBTA facilities to the regional transportation network with historic traffic demand that remains
strong despite toll increases.

e Strong historical operating surplus with high DSC of 2.62x on outstanding General Revenue Bonds and 2.16x on
a combined basis based on audited FY 2018 results.

Credit Challenges
e The COVID-19 crisis presents unprecedented challenges to the TBTA's toll traffic and fiscal operations.
e Absence of service reserve funds.

Rating Sensitivities

e Growth in traffic volume that increases TBTA net revenues and results in a substantial and sustained +
increase in DSC.

e Significant declines in traffic volume, increases in operating expense, or higher leverage that reduces
combined General Revenue and Subordinate Revenue Bond DSC below 1.75x.

ESG Considerations

When relevant to credit, ESG factors are incorporated into the credit analysis in the same manner as all other credit-
relevant factors. Among the ESG factors that have impact on this rating analysis are:

e Discussions in RD 3 and 4 reflect Governance Factors. KBRA considered the MTA/TBTA’s Regulatory/Management
Framework, financial profiles, and its rate-setting authority as criteria to support ongoing debt service.

e Discussions in RD 1 and 2 reflect Social Factors. KBRA has examined the following areas for this credit: trends in
population and demographic changes, income, employment, unemployment, and the potential impact of the
COVID-19 crisis.

More information on ESG Considerations for the Public Finance sector can be found

TBTA General Revenue Bonds Page 2 March 31, 2020
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Rating Determinants (RD) Senior Subordinate
1. Size and Scope of Operations AA+ AA+

2. Demand Assessment AA+ AA+

3. Regulatory/Management Framework AA+ AA+

4. Financial Profile AA AA-

5. Security Provisions A A-

There has been no new update to the above-mentioned rating determinants since KBRA'’s report published on November
20, 2019. To access the more detailed discussion, please click . This report focuses on the tolled traffic impact from
COVID-19 crisis.

© Copyright 2020, Kroll Bond Rating Agency, Inc., and/or its affiliates and licensors (together, "KBRA"). All rights reserved. All
information contained herein is proprietary to KBRA and is protected by copyright and other intellectual property law, and none of such
information may be copied or otherwise reproduced, further transmitted, redistributed, repackaged or resold, in whole or in part, by
any person, without KBRA’s prior express written consent. Information, including any ratings, is licensed by KBRA under these
conditions. Misappropriation or misuse of KBRA information may cause serious damage to KBRA for which money damages may not
constitute a sufficient remedy; KBRA shall have the right to obtain an injunction or other equitable relief in addition to any other
remedies. The statements contained herein are based solely upon the opinions of KBRA and the data and information available to the
authors at the time of publication. All information contained herein is obtained by KBRA from sources believed by it to be accurate and
reliable; however, all information, including any ratings, is provided “AS IS”. No warranty, express or implied, as to the accuracy,
timeliness, completeness, merchantability, or fitness for any particular purpose of any rating or other opinion or information is given
or made by KBRA. Under no circumstances shall KBRA have any liability resulting from the use of any such information, including
without limitation, for any indirect, special, consequential, incidental or compensatory damages whatsoever (including without
limitation, loss of profits, revenue or goodwill), even if KBRA is advised of the possibility of such damages. The credit ratings, if any,
and analysis constituting part of the information contained herein are, and must be construed solely as, statements of opinion and not
statements of fact or recommendations to purchase, sell or hold any securities. KBRA receives compensation for its rating activities
from issuers, insurers, guarantors and/or underwriters of debt securities for assigning ratings and from subscribers to its website.
Please read KBRA'’s full disclaimers and terms of use at www.kbra.com.
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FitchRatings

RATING ACTION COMMENTARY

Fitch Downgrades MTA, NY's
Transp Rev Bonds to '‘A+';
Outlook Negative; Removes
Rtg Watch Negative

Thu 02 Apr, 2020 - 6:01 PM ET

Fitch Ratings - New York - 02 Apr 2020: Fitch Ratings has assigned a rating of 'A+' on approximately $800
million of transportation revenue bonds (TRB), series 2020C (climate bond certified) to be issued by the
Metropolitan Transportation Authority (MTA). The bonds will be sold via negotiation—the sale date and par
are both subject to market conditions. Proceeds will be used to retire the outstanding transportation
revenue bond anticipation notes, subseries 2018B-1 and subseries 2019B-2. Concurrent with this rating
action, Fitch has downgraded the rating on the MTA's outstanding transportation revenue bonds (TRBs) to
'A+' from 'AA-' and outstanding TRB anticipation notes to 'F1' from 'F1+' and removed the long-term rating
from Rating Watch Negative. The Rating Outlook is Negative.

SECURITY

The TRBs are backed by a gross lien on the MTA's operating revenues, which include, among other sources,
fares received from the subway and bus systems operated by the MTA New York City Transit and its
subsidiary, the Manhattan and Bronx Surface Transit Operating Authority, the commuter railroads operated
by MTA Long Island Rail Road and MTA Metro-North Railroad, and buses operated by MTA Bus. TRBs are
also backed by a gross lien on operating subsidies from the state of New York, New York City, and surplus
from the operation of the Triborough Bridge and Tunnel Authority (TBTA).

KEY RATING DRIVERS

Analytical Conclusion: The downgrade of the TRB rating to 'A+' from 'AA-' and Rating Outlook Negative
reflect the risk to significant deterioration of the MTA's finances precipitated by the coronavirus outbreak
and its unprecedented effect on system utilization and revenue. Fitch believes these pressures compound

https://www.fitchratings.com/research/us-public-finance/fitch-downgrades-mta-ny-transp-rev-bonds-to-a-outlook-negative-removes-rtg-watch-negative-... ~ 1/8
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the challenges the MTA faced prior to the virus outbreak and weaken the agency's prospects for credit
quality improvement through the end of 2021. The TRB note rating at 'F1' maps to the 'A+' rating on the
TRBs.

The MTA still faces considerable pressure notwithstanding the expected receipt of approximately $3.8
billion under the $2 trillion Coronavirus Aid, Relief, and Economic Security (CARES) Act signed into law last
week. The current period of stress is significantly greater than the rating case stresses factored into Fitch's
transit ratings and a more extreme stress than transit agencies routinely plan for. Fitch expects a sharp
contraction in various dedicated tax revenues and subsidies over the next several months that are not
factored into the MTA's current revenue loss estimates from fares on its transit system and TBTA surplus.
The MTA's various non-operating revenues account for roughly 46% of its $17.1 billion 2020 budget.

The MTA has reported acute declines in system utilization and operating revenue from fares and tolls.
Ridership was down 87% on the subway system, 94% on Metro North, 71% on Long Island Rail Road, and
crossings on TBTA facilities was lower by 60% measured from March 20-21 and March 23 compared to
similar dates in 2019. The revenue impact from lower system utilization is significant-the MTA estimates its
weekly fare revenue loss at $125 million compared to the February Financial Plan, annualized to $6.5 billion
if the ridership losses were sustained for an entire year, or $4.9 billion if current ridership levels were
sustained for a six-month period following by a gradual recovery to pre-outbreak levels. Fare and toll
revenues were estimated at $8.6 billion for 2020 as of the February Plan. The estimated TBTA revenue
decline of nearly $1.3 billion annualized would eliminate the surplus that is legally required to be
transferred to the MTA for the operation of its transit and commuter system

These acute revenue pressures represent a near-term risk to the MTA's liquidity profile. MTA reported
current liquidity resources of $3.75 billion as of March 25 which includes a cash balance of $1.24 billion,
internal available flexible funds of $1.2 billion, commercial bank lines of credit of $1 billion (which were fully
drawn on March 20), and $320 million of reserves set aside for other post-employment benefits. The MTA
has been authorized to secure an additional $2 billion in bank liquidity, pending market conditions.

Fitch continues to expect the MTA will take whatever measures are possible and necessary to continue to
meet its financial obligations in a full and timely manner during this challenging period. This may require
cash flow conservation measures not typically deployed through normal economic cycles including capital
market solutions and workforce reduction given the significance of this spending area to the total
budget-an estimated $11.9 billion in 2020 or roughly $230 per week (on a cash basis including benefits).
The MTA has not enacted employee layoffs or furloughs to date, although it recently instituted service
reductions that primarily target off-peak hours to ensure the continuity of service of essential travel. The
unprecedented nature of the MTA's revenue stress exacerbates its pre-outbreak fiscal condition, which was
characterized by operating margins equal to or slightly weaker than sum-sufficiency, and estimated annual
deficits ranging from $415 million in 2021 to $901 million in 2023.

The 'A+' rating on the TRBs reflects the benefit of statutory provisions that explicitly prevent the MTA or
any of its subsidiary corporations from filing a voluntary petition for bankruptcy protection so long as the
MTA has TRBs outstanding. Fitch believes this statutory framework combined with bondholders' gross lien
on TRB pledged revenues tempers risk to the MTA's otherwise high leverage position and capital needs.
Fitch's public transit ratings assume a degree of higher level government support to maintain system
solvency due to the strategic importance of transit to local economies and other public policy goals,
including the mobility of public health and safety workers in the current health crisis. Furthermore, Fitch
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continues to believe that the MTA benefits from greater support from its sponsoring governments than
typical U.S. transit agencies and has the highest strategic and economic importance among its peer group.

Revenue Defensibility: Stronger

The strategic importance of the MTA transit system, bridges and tunnels to the economy of the New York
region is the cornerstone of the 'stronger' revenue defensibility assessment. It supports an expectation for
ongoing financial support from the state and the city, including periodic authorization of new recurring
revenue sources, to fund the MTA's operating and capital budget.

Operating Risk: Midrange

The MTA's operating profile is driven by its cost of labor, including fringe benefits for existing and retired
employees, and the financing of its extensive capital program. The MTA has been the beneficiary of new
funding sources for both its operating and capital plan in recent history, but thus far it has failed to achieve
meaningful labor reforms that Fitch considers critical to eliminating out-year budget imbalances. The MTA
has consistently produced near-term solutions to its budgetary challenges in the past via a combination of
fare increases, cost saving programs and non-recurring measures.

Financial Profile: Stronger

The MTA's ability to maintain financial leverage metrics consistent with its operating risk profile is an
important long-term rating consideration. Fitch expects the MTA will adjust the implementation of non-
essential capital investment in response to its current liquidity crisis, which may have adverse consequences
on system performance and ridership over the intermediate term. Leverage pressures may materialize from
financial market instability resulting in increases in the MTA's net pension liabilities, or the incurrence of
additional long-term debt to replace programmed pay-as-you-go capital given its decline in revenue and
near-term liquidity risk. Fitch's leverage analysis focuses on pledged gross TRB revenues rather than cash
flow available for debt service. This alternative view of financial leverage is based on the protection
afforded bondholders from the gross lien on pledged TRB revenues, statutory provisions that restrict the
MTA from filing for bankruptcy protection, and a covenant of New York State not to change the law to
permit the MTA to file such a petition as long as any TRBs are outstanding.

ESG Considerations

The Metropolitan Transportation Authority (NY) has an ESG Relevance Score of '4' for Labor Relations and
Practices due to the challenging labor environment in which the MTA operates and its high cost of labor
including fringe benefits for existing and retired employees, which has a negative impact on the credit
profile and is relevant to the rating in conjunction with other factors.

RATING SENSITIVITIES

Developments that May, Individually or Collectively, Lead to Negative Rating Action:

--The insufficiency of state and federal policy tools and emergency assistance, which could lead to a multi-
notch downgrade;
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--The inability of the MTA to maintain liquidity resources to meet its near and intermediate term operating
needs;

--Anincrease in near and intermediate term financial pressure from a substantial decline in non-fare
revenues absent commensurate measures to lower spending;

--A sustained reduction in ridership and revenues in the post-crisis recovery period.

Developments that May, Individually or Collectively, Lead to Positive Rating Action:

--The Rating Outlook could be revised to Stable and the ratings affirmed if Fitch sees sustained recovery in
ridership and revenues due to an easing of health concerns and gradual resumption of economic activity,
and/or federal or state action that convincingly stabilizes the MTA's finances.

BEST/WORST CASE RATING SCENARIO

Ratings of Public Finance issuers have a best-case rating upgrade scenario (defined as the 99th percentile of
rating transitions, measured in a positive direction) of three notches over a three-year rating horizon; and a
worst-case rating downgrade scenario (defined as the 99th percentile of rating transitions, measured in a
negative direction) of three notches over three years. The complete span of best- and worst-case scenario
credit ratings for all rating categories ranges from 'AAA' to 'D'. Best- and worst-case scenario credit ratings
are based on historical performance. For more information about the methodology used to determine
sector-specific best- and worst-case scenario credit ratings please visit
https://www.fitchratings.com/site/re/10111579.

CREDIT PROFILE

The MTA was created by special New York State legislation in 1965 as a public benefit corporation, separate
and apart from the state without any power of taxation. The MTA is responsible for developing and
implementing a single, integrated mass transportation policy for its designated service area and its
governing body is appointed by the New York State governor with the advice and consent of the state
senate.

The MTA carries out its operating responsibilities through its subsidiary and affiliate entities: New York City
Transit Authority and its subsidiary, the Manhattan and Bronx Surface Transit Operating Authority; Staten
Island Rapid Transit Operating Authority; Long Island Rail Road Company; Metro-North Commuter
Railroad Company; MTA Bus Company; and MTA Construction and Development. The MTA Bridges and
Tunnels, another affiliate of MTA, is a public benefit corporation empowered to construct and operate toll
bridges and tunnels and other public facilities in New York City. The MTA Bridges and Tunnels' surplus
amounts are used to fund certain transit and commuter operations and capital projects of the MTA.

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.
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ESG CONSIDERATIONS

The Metropolitan Transportation Authority (NY) has an ESG Relevance Score of '4' for Labor Relations and
Practices due to the challenging labor environment in which the MTA operates and its high cost of labor
including fringe benefits for existing and retired employees, which has a negative impact on the credit
profile and is relevant to the rating in conjunction with other factors.

Except for the matters discussed above, the highest level of ESG credit relevance, if present, is a score of 3.
This means ESG issues are credit-neutral or have only a minimal credit impact on the entity(ies), either due
to their nature or to the way in which they are being managed by the entity(ies). For more information on
Fitch's ESG Relevance Scores, visit www.fitchratings.com/esg

RATING ACTIONS

ENTITY/DEBT RATING PRIOR

Metropolitan
Transportation
Authority (NY)
[General
Government]

o Metropolitan LT A+ Downgrade AA-
Transportation
Authority (NY)
/Transportation
Revenues/1 LT

e Metropolitan ST F1 Downgrade F1+
Transportation
Authority (NY)
/Transportation
Revenues/1ST
VIEW ADDITIONAL RATING DETAILS

Additional information is available on www.fitchratings.com

APPLICABLE CRITERIA

Public Sector, Revenue-Supported Entities Rating Criteria (pub. 27 Mar 2020) (including rating assumption

sensitivity)
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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 information in this report is provided "as is" without any representation or warranty of any kind, and
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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
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FitchRatings

08 Apr 2020 | Downgrade

Fitch Downgrades MUFG Group's Rating to 'A-'"; Stable Outlook

Fitch Ratings-Tokyo-08 April 2020:

Fitch Ratings has downgraded to 'A-', from 'A’, the Long-Term Issuer Default Ratings (IDR) of Mitsubishi UFJ
Financial Group, Inc. (MUFG) and its subsidiaries - MUFG Bank, Ltd. and Mitsubishi UFJ Trust and Banking
Corporation (together, MUFG group). The Long-Term IDR of Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.
(MUMSS) was also downgraded to 'A-' from 'A'". At the same time, Fitch has downgraded the Long-Term IDR of
ACOM CO., LTD. to 'BBB+', from 'A-". The Outlook is Stable. A full list of rating actions is below.

The downgrade reflects Fitch's assessment that a weaker and more challenging operating environment for the
Japanese banks as a result of the coronavirus pandemic is likely to negatively affect MUFG's credit profile,
although the extent of the economic and financial market implications are unclear. Fitch expects a deep global
recession in 2020, with world economic activity to decline by 1.9% in 2020, with US GDP down by 3.3%, the
eurozone down by 4.2% and Japan down by 2.7%, with further downside risk; see Global Economic Outlook -
COVID-19 Crisis Update April 2 2020 at www.fitchratings.com/site/re/10116672

Mitsubishi UFJ Financial Group, Inc.; Long Term Issuer Default Rating; Downgrade; A-; RO:Sta

; Short Term Issuer Default Rating; Affirmed; F1

; Local Currency Long Term Issuer Default Rating; Downgrade; A-; RO:Sta

; Local Currency Short Term Issuer Default Rating; Affirmed; F1

; Viability Rating; Downgrade; a-

; Support Rating; Affirmed; 1

; Support Rating Floor; Affirmed; A-

----senior unsecured; Long Term Rating; Downgrade; A-

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.; Long Term Issuer Default Rating; Downgrade; A-; RO:Sta

; Short Term Issuer Default Rating; Affirmed; F1

; Local Currency Long Term Issuer Default Rating; Downgrade; A-; RO:Sta

; Local Currency Short Term Issuer Default Rating; Affirmed; F1

; Support Rating; Affirmed; 1

ACOM CO., LTD.; Long Term Issuer Default Rating; Downgrade; BBB+; RO:Sta

; Short Term Issuer Default Rating; Affirmed; F1

; Local Currency Long Term Issuer Default Rating; Downgrade; BBB+; RO:Sta

; Local Currency Short Term Issuer Default Rating; Affirmed; F1

; Support Rating; Downgrade; 2

Mitsubishi UFJ Trust and Banking Corporation; Long Term Issuer Default Rating; Downgrade; A-; RO:Sta
https://app.fitchconnect.com/search/research/article/PR_10117012 1/9
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; Short Term Issuer Default Rating; Affirmed; F1

; Local Currency Long Term Issuer Default Rating; Downgrade; A-; RO:Sta
; Local Currency Short Term Issuer Default Rating; Affirmed; F1

; Viability Rating; Downgrade; a-

; Support Rating; Affirmed; 1

; Support Rating Floor; Affirmed; A-

MUFG Bank, Ltd.; Long Term Issuer Default Rating; Downgrade; A-; RO:Sta
; Short Term Issuer Default Rating; Affirmed; F1

; Local Currency Long Term Issuer Default Rating; Downgrade; A-; RO:Sta
; Local Currency Short Term Issuer Default Rating; Affirmed; F1

; Viability Rating; Downgrade; a-

; Support Rating; Affirmed; 1

; Support Rating Floor; Affirmed; A-

----senior unsecured; Long Term Rating; Downgrade; A-

----subordinated; Long Term Rating; Criteria Observation Removed; A-

----subordinated; Long Term Rating; Downgrade; BBB

Key Rating Drivers
IDRS, SUPPORT RATINGS, SUPPORT RATING FLOORS, VIABILITY RATINGS AND SENIOR DEBT

The downgrade of the Viability Ratings is driven by Fitch's assessment of the downward pressure on the
operating environment for Japanese banks. The deep global economic downturn adds to domestic structural
challenges, such as negative policy rates, intense competition, changing client needs and the country's ageing
and shrinking population. This is reflected in Fitch's revision of outlook to negative on our operating environment

factor mid-point 'a-".

Fitch expects the challenging operating environment to pressure the group's ability to restore sustainable
profitability and test the group's underwriting and risk management standards, particularly in its offshore markets,
where we expect to see weaker asset quality. Higher credit costs and impairments on investments from market
dislocation, such as the recently announced one-time amortisation of goodwill at MUFG's Asian banks, will

further pressure its ability to improve profitability.

Failure to execute the medium-term business plan, including revenue growth and cost reduction, would
undermine the long-term sustainability of earnings, which could pressure the group's ability to generate capital
commensurate with its risk appetite. However, Fitch believes MUFG will maintain its capitalisation (common
equity Tier 1 ratio of 12.2% at end-March 2019 and 12.6% at end-2019), as we expect the increase in risk

appetite to be gradual, well-controlled and accompanied by loss-absorption buffers.

The group's ratings reflect Fitch's view that MUFG's strong company profile, which is characterised by solid
franchises in the domestic market and geographical diversification, with a balanced and diversified risk profile, is

under pressure from the operating environment challenges. It has become more difficult to maintain pricing and
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growth, including at its overseas businesses, in the face of low interest rates globally. We believe the Viability

Ratings are sensitive to the downside.

The ratings are supported by MUFG group's sound liquidity and funding position, which is underpinned by
abundant access to domestic deposits stemming from a sound franchise and diversified operations. Foreign-
currency funding is strengthened via increasing foreign-currency deposits, foreign-currency borrowings and

currency swaps.

The Long-Term IDRs are at the same level as the Viability Ratings and Support Rating Floors. The Outlook
reflects the Outlook on the Japan sovereign (A/Stable). Fitch assesses MUFG and its subsidiaries on a

consolidated basis.

MUFG group's Support Rating and Support Rating Floor reflect Fitch's view that, as a systematically important
group in Japan, there is an extremely high probability that it will receive government support in case of need. The
government can pre-emptively provide financial assistance to a solvent bank holding company when a serious
system disruption is anticipated under Japan's Deposit Insurance Act. We do not believe support prospects have
deteriorated, even though MUFG issued senior loss-absorbing debt through the holding company in response to
the Financial Stability Board's global requirements. We equalise the ratings between the holding company and

operating entities, as we expect support to equally benefit all entities.

The ratings on the senior unsecured debt issued by MUFG and MUFG Bank are at the same level as the entities'
IDRs, in line with Fitch's criteria. MUFG's senior bonds, which are eligible as total loss-absorbing capacity, are
also rated at the same level as its Long-Term IDR, as we believe the holding company's failure and senior-level
default risk are similar to that of wholly owned operating banks, despite the notes' structural subordination

features.
SUBORDINATED DEBT AND OTHER HYBRID SECURITIES

MUFG Bank's Basel Il Tier 2 instrument is rated two notches below its anchor rating, which is consistent with the
base case in Fitch's Bank Rating Criteria published 28 February 2020. The instrument was downgraded by two
notches to reflect a one notch downgrade on its anchor rating and one notch for poor recovery expectation based
on the new criteria. The anchor rating for the instrument is the IDR because Fitch believes that support can be
factored into such instrument ratings, as the government can pre-emptively provide financial assistance to
systemically important financial institutions. The rating on the instrument have been removed from the Criteria
Under Observation, on which it was placed following the publication of Fitch's updated Bank Rating Criteria; see
Fitch Places One IDR, Debt Ratings of 26 APAC Banks Under Criteria Observation, published 4 March 2020, at
www.fitchratings.com/site/pr/10113130

SUBSIDIARY AND AFFILIATED COMPANIES

The Long-Term IDRs of MUMSS, which is 60% indirectly owned by MUFG and 40% by US-based Morgan
Stanley (A/Stable), are equalised with the IDR of its ultimate parent, MUFG. The ratings reflect MUMSS' key role
in supporting the group's securities business. The company also engages in retail, investment banking, sales,

trading and research. The Outlook is Stable, in line with MUFG's IDR.
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The Long-Term IDRs of ACOM, a 40% owned subsidiary of MUFG, reflect ACOM's strategic role as one of
Japan's leading providers of consumer finance services. Its rating is notched down one notch from the IDR of
MUFG, which maps to a Support Rating of '2'. The Outlook is Stable, in line with MUFG's support-driven IDR.

RATING SENSITIVITIES
IDRS, SUPPORT RATINGS, SUPPORT RATING FLOORS AND SENIOR DEBT
Factors that could, individually or collectively, lead to negative rating action/downgrade:

Any change in assumptions around lower propensity or deterioration in the sovereign's ability to provide timely
support to MUFG could lead to negative rating action on the Support Ratings, leading to lower Support Rating

Floors.

A downgrade of the sovereign ratings, which reflects a deterioration of the sovereign's ability to provide support,
would lead to lower Support Ratings Floors and Support Ratings. A downgrade of the Viability Ratings would not
immediately affect the IDRs, since the IDRs are underpinned by the Support Rating Floors.

Factors that could, individually or collectively, lead to positive rating action/upgrade:

Upgrade on the sovereign ratings could lead to positive rating action on the Support Rating Floors, support-

driven IDRs and senior debt ratings. This is not our base case under a deep global recession.

An upgrade of the Viability Ratings above the Support Rating Floors would also result in similar rating action on

the IDRs and senior debt ratings.
VIABILITY RATINGS
Factors that could, individually or collectively, lead to negative rating action/downgrade:

Further challenges in the operating environment for the Japanese banks, such as a prolonged deep recession,
could lead us to revise down the operating environment factor mid-point to 'bbb+'. This, in turn, would affect the
benchmark mid-points on quantitative factors. Fitch's base case economic outlook is for a deep recession in

2Q20, with recovery from 3Q20, although with downside risk.

Negative rating action could be caused by a sharp deterioration in profitability or a lack of sustainable earnings
improvement. This could follow from a dislocation in any of the group's larger overseas markets leading to
deterioration of franchise strength, or from weaker asset quality. Deterioration in capitalisation could also lead to

negative rating action.

A large increase in risk appetite, such as a significant rise in risky assets that exposes capital and earnings to
higher volatility without commensurate increases in risk buffers, could lead to a downgrade. An increase in risky
assets could stem from a rising exposure to riskier types of lending, especially late in the credit-cycle, or an

increase in higher-risk investments. The common equity Tier 1 ratio consistently falling below 12% could lead to
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a downgrade, even if the operating environment mid-point remains at 'a-'. This could be due to a non-performing
loan/total loan ratio consistently above 1.5% (2019: 1%), resulting in an operating profit/risk weighted asset ratio
continuously below 0.9% (nine months ending December 2019: 0.93%, financial year ending March 2019
(FYE19): 0.88%, FYE18: 0.98%).

Failure to maintain double leverage below 120% or a change in the consolidated-base supervision approach by

the regulator could lead to a downgrade of MUFG's Viability Rating.
Factors that could, individually or collectively, lead to positive rating action/upgrade:

Sustained recovery and stabilisation of the global and domestic economy could ease pressure on the operating

environment. However, we expect domestic structural challenges to remain a constraint.

Successful execution of the management plan to continually improve capitalisation to meet its target, ensuring a
sufficient buffer commensurate with risk, stable and sustainable profitability, with less reliance on volatile trading

income, and maintenance of healthy asset quality could lead to positive rating action.
SUBORDINATED DEBT

Factors that could, individually or collectively, lead to negative rating action/downgrade:
-Downgrade of IDRs could lead to negative rating action on the subordinated debt rating.

Factors that could, individually or collectively, lead to negative rating action/downgrade:

-Upgrade of IDRs could lead to positive rating action on the subordinated debt rating
SUBSIDIARY AND AFFILIATED COMPANIES

Factors that could, individually or collectively, lead to negative rating action/downgrade:

-Any negative rating action on MUFG could lead to negative rating action on MUMSS and ACOM.

-Deterioration in MUFG's ability or propensity to support MUMSS or ACOM, including due to a decline in

ownership or their strategic importance to the group, could lead to negative rating action on MUMSS or ACOM.
Factors that could, individually or collectively, lead to positive rating action/upgrade:

-Any positive rating action on MUFG would lead to positive rating action on MUMSS and ACOM.

Best/Worst Case Rating Scenario

Ratings of financial institutions issuers have a best-case rating upgrade scenario (defined as the 99th percentile
of rating transitions, measured in a positive direction) of three notches over a three-year rating horizon; and a

worst-case rating downgrade scenario (defined as the 99th percentile of rating transitions, measured in a
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negative direction) of four notches over three years. The complete span of best- and worst-case scenario credit
ratings for all rating categories ranges from 'AAA' to 'D'. Best- and worst-case scenario credit ratings are based
on historical performance. For more information about the methodology used to determine sector-specific best-

and worst-case scenario credit ratings, visit www.fitchratings.com/site/re/10111579

Summary of Financial Adjustments

Total assets and total liabilities exclude acceptances and guarantees from Japan's generally accepted

accounting principles balance sheet to be globally comparable.

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
ESG issues are credit neutral or have only a minimal credit impact on the entity(ies), either due to their nature or
the way in which they are being managed by the entity(ies). For more information on Fitch's ESG Relevance

Scores, visit www.fitchratings.com/esg.
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Bank Rating_Criteria (pub. 28 Feb 2020)_(including_rating_assumption sensitivity)

Non-Bank Financial Institutions Rating Criteria (pub. 28 Feb 2020) (including rating_ assumption sensitivity)
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Dodd-Frank Rating Information Disclosure Form

Solicitation Status

Endorsement Status

Endorsement Policy.

ALL 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/site/dam/jcr:6b03c4cd-611d-47ec-b8f1-183c01b51b08/Rating%20Definitions%20-
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RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S
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COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE
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INTERESTS ARE AVAILABLE AT HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MAY
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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. 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

https://app.fitchconnect.com/search/research/article/PR_10117012 7/9


https://app.fitchconnect.com/search/research/article/RPT_10110041
https://app.fitchconnect.com/search/research/article/RPT_10110170
https://www.fitchratings.com/site/dodd-frank-disclosure/10117012
https://www.fitchratings.com/site/pr/10117012#solicitation
https://app.fitchconnect.com/search/research/article/PR_10117012#endorsement_status
https://www.fitchratings.com/regulatory
https://www.fitchratings.com/UNDERSTANDINGCREDITRATINGS
https://www.fitchratings.com/site/regulatory

4/8/2020 Fitch Connect - Fitch Solutions

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 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 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

https://app.fitchconnect.com/search/research/article/PR_10117012 8/9



https://www.moodys.com/research/Moodys-revises-the-outlook-for-Trib...

)
Mooby’s
INVESTORS SERVICE
Rating Action: Moody's revises the outlook for Triborough Bridge & Tunnel Authority, NY to negative

08 Apr 2020

New York, April 08, 2020 -- Moody's Investors Service has revised the outlook on the Triborough Bridge & Tunnel Authority, NY's
(TBTA or MTA Bridges and Tunnels) to negative from stable. The Aa3 ratings on $7.7 billion of General Revenue Bonds and A1 on
$936 million of Subordinate Revenue Bonds have been affirmed.

RATINGS RATIONALE

The rating action was prompted by the coronavirus outbreak in the US and its impact on both the TBTA and its parent, the
Metropolitan Transportation Authority (MTA, Transportation Revenue Bonds A1, RUR for possible downgrade). Both TBTA and MTA
traffic and revenues have seen sharp declines since early March, pressuring financial margins. Under the MTA's organization
structure, TBTA has an open flow of funds, whereby after the payment of debt service and deposits to the Necessary Reconstruction
Fund, annual surpluses are transferred to the MTA to support transit and commuter operations, limiting TBTA cash accumulation.
Additionally, MTA has the ability to manage cash across all its component units; therefore TBTA's liquidity is available for use by its
parent. Under normal market conditions, we view this relationship between the TBTA and its parent as credit supportive, giving it
access to the MTA's broader financial resources if they were needed to support short-term expenses or liquidity needs. Under the
current severe revenue stress at the MTA, this relationship becomes a vulnerability. The risks around TBTA's liquidity are
exacerbated by the lack of a trustee-controlled debt service reserve fund. The possibility also exists that the MTA will use TBTA
revenues to finance mass transit beyond the surplus transfers, which occurred during the last economic downturn.

The Aa3 senior lien / A1 all-in ratings reflect the essentially of the TBTA facilities to the NYC metropolitan region, and its historically
solid financial metrics are among the strongest of all toll road facilities. TBTA tolls are set at a level to generate a surplus for transit
operations, which normally provides a substantial pledged cushion to bondholders before the transfer to the MTA. Despite this
extraordinary stress, the authority's credit profile remains strong and could withstand approximately a 40% reduction in operating
revenues in FY 2020 while maintaining its ability to pay debt service without liquidity support.

The rapid and widening spread of the coronavirus outbreak, deteriorating global economic outlook, falling oil prices and asset price
declines are creating a severe and extensive credit shock across many sectors, regions and markets. The combined credit effects of
these developments are unprecedented. We regard the coronavirus outbreak as a social risk under our ESG framework, given the
substantial implications for public health and safety.

RATING OUTLOOK

The negative outlook reflects the assumption of materially lower TBTA revenues in 2020 due to the coronavirus combined with
ongoing credit pressure on the MTA which may materially reduce the organization's combined liquidity.

LEGAL SECURITY

Senior lien general revenue bonds are secured by a first lien on net revenues of bridges and tunnels; subordinate lien bonds are
secured by a second lien on net revenues. The bonds do not benefit from a debt service reserve fund. There is a rate covenant that
requires net revenues to be maintained at 1.25x annual debt service for senior lien debt and a strong additional bonds test that
requires net revenues to be 1.40x the maximum annual debt service on outstanding and planned bonds if the bonds are issued for
something other than to keep the facilities in good operating condition.

PROFILE

The Triborough Bridge & Tunnel Authority, or MTA Bridges and Tunnels, is a public benefit corporation (a corporate entity separate
and apart from the state) without any power of taxation. TBTA is empowered to construct and operate toll bridges and tunnels and
other public facilities in New York City. The TBTA's facilities include: Robert F. Kennedy Bridge (formerly the Triborough Bridge),
Verrazzano-Narrows Bridge, Bronx-Whitestone Bridge, Throgs Neck Bridge, Henry Hudson Bridge, Marine Parkway-Gil Hodges
Memorial Bridge, Cross Bay Veterans Memorial Bridge, Hugh L. Carey Tunnel (formerly the Brooklyn-Battery Tunnel), and the
Queens Midtown Tunnel. The TBTA receives its revenues from all tolls, rates, fees, charges, rents, proceeds of use and occupancy
insurance on any portion of its tunnels, bridges and other facilities, including the net revenues of the Battery Parking Garage, and
bridges and tunnels' receipts from those sources. The TBTA issues debt obligations to finance the capital costs of its facilities; in the
past, it has also funded the transit and commuter systems operated by other affiliates and subsidiaries of the Metropolitan
Transportation Authority or MTA, though that has not been done since 2008. TBTA's surplus amounts are used to fund transit and
commuter operations and finance capital projects.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS
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- TBTA traffic and revenues return to pre-coronavirus levels, in concert with stabilization of the credit profile of the MTA
- Dedication of additional financial liquidity to support TBTA bondholders

- Clarity on future long-term capital requirements for both the TBTA and MTA that allows overall debt metrics and DSCRs to improve
over the long-term could result in an upgrade

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS

- A material decline in the MTA's liquidity position and overall credit quality, increasing the potential that the TBTA revenues are
tapped to support the broader organization

- Declines in TBTA traffic and revenues with no sign of rebounding, leading to forecast financial metrics remaining weak for a
sustained period

METHODOLOGY

The principal methodology used in these ratings was Publicly Managed Toll Roads and Parking Facilities published in March 2019
and available at https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1091602. Alternatively, please see the
Rating Methodologies page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections Methodology Assumptions and
Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and Definitions can be found at: https://www.moodys.com
/researchdocumentcontentpage.aspx?docid=PBC 79004.

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 ratings tab on the issuer/entity page for the respective
issuer on www.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 www.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://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC 1133569.

At least one ESG consideration was material to the credit rating outcome announced and described above.

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 www.moodys.com.

Please see www.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 ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for each credit rating.

Myra Shankin

Lead Analyst

Project Finance

Moody's Investors Service, Inc.
7 World Trade Center

250 Greenwich Street
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INVESTORS SERVICE
© 2020 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors
and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND/OR ITS CREDIT RATINGS AFFILIATES ARE MOODY'S
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 INVESTORS SERVICE DEFINES CREDIT RISK AS 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 MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION
FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S INVESTORS SERVICE
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
THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN
DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT
LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY
SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN
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THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all
information contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all
necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from
sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources.
However, MOODY'S is not an auditor and cannot in every instance independently verify or validate
information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained herein
or the use of or inability to use any such information, even if MOODY'S or any of its directors, officers,
employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such
losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or
damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned
by MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or
any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or
the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING,
ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY
FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
("MCOQO"), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have,
prior to assignment of any credit rating, agreed to pay to Moody's Investors Service, Inc. for credit ratings
opinions and services rendered by it fees ranging from $1,000 to approximately $2,700,000. MCO and
Moody's investors Service also maintain policies and procedures to address the independence of Moody's
Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's
Investors Service and have also publicly reported to the SEC an ownership interest in MCO of more than 5%,
is posted annually at www.moodys.com under the heading "Investor Relations — Corporate Governance —
Director and Shareholder Affiliation Policy."

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the
Australian Financial Services License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN
61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL
383569 (as applicable). This document is intended to be provided only to "wholesale clients" within the
meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within
Australia, you represent to MOODY'S that you are, or are accessing the document as a representative of, a
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"wholesale client" and that neither you nor the entity you represent will directly or indirectly disseminate this
document or its contents to "retail clients" within the meaning of section 761G of the Corporations Act 2001.
MOODY'S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the
equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. ("MJKK") is a wholly-owned credit rating agency
subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody's Overseas Holdings Inc., a
wholly-owned subsidiary of MCO. Moody's SF Japan K.K. ("MSFJ") is a wholly-owned credit rating agency
subsidiary of MJKK. MSFIJ is not a Nationally Recognized Statistical Rating Organization ("NRSRO").
Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are
assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain
types of treatment under U.S. laws. MJKK and MSF]J are credit rating agencies registered with the Japan
Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3
respectively.

MIKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for
credit ratings opinions and services rendered by it fees ranging from JPY 125,000 to approximately
JPY250,000,000.

MIJKK and MSF]J also maintain policies and procedures to address Japanese regulatory requirements.
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FitchRatings

RATING ACTION COMMENTARY

Fitch Affirms New York
State's 'AA+' IDR;
Revises Outlook to
Negative

Fri 10 Apr, 2020 - 6:06 PMET

Fitch Ratings - New York - 10 Apr 2020: Fitch Ratings has affirmed the State of New
York's 'AA+' Issuer Default Rating (IDR), and the 'AA+' ratings on the following state
bonds:

--$2.1 billion in outstanding general obligation (GO) bonds;

--$34.9 billion in outstanding personal income tax (PIT) revenue bonds;

--$10.8 billion in outstanding state sales tax revenue bonds;

--$2.5 billion in outstanding Local Government Assistance Corporation (LGAC) and
Sales Tax Asset Receivable Corporation bonds;

--$1.2 billion in outstanding dedicated highway and bridge trust fund (DHBTF)
bonds.

In addition, Fitch has affirmed the ratings on other securities linked to New York
State's IDR, as detailed at the end of this release.

https://www.fitchratings.com/research/us-public-finance/fitch-affirms-new-york-state-aa-idr-revises-outlook-to-negative-10-04-2020 117
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The Rating Outlook has been revised to Negative from Stable.

SECURITY

The GO bonds are backed by the full faith and credit of the State of New York.

State PIT revenue bonds are secured by financing agreement payments made by
New York State, subject to legislative appropriation. Payments are derived from
50% of the state's PIT receipts and 50% of receipts from the employer compensation
expense program.

State sales tax revenue bonds are secured by financing agreement payments made
by New York State, subject to legislative appropriation. Payments are derived from
one cent of the four-cent statewide sales tax, net of refunds, rising to two cents after
LGAC bonds are refunded.

LGAC bonds are secured by financing agreement payments made by New York State,
subject to legislative appropriation, from a separate one cent of the four-cent
statewide sales tax, net of refunds. STAR bonds are secured by a $170 million annual
payment from the same pledged sales tax, on a subordinate basis to LGAC debt,
subject to legislative appropriation.

DHBTF bonds are special obligations of the New York State Thruway Authority
payable from transportation revenues dedicated to the highway and bridge trust
fund in the form of cooperative agreement payments, subject to annual
appropriation.

ANALYTICAL CONCLUSION

The revision of the Rating Outlook to Negative on New York State's 'AA+' IDR and
onratings linked to the IDR, reflects the considerable economic and fiscal
uncertainty faced by the state as it confronts the coronavirus pandemic. Fitch views
the sudden economic shock brought by the pandemic and the severe recession now
unfolding as being well beyond the routine cyclicality typically faced by state and
local governments and reflected in IDRs. While New York has a track record of very
strong operating performance, its ability to absorb the shock and maintain financial
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resilience will be tested by the depth and duration of the recession. The resulting
pressure on credit is particularly acute for New York as one of the global epicenters
of the pandemic.

The Negative Outlook indicates the direction the rating is likely to move over a one-
to two-year period, however it does not imply that a rating change is inevitable. Fitch
expects the direction of the state's credit quality to become clearer only after the
immediate health crisis subsides and as the outlines of the recession and the
effectiveness of the state's fiscal responses come into view. The Outlook revision,
and the evaluation of the state's credit quality going forward, are informed by Fitch's
coronavirus baseline and downside scenarios as described further below.

ECONOMIC RESOURCE BASE

The state's economic resource base is broad and dominated by services. The finance
sector is a particularly large and important component of overall economic and fiscal
performance, and is prone to above-average cyclicality. Economic growth is
concentrated in the downstate region, home of the nation's largest metropolitan
area. Wealth indices are well above average and employment growth has been
steady until the coronavirus outbreak.

KEY RATING DRIVERS

Revenue Framework: 'aaa’

New York State's revenue base is diverse and has solid long-term growth prospects,
driven by the state's solid economic profile. Taxes, in particular the large PIT
component, are economically sensitive. The state has complete independent legal

control over revenues.

Expenditure Framework: 'aaa’

The natural pace of New York's spending growth, driven by education and Medicaid
funding demandes, is likely to be marginally above revenue growth over time,
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requiring ongoing budget management. The state has ample flexibility to control
spending and fixed carrying costs are above average for a state but represent a low
burden onresources.

Long-Term Liability Burden: 'aaa’

New York State's long-term liability burden, including debt and net pension
liabilities, is just under the median for U.S. states as a percent of personal income,
with tax-supported debt having declined steadily in recent years. Pensions are well-
funded, with net liabilities below the median for states. Effects of the current market
volatility are likely to result in an uptick in net liabilities.

Operating Performance: 'aa’

Operating performance has been aided by strong budgeting practices including
multiyear planning, and by fiscal management improvements implemented in recent
years, such as consensus revenue forecasting and caps on spending growth. Formal
budgetary reserves are modest, with very strong financial resilience driven by the
state's willingness to quickly adjust revenues and expenditures in response to fiscal
deterioration. The state's ability to absorb the fiscal impact of the coronavirus crisis
and recession now underway and ultimately rebuild financial resilience is a key test
for the assessment of operating performance.

RATING SENSITIVITIES

Factors that could, individually or collectively, lead to positive rating action/upgrade:
--The Rating Outlook could be revised back to Stable if the state is able to effectively
absorb the fiscal challenges triggered by a short but severe economic contraction

and rebuild financial resilience over time.

Factors that could, individually or collectively, lead to negative rating
action/downgrade:
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--Economic contraction extending well into the second half of the year or beyond,
consistent with Fitch's coronavirus downside scenario, that triggers sustained and
deep revenue declines and materially erodes its historically very strong gap-closing
capacity.

--A weakening of the improved budgetary management practices institutionalized
over the last decade, leading to the reemergence of material and recurring structural
imbalances and the reliance to an excessive degree on one time budget solutions,
including long-term borrowing, to support operations.

BEST/WORST CASE RATING SCENARIO

Ratings of Public Finance issuers have a best-case rating upgrade scenario (defined
as the 99th percentile of rating transitions, measured in a positive direction) of three
notches over a three-year rating horizon; and a worst-case rating downgrade
scenario (defined as the 99th percentile of rating transitions, measured in a negative
direction) of three notches over three years. The complete span of best- and worst-
case scenario credit ratings for all rating categories ranges from 'AAA' to 'D". Best-
and worst-case scenario credit ratings are based on historical performance. For
more information about the methodology used to determine sector-specific best-
and worst-case scenario credit ratings visit
https://www.fitchratings.com/site/re/10111579.

CURRENT DEVELOPMENTS

Sector-Wide Coronavirus Implications

The recent outbreak of the coronavirus and related government containment
measures worldwide creates an uncertain global environment for U.S. state and local
governments and related entities in the near term. As severe limitations on
economic activity only began very recently, most state governments' fiscal and
economic data do not reflect any credit impairment. Material changes in revenues
and expenditures are occurring across the country and likely to worsen in the
coming weeks and months as economic activity suffers and public health spending
increases. Fitch's ratings are forward looking, and Fitch will monitor developments
in state and local governments as a result of the virus outbreak as it relates to
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severity and duration, and incorporate revised expectations for future performance
and assessment of key risks.

In its baseline scenario, Fitch assumes sharp economic contractions hit major
economies in 1H20 at a speed and depth that is unprecedented since World War Il.
Recovery begins from 3Q20 onward as the health crisis subsides after a short but
severe global recession. GDP remains below its 4Q19 level through most of 2021.
Additional details, including key assumptions and implications of the baseline
scenario and a downside scenario, are described in the full report at
http://www.fitchratings.com/site/re/10116778 (Fitch Ratings Coronavirus
Scenarios: Baseline and Downside Cases, April 2020).

Federal Aid Provides Some Support for State Budgets

Federal aid measures enacted in recent weeks will benefit state budgets, although
details remain fluid. The Families First Coronavirus Response included a 6.2%
increase in the Federal Medical Assistance Percentage (FMAP) for Medicaid for
every quarter of the national emergency declared by the president on March 13.
FMAP is the rate at which the federal government reimburses states for Medicaid
spending. The Center on Budget and Policy Priorities estimates the 6.2% increase
could provide New York with $6.7 billion in federal aid over a full year, or roughly
$1.7 billion each quarter. The ultimate value of the FMAP rate increase will depend
on states' actual Medicaid spending, among other factors.

Under the Coronavirus Aid, Relief and Economic Security Act enacted on March 27,
the U.S. Treasury department will distribute $150 billion to state and local
governments within 30 days of enactment under a population-based formula. The
statute limits the use of funds to coronavirus expense reimbursement rather than to
offset anticipated state tax revenue losses. Federal Funds Information for States
projects New York is eligible for $7.5 billion, with at least $4.1 billion allocated to the
state and up to $3.4 billion allocated to local governments with populations of
500,000 or more.

The Federal Reserve's recent announcement of a Municipal Lending Facility (MLF) to
directly purchase up to $500 billion in short-term debt issued by states, the District
of Columbia and the largest counties and cities provides a potentially valuable
source of short-term liquidity for New York. Under terms of the program, Fitch
calculates that New York could borrow up to $21.9 billion. Critical details for this
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program, including how quickly the Federal Reserve will begin purchases, are yet to
be determined.

CREDIT PROFILE

Coronavirus Impact in New York: Liquidity and Budget

Fitch does not currently anticipate that any state, including New York, will be unable
to meet operating cash demands but considers liquidity the most significant risk the
pandemic presents and is closely monitoring developments. The direct cost of
pandemic response, the sharp falloff in economic activity and financial markets,
delayed PIT filings and the ultimate level and timing of federal aid remain key
challenges for New York State's liquidity and budget over the near term.

The state is entering the current crisis with solid cash balances following a long
period of strong operating performance, supported by a high degree of inherent
fiscal flexibility. As recently as February, tax collections in fiscal 2020 were
performing strongly, with the comptroller reporting total state operating funds
receipts 6.9% ahead of the prior year. In the January 2020 executive budget, the
governor forecast a fiscal 2020 general fund balance as of the March 31 year-end at
$6.5 billion, even before considering interfund balances available outside the
general fund and other actions to mobilize liquidity. Despite substantial outlays to
date for crisis response, the state estimates it ended the fiscal year with $8.9 billion
in the general fund.

Liquidity at the close of fiscal 2020 and in the new fiscal year is being severely
affected by the pandemic and by actions taken in response, particularly by the delay
in tax filing to July 15. As one of the global epicenters of the pandemic, New York has
borne considerable direct emergency response costs, which will continue to rise as
the state increases its health care capacity.

More significantly, the fiscal 2021 executive budget anticipated $9.2 billion in state
PIT receipts in April, equal to 11% of forecast state tax receipts in the new fiscal
year, most of which will be collected in July given the state PIT filing delay, in sync
with the federal tax filing delay. The temporary liquidity gap that will open through
the first quarter of fiscal 2021 will be aggravated further by the impact of job losses
and "stay-at-home" restrictions on PIT withholding, sales tax and other tax receipts.
For all of fiscal 2021, the budget office estimates a rough impact of $10 billion on
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budgeted revenues, equal to 11% of state operating funds tax receipts forecast by
the governor in January. This figure is likely to change as actual collections come in
and provide a better baseline for estimates going forward.

Fiscal 2021 Budget Reflects Evolving Fiscal Dynamics

Precise details on the state's enacted budget for fiscal 2021 remain limited, but Fitch
views it as providing a drastically expanded set of tools to confront both the liquidity
and budgetary challenges ahead. It authorizes $11 billion in short-term borrowing to
bridge the immediate liquidity gap opened by the PIT filing delay. Short-term
borrowing would consist of $8 billion in PIT revenue notes and a $3 billion line of
credit. Both are intended to be repaid during fiscal 2021, but could be extended and
ultimately taken out with long-term PIT revenue bonds. The state anticipates issuing
an initial tranche of short-term debt in late April or early May, with additional
issuances dependent on the state's cash flow needs, including the availability of
federal aid.

The enacted budget empowers the budget director to recalibrate spending
downward, repeatedly if necessary, to conserve liquidity and to align spending to the
direction of tax collections. One provision provides for an evaluation of actual to
forecast tax receipts and actual to budgeted disbursements at three measurement
periods: April 30, June 30 and December 31. Revenues falling 1% below or spending
rising 1% above expectations would trigger across-the-board reductions of any
amount necessary to maintain balance, unless the legislature agrees to an
alternative plan within 10 days; debt service is not subject to reduction.

For the April 30 measurement date, the enacted budget specifies use of the
executive budget tax forecast for this test, signaling that a substantial round of
spending reductions is likely early in the fiscal year. Another provision more broadly
authorizes the budget director to withhold appropriations for the following month
upon five days' notice to the legislature. Total state operating funds spending in the
plan is authorized at a $105.8 billion maximum level, while contemplating that actual
spending will likely fall $10 billion below that level as revenue losses emerge. The
plan reportedly allows the state to tap the FMAP rate increase, noted above, while
implementing many of the reforms proposed by the governor's Medicaid Redesign
Team in response to the sizable Medicaid structural imbalance that emerged at the
start of fiscal 2020.
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Federal funds from three rounds of coronavirus response bills passed to date
(discussed above) and FEMA disaster assistance will likewise provide meaningful
budgetary support and liquidity, but the timing and size of assistance remain unclear.
The governor has imposed a stay-at-home order through April 29, with only limited
exceptions, and has also noted the intent to coordinate with New Jersey and
Connecticut on an eventual relaxation of restrictions once the immediate health
crisis subsides.

Updated FAST Results Signal Fiscal Pressure

New York's exposure to economic and revenue cyclicality is above average, driven
primarily by economically sensitive PIT receipts, although the state has at its
disposal a wide array of budget management tools which have enabled it to confront
sizable budget gaps in the past. Combined with the expanded statutory powers
granted in the fiscal 2021 budget, Fitch believes that New York can absorb a higher
degree of fiscal stress posed by the crisis, assuming a short, sharp contraction is
followed by areturn to growth in 2H20, as described in Fitch's baseline coronavirus
above.

The Fitch Analytical Stress Test (FAST) scenario analysis tool, which relates
historical tax revenue volatility to GDP to support the assessment of operating
performance under Fitch's criteria, has now been adjusted to reflect GDP
parameters consistent with Fitch's global coronavirus forecast assumptions. Under
the coronavirus base case scenario, annual GDP falls -3.3% in year one, followed by
growth of 3.8% and 2% in years two and three. This scenario results a first year
decline in New York's tax revenues of 15.6% and cumulative decline over the three
year scenario of 5%. This compares to the state median decline of 11.3% in the first
year and 2.7% over the three year scenario. Given the high degree of uncertainty,
under a plausible downside scenario with a sharper contraction in year one and a
longer recovery, the resulting impact on revenues could weaken financial resilience
and result in a lower assessment for operating performance.

New York State's 'AA+' IDR continues to reflect its considerable economic
resources, solid long-term economic performance, low liability burden, very strong
ability to control the budget, and responsive budget management. Until the current
pandemic, fiscal performance in recent years had been steady, supported by broad
economic gains, careful fiscal management, and the presence of significant balances
from extraordinary monetary settlements, despite cyclical tax revenue experience.
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For additional information on New York State's IDR, please see "Fitch Rates New
York State's $915MM

GO Bonds 'AA+'; Outlook Stable" (Oct. 24, 2019); for more information on state PIT
revenue bonds, see "Fitch Rates New York State Dormitory Auth (NY) $3.2B
Personal Income Tax Revs 'AA+" (Dec. 16, 2019); for more information on state sales
tax revenue bonds, see "Fitch Rates Empire State Development's (NY) $2.1B Sales
Tax Revs 'AA+" (March 16, 2019).

Related Rating Actions

In conjunction with the affirmation of the state's IDR, Fitch has affirmed the ratings
on various state appropriation-supported bonds, at 'AA, one notch below the state
IDR, and revised the Outlook to Negative:

--Service contract bonds issued by state agencies;

--DASNY City University of New York (CUNY) revenue bonds;

--DASNY Department of Health (DOH) revenue bonds;

--DASNY mental health services facilities improvement revenue bonds;

--DASNY secured hospitals program revenue bonds;

--New York City Transitional Finance Authority state building aid revenue bonds;

--Metropolitan Transportation Authority dedicated tax revenues;

--State of New York Municipal Bond Bank Agency (MBBA) special school purpose

revenue

bonds (prior year claims);

--MBBA special school purpose revenue bonds (prior year claims - The City of New
York), 2012

series A.
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Finally, Fitch has affirmed the rating on several state intercept-backed bonds, at '‘AA-
" two notches below the state IDR, reflecting individual program mechanics for the
intercept, and has likewise revised the Rating Outlook to Negative:

--DASNY school districts revenue bond financing program revenue bonds;

--DASNY court facilities lease revenue bonds (City of New York issue).

The ratings on all of the related debt listed above are directly linked to the state's
IDR.

In addition to the sources of information identified in Fitch's applicable criteria
specified below, this action was informed by information from Lumesis.

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

ESG issues are credit neutral or have only a minimal credit impact on the entity(ies),
either due to their nature or the way in which they are being managed by the
entity(ies). For more information on Fitch's ESG Relevance Scores, visit
www.fitchratings.com/esg.

RATING ACTIONS
ENTITY/DEBT RATING
New York, State of LT AA+ Affirmed
(NY) [General IDR
Government]
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rating assumption sensitivity)

APPLICABLE MODELS

Numbers in parentheses accompanying applicable model(s) contain hyperlinks to

criteria providing description of model(s).

Fitch Affirms New York State's 'AA+' IDR; Revises Outlook to Negative

U.S. Public Finance Tax-Supported Rating Criteria (pub. 27 Mar 2020) (including

FAST States & Locals - Fitch Analytical Stress Test Model, v2.4.0 (1)

ADDITIONAL DISCLOSURES

Dodd-Frank Rating Information Disclosure Form

Solicitation Status

Endorsement Policy

ENDORSEMENT STATUS

Empire State Development (NY)

Empire State Development Corporation (NY)
Metropolitan Transportation Authority (NY)

New York City Sales Tax Asset Receivable Corp. (NY)
New York City Transitional Finance Authority (NY)
New York Local Government Assistance Corp. (NY)
New York State Dormitory Authority (NY)

New York State Environmental Facilities Corp. (NY)
New York State Housing Finance Agency (NY)

New York State Thruway Authority (NY)

New York, State of (NY)

State of New York Municipal Bond Bank Agency (NY)

EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed
EU Endorsed

The New York State Urban Development Corporation (NY) EU Endorsed

DISCLAIMER

ALL 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/site/dam/jcr:6b03c4cd-611d-47ec-b8f1-
183c01b51b08/Rating%20Definitions%20-%203%20May%202019%20v3%206-
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11-19.pdf DETAILS FITCH'S RATING DEFINITIONS FOR EACH RATING SCALE
AND RATING CATEGORIES, INCLUDING DEFINITIONS RELATING TO DEFAULT.
PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE
FROM THIS SITE AT ALLTIMES. 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 SERVICE TO THE RATED ENTITY ORITS
RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH
THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND
ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.
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Copyright © 2020 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33
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(212) 480-4435. Reproduction or retransmission in whole or in part is prohibited
except by permission. All rights reserved. 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
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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. Inissuing 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 arating or
forecast was issued or affirmed.

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 arating or a report. The rating does not address the risk of loss due
torisks 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
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
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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 "NRSRQ"). 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.

READ LESS

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the
rated entity/issuer or a related third party. Any exceptions follow below.

ENDORSEMENT POLICY

Fitch's approach to ratings endorsement so that ratings produced outside the EU
may be used by regulated entities within the EU for regulatory purposes, pursuant
to the terms of the EU Regulation with respect to credit rating agencies, can be
found on the EU Regulatory Disclosures page. The endorsement status of all
International ratings is provided within the entity summary page for each rated
entity and in the transaction detail pages for all structured finance transactions on
the Fitch website. These disclosures are updated on a daily basis.
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INVESTORS SERVICE

Rating Action: Moody's downgrades MTA, NY's Transportation Revenue Bonds
to A2 from A1; outlook is negative

16 Apr 2020

$22.8 billion TRB bonds and $7.5 billion of TRB BANs affected

New York, April 16, 2020 -- Moody's Investors Service has downgraded to A2 from A1 the rating on the
Metropolitan Transportation Authority's, NY (MTA) Transportation Revenue Bonds. The outlook has been
revised to negative. Moody's has also downgraded to MIG 2 from MIG 1 the rating on MTA's Transportation
Revenue Bond Anticipation Notes.

This action concludes the rating review initiated on 19 March 2020, following MTA's March 18 announcement
of a $4 billion revenue shortfall in fiscal 2020 prompted by the very sharp decline in ridership and toll revenues
since the outbreak of coronavirus in the US.

RATINGS RATIONALE

The downgrade of the Transportation Revenue Bond ratings to A2 from A1 and negative outlook reflect the
impact of the coronavirus crisis on system utilization and the regional economy, which will weaken financial

and debt metrics well beyond the end of the economic disruption. The sharp drop in fiscal 2020 fares and tax
revenue will create cash flow challenges, exacerbate risks from MTA's high short-term debt exposure, and
create large structural budget gaps that will be difficult to resolve given MTA's already-narrow financial position
and high fixed costs. While MTA has identified sufficient resources to resolve its budget gaps over the next two
years, most of these solutions will be one-time in nature and/or result in higher-than-expected debt leverage. In
addition, this period of economic disruption will alter the timing and implementation of MTA's $55 billion capital
program, which would diminish asset condition and service quality.

The MTA's financial pressures are balanced by bondholder protection provided by strong governance and a
gross pledge of the authority's diverse revenue sources, the system's essential service to a vast and
economically robust service area, and strong political and financial support from New York State (Aa1
negative), New York City (Aa1 negative) and the US Government (Aaa stable). Recent support includes state
legislation that created new budget flexibility and authorized $10 billion of MTA deficit financing, and
substantial federal emergency assistance, including a $3.8 billion grant for operations, approval for additional
FEMA reimbursements, and the potential for Federal Reserve Bank lending through the State of New York.
MTA will also benefit from federal economic assistance to the New York region, which will bolster household
income and spending and therefore dedicated tax revenue.

The rapid and widening spread of the coronavirus outbreak, deteriorating global economic outlook, falling oil
prices, and financial market declines are creating a severe and extensive credit shock across many sectors,
regions and markets. The combined credit effects of these developments are unprecedented. We regard the
coronavirus outbreak as a social risk under our ESG framework, given the substantial implications for public
health and safety. In the longer term, MTA will also be challenged by social risks such as growing and relatively
inflexible labor costs, and environmental risks (particularly from natural disasters), although the latter is

partially mitigated by MTA's significant resiliency investments and the availability of private insurance and
federal disaster recovery assistance.

The downgrade of the rating on MTA's Transportation Revenue Bond (TRB) Anticipation Notes to MIG 2 from
MIG 1 is based on the downgrade of the long-term TRB rating to A2 with a negative outlook. The minimum
long-term rating threshold for a MIG 1 rating is A2 stable.

The MIG 2 rating on the BANSs reflects the expectation that MTA will have adequate market access at BAN
maturity given the MTA TRB's satisfactory long-term credit quality (A2 negative), strong BAN takeout
management plans, and the MTA's status as a sophisticated, frequent issuer of bonds and notes. Moreover, in
the unlikely event of a market dislocation that impedes timely long-term debt issuance, sufficient liquidity will
likely be available to redeem the BANs when external liquidity sources and pending grants proceeds are
included.



RATING OUTLOOK

The negative outlook is based on the expectation that steep coronavirus related revenue losses will recover
gradually over at least several years, creating large budget gaps through a gradual and incomplete recovery
period. The gaps will be challenging to resolve without further weakening financial and debt metrics, or
negatively affecting MTA's service delivery and capital plans. Continued support from state, local or federal
governments is highly likely given MTA's essentiality to the regional and national economy. However, the depth
and duration of our forecasted MTA budget gaps will test the timing and strength of support from parent
governments who will also be experiencing economic and financial strain as a result of the coronavirus crisis.

The short-term BAN rating does not carry an outlook.
FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS
For the long-term TRB rating:

- Implementation of sustainable, structural budget solutions, that increase debt service coverage and liquidity
above the historic 3-year average

- Sustained recovery of ridership and revenues to historic levels
- Reduced short-term debt risk and evidence that projected debt leverage metrics will stabilize at or below 3.5x
- Reduced labor-related financial and operating constraints and related fixed costs

- Continued progress with capital projects that supports improved asset condition and satisfactory service
performance

For the short-term BAN rating:

- An upgrade of MTA's Transportation Revenue Bond rating (the expected takeout bond), combined with
improved internal liquidity position

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS
For the long-term TRB rating:

- Longer-than-expected economic and ridership disruption that leads to larger revenue losses and budget
gaps

- Inability to structurally balance the budget after the crisis subsides that leads to significant reduction in
liquidity and/or debt service coverage by net revenues that averages less than 1x

- Greater than expected rise in leverage position and associated fixed costs, or increased short-term debt risk

- Declines in service performance that reduce public and/or political support for MTA, its subsidies and future
fare increases

- Significant capital project delays or cost overruns that increase debt or destabilize public support for the
enterprise

For the short-term BAN rating:

- Significant decline in available liquidity to levels that would provide less than 50% coverage of maturing BANs
- Evidence of very limited market access for long-term bonds

- Sustained pattern of tight timing between takeout pricing and BAN maturity

- Downgrade of the long-term TRB rating below Baa1 stable

LEGAL SECURITY

TRB Security



The transportation revenue bonds (TRBs) are one of four primary credits that the MTA uses to finance its
capital programs. The TRB bonds are special obligations of the MTA, payable on a gross basis from transit
and commuter system revenues, certain state and local operating subsidies, dedicated taxes, and operating
surpluses of the Triborough Bridge and Tunnel Authority, NY (TBTA) (Sr lien Aa3 negative) after operating and
maintenance requirements and debt service payments on the TBTA's own debt. TRB financed projects must
be approved by the state's Capital Program Review Board (CPRB).

The TRB rate covenant requires sum sufficient coverage by fares and subsidies of debt service and O&M.
Only board approval is required to raise fares for the rate covenant. Unlike most other rated transit systems,
there is no debt service reserve fund and no explicit additional bonds test for the TRBs, although the balanced
budget requirement and CPRB approval provide solid leverage controls. Pledged revenues flow to a trustee
held account and are set-aside monthly for debt service before being released for operations. The BANs are
payable from proceeds of previously-authorized TRB notes and/or long-term TRB bonds, and the interest
portion is further secured by a subordinate pledge of the transportation revenue bond pledged revenues.

BAN Security

The BANSs are secured by the proceeds of other Transportation Revenue Bond anticipation notes, the
proceeds of Transportation Revenue Bonds and, with respect to interest payable on the notes, amounts
available for payment of subordinated indebtedness.

BANSs are not secured by available cash and investments, however MTA could use these resources to redeem
the notes in the event of a market dislocation that impedes timely long-term debt issuance to redeem the
BANs. Based on cash and unrestricted investments available on February 29, 2020 and our liquidity forecast,
MTA's available resources would provide ample coverage of all maturing BANs plus other BANs and FRNs
being remarketed in the two prior months.

BAN credit quality would be negatively affected if MTA's liquidity levels decline dramatically over the next two
years and/or additional market access-dependent debt is issued that matures in the two months prior to a BAN
maturity.

PROFILE

The MTA is a public benefit corporation of New York State, created by the New York State legislature in 1965.
The MTA's governing board is appointed by the governor with advice and consent of the state Senate. The
MTA is responsible for developing and implementing a unified mass transportation policy for the Metropolitan
Transportation District which includes New York City and the surrounding Duchess, Nassau, Orange, Putnam,
Rockland, Suffolk, and Westchester counties. In addition to these counties, MTA's service area also includes
Fairfield and New Haven counties in CT. MTA operations are performed through nine different agencies,
including the Triborough Bridge and Tunnel Authority, NY (Sr lien Aa3 negative). TBTA profits, after paying its
own O&M and debt service, are transferred to MTA to subsidize transit, bus and commuter rail operations.

METHODOLOGY

The principal methodology used in the long-term ratings was Mass Transit Enterprises Methodology published
in December 2017 and available at https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBM_1105431. The principal methodology used in the short-term ratings was US Bond Anticipation
Notes and Related Instruments Methodology published in October 2019 and available at
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1146782 . Alternatively, please
see the Rating Methodologies page on www.moodys.com for a copy of these methodologies.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBC_79004.

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
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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 ratings tab on the issuer/entity page for the respective issuer on
www.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 www.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://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1133569 .

At least one ESG consideration was material to the credit rating action(s) announced and described above.

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 www.moodys.com.

Please see www.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 ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.
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Metropolitan Transportation Authority, NY Ratings
Placed On CreditWatch Negative Due To
COVID-19-Related Pressures

May 4, 2020

SAN FRANCISCO (S&P Global Ratings) May 4, 2020--S&P Global Ratings placed the following PRIMARY CREDIT ANALYST

ratings on the Metropolitan Transportation Authority (MTA), N.Y., on CreditWatch with negative Paul J Dyson

implications: San Francisco

- 'A-'issuer credit rating (ICR) on the MTA (1415-371-5079
paul.dyson

- 'a-'stand-alone credit profile (SACP) on the MTA @spglobal.com
SECONDARY CONTACT

- 'A-'long-term rating and underlying rating (SPUR) on the MTA's previously issued

transportation revenue bonds (TRBs) Joseph J Pezzimenti

New York
- 'AA/A-1+"dual rating on the MTA's series 2012G-2 and 2002G-1G variable-rate TRBs, with (1) 212-438-2038
enhancement by letters of credit from Toronto Dominion Bank, and on the MTA's series joseph.pezzimenti

2015E-1 variable-rate TRBs, with enhancement by a letter of credit from U.S. Bank N.A. @spglobal.com

- 'AA/A-1"dual rating on the MTA's series 2005E-2 and 2015E-3 variable-rate TRBs, with
enhancement by letters of credit from Bank of America N.A., and on the MTA's series 2012A-2
variable-rate TRBs, with enhancement by a letter of credit from Bank of Montreal

- 'AA/A-1"dual rating on various other variable-rate TRBs with enhancement by letters of credit
from Barclays Bank PLC, PNC Bank, N.A., MUFG Bank Ltd., and Landesbank
Hessen-Thueringen Girozentrale

At the same time, we assigned our 'A-' long-term rating to the MTA's $250 million series 2015A-2
remarketed TRBs (mandatory tender bonds), and simultaneously placed the rating on CreditWatch
with negative implications.

We also affirmed our 'SP-1' short-term rating on the MTA's previously issued transportation
revenue bond anticipation notes (BANs).

"The CreditWatch action reflects our assessment of the significant and growing operational and
financial impacts on the MTA as a result of the ongoing COVID-19 pandemic," said S&P Global
Ratings credit analyst Paul Dyson. "These impacts include efforts to promote health and safety
with social distancing protocols that are leading to significant fare, toll, and likely tax and subsidy
revenue declines of several billion dollars on a combined basis, projected over 2020-2021," Mr.
Dyson added.

"The action also reflects our view that, despite federal aid of $3.8 billion already granted to the
MTA in response to the pandemic's impact, and absent additional materially positive cash flow

www.spglobal.com/ratingsdirect May 4,2020 1
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solutions such as additional federal aid and other measures, we could lower the rating by one or
more notches over the next 90 days," said Mr. Dyson.

We analyzed the MTA's risks related to environmental, social, and governance factors and
determined that, with the exception of social risks, all are in line with our view of the standard for
mass transit. However, the MTA is exposed to social risks related to COVID-19-related social
distancing requirements to promote health and safety that are already causing significant
operating and financial pressures. We will continue to evaluate these risks as the situation
evolves.

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.capitaliq.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.
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Public Finance

Surveillance Report

Triborough Bridge and Tunnel Authority (TBTA)

Issuer: Triborough Bridge and Tunnel Authority

Rating Summary: KBRA has affirmed the Triborough
Bridge and Tunnel Authority (TBTA) General Revenue

Watch Status Resolved Rating(s) Outlook Bonds and Subordinate Revenue Bonds, has assigned
Developing (from a developing outlook and has removed them from
General Revenue Bonds AA Watch-Downgrade ~ Watch-Downgrade. The removal from Watch-
Status) Downgrade reflects_the ongoing recovery of trafflc_on
Developing (from the TBTA's tolled bridges and tunnels. The Developing
Subordinate Revenue AA- Watch-Downgrade outlook reflects uncertainty regarding the extent of
Bonds Status) overall recovery on toll revenues due to the evolving
nature of the COVID-19 crisis.
Methodology:

May 2020 Toll traffic for the MTA Bridges and Tunnels
was down 49% compared with May 2019. Monthly
volume had been down 65% in April. May’s monthly
revenues declined slightly less at 46.6% due to a
slightly higher proportion of higher toll paying
commercial vehicles. KBRA believes that TBTA has
likely experienced the worst of traffic declines as June
traffic thru the 24th only declined by 32% compared to
the same time in 2019 and, if May revenues were
realized for the remainder of the year, this will result in
approximately 1.2x total debt service coverage.

Analytical Contacts:

Cindy Wu, Senior Director
(646) 731-2304

Jack Morrison, Associate Director
(646) 731-2410

KBRA performed a breakeven analysis that shows
TBTA (which operates on a calendar year basis) can
withstand an annualized 42% decline in toll revenues
($900 million) relative to the FY 2020 budget before
its combined debt service coverage falls below 1.00x.
While toll revenues for January and February 2020
were slightly above budget (up by 1.2%), TBTA
experienced declines of 26.3% and 59.7% compared
to budgeted March and April 2020 figures. As such,
TBTA can now withstand a roughly 51% decline for the remainder of the year before breaching 1.0x combined debt
service coverage. Additionally, MTA officials report TBTA has more than ample liquidity to meet this year’s debt service
obligations.

Karen Daly, Senior Managing Director
(646) 731-2347

William Cox, Senior Managing Director
(646) 731-2472

TBTA bonds do not have a debt service reserve fund. While it is not pledged, TBTA does have approximately $412 million
(representing 270 days cash on hand) in the Necessary Reconstruction Fund (NRF) that can be used for emergency
capital and operating needs based on management discretion. In addition, KBRA understands that the TBTA can access
liguidity that is available to the MTA through an interagency loan. The MTA has received approximately $3.9 billion in
CARES funding for operating purposes. On April 16, the MTA requested an additional $3.9 billion of federal aid as the
agency estimates the financial impact of the coronavirus may be greater than previously estimated. KBRA expects the
MTA’s management team to continue to demonstrate its ability to navigate financial and political challenges.

In order to help quantify the near-term challenges, KBRA has developed a stress scenario to reflect toll revenue declines
from budgeted FY 2020 figures. Based on April and May traffic results, KBRA has adjusted its stress scenario assuming
49% decline in the second quarter from previously assumed 65%. For the second half of the year, KBRA assumes a
decline of 35% from previously assumed 30% in the third quarter and 15% in the fourth quarter reflecting a gradual
recovery given the easing of the lockdown. KBRA assumes investment income, expenses, and debt service remain as
shown in the FY 2020 Budget. This stress demonstrates that TBTA has adequate cushion and can absorb significant
declines in traffic.

June 30, 2020
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Figure 1
KBRA's Updated Stress Scenario
- _— 2019 2020

FYE December 31 ($ in millions) Unaudited Adopted Budget
B&T Revenues
Total B&T Revenues 2,071 2,118
Investment Income and Other 32 20
Total Revenues 2,103 2,138
Total Operating Expenses 544 555
Net Revenues Available for DS 1,559 1,583 856 1,566 1,550 1,547
MTA B&T Senior Lien DS 558 602 541 595 591 602
Senior DSCR 2.79x 2.63x 1.58x 2.63x 2.62x 2.57x
MTA B&T Subordinate Lien DS 103 102 102 102 103 103
Total DS 661 704 643 698 694 705
Combined DSCR 2.36x 2.25x 1.33x 2.25x 2.23x 2.19x

Source: TBTA/MTA Preliminary Offering Statement
Note: Figures represent non-reimbursable amounts

Necessary Reconstruction Fund Balance 412 412 412 412 412 412
balance as % of total OpEx 76% 74% 74% 72% 70% 70%
Days Cash on Hand based on the Necessary

Reconstruction Fund (NRF)* Balance 2oE 220 220 202 zse 2o
Surplus to Support Mass Transit 783 879 213 869 856 842

*This Reserve Fund is intended to be used for emergency capital and operating needs of the TBTA based on management discretion.

The Developing Outlook reflects the uncertainty regarding the timing and extent of the overall recovery of tolled traffic
due to the evolving nature of the COVID-19 crisis.

Key Credit Considerations

KBRA continues to monitor the direct and indirect impacts of the COVID-19 virus. Click to access KBRA’s ongoing
research on the topic.

The rating and outlook revision reflects the following key credit considerations:

Credit Positives

e The TBTA Board’s Independent rate setting authority and its proven track record of implementing required rate
increases.

e Essentiality of the TBTA facilities to the regional transportation network and the resilience of NYC regional tolled
traffic even amidst a near total lock down of the regional economy.

e Toll rates set to generate strong operating surpluses that are used to subsidize MTA’s mass transit system.

Credit Challenges

e The COVID-19 crisis presents unprecedented challenges to the TBTA's toll traffic and fiscal operations.

e Absence requirement for funding debt service reserve funds.

Rating Sensitivities

e Growth in traffic volume that increases TBTA net revenues and results in a substantial and sustained
increase in DSC.

e Significant declines in traffic volume, increases in operating expense, or higher leverage that reduces
combined General Revenue and Subordinate Revenue Bond DSC below 1.75x.

-+

ESG Considerations

When relevant to credit, ESG factors are incorporated into the credit analysis in the same manner as all other credit-
relevant factors. Among the ESG factors that have impact on this rating analysis are:

e Discussions in RD 3 and 4 reflect Governance Factors. KBRA considered the MTA/TBTA’s Regulatory/Management
Framework, financial profiles, and its rate-setting authority as factors that support ongoing debt service.

e Discussions in RD 1 and 2 reflect Social Factors. KBRA has examined the following areas for this credit: trends in
population, education, income, poverty levels, employment, unemployment, and the potential impact of the
COVID-19 crisis.

More information on ESG Considerations for the Public Finance sector can be found
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Rating Determinants (RD) Senior Subordinate
1. Size and Scope of Operations AA+ AA+

2. Demand Assessment AA+ AA+

3. Regulatory/Management Framework AA+ AA+

4. Financial Profile AA AA-

5. Security Provisions A A-

There has been no new update to the above-mentioned rating determinants since KBRA'’s report published on November
20, 2019. To access the more detailed discussion, please click . This report focuses on the tolled traffic impact from
COVID-19 crisis.

© Copyright 2020, Kroll Bond Rating Agency, LLC, and/or its affiliates and licensors (together, "KBRA"). All rights reserved. All
information contained herein is proprietary to KBRA and is protected by copyright and other intellectual property law, and none of such
information may be copied or otherwise reproduced, further transmitted, redistributed, repackaged or resold, in whole or in part, by
any person, without KBRA’s prior express written consent. Information, including any ratings, is licensed by KBRA under these
conditions. Misappropriation or misuse of KBRA information may cause serious damage to KBRA for which money damages may not
constitute a sufficient remedy; KBRA shall have the right to obtain an injunction or other equitable relief in addition to any other
remedies. The statements contained herein are based solely upon the opinions of KBRA and the data and information available to the
authors at the time of publication. All information contained herein is obtained by KBRA from sources believed by it to be accurate and
reliable; however, all information, including any ratings, is provided “AS IS”. No warranty, express or implied, as to the accuracy,
timeliness, completeness, merchantability, or fitness for any particular purpose of any rating or other opinion or information is given
or made by KBRA. Under no circumstances shall KBRA have any liability resulting from the use of any such information, including
without limitation, for any indirect, special, consequential, incidental or compensatory damages whatsoever (including without
limitation, loss of profits, revenue or goodwill), even if KBRA is advised of the possibility of such damages. The credit ratings, if any,
and analysis constituting part of the information contained herein are, and must be construed solely as, statements of opinion and not
statements of fact or recommendations to purchase, sell or hold any securities. KBRA receives compensation for its rating activities
from issuers, insurers, guarantors and/or underwriters of debt securities for assigning ratings and from subscribers to its website.
Please read KBRA'’s full disclaimers and terms of use at www.kbra.com.
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Metropolitan Transportation Authority, NY Ratings
Lowered On Steep Financial Decline; Removed From
CreditWatch

July 7, 2020
One or more of the ratings referenced within this article was assigned by deviating from S&P PRIMARY CREDIT ANALYST
Global Ratings' published Criteria. The exception relates to the application of "Mass Transit Paul J Dyson
Enterprise Ratings: Methodology And Assumptions" (Mass Transit Criteria), published Dec. 18, San Francisco
2013. (1) 415-371-5079
. o . . . paul.dyson
Tables 4, 5, and paragraph 65 in the Mass Transit Criteria call for the use of historical data in @spglobal.com
assigning initial scores for economic fundamentals, market position, debt service coverage, SECONDARY CONTACT

liquidity, financial flexibility, and debt burden factors. The initial scores for economic
fundamentals and market position are based on data from the last five years and the initial scores
for debt service coverage, liquidity, financial flexibility, and debt burden factors are based on data (1) 212-438-2038
from the most recently completed fiscal year (sometimes referred to as the "base year"). Under joseph.pezzimenti
the Mass Transit Criteria, we can make various positive and negative adjustments to the initial @spglobal.com
scores, but these can only change those initial scores by a maximum of 1 point per adjustment

and 2 points in the aggregate. Given the significant negative impact of COVID-19 on various

demand and financial metrics, we believe the existing criteria framework will limit our ability to

adequately incorporate a forward looking view in our assessments of these factors. Similarly,

depending on the speed of the recovery, the reverse situation could be observed in a future year,

where by an entity's negative performance in the most recently completed year, or its significant

impact on a 5-year historical average, will inappropriately weigh down the initial score, while any

expectations we may have for positive performance as the economy recovers could only improve

the score by 1 point. Accordingly, we excepted this rating from the provisions of the Mass Transit

Criteria noted above by allowing instead for the use of current and next fiscal year projections in

assigning the initial scores, rather than as an adjustment in assessing economic fundamentals,

market position, debt service coverage, liquidity, financial flexibility, and debt burden scores.

Joseph J Pezzimenti

New York

In this instance, without the criteria exception, we would use 2014-2019 data to derive the initial
scores for economic fundamentals and market position and 2019 data to derive the initial scores
for all financial metrics per our analysis of the credit under our mass transit criteria. Under this
exception, we are using 2015-2020 data in the economic fundamentals and market position
analyses and 2019 data for the financial risk profile analysis.

SAN FRANCISCO (S&P Global Ratings) July 7, 2020--S&P Global Ratings took the following rating
actions on the Metropolitan Transportation Authority (MTA) of New York:

- We lowered our issuer credit rating (ICR) to 'BBB+' from 'A-' on the MTA and removed the rating
from CreditWatch, where it had been placed with negative implications on May 4, 2020;
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- We lowered our stand-alone credit profile (SACP) to 'bbb+' from 'a-' on the MTA;

- We lowered our long-term rating and underlying rating (SPUR) to 'BBB+' from 'A-' on the MTA's
previously issued transportation revenue bonds (TRBs) and removed the rating from
CreditWatch, where it had been placed with negative implications on May 4, 2020;

- We lowered our short-term rating to 'SP-2' from 'SP-1' on the MTA's previously issued
transportation revenue bond anticipation notes (BANs);

- We assigned our 'BBB+' long-term rating to the MTA's proposed $600 million series 2020D
TRBs (mandatory tender bonds), consisting of $300 million subseries 2020D-1 and $300 million
subseries 2020D-2; and

- We assigned our 'SP-2' short-term rating to the MTA's proposed $500 million series 2020B-S
transportation revenue BANSs.

The outlook, where applicable, is negative.

Due to the lowering of the rating on the MTA's SPUR, under our joint criteria methodology we also
took the following additional rating actions:

- We lowered our dual ratings to 'AA-/A-1+' from 'AA/A-1+' on various MTA variable-rate TRBs
with enhancement by letters of credit from Toronto Dominion Bank and U.S. Bank N.A. and
removed the ratings from CreditWatch, where they had been placed with negative implications
on May 4, 2020; and

- We lowered our dual ratings to 'AA-/A-1' from 'AA/A-1" on various other MTA variable-rate TRBs
with enhancement by letters of credit from Bank of America N.A., Bank of Montreal, Barclays
Bank PLC, PNC Bank N.A., and Landesbank Hessen-Thueringen Girozentrale and removed the
ratings from CreditWatch, where they had been placed with negative implications on May 4,
2020.

The ratings were placed on CreditWatch on May 4, 2020, reflecting our assessment of the
significant and growing operational and financial impacts on the MTA as a result of the ongoing
COVID-19 pandemic.

The dual ratings above reflect the application of our joint criteria, assuming low correlation, and
our 'BBB+' SPUR on the MTA's existing TRBs.

"The rating actions and negative outlook reflect our view of the MTA's severely distressed financial
condition largely as a result of the ongoing COVID-19 pandemic, including a sharp weakening of
economic, operating, and financial metrics, as well as significant challenges amid a recessionary
period to improve cash flow and restore structural budget balance," said S&P Global Ratings
credit analyst Paul Dyson.

There remain many uncertainties, in our view, such as whether the MTA will be able to make
enough budget adjustments to address or sufficiently mitigate its exposures; timing and amount
of additional federal aid, if any; and procuring new revenue streams. These prospects will be
examined against the backdrop of recessionary pressures, ridership trends, bridge and tunnel
crossings and tax and subsidy performance as or if the pandemic loosens its grip. Our analysis of
any corrective actions or measures put in place will focus on the sustainability of these solutions
as well as their resulting impact on the MTA's future fixed obligations.

Key credit weaknesses, in our view, are the MTA's:

- Very weak all-in consolidated net revenue debt service coverage (DSC; per our calculations)
that was slightly less than 1xin audited fiscal 2019, about 1x in audited fiscal 2018, and slightly
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less than 1xin audited fiscal 2017, with DSC almost certain to worsen to a level well below 1xin
fiscal 2020 given the effects of the COVID-19 pandemic, triggering a rating cap of 'A-' under our
mass transit criteria;

- Mounting challenges to maintain a structural balance as a result of COVID-19-related effects
on the economy, ridership, traffic, subsidies, and taxes; and

- Very high debt burden (with a consolidated debt service carrying charge of approximately 18%)
and significant capital needs, with a capital program of $54.8 billion for fiscal years 2020 to
2024, which is more than 65% larger than the fiscal 2015-2019 program, with as much as $35
billion, or 60%, debt financed. While we understand the capital program may be downsized
and/or delayed given that many of its funding sources have deteriorated as a result of the
pandemic, this could result in reduced service quality, and, in turn, reduced demand for transit.

Key credit strengths, in our opinion, are the MTA's:

- Monopolistic business position and high essentiality given its status as a critical service
provider to the region, as evidenced by receiving $4 billion in federal aid (CARES funding);

- Relatively high consolidated farebox recovery ratio (including farebox and toll revenue) of 63%
in 2019, although this is likely to decline in coming years;

- Good liquidity with approximately $5.6 billion as of June 25, 2020, combined with a history of
very strong market access, although we expect liquidity will be spent down; and

- Experienced management team that has successfully managed historical crises, although none
as acute as the COVID-19 pandemic.

We analyzed the MTA's risks related to environmental, social, and governance factors and
determined that, with the exception of social risks, all are in line with the standard for mass
transit. We view management favorably given its very strong financial planning and disclosure
practices, and prudent financial policies. However, the MTA is exposed to significant social risks
related to COVID-19-related social distancing requirements to promote health and safety that are
causing significant revenue declines and operating and financial pressures. We will continue to
evaluate these risks as the situation evolves.

We could lower the rating one or more notches to the extent the MTA's liquidity deteriorates
significantly, financial flexibility becomes more constrained, or if we believe corrective measures
to shore up the MTA's structural imbalance are insufficient. We could also lower the rating if the
MTA relies heavily on deficit financing. Further downward rating pressure is likely to the extent the
effects on the MTA from the current pandemic and its related economic impacts worsen or
become protracted.

We could revise the outlook to stable if the MTA resolves its 2020 budget gap of almost $4 billion
and we view the prospects for material out-year budget deficit reduction or elimination as
feasible. Our analysis of these items will consider the extent to which such solutions rely on
recurring or non-recurring measures, and whether they constrain future budget flexibility. We will
also take into account our view of the medium-to-longer-term impact of the COVID-19 pandemic
to both operating and non-operating revenues due to permanent or persistent changes in
passenger and commuting behavior as well as economic activity in general.

RELATED RESEARCH
- Through The ESG Lens 2.0: A Deeper Dive Into U.S. Public Finance Credit Factors, April 28, 2020

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
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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.
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KBRA Assigns Rating to Triborough Bridge and Tunnel Authority General Revenue
Bonds, Series 2018D

NEW YORK (September 16, 2020) - Kroll Bond Rating Agency (KBRA) assigns a long-term rating of AA with
a Stable Outlook to the Triborough Bridge and Tunnel Authority (TBTA) General Revenue Bonds, Series
2018D. The assignment of a Stable Outlook reflects the ongoing recovery of traffic since the onset of the
COVID-19 pandemic in March 2020. Toll traffic has recovered significantly since pandemic-related travel
restrictions led to a bottoming out of traffic in April 2020 (9.7 million crossing or a 65% decline compared
to April 2019). Year-to-date toll traffic of 161.2 million through August is outpacing the July Financial Plan’s
estimate of 193.1 million for full-year 2020. Absent an unexpected change in events surrounding the phased
reopening of the New York City metro area, as the economy continues to recover, KBRA believes that the
financial stress on the TBTA has stabilized.

Concurrently, KBRA affirms the long-term rating of AA on the TBTA's outstanding General Revenue Bonds
and the long-term rating of AA- on the Subordinate General Revenue Bonds. The Outlook on the outstanding
bonds has been revised to Stable from Developing.

Key Credit Considerations
KBRA continues to monitor the direct and indirect impacts of the COVID-19 virus. Click to access
KBRA'’s ongoing research on the topic.

The rating action reflects the following key credit considerations:

Credit Positives

» The TBTA Board’s independent rate setting authority and its proven track record of implementing
required rate increases.

» Essentiality of the TBTA facilities to the regional transportation network and the resilience of NYC regional
tolled traffic even amidst a near total lock down of the regional economy.

= Toll rates set to generate strong operating surpluses that are used to subsidize the MTA’s mass transit
system.

Credit Challenges
= The COVID-19 crisis presents unprecedented challenges to the TBTA’s toll traffic and fiscal operations.
= Absence of requirement for funding debt service reserve funds.

Rating Sensitivities

For upgrade:

= Growth in traffic volume that increases TBTA net revenues and results in a substantial and sustained
increase in DSC.

For downgrade:
» Significant declines in traffic volume, increases in operating expense, or higher leverage that projects
prolong declines in combined General Revenue and Subordinate Revenue Bond DSC.

ESG Considerations
When relevant to credit, ESG factors are incorporated into the credit analysis in the same manner as all
other credit-relevant factors. Among the ESG factors that have impact on this rating analysis are:

= Discussions in RD 3 and 4 reflect Governance Factors. KBRA considered the MTA/TBTA's
Regulatory/Management Framework, financial profiles, and its rate-setting authority as factors that
support ongoing debt service.

= Discussions in RD 1 and 2 reflect Social Factors. KBRA has examined the following areas for this credit:
trends in population, education, income, poverty levels, employment, unemployment, and the potential
impact of the COVID-19 crisis.


https://www.krollbondratings.com/search/publications?page=1&publicationType=Research%20Report&q=covid-19&sectors=Public%20Finance
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More information on ESG Considerations for the Public Finance sector can be found

To access ratings and relevant documents, click
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Disclosures

A description of all substantially material sources that were used to prepare the credit rating and information
on the methodology(ies) (inclusive of any material models and sensitivity analyses of the relevant key rating
assumptions, as applicable) used in determining the credit rating is available in the U.S. Information
Disclosure Form located

Information on the meaning of each rating category can be located

Further disclosures relating to this rating action are available in the U.S. Information Disclosure Form
referenced above. Additional information regarding KBRA policies, methodologies, rating scales and
disclosures are available at

About KBRA

KBRA is a full-service credit rating agency registered as an NRSRO with the U.S. Securities and Exchange
Commission. In addition, KBRA is designated as a designated rating organization by the Ontario Securities
Commission for issuers of asset-backed securities to file a short form prospectus or shelf prospectus. KBRA
is also recognized by the National Association of Insurance Commissioners as a Credit Rating Provider and
is a certified Credit Rating Agency (CRA) with the European Securities and Markets Authority (ESMA). Kroll
Bond Rating Agency Europe is registered with ESMA as a CRA.
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Rating Action: Moody's downgrades MTA, NY's Transportation Revenue Bonds
to A3 from A2; outlook is negative

11 Sep 2020

$24.4 billion of TRB bonds affected by downgrade

New York, September 11, 2020 -- Moody's Investors Service has downgraded to A3 from A2 the rating on the
Metropolitan Transportation Authority's, NY (MTA) Transportation Revenue Bonds and affirmed the MIG 2
rating on MTA's Transportation Revenue Bond Anticipation Notes. Moody's has also assigned an A3 rating to
MTA's $900 million Transportation Revenue Green Bonds, Series 2020D (Climate Bond Certified). The outlook
is negative.

RATINGS RATIONALE

The downgrade of Metropolitan Transportation Authority's (MTA) Transportation Revenue Bond ratings to A3
from A2 reflects an expectation that the system's ridership and revenue recovery from the coronavirus
pandemic will be slower than originally forecast and result in larger budget gaps after 2020, higher leverage
metrics, and significant capital program deferrals. We expect that the ridership recovery will be slower than our
April forecast, resulting in larger budget gaps beginning in fiscal 2021.

Given the size of projected budget gaps, it is highly likely that MTA will balance its 2020 and 2021 financial
plans with deficit financing bonds or notes. While deficit financing would alleviate immediate cash flow
pressures and preserve service levels, this solution does not resolve structural budget gaps, and will result in
higher debt and fixed costs that could crowd out other important spending. Use of debt capacity also risks
disrupting the timing and implementation of the authority's $55 billion capital program and potentially
weakening asset condition and service quality. In addition, while we expect strong political and financial
support will continue from New York State (Aa1 negative), New York City (Aa1 negative) and the US
Government (Aaa stable), the amount and timing of additional support remains uncertain, particularly in light of
these governments' own fiscal challenges.

The continuing impact of the coronavirus outbreak and protracted economic recovery is creating a severe and
extensive credit shock across many sectors, regions and markets, and the combined credit effects of these
developments are unprecedented. We regard the coronavirus outbreak as a social risk under our ESG
framework, given the substantial implications for public health and safety, and as a key driver in today's rating
action. The MTA will also be challenged in the longer term by social risks such as growing and relatively
inflexible labor costs, and environmental risks (particularly from natural disasters), although the latter is
partially mitigated by MTA's significant resiliency investments and the availability of private insurance and
federal disaster recovery assistance.

The MIG 2 rating on the BANSs reflects the expectation that MTA will have adequate market access at BAN
maturity given the TRB's satisfactory long-term credit quality and MTA's status as a sophisticated, frequent
issuer of bonds and notes and its strong relationships with a diverse investor base. The MIG 2 rating also
considers MTA's large short-term debt load that increases refinancing risks, as well as recently-increased
capital market costs that indicate somewhat higher market access constraints. Lastly, the MIG 2 factors MTA's
liquidity pressure from coronavirus-related revenue losses, which could reduce the availability of internal
liquidity to redeem BANSs in the event of a market dislocation at maturity.

RATING OUTLOOK

The negative outlook on the TRBs is based on the expectation that steep coronavirus related revenue losses
will recover gradually over at least several years, creating large budget gaps through a gradual and incomplete
recovery period. The gaps will be challenging to resolve without further weakening financial and debt metrics,
or negatively affecting MTA's service delivery and capital plans. Continued support from state, local or federal
governments is highly likely given MTA's essentiality to the regional and national economy. However, the depth
and duration of our forecasted MTA budget gaps will test the timing and strength of support from parent
governments who will also be experiencing economic and financial strain as a result of the coronavirus crisis.



The short-term BAN rating does not carry an outlook.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS

For the long-term ratings:

- Implementation of sustainable, structural budget solutions, that increase debt service coverage and liquidity
- Sustained recovery of ridership and revenues toward historic levels

- Reduced short-term debt risk and evidence that projected debt leverage metrics will stabilize and begin to
improve

- Reduced labor-related financial and operating constraints and related fixed costs

- Continued progress with capital projects that supports improved asset condition and satisfactory service
performance

For the short-term ratings:

- An upgrade of MTA's Transportation Revenue Bond rating (the expected takeout bond), combined with
improved internal liquidity position

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS
For the long-term ratings:

- Longer-than-expected economic and ridership disruption that leads to larger revenue losses, budget gaps,
and liquidity pressure

- Greater than expected rise in leverage position and associated fixed costs, or increased short-term debt risk

- Declines in service performance that reduce public and/or political support for MTA, its subsidies and future
fare increases

- Significant capital project delays or cost overruns that increase debt or destabilize public support for the
enterprise

For the short-term ratings:

- Significant decline in available liquidity

- Evidence of constrained market access for long-term bonds
- Downgrade of the long-term TRB rating below Baa1 stable
LEGAL SECURITY

TRB Security

The transportation revenue bonds (TRBs) are one of four primary credits that the MTA uses to finance its
capital programs. The TRB bonds are special obligations of the MTA, payable on a gross basis from transit
and commuter system revenues, certain state and local operating subsidies, dedicated taxes, and operating
surpluses of the Triborough Bridge and Tunnel Authority, NY (TBTA) (Sr lien Aa3 negative) after operating and
maintenance requirements and debt service payments on the TBTA's own debt. TRB financed projects must
be approved by the state's Capital Program Review Board (CPRB).

The TRB rate covenant requires sum sufficient coverage by fares and subsidies of debt service and O&M.
Only board approval is required to raise fares for the rate covenant. Unlike most other rated transit systems,
there is no debt service reserve fund and no explicit additional bonds test for the TRBs, although the balanced
budget requirement and CPRB approval provide solid leverage controls. Pledged revenues flow to a trustee
held account and are set-aside monthly for debt service before being released for operations. The BANs are
payable from proceeds of previously-authorized TRB notes and/or long-term TRB bonds, and the interest
portion is further secured by a subordinate pledge of the transportation revenue bond pledged revenues.



BAN Security

The BANSs are secured by the proceeds of other Transportation Revenue Bond anticipation notes, the
proceeds of Transportation Revenue Bonds and, with respect to interest payable on the notes, amounts
available for payment of subordinated indebtedness.

PROFILE

The MTA is a public benefit corporation of New York State, created by the New York State legislature in 1965.
The MTA's governing board is appointed by the governor with advice and consent of the state Senate. The
MTA is responsible for developing and implementing a unified mass transportation policy for the Metropolitan
Transportation District which includes New York City and the surrounding Duchess, Nassau, Orange, Putnam,
Rockland, Suffolk and Westchester counties. In addition to these counties, MTA's service area also includes
Fairfield and New Haven counties in CT. MTA operations are performed through nine different agencies,
including the Triborough Bridge and Tunnel Authority (Sr lien Aa3 negative). TBTA profit, after paying its own
O&M and debt service, are transferred to MTA to subsidize transit, bus and commuter rail operations.

METHODOLOGY

The principal methodology used in the long-term ratings was Mass Transit Enterprises Methodology published
in December 2017 and available at https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBM_1105431. The principal methodology used in the short-term ratings was Short-term Debt of US
States, Municipalities and Nonprofits Methodology published in July 2020 and available at
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1210749 . Alternatively, please
see the Rating Methodologies page on www.moodys.com for a copy of these methodologies.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBC_79004.

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 ratings tab on the issuer/entity page for the respective issuer on
www.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 www.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://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1133569 .

At least one ESG consideration was material to the credit rating action(s) announced and described above.

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
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Agencies. Further information on the EU endorsement status and on the Moody's office that issued the credit
rating is available on www.moodys.com.

Please see www.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 ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.
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Rating Action: Moody's downgrades to A3 from A2 MTA Hudson Rail Yards
Trust Obligations (NY) Ser 2016A. Outlook negative.

21 Sep 2020

New York, September 21, 2020 -- Moody's Investors Service has downgraded the rating to A3 from A2 on the
Metropolitan Transportation Authority, NY (MTA) Hudson Rail Yards Trust Obligations, Series 2016 A. The
outlook on the rating is revised to negative from stable.

There is $682.43 M million in rated debt affected by this action. There is also $162.6 million in 2020A refunding
obligations that are unrated.

RATINGS RATIONALE

The downgrade to A3 incorporates a weakening of the liquidity support provided by the MTA, as reflected by
the recent downgrade of the MTA's Transportation Revenue Bonds from A2/Neg to A3/Neg. The MTA provides
liquidity support for interest reserve replenishment for up to 7 years following a lease default. The A3 rating is
also supported by the strength of the ground lease legal structure, including escalating, fixed ground rent
payments, the strong incentives for parties to pay ground lease payments or cure defaults given the ultimate
anticipated value of the properties once constructed, and the senior-most claim of the obligations on lease
revenue.

RATING OUTLOOK

The outlook has been revised to negative from stable reflecting the potential for further weakening of the
MTA's liquidity support, as demonstrated by the negative outlook on the Transportation Revenue Bonds rating,
as well as a the potential for weakening of the commercial real estate market in New York City.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATING

- Completion and lease-up of all buildings with a history of all leases paying in full and on-time
- Upgrade of the MTA's Transportation Revenue Bonds (A3/Neg)

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATING

- Significant construction delays and/or lease default

- A downgrade of the MTA's Transportation Revenue Bonds rating (A3/Neg) which would indicate a
deterioration of the credit quality supporting the interest reserve advances

LEGAL SECURITY

Series 2016A are special limited obligations payable solely from the Trust Estate established under the Trust
Agreement. The trust estate consists principally of monthly ground rent from tenants of the ERY and WRY,
monthly scheduled transfers from the capitalized interest fund, payments made by the tenant upon the exercise
of fee purchase options, contingent support payments made by the MTA (including interest reserve advances),
and rights of the MTA to exercise remedies under the leases and rights of the Trustee to exercise remedies
under the leases and the Fee Mortgage. To date, MTA has not had to make any contingent support payments.

The MTA granted separate fee mortgages to the trustee, Wells Fargo Bank, NA, giving the trustee a first
secured lien on the MTA's fee simple interest in the owned property demised under the ERY and WRY leases,
including each severed lease (the fee mortgages are not cross defaulted nor cross-collateralized). The fee
mortgages secure the MTA's obligation to pass on payments of ground rent and fee option payments received
from tenants under the ground lease. If the MTA does not exercise cure rights following a lease non-payment
event of default, the trustee may exercise its remedies under the corresponding fee mortgage, including
foreclosing MTA's fee interest and stepping into the MTA's position as fee owner of the applicable property
and as landlord under the defaulted lease. This gives the trustee the right to terminate the lease and sell
and/or re-lease the property.



PROFILE

The obligor is the MTA Hudson Rail Yards Trust Obligations, issued under a trust agreement dated as of
September 1, 2016. The financially responsible party for the obligations is the MTA, a public benefit
corporation of New York State, created by the New York State legislature in 1965. The MTA is responsible for
developing and implementing a unified mass transportation policy for the Metropolitan Transportation District
which includes New York City and the surrounding Duchess, Nassau, Orange, Putnam, Rockland, Suffolk, and
Westchester counties.

METHODOLOGY

The principal methodology used in this rating was Global Housing Projects published in June 2017 and
available at https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1077122 .
Alternatively, please see the Rating Methodologies page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBC_79004.

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 ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

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

This rating is solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit Ratings
available on its website www.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://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1133569 .

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 www.moodys.com.

Please see www.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 ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.

Rachael McDonald

Lead Analyst
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Moody's Investors Service, Inc.
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applicable). This document is intended to be provided only to "wholesale clients" within the meaning of section
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent


http://www.moodys.com/

to MOODY'S that you are, or are accessing the document as a representative of, a "wholesale client" and that
neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
"retail clients" within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an
opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or
any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. ("MJKK") is a wholly-owned credit rating agency subsidiary
of Moody's Group Japan G.K., which is wholly-owned by Moody's Overseas Holdings Inc., a wholly-owned
subsidiary of MCO. Moody's SF Japan K.K. ("MSFJ") is a wholly-owned credit rating agency subsidiary of
MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization ("NRSRO"). Therefore, credit
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment
under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for
credit ratings opinions and services rendered by it fees ranging from JPY 125,000 to approximately
JPY250,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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L G| B R Rating(s) Outlook ridership due to COVID-19 will continue well

Status Resolved

into 2021. The decline in ridership has
B caused gross debt service coverage (DSC)
Watchsg(zl\:vsr;grade for FY 2020 to drop to 4.8x per the MTA’s
Mid-Year Forecast, from 8.0x in FY 2019
K1+ n/a and 9.1x in FY 2018. KBRA's stress
scenario, detailed below, indicates that
gross DSC could fall as low as 4.3x in 2020.
The lower rating also reflects uncertainty
regarding the timing and amount of state
and federal financial support needed to
support MTA’s operations and address the
significantly widened budget gap.

AA Negative (from

Transportation Revenue Bonds (from AA+)

Transportation Revenue Bond
Anticipation Notes

For mapping of the long-term rating to the short-term rating, please refer to
the

Methodology:

Analytical Contacts:

Cindy Wu, Senior Director KBRA placed the MTA TRB ratings on

(646) 731-2304 Watch-Downgrade on March 24, 2020 as a
result of the significant operating and fiscal
dislocation caused by the COVID-19 crisis.

Jack Morrison, Associate Director This rating action resolves the Watch
(646) 731-2410 Status.

Based on MTA's latest daily ridership! data,
Karen Daly, Senior Managing average ridership in September 2020 has
Director declined by 69% for subways, 50% for
(646) 731-2347 bus?, 70% for LIRR, and 73% for Metro-

North, relative to the same period average
in 2019. While subway ridership continues
William Cox, Senior Managing Director to trend favorably as New York City
(646) 731-2472 progresses through various phases of
reopening, the increases in ridership appear
to have plateaued in recent weeks.

Despite service cuts, the MTA has also faced
increased operating expenses due to additional sanitization efforts to combat COVID-19. While the loss of a significant
portion of farebox revenues and the inability to substantially reduce expenses have created an unsustainable imbalance
in the MTA's fiscal operations, the MTA has continued to set aside funds on a monthly basis for debt service, as required
by its indenture.

The MTA has $2.15 billion of bank lines expiring in 2022, with $1.6657 billion undrawn as of September 15, 2020. The
MTA has exhausted $3.9 billion in CARES funding received in March for operating purposes. The MTA has requested an
additional $12 billion of federal aid and is now considering additional borrowing through the Federal Municipal Liquidity
Facility to close the FY 2020 budget gap. Even if additional funding materializes, it is unlikely to be enough to address
the MTA’s structural imbalance, which pre-dates recent events.

Since KBRA'’s July 7, 2020 published , the MTA released its 2021 Preliminary Budget/ July Financial Plan (JFP),
which includes the 2020 Mid-Year Forecast, the 2021 Preliminary Budget, and projections for FY 2022-2024. Within the
JFP, the MTA assumes receipt of the additional federal funding request of $3.9 billion. Additional highlights of the JFP
include:
- Estimated ridership declines of 66% for FY 2020, 49% for FY 20213, and a return to pre-pandemic levels in FY
2024.
. The FY 2020 deficit is projected to widen significantly to $3.2 billion from a surplus of $81 million in the February
Plan. The projected deficit widens to $5.8 billion in FY 2021.

! Day-By-Day Ridership Numbers per MTA website | September 2020
2 Local, Limited, SBS and Express.
3 Relative to FY 2019.
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. Deficits remain for fiscal years 2021 through 2024 even assuming the receipt of additional federal funding.
. New saving actions totaled $1.375 billion over the Plan period but are not sufficient to cover cumulative deficits*
of $11.7 billion through FY 2024.

The three pillars that continue to support KBRA’s rating of MTA’s TRB bonds and BANs are:

= Pledged revenues are received by the TRB trustee and used to meet pro rata monthly debt service requirements
before being released for operations. KBRA does not expect any deviation from the flow of funds specified in MTA’s
bond documents.

= The strong management team has consistently demonstrated its ability to navigate financial and political challenges; and

= The essential nature of the MTA’s transportation infrastructure to the New York metropolitan area economy.

The last pillar is among the reasons KBRA continues to believe there will be financial support from the State and or
federal governments to help MTA bridge its near term operating and liquidity challenges. Regardless of the timing and
maghnitude of any such support, however, the MTA will likely experience permanent changes to its operating and fiscal
posture that remain hard to dimension at this time. For example, it is unlikely that the implementation of the nation’s
first congestion tolling system (please refer to KBRA's )
will proceed according to the original timeline. Most recently, New York State’s FY 2021 Enacted Budget has amended
Public Authorities Law 553-j to allow the Central Business District Tolling Lockbox Fund (Internet Sales Tax and Mansion
Tax) to fund the MTA’s operating needs for 2020 and 2021. KBRA expects to see additional significant changes to the
MTA’s capital and debt issuance plans.

The MTA's latest BudgetWatch Report for September indicates that while the MMTOA> payments from the State were
subsequently remitted to the MTA, payments were delayed. Additionally, the MTA is now estimating a reduction in
MMTOA payments for 2020-2023 per JFP. The delay of funds is inconsistent with KBRA’s expectation of uninterrupted
State support of MTA operations and if sustained may lead us to re-examine this view. Furthermore, other state and
local subsidies, some of which are reliant on economically sensitive taxes, are reduced due to an unprecedented
pandemic. As such, the timely release of State appropriated funds is critically important.

Stress Scenario
In order to help quantify the MTA’s near-term challenges, KBRA has developed a stress scenario to reflect ridership revenue
declines:

= Operating Revenues (including Farebox Revenue):

o Based on slightly improved daily ridership results through September 2020, KBRA has adjusted its stress
scenario to assume a 61% ridership decline in the third quarter versus the same period in 2019. This decline
assumption is slightly less severe than the 65% used in our previous stress analysis. For the fourth quarter,
KBRA now assumes a ridership decline of 72% versus 4Q 2019. This assumption is more severe than the 45%
decline previously utilized. The 72% decline is based on system ridership levels as of June 2020 (coincident
with the first phase of reopening in NYC), and reflects our view of the potential for a pullback in reopening
given the colder weather and the emergence of flu season.

o These assumptions translate to an operating revenue decline of $3.8 billion from the 2020 Adopted Budget
and $3.6 billion from 2019. In total, KBRA expects full year 2020 to experience a decline of 56% from 2019
and 57% from the 2020 Adopted Budget.

o For FY 2021 and FY 2022, KBRA has adjusted the assumptions to reflect 50% and 40% declines, respectively.
FY 2023 remains at a 10% decline. Assumptions are against FY 2020 Adopted Budget figures.

= Special Tax-Supported Operating Subsidies:

o For FY 2020, KBRA assumes zero receipt of MMTOA funds or excess funds that flow through the TRB waterfall
after payment of the Dedicated Tax Fund (DTF) bonds, including PBT® revenues. This assumption reflects the
State’s delay in transferring the MMTOA to the MTA. We further assume of no excess revenues after the
payment of DTF debt service. KBRA assumes a 40% and 30% decline in other tax receipts in the second and
third quarter.

*# Inclusive of $3.9 billion additional federal funding for FY 2020.

5 Metropolitan Mass Transportation Operating Assistance (MMTOA) receipts, comprised of 0.375% regional sales tax, regional franchise
tax surcharge, a portion of taxes on certain transportation and transmission companies, and an additional portion of the business
privilege tax imposed on petroleum businesses.

6 Petroleum Business Tax (PBT) is a business privilege tax which includes both a base tax and a supplemental tax, imposed on petroleum
businesses operating in the State. The base of the PBT is the quantity of various petroleum products refunded or sold in the State or
imported. Rates are taxes at cents per gallon.

MTA-Transportation Revenue Bonds Page 2 October 5, 2020


https://www.krollbondratings.com/documents/report/19215/public-finance-congestion-pricing-what-it-means-for-the-mta-and-tbta

K B RA KR'?ILNLGBB GNEDN cYy

o The FY 2021 estimate is based on JFP, reflecting a 27% from 2020 Adopted Budget.

o For FY 2022 - FY 2023, KBRA assumes a decline of 15% and 10%, respectively, of total operating subsidies
including key taxes/fees such as MMTOA, PBT, PMT’, and For-Hire Vehicle Surcharge due to the lingering
economic impact caused by the COVID-19 crisis.

= Revenues from TBTA Surplus:
o For FY 2020, KBRA assumes traffic declines of 27%, which translates to a reduction in TBTA surplus by
approximately 61% from the FY 2020 Adopted Budget. Please see published on September
18.
= This stress scenario excludes potential savings from the MTA’s Transformation Plan and any additional federal
support the MTA may receive. KBRA assumes non-operating revenues, agency operating subsidies, expenses, and
debt service remain as projected in the 2020 Adopted Budget and JFP.

KBRA Stress Case

FYE December 31 ($ in millions) 2019 2020JAd0ptedig20 20Nl e Ay
Budget Forecast 2020 2021 2022 2023
Operating Revenues (including Farebox Revenue) 6,638 6,776 2,506 2,996 3,388 4,065 6,098
Special Tax-Supported Operating Subsidies 4,888 5,234 3,853 2,252 3,834 4,449 4,711
Non-Operating Revenues 1,366 1,156 1,246 1,246 1,497 1,156 1,156
Revenues from TBTA Surplus 788 879 37 342 113 639 672
Agency Operating Subsidies 340 460 411 411 376 460 460
Total Transportation Resolution Pledged Revenues (Gross Revenues) 14,020 14,412 8,053 7,247 9,208 10,769 13,096
Gross Revenues as a % chg. vs 2019 - 2.8% -42.6% -48.3% -34.3% -23.2% -6.6%
Gross Revenues as a % chg. vs 2020 Adopted Budget - -44.1% -49.7% -36.1% -25.3% -9.1%
TRB Debt Service 1,751 1,696 1,683 1,683 1,902 2,223 2,599
DSCR (Gross) 8.0x 8.5x 4.8x 4.3x 4.8x 4.8x 5.0x
Total Operating Expenses 13,952 14,654 14,867 14,867 15,064 15,603 15,991
Surplus (Deficit) after Debt Service and Operating Expenses (1,683) (1,938) (8,497) (9,303) (7,759) (7,057) (5,494)

Source: Metropolitan Transportation Authority Offering Statement | 2020 February and July Financial Plan | KBRA's Analysis

This stress scenario demonstrates that while pledged revenue can withstand the COVID-19 triggered crisis, debt service
coverage is expected to drop significantly and to remain depressed with a prolonged ridership decline before returning
to the pre-pandemic level. Additionally, it is KBRA's view that the MTA’s near to medium-term structural imbalance will
remain significant without further action by the board and by federal, state, and local funding partners.

The Negative Outlook reflects KBRA’s expectation of a prolonged reduction and slow recovery in ridership to pre-
pandemic levels, as well as the uncertain timing and amount of federal and state support to address the worsening
operating gap.

Key Credit Considerations

KBRA continues to monitor the direct and indirect impacts of the COVID-19 virus. Click to access KBRA's ongoing
research on the topic.

The rating actions reflect the following key credit considerations:

Credit Positives

e The gross revenue pledge that supports debt service.

e The MTA provides a critical transportation network for over 15 million people in the greater New York metropolitan
area, which is essential to the economic and social fabric of the region.

¢ MTA management has a strong track record of balancing its operating budget over changing economic cycles and
unforeseen events as well as managing complex capital programs designed to improve and expand the System.

Credit Challenges

e The COVID-19 crisis presents unprecedented challenges to the MTA'’s fiscal operations.

e MTA’s high fixed cost structure will continue to challenge its ability to balance operating and capital budgets.

e MTA’s ability to control growth in labor-related costs during the upcoming period of contract negotiations.
Rating Sensitivities

e Significant increase in revenues from non-fare revenue streams. -+

e Inability to obtain emergency financial support from the State or Federal government would create
unsustainable liquidity pressure on the MTA and threaten its long-term viability.

7 Payroll Mobility Tax (PMT) is a 0.34% tax imposed on the payroll expense of employers and the net earnings of self-employed individuals
engaging in business within the five boroughs, and the counties of Rockland, Nassau, Suffolk, Orange, Putnam, Dutchess, and Westchester.
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ESG Considerations

When relevant to credit, ESG factors are incorporated into the credit analysis in the same manner as all other credit-
relevant factors. Among the ESG factors that have impact on this rating analysis are:

e Discussions in RD 3 and 4 reflect Governance Factors. KBRA considered the MTA’s Regulatory/Management
Framework, financial profiles, and its rate-setting authority as criteria to support ongoing debt service.

e Discussions in RD 1 and 2 reflect Social Factors. KBRA has examined the following areas for this credit: trends in
population and demographic changes, income, employment, unemployment, and the potential impact of the
COVID-19 crisis.

More information on ESG Considerations for the Public Finance sector can be found . Please refer to the
for discussions.

Full list of Affirmed Outstanding Transportation Revenue Bond Anticipation Notes

Affirmed Rating(s) Outlook
Transportation Revenue Bond Anticipation Notes, Series 2018B, Subseries 2018B-2 (maturing 5/15/2021) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2018C-2 (maturing 9/1/2021) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2019B, Subseries 2019B-1 (maturing 5/15/2022) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2019D, Subseries 2019D-1 (maturing 9/1/2022) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2019F (maturing 11/15/2022) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2020A, Subseries 2020A-1 (maturing 2/1/2023) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2020A, Subseries 2020A-2S (maturing 2/1/2022) K1+ n/a
Transportation Revenue Bond Anticipation Notes, Series 2020B (maturing 8/1/2023) K1+ n/a

© Copyright 2020, Kroll Bond Rating Agency, LLC and/or its affiliates and licensors (together, “KBRA"). All rights reserved. All
information contained herein is proprietary to KBRA and is protected by copyright and other intellectual property law, and none of such
information may be copied or otherwise reproduced, further transmitted, redistributed, repackaged or resold, in whole or in part, by
any person, without KBRA’s prior express written consent. Information, including any ratings, is licensed by KBRA under these
conditions. Misappropriation or misuse of KBRA information may cause serious damage to KBRA for which money damages may not
constitute a sufficient remedy; KBRA shall have the right to obtain an injunction or other equitable relief in addition to any other
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from issuers, insurers, guarantors and/or underwriters of debt securities for assigning ratings and from subscribers to its website.
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FitchRatings

RATING ACTION COMMENTARY

Fitch Rates MTA, NY's Transportation
Rev Bonds 'A-'; Outlook Negative

Fri23 Oct, 2020 - 5:54 PMET

Fitch Ratings - New York - 23 Oct 2020: Fitch Ratings has assigned an 'A-' rating to approximately $257,500,000 of
transportation revenue refunding green bonds, series 2020E (climate bond certified) to be issued by the
Metropolitan Transportation Authority, NY (MTA). The bonds are expected to price on October 29 via negotiation.
Proceeds will refund certain outstanding transportation revenue bonds (TRBs) for interest savings pending market
conditions. Concurrent with this rating action, Fitch has downgraded the rating on the MTA's outstanding TRBs to
'A-' from 'A+' and outstanding TRB anticipation notes to 'F2' from 'F1' The Rating Outlook is Negative.

SECURITY

The TRBs are backed by a gross lien on the MTA's operating revenues, which include, among other sources, fares
received from the subway and bus systems operated by the MTA New York City Transit and its subsidiary; the
Manhattan and Bronx Surface Transit Operating Authority; the commuter railroads operated by MTA Long Island
Rail Road and MTA Metro-North Railroad; and buses operated by MTA Bus. TRBs are also backed by a gross lien on
operating subsidies from the state of New York, New York City, after the payment of debt service on the MTA's
dedicated tax fund bonds, and surplus from the operation of the MTA Bridges and Tunnels (TBTA) after the
repayment of TBTA bond debt service. TRB anticipation notes are payable from the proceeds of other notes or
TRB obligations to be issued by the MTA.

KEY RATING DRIVERS

Analytical Conclusion: The downgrade of the rating on the TRBs to 'A-' from 'A+' and to 'F2' from 'F1' on the TRB
anticipation notes (which is mapped to the rating on the TRBs), reflects significant deficiencies in the MTA's credit
profile, which Fitch expects to extend beyond the duration of a routine cyclical downturn. Key credit strengths
have been neutralized by the breadth and acuity of coronavirus-related pressures on the MTA's operating and
financial profile. The 'A-' rating reflects Fitch's view that the MTA continues to have the highest strategic and
economic importance; that it will continue to benefit from sponsoring government support as it navigates the
current crisis; and that its monopolistic position with respect to mass transit provision and strength of an
experienced management team position it to stabilize its credit profile at the 'A-' level in the post-pandemic period.
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The Negative Outlook considers myriad downside risks to the MTA's credit profile including a weak ridership and
revenue outlook that drives MTA-forecasted budget gaps of $3.2 billion in 2020, $5.8 billion in 2021, and $3.5
billion in 2022 (relative to an approximate annual operating budget in excess of $17 billion). Gap closing actions
identified by the MTA amount to roughly $1.2 billion for 2020 and 2021, largely achieved through the use of OPEB
reserves, elimination of pay-go capital, the use of lockbox capital revenue for operations, and expenditure cuts
totaling $240 million in 2020 and $540 million in 2021. Service cuts of up to 40% to 50% on mass transit and
commuter rail would result in the permanent reduction of more than 8,000 positions and additional annual savings
of more than $1 billion. In total, these and other deficit reduction measures, including potential fare and toll
increases above the standard 4% biennial increases, would still leave a sizable shortfall in the MTA budget over the
next several years, posing a risk to the MTA's already weakened financial resilience and liquidity.

These deficits will likely necessitate, in Fitch's view, a dependence on deficit borrowing in the absence of additional
$12 billion in federal stimulus the MTA is requesting. The MTA received $4 billion out of the $25 billion allocated to
mass transit agencies under the Coronavirus Aid, Relief, and Economic Security (CARES) Act, but Fitch views the
prospect for additional federal fiscal stimulus as speculative based on the uncertainty of the political landscape.
Deficit borrowing options include the Federal Reserve's Municipal Liquidity Facility (MLF) -- Fitch estimates the
MTA has $2.9 billion in additional borrowing capacity following its sale of $450 million of bond anticipation notes
to the MLF in August. NYS also authorized the MTA, through 2022, to borrow up to $10 billion to fund operating
costs.

Fitch believes that a deficit borrowing scenario for the MTA increases risk to future capital market volatility and
access, and its sensitivity to the timing and strength of an eventual revenue recovery that is highly dependent on
public health and economic conditions and mass transit ridership behaviors. The MTA has also identified potential
savings of $1.8 billion in total over 2020 and 2021 from pension payment deferrals, which Fitch would similarly
consider a form of deficit financing that increases the MTA's longer-term cost burden. Given the many risks
associated with deficit financing, maintaining the 'A-' rating will require effective policy measures to more closely
align operating obligations with revenues that are expected to be materially below pre-pandemic levels for several
years.

Any deficit borrowing would also reduce the amount of resources to fund the $51.5 billion 2020-2024 capital plan.
Fitch believes this could adversely affect system performance and safety gains achieved following the declaration
of a state of emergency for the MTA by Governor Cuomo in June 2017, further compounding risk to ridership and
fare revenues. Central business district (CBD) tolling was scheduled to be online in early 2021 and expected to
fund $15 billion of the multi-year capital plan; however, the MTA has encountered delays in obtaining federal
environmental reviews for the project. Furthermore, the CBD tolling program, if implemented, may not generate
the revenue targets originally forecast given risk to continued lower traffic levels through the tolling area following
the virus outbreak. The MTA has already put on hold the execution of contracts related to the 2020-2024 capital
program in order to preserve cash flow.

Fitch's public transit ratings assume a higher level of government support to maintain system solvency due to the
strategic importance of transit to local economies and other public policy goals, including the mobility of public
health and safety workers in the current health crisis. However, the broad impact of the coronavirus on
governmental revenues weakens the outlook for meaningful external financial support in the near term -- the
Issuer Default Ratings on New York State (AA+) and New York City (AA) are both on Negative Outlook. The sharp
decline in MTA cash flow generation triggers a considerably higher stress with regard to the affordability of long-
term liabilities. The MTA is forecasting a 43% decline in TRB gross revenue in 2020 to $8.1 billion, which would
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increase the ratio of MTA net debt plus Fitch-adjusted net pension liabilities (NPL) to nearly 7x TRB gross revenue
from 3.8xin 2019.

Liquidity remains adequate for now. As of October 19, 2020, the MTA reported $5.24 billion in liquidity to cover
operating costs with a Fitch-estimated burn-rate of approximately $300 million per week. Liquidity resources
include $2.05 billion of cash, $1.85 billion of undrawn or unspent commercial bank lines of credit (the MTA is
authorized to solicit up to an additional $1 billion in bank facilities, pending market conditions), $1.17 billion of
internal available flexible funds, and $174 million in OPEB reserves. The reported cash position is net of amounts
set aside to fund the upcoming November TRB debt service payments.

System utilization remains very low compared to pre-virus levels, particularly on mass transit which accounted for
about 40% of pre-virus total revenue. Subway and bus ridership are particularly affected by concerns over the
ability to socially distance, which could become more acute if the MTA enacts broad service cuts. Current ridership
levels also reflect an uptick in remote work and learning and significant declines in employment within the New
York metropolitan area which has experienced a peak to trough employment decline of 20% with less than 50%
recovery. Mass transit ridership has leveled off at around 30% of 2019 levels since August. Fitch would not expect
to see materially higher levels of ridership on mass transit until an effective vaccine or treatment becomes widely
available.

MTA Bridges and Tunnels (TBTA) crossings have fared better, down an estimated 15% compared to 2019 levels.
The MTA budget deficits noted earlier reflect the midpoint of several utilization and revenue scenarios prepared by
McKinsey and Co. For transit, ridership through the remainder of 2020 is assumed at 40% and 21% in the
moderate and severe scenarios, respectively. The moderate and severe scenarios for TBTA toll revenue assume a
57% and 44% level of activity, respectively, suggesting some modest revenue upside (the MTA receives TBTA
surplus revenues - $37 million estimated in 2020 down from $788 million in 2019 - to fund certain transit and
commuter operating and capital costs).

KEY RATING DRIVERS

Revenue Defensibility: Stronger

The strategic importance of the MTA transit system, bridges and tunnels to the economy of the New York region is
the cornerstone of the 'stronger' revenue defensibility assessment. It supports an expectation for ongoing financial
support from sponsoring governments, including periodic authorization of new recurring revenue sources to fund
the MTA's operating and capital budget. The strength of this rating factor is tempered by the widespread adverse
impact of the coronavirus on the New York State and New York City budgets and its many competing demands.

The MTA's monopolistic position with respect to mass transit provision is viewed as a credit positive, and MTA
ridership had exhibited signs of stabilization prior to the pandemic following several years of moderate decline.
However, the circumstances of the current stress are unique relative to historical experience, resulting in a greater
level of uncertainty with regard to future ridership. The MTA's fare and toll rate-setting authority provides a
mechanism to recover increased costs of service over time. The MTA is highly dependent on various dedicated tax
revenues assessed on a broad range of activities unrelated to its functions which mitigates price and demand risk.
However, dedicated tax volatility tends to be high and beyond the MTA's control, and affected by the same issues
as farebox revenue, if to a lesser extent, which could exacerbate challenges from weakness in the underlying
economic environment.

Operating Risk: Midrange

https://www.fitchratings.com/research/us-public-finance/fitch-rates-mta-ny-transportation-rev-bonds-a-outlook-negative-23-10-2020 3/9



10/26/2020 Fitch Rates MTA, NY's Transportation Rev Bonds 'A-"; Outlook Negative

The MTA's operating profile is driven by its cost of labor, including fringe benefits for existing and retired
employees, and the financing of its extensive capital program. The MTA has consistently produced near-term
solutions to its budgetary challenges in the past via a combination of fare increases, cost saving programs and non-
recurring measures, but it has failed to achieve meaningful labor reforms that could have provided the MTA with
more flexibility to address its current fiscal stress. Prior to the coronavirus outbreak, the MTA had initiated
implementation of an organizational transformation plan that mostly affected non-union workers, proposing the
elimination of up to 2,700 positions yielding up to $530 million in annual savings. Debt service and retiree benefit
costs have risen substantially over the past decade and are increasingly burdensome given current revenue losses.
The MTA's massive capital plan faces increased funding risk given declines in existing resources and a delay in the
implementation of the central business tolling program, which was expected to fund $15 billion in plan projects
through 2024.

Financial Profile: Stronger

The MTA's financial profile assessment is increasingly pressured given the weakening of revenue resources
forecast over the next several years. Fitch expects the MTA will adjust the implementation of non-essential capital
investment in response to its current liquidity crisis, which may have adverse consequences on system
performance and ridership over the intermediate term. Leverage pressures may materialize from financial market
instability resulting in increases in the MTA's net pension liabilities (and potential pension contribution deferrals to
help close the budget gaps), or the incurrence of additional long-term debt to replace programmed pay-as-you-go
capital and to fund operations given its decline in revenue and near-term liquidity risk.

Fitch's leverage analysis focuses on pledged gross TRB revenues rather than cash flow available for debt service.
This alternative view of financial leverage is based on the protection afforded to bondholders from the gross lien
on pledged TRB revenues, statutory provisions that restrict the MTA from filing for bankruptcy protection, and a
covenant of New York State not to change the law to permit the MTA to file such a petition as long as any TRBs are
outstanding.

The MTA has an ESG Relevance Score of '4' for Labor Relations and Practices due to the challenging labor
environment in which it operates and its high cost of labor including fringe benefits for existing and retired
employees, which has a negative impact on the credit profile and is relevant to the rating in conjunction with other
factors.

RATING SENSITIVITIES
Factors that could, individually or collectively, lead to a negative rating action/downgrade:
--The insufficiency of state and federal policy tools and emergency assistance to stem further financial

deterioration, and significant levels of deficit borrowing that weaken our view of the MTA's financial recovery could
lead to a multi-notch downgrade;

--The inability of the MTA to maintain sufficient liquid resources to meet its near and intermediate term operating
needs, including that caused by hampered access to capital markets for necessary cash flow borrowing and/or the
inability to lower operating costs given substantial reductions in operating and dedicated tax revenues;
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--A sustained reduction in ridership and revenues in the post-crisis recovery period associated with underlying
economic conditions, a re-emergence of infections and re-imposition of lockdown measures, declining system
performance or otherwise, that adversely impacts Fitch's view of the MTA's leverage relative to available
resources.

Factors that could, individually or collectively, lead to a positive rating action/upgrade:

--The Rating Outlook could be revised to Stable if Fitch sees sustained recovery in ridership and revenues due to an
easing of health concerns and gradual resumption of economic activity, and/or federal or state action.

BEST/WORST CASE RATING SCENARIO

International scale credit ratings of Sovereigns, Public Finance and Infrastructure issuers have a best-case rating
upgrade scenario (defined as the 99th percentile of rating transitions, measured in a positive direction) of three
notches over a three-year rating horizon; and a worst-case rating downgrade scenario (defined as the 99th
percentile of rating transitions, measured in a negative direction) of three notches over three years. The complete
span of best- and worst-case scenario credit ratings for all rating categories ranges from 'AAA' to 'D'. Best- and
worst-case scenario credit ratings are based on historical performance. For more information about the
methodology used to determine sector-specific best- and worst-case scenario credit ratings, visit
[https://www.fitchratings.com/site/re/10111579].

CREDIT PROFILE

The MTA was created by special New York State legislation in 1965 as a public benefit corporation, separate and
apart from the state without any power of taxation. The MTA is responsible for developing and implementing a
single, integrated mass transportation policy for its designated service area, and its governing body is appointed by
the New York State governor with the advice and consent of the state senate.

The MTA carries out its operating responsibilities through its subsidiary and affiliate entities: New York City
Transit Authority and its subsidiary, the Manhattan and Bronx Surface Transit Operating Authority; Staten Island
Rapid Transit Operating Authority; Long Island Rail Road Company; Metro-North Commuter Railroad Company;
MTA Bus Company; and MTA Construction and Development. The MTA Bridges and Tunnels, another affiliate of
MTA, is a public benefit corporation empowered to construct and operate toll bridges and tunnels and other public
facilities in New York City. The MTA Bridges and Tunnels' surplus amounts are used to fund certain transit and
commuter operations and capital projects of the MTA.

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 MTA has an ESG Relevance Score of '4' for Labor Relations and Practices due to the challenging labor
environment in which it operates and its high cost of labor including fringe benefits for existing and retired
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employees, which has a negative impact on the credit profile and is relevant to the rating in conjunction with other
factors.

Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a score of '3". This 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. For more information on Fitch's ESG Relevance Scores, visit
www.fitchratings.com/esg
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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 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
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.
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NEW YORK (S&P Global Ratings) Dec. 11, 2020--S&P Global Ratings revised its outlook to negative PRIMARY CREDIT ANALYST

from stable on the State of New York. We also affirmed our 'AA+' rating on the state's general Timothy W Little
obligation (GO) debt outstanding and our 'AA' rating on its appropriation-backed obligation debt New York

with various issuers and entities. We also affirmed our 'AAA/A-14+", 'AAA/A-T", 'AA+/A-1", 'AAA-T! +1(212) 438 7999
joint support and dual ratings on various issues where the short-term ratings are based on the timothy.little

liquidity support from various financial institutions. @spglobal.com

SECONDARY CONTACT
In addition, we revised the outlook to negative from stable, while affirming our long-term rating, on

various revenue bonds rated under our "Priority-Lien Tax Revenue Debt" criteria (published Oct.

22,2018, on RatingsDirect), which factors in both the strength and stability of the pledged +1(212) 4368 2022
revenues, as well as the general creditworthiness of the linked obligor, in this case the State of david.hitchcock
New York (GO rating). The priority-lien rating on these bonds is limited by the state's general @spglobal.com
creditworthiness.

David G Hitchcock
New York

Our affirmation of various revenue bond ratings includes our:
- 'AAA'rating on the New York State Dormitory Authority's employer assessment revenue bonds;
- 'AAA'rating on the Nassau County Interim Finance Authority sales tax revenue bonds;

- 'AA+'on various personal income tax revenue bonds issued by the New York State Dormitory
Authority and various other agencies;

- 'AA+'on sales tax revenue bonds issued by various agencies of the state;

- 'AA+'rating on the New York State Thruway Authority second general highway and bridge trust
fund bonds; and our

- 'AA'rating on the Metropolitan Transportation Authority's Dedicated Tax Fund bonds.

In addition, S&P Global Ratings assigned its 'AA+' long-term rating to the New York State Urban
Development Corp.'s (UDC) series 2020E (tax-exempt) and 2020F (taxable) state personal income
tax (PIT) revenue bonds. At the same time, we affirmed our 'AA+' long-term rating on parity
PIT-secured bonds outstanding. The outlook is negative.

The series 2020 bonds are issued on a parity with all other bonds which have been or may be
issued under the General Resolution. As of Nov. 30, 2020, there were approximately $43.3 billion
of state PIT bonds outstanding.

"The negative outlook on the GO debt reflects our view of heightened risks to the state's ability to
maintain structural budgetary balance and effectuate planned budget reductions over the current
and subsequent fiscal years," said S&P Global Ratings credit analyst Timothy Little. "While we
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view the state's financial plan as reasonably achievable to maintain balance, near-term risks
include potentially weaker economic growth compared to the rest of the country, uncertainty
surrounding continuing federal aid, and contagion risk from financial and economic stress
associated with the Metropolitan Transportation Authority (MTA) and the New York City
metropolitan statistical area (MSA)."

"The negative outlook on the PIT revenue bonds reflects that of the state of New York," added Mr.
Little. We rate the bonds based on our "Priority-Lien Tax Revenue Debt" criteria (Oct. 22, 2018),
which take into account both the strength and stability of the pledged revenues, as well as the
general credit quality of the obligor where taxes are distributed and/or collected, in this case, the
State of New York (GO rating: 'AA+/Negative').

The state's economy was hit hardest in April due to health and safety measures put it place to
mitigate the spread of coronavirus. For the month of April, the state's year-over-year decline in
total employment was 19.4% almost 1.9 million jobs mostly in the leisure and hospitality sector.
However, the state's financial services sector's employment has remained relatively flat in part
due to the disproportionate effect mitigation efforts had on low-wage workers and a longer trend
of financial services firms moving toward automation for certain functions and leaner operations.

Given the severity of the downturn, it will likely be years before the New York economy gets back to
where it was before the pandemic hit. Real gross output in New York is expected to decline in 2020
more than that of the nation, with much of the recovery expected to happen in 2021 and beyond. In
a Boston Consulting Group study commissioned by the state in April, the analysis suggested the
state's economy would recover to the "Pre-COVID" level in the first quarter of 2023. When a
vaccine or viable treatment option is widely available, the New York City region is likely to post
strong economic gains, a positive for the state's overall economic profile. However, unknown
long-term changes in consumer behavior, the region's workforce, and immigration could have
potentially negative effects.

Our outlook revisions reflect our view that the risks posed by the COVID-19 pandemic to public
health and safety as a social risk, if sustained, could weaken the state's economy, liquidity, and
budgetary performance. (For more information on the potential effects of the COVID-19 pandemic
on state credit conditions, see "The COVID-19 Outbreak Weakens U.S. State And Local
Government Credit Conditions," April 2, 2020, and "U.S. States Mid-Year Sector View: States Will
Continue To Be Tested In Unprecedented Ways," July 13, 2020).

Absent the implications of COVID-19, we consider the state's social risks in line with that of the
sector as demographic trends in the state's Upstate region have been offset by strong growth in
the New York City MSA. Environmental risks are somewhat elevated for the state due to its
exposure to rising sea levels on Long Island, in New York City, and in communities along the Great
Lakes. We view New York's governance risks as being in line with the sector and it has historically
maintained a strong management and policy framework to respond to developing risks. (For more
information, see "ESG U.S. Public Finance Report Card: Tri-State Region Governments And
Not-For-Profit Enterprises," Oct. 28, 2020.)

RELATED RESEARCH
- Through The ESG Lens 2.0: A Deeper Dive Into U.S. Public Finance Credit Factors, April 28, 2020

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.
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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 "NRSRQO"). 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.

READ LESS

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer or a related
third party. Any exceptions follow below.

ENDORSEMENT POLICY

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by regulated entities
within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating
agencies, can be found on the EU Regulatory Disclosures page. The endorsement status of all International ratings
is provided within the entity summary page for each rated entity and in the transaction detail pages for all
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis.
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Metropolitan Transportation Authority
Triborough Bridge and Tunnel Authority
New York City Transit Authority

DEBT REPORT REQUIRED BY
SECTION 2800(1)(a)(4)” OF THE PUBLIC AUTHORITIES LAW

(M Public Authorities Law Section 2800(1)(a) provides, in relevant part, as follows: “For the purpose of furnishing the state with systematic information regarding the status and the
activities or public authorities, every state authority or commission...shall submit...within ninety days after the end of its fiscal year, a complete and detailed report or reports setting
forth: ...(4) a schedule of its bonds and notes outstanding at the end of its fiscal year, together with a statement of the amounts redeemed and incurred during such fiscal year as part
of'a schedule of debt issuance that includes the date of issuance, term, amount, interest rate and means of repayment. Additionally the debt schedule shall also include all refinancings,
calls, refundings, defeasements and interest rate exchange or other such agreements, and for any debt issued during the reporting year, the schedule shall also include a detailed list
of costs of issuance for such debt...”
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DEFINITIONS
Called — Bonds or Notes a call option of which has been exercised during the reporting period for which no prior defeasance has occurred.
COPS -- 2 Broadway Certificates of Participation.

Defeased — Bonds or Notes that have been secured by a defeasance obligation, as defined under the applicable bond resolution, and hence, cease to be an MTA
debt obligation during the reporting period.

DTF — MTA Dedicated Tax Fund Bonds or Notes.

HRY — Hudson Rail Yards Trust Obligations.

Matured — Bonds or Notes which at the end of the reporting period had zero remaining life left.

Redeemed — Bonds or Notes that have been purchased by MTA during the reporting period.

Refinanced — Bonds or Notes which have been remarketed by MTA during the reporting period with substantially modified terms.
SSC — MTA State Service Contract Bonds or Notes.

SOB — MTA Special Obligation Taxable Refunding Bonds.

TRB —MTA Transportation Revenue Bonds or Notes.

TBTA — MTA Bridges and Tunnels Senior Revenue Bonds or Notes.

TBTA SUB— MTA Bridges and Tunnels Subordinate Revenue Bonds or Notes.
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Metropolitan Transportation Authority
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NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF
NAF/NAF/NAF/NAF

Credit Supported LT
Ratings
Mdy/S&P/Ftch/Krll

WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF
WD/WD/WD/NAF

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

S T Ratings
Mdy/S&P/Ftch/Krll Series

COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-1
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-2
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-3
COPs 2004A-4
COPs 2004A-4
COPs 2004A-4
COPs 2004A-4
COPs 2004A-4
COPs 2004A-4
COPs 2004A-4
COPs 2004A-4

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Date Issued

9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004
9/22/2004

Amount Issued

400,000
1,450,000
1,925,000
2,375,000
1,950,000
2,475,000
2,725,000
1,625,000

150,000

150,000

150,000

150,000

150,000

150,000

150,000

150,000

150,000

150,000

275,000
1,025,000
1,375,000
1,675,000
1,375,000
1,725,000
1,925,000
1,125,000

100,000

100,000

100,000

100,000

100,000

100,000

100,000

100,000

100,000

100,000
1,050,000
3,800,000
5,100,000
6,200,000
5,150,000
6,425,000
7,125,000
4,225,000

375,000

375,000

375,000

375,000

375,000

375,000

375,000

375,000

375,000

375,000

950,000
3,500,000
4,700,000
5,675,000
4,750,000
5,925,000
6,525,000
3,875,000

Maturity

1/1/2013
1/1/2014
1/1/2015
1/1/2016
1/1/2017
1/1/2018
1/1/2019
1/1/2020
1/1/2021
1/1/2022
1/1/2023
1/1/2024
1/1/2025
1/1/2026
1/1/2027
1/1/2028
1/1/2029
1/1/2030
1/1/2013
1/1/2014
1/1/2015
1/1/2016
1/1/2017
1/1/2018
1/1/2019
1/1/2020
1/1/2021
1/1/2022
1/1/2023
1/1/2024
1/1/2025
1/1/2026
1/1/2027
1/1/2028
1/1/2029
1/1/2030
1/1/2013
1/1/2014
1/1/2015
1/1/2016
1/1/2017
1/1/2018
1/1/2019
1/1/2020
1/1/2021
1/1/2022
1/1/2023
1/1/2024
1/1/2025
1/1/2026
1/1/2027
1/1/2028
1/1/2029
1/1/2030
1/1/2013
1/1/2014
1/1/2015
1/1/2016
1/1/2017
1/1/2018
1/1/2019
1/1/2020
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon

4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

31,2020



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020 10,170,427,707
New Money Bonds and Notes Issued in 2020 8,939,237,707

Refunding Bonds and Notes Issued in 2020 1,231,190,000 Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000

Credit Supported LT Amount Amount Swapped

Underlying L T Ratings Ratings S T Ratings Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December

Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series Date Issued Amount Issued Maturity Coupon 2020 in 2020 2020 2020 of December 31, 2020 31, 2020

NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2021 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2022 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2023 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2024 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2025 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2026 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2027 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2028 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2029 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-4 9/22/2004 350,000 1/1/2030 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 100,000 1/1/2013 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 400,000 1/1/2014 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 525,000 1/1/2015 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 625,000 1/1/2016 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 525,000 1/1/2017 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 650,000 1/1/2018 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 700,000 1/1/2019 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 425,000 1/1/2020 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2021 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2022 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2023 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2024 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2025 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2026 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2027 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2028 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2029 4.000 - - - - - - -
NAF/NAF/NAF/NAF WD/WD/WD/NAF COPs 2004A-5 9/22/2004 25,000 1/1/2030 4.000 - - - - - - -
NAF/AA/AA-/NAF DTF 2002A 8/15/2002 26,240,000 11/15/2013 4.000 - - - - - - -
NAF/AA/AA-/NAF DTF 2002A 8/15/2002 15,270,000 11/15/2013 5.500 - - - - - - -
NAF/AA/AA-/NAF DTF 2002A 8/15/2002 2,705,000 11/15/2014 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 2,805,000 11/15/2015 4.200 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 2,885,000 11/15/2016 4.300 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 2,985,000 11/15/2017 4.400 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 3,145,000 11/15/2018 4.500 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 885,000 11/15/2019 4.600 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 2,430,000 11/15/2019 5.125 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 765,000 11/15/2020 4.700 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 2,725,000 11/15/2020 5.125 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 3,590,000 11/15/2021 4.800 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 3,780,000 11/15/2022 4.900 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 64,195,000 11/15/2023 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 67,405,000 11/15/2024 5.250 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 70,940,000 11/15/2025 5.250 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 50,000,000 11/15/2026 5.500 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 24,670,000 11/15/2026 4.750 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 45,580,000 11/15/2027 4.750 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 33,010,000 11/15/2027 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 82,400,000 11/15/2028 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 86,520,000 11/15/2029 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 80,850,000 11/15/2030 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 10,000,000 11/15/2030 5.250 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 95,415,000 11/15/2031 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002A 8/15/2002 136,160,000 11/15/2032 5.000 - - - - - - -
NAF/AA/AA/NAF NAF/AAA/AAA/NAF NR/A-1/F1/NR DTF 2002B-1 3/23/2016 37,000,000 11/1/2020 4.000 37,000,000 - - - - - -
NAF/AA/AA/NAF NAF/AAA/AAA/NAF NR/A-1/F1/NR DTF 2002B-1 3/23/2016 55,300,000 11/1/2021 4.000 - - - - - 55,300,000 -
NAF/AA/AA/NAF NAF/AAA/AAA/NAF NR/A-1/F1/NR DTF 2002B-1 3/23/2016 57,700,000 11/1/2022 4.000 - - - - - 57,700,000 -
NAF/AA/AA-/NAF DTF 2002B-2 3/28/2012 37,375,000 11/1/2014 3.000 - - - - - - -
NAF/AA/AA/NAF DTF 20028B-2 3/28/2012 25,000,000 11/1/2015 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002B-2 3/28/2012 13,500,000 11/1/2015 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 20028B-2 3/28/2012 40,175,000 11/1/2016 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002B-3a 3/28/2012 46,600,000 11/1/2017 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002B-3b 3/28/2012 48,600,000 11/1/2018 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2002B-3c 3/28/2012 50,700,000 11/1/2019 4.000 - - - - - - -

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015. Page 2 of 60



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020 10,170,427,707
New Money Bonds and Notes Issued in 2020 8,939,237,707
Refunding Bonds and Notes Issued in 2020 1,231,190,000 Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 _ 2,157,670,000
Credit Supported L T Amount Amount Swapped
Underlying L T Ratings Ratings S T Ratings Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series Date Issued Amount Issued Maturity Coupon 2020 in 2020 2020 2020 of December 31, 2020 31, 2020
NAF/AA/AA/NAF DTF 2002B-3d 3/28/2012 15,900,000 11/1/2020 4,000 15,900,000 - R - B , ,
NAF/AA/AA-/NAF A3/AA-/AA-/AA+ DTF 2004A 3/10/2004 4,255,000 11/15/2013 3.200 - - - - - - R
NAF/AA/AA-/NAF A3/AA-/AA-/AA+ DTF 2004A 3/10/2004 14,190,000 11/15/2013 5.250 - - - - - - R
NAF/AA/AA-/NAF NAF/AA/AA-/NAF DTF 2004A 3/10/2004 5,955,000  11/15/2014 3.375 - - - - - - .
NAF/AA/AA-/NAF NAF/AA/AA-/NAF DTF 2004A 3/10/2004 13,375,000  11/15/2014 5.250 - - - - - - .
NAF/AA/AA/NAF NAF/AA/AA/NAF DTF 2004A 3/10/2004 20,230,000  11/15/2015 5.250 - - - - - - .
NAF/AA/AA/NAF NAF/AA/AA/NAF DTF 2004A 3/10/2004 21,295,000  11/15/2016 5.250 - - - - - - .
NAF/AA/AA/NAF NAF/AA/AA/NAF DTF 2004A 3/10/2004 22,410,000  11/15/2017 5.250 - - - - - - .
NAF/AA/AA/NAF NAF/AA/AA/NAF DTF 2004A 3/10/2004 23,590,000  11/15/2018 5.250 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 2,140,000  11/15/2019 4.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 5,630,000  11/15/2019 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 2,615,000  11/15/2020 4.000 2,615,000 - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 5565000  11/15/2020 5.000 5,565,000 - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 3,570,000  11/15/2021 4.000 - - - - - 3,570,000 -
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 5,000,000  11/15/2021 5.000 - - - - - 5,000,000 -
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 2,045,000  11/15/2022 4.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 7,000,000  11/15/2022 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 9,480,000  11/15/2023 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 9,945,000  11/15/2024 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 4,215,000  11/15/2025 4.500 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 6,250,000  11/15/2025 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 10,995,000  11/15/2026 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 11,530,000  11/15/2027 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 6,575,000  11/15/2028 4.750 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-1 4/26/2011 4,000,000  11/15/2028 5.125 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-2 4/28/2011 15,740,000  11/15/2031 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-2 4/28/2011 46,360,000  11/15/2032 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-2 4/28/2011 40,000,000  11/15/2033 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 7,680,000  11/15/2019 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 8,160,000  11/15/2020 5.000 8,160,000 - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 2,450,000  11/15/2021 4.000 - - - - - 2,450,000 -
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 6,100,000  11/15/2021 5.000 - - - - - 6,100,000 -
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 2,990,000  11/15/2022 4.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 5,980,000  11/15/2022 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 9,415,000  11/15/2023 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 9,845,000  11/15/2024 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 10,360,000  11/15/2025 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 10,910,000  11/15/2026 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 11,415,000  11/15/2027 5.000 - - - - - - .
NAF/AA/AA/NAF DTF 2004B-4 4/27/2011 10,500,000  11/15/2028 5.125 - - - - - - .
NAF/AA/AA-/NAF DTF 2004C 12/21/2004 8,170,000  11/15/2013 5.000 - - - - - - .
NAF/AA/AA-/NAF DTF 2004C 12/21/2004 955,000  11/15/2013 3.375 - - - - - - .
NAF/AA/AA-/NAF NAF/AA/AA-/NAF DTF 2004C 12/21/2004 5,985,000  11/15/2014 5.000 - - - - - - .
NAF/AA/AA-/NAF NAF/AA/AA-/NAF DTF 2004C 12/21/2004 3,675,000  11/15/2014 3.500 - - - - - - .
NAF/AA/AA/NAF NAF/AA/AA/NAF DTF 2004C 12/21/2004 10,060,000  11/15/2015 5.500 - - - - - - .
NAF/AA/AA/NAF NAF/AA/AA/NAF DTF 2004C 12/21/2004 10,640,000  11/15/2016 5.500 - - - - - - .
NAF/AA/AA/NAF NAF/AA/AA/NAF DTF 2004C 12/21/2004 11,195,000  11/15/2017 5.500 - - - - - - .
NAF/AA/AA/NAF NAF/AA/AA/NAF DTF 2004C 12/21/2004 7,170,000  11/15/2018 5.500 - - - - - - .
NAF/AA/AA-/NAF A3/AA-/AA-/AA+ DTF 2006A 6/21/2006 2,570,000 11/15/2013 4.000 - - - - - - R
NAF/AA/AA-/NAF A3/AA-/AA-/AA+ DTF 2006A 6/21/2006 5,100,000 11/15/2013 5.000 - - - - - - R
NAF/AA/AA-/NAF A3/AA-/AA-/AA+ DTF 2006A 6/21/2006 3,275,000 11/15/2014 4.000 - - - - R R R
NAF/AA/AA-/NAF A3/AA-/AA-/AA+ DTF 2006A 6/21/2006 4,750,000 11/15/2014 5.000 - - - - - - -
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 8,395,000 11/15/2015 4.000 - - - - - R R
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 8,730,000 11/15/2016 4,000 - - - - R R R
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 9,080,000 11/15/2017 4.000 - - - - - R R
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 9,440,000 11/15/2018 5.000 - - - - R R R
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 9,915,000 11/15/2019 5.000 - - - - - R R
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 10,410,000 11/15/2020 5.000 - - - - - - .
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 10,930,000 11/15/2021 5.000 - - - - - - -
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 11,475,000 11/15/2022 5.000 - - - - - - .
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 12,050,000 11/15/2023 5.000 - - - - - - -
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 12,655,000 11/15/2024 5.000 - - - - - - .
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 13,285,000 11/15/2025 5.000 - - - - - R R
NAF/AA/AA/NAF A3/AA-/AA/AA+ DTF 2006A 6/21/2006 235,000 11/15/2026 4375 - - - - R R R

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015. Page 3 of 60



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Credit Supported LT
Ratings
Mdy/S&P/Ftch/Krll

A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+

A3/AA-/AA-/AA+

A3/AA-/AA-/AA+

A3/AA-/AA-/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+
A3/AA-/AA/AA+

NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF
NAF/AAA/AAA/NAF

S T Ratings
Mdy/S&P/Ftch/Krll

NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR
NR/A-1+/F1+/NR

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Series

DTF 2006A
DTF 2006A
DTF 2006A
DTF 2006A
DTF 2006A
DTF 2006A
DTF 2006A
DTF 2006A
DTF 2006A
DTF 2006A
DTF 2006A
DTF 20068
DTF 20068
DTF 20068
DTF 20068
DTF 20068
DTF 20068
DTF 2006B
DTF 20068
DTF 20068
DTF 20068
DTF 2006B
DTF 20068
DTF 2006B
DTF 20068
DTF 2006B
DTF 20068
DTF 20068
DTF 20068
DTF 2006B
DTF 20068
DTF 2006B
DTF 20068
DTF 2006B
DTF 20068
DTF 20068
DTF 20068
DTF 2006B
DTF 20068
DTF 2006B
DTF 20068
DTF 2006B
DTF 20068
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-1
DTF 2008A-2
DTF 2008A-2

Date Issued

6/21/2006
6/21/2006
6/21/2006
6/21/2006
6/21/2006
6/21/2006
6/21/2006
6/21/2006
6/21/2006
6/21/2006
6/21/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
11/9/2006
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/14/2017
6/22/2011
6/22/2011

Amount Issued
13,715,000
14,645,000
15,380,000
16,150,000
16,955,000
17,800,000
18,690,000
19,625,000
20,610,000

1,635,000
20,005,000
8,435,000
3,895,000
4,855,000
9,135,000
4,020,000
5,575,000
10,030,000
10,530,000
11,055,000
11,610,000
1,900,000
10,290,000
12,780,000
13,420,000
14,090,000
14,795,000
15,535,000
16,275,000
17,090,000
17,945,000
18,840,000
19,780,000
10,000,000
10,770,000
10,000,000
11,760,000
10,000,000
12,800,000
10,000,000
13,890,000
10,000,000
15,030,000
1,050,000
1,085,000
1,125,000
1,160,000
1,205,000
1,250,000
10,495,000
1,180,000
10,435,000
12,160,000
12,585,000
13,025,000
13,495,000
13,970,000
14,465,000
14,975,000
15,510,000
16,060,000
16,625,000
1,050,000
1,085,000

Maturity
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2035
11/15/2013
11/15/2014
11/15/2014
11/15/2015
11/15/2016
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2032
11/15/2033
11/15/2033
11/15/2034
11/15/2034
11/15/2035
11/15/2035
11/15/2036
11/15/2036
11/1/2013
11/1/2014
11/1/2015
11/1/2016
11/1/2017
11/1/2018
11/1/2019
11/1/2020
11/1/2021
11/1/2022
11/1/2023
11/1/2024
11/1/2025
11/1/2026
11/1/2027
11/1/2028
11/1/2029
11/1/2030
11/1/2031
11/1/2013
11/1/2014

Page 4 of 60

Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
4.500
5.000
3.700
3.750
5.000
5.000
3.875
5.000
5.000
5.000
5.000
5.000
4.125
5.000
5.000
5.000
5.000
5.000
4.750
5.000
5.000
5.000
5.000
5.000
4.500
5.000
4.500
5.000
4.500
5.000
4.500
5.000
4.500
5.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

10,435,000
12,160,000
12,585,000
13,025,000
13,495,000
13,970,000
14,465,000
14,975,000
15,510,000
16,060,000
16,625,000

31,2020

10,277,085
11,975,980
12,394,548
12,827,890
13,290,777
13,758,589
14,246,098
14,748,380
15,275,284
15,816,960
16,373,410



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020 10,170,427,707
New Money Bonds and Notes Issued in 2020 8,939,237,707
Refunding Bonds and Notes Issued in 2020 1,231,190,000 Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Credit Supported LT Amount Amount Swapped
Underlying L T Ratings Ratings S T Ratings Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series Date Issued Amount Issued Maturity Coupon 2020 in 2020 2020 2020 of December 31, 2020 31, 2020
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 1,120,000 11/1/2015 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 1,160,000 11/1/2016 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 1,210,000 11/1/2017 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 1,245,000 11/1/2018 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 10,495,000 11/1/2019 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 1,180,000 11/1/2020 4.000 1,180,000 - - - - - -
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 10,430,000 11/1/2021 4.000 - - - - - 10,430,000 10,288,663
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 12,155,000 11/1/2022 4.000 - - - - - 12,155,000 11,990,287
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 12,585,000 11/1/2023 4.000 - - - - - 12,585,000 12,414,460
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 13,030,000 11/1/2024 4.000 - - - - - 13,030,000 12,853,430
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 13,495,000 11/1/2025 4.000 - - - - - 13,495,000 13,312,129
NAF/AA/AA/NAF DTF 2008A-2a 5/25/2017 6,750,000 11/1/2026 4.000 - - - - - 6,750,000 6,658,531
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008A-2b 10/31/2019 7,220,000 11/1/2026 4.000 - - - - - 7,220,000 7,101,943
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008A-2b 10/31/2019 14,465,000 11/1/2027 4.000 - - - - - 14,465,000 14,228,477
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008A-2b 10/31/2019 14,975,000 11/1/2028 4.000 - - - - - 14,975,000 14,730,137
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008A-2b 10/31/2019 15,510,000 11/1/2029 4.000 - - - - - 15,510,000 15,256,389
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008A-2b 10/31/2019 16,055,000 11/1/2030 4.000 - - - - - 16,055,000 15,792,478
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008A-2b 10/31/2019 16,630,000 11/1/2031 4.000 - - - - - 16,630,000 16,358,076
NAF/AA/AA-/NAF DTF 2008B-1 8/13/2013 710,000 11/15/2013 2.000 - - - - - - -
NAF/AA/AA-/NAF DTF 2008B-1 8/13/2013 745,000 11/15/2014 3.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 780,000 11/15/2015 3.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 815,000 11/15/2016 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 900,000 11/15/2017 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 1,725,000 11/15/2018 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,405,000 11/15/2019 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,650,000 11/15/2020 5.000 5,650,000 - - - - - -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,570,000 11/15/2021 5.000 - - - - - 5,570,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,625,000 11/15/2022 5.000 - - - - - 5,625,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,745,000 11/15/2023 5.000 - - - - - 5,745,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,695,000 11/15/2024 5.000 - - - - - 5,695,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,775,000 11/15/2025 5.000 - - - - - 5,775,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,820,000 11/15/2026 5.000 - - - - - 5,820,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 2,865,000 11/15/2027 4.000 - - - - - 2,865,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 5,975,000 11/15/2028 4.000 - - - - - 5,975,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 12,790,000 11/15/2029 5.000 - - - - - 12,790,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 13,085,000 11/15/2030 4.250 - - - - - 13,085,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 8,965,000 11/15/2031 5.000 - - - - - 8,965,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 1,435,000 11/15/2033 4.375 - - - - - 1,435,000 -
NAF/AA/AA/NAF DTF 2008B-1 8/13/2013 1,340,000 11/15/2034 4.500 - - - - - 1,340,000 -
NAF/AA/AA-/NAF DTF 2008B-2 8/3/2011 1,765,000 11/1/2013 5.000 - - - - - - -
NAF/AA/AA-/NAF DTF 2008B-2 8/3/2011 1,845,000 11/1/2014 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-2 8/3/2011 1,930,000 11/1/2015 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-2 8/3/2011 2,025,000 11/1/2016 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-3a 11/3/2014 4,460,000 11/1/2025 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-3a 11/3/2014 14,450,000 11/1/2026 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-3a 11/3/2014 7,105,000 11/1/2027 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-3a 11/3/2014 8,985,000 11/1/2028 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-3b 10/3/2016 5,850,000 11/15/2028 5.000 - - - - - 4,665,000 -
NAF/AA/AA/NAF DTF 2008B-3b 10/3/2016 31,735,000 11/15/2029 5.000 - - - - - 25,325,000 -
NAF/AA/AA/NAF DTF 2008B-3b 10/3/2016 16,885,000 11/15/2030 5.000 - - - - - 13,470,000 -
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008B-3c 10/31/2019 15,590,000 11/1/2030 4.000 - - - - - 15,590,000 -
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008B-3c 10/31/2019 22,250,000 11/1/2031 4.000 - - - - - 22,250,000 -
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008B-3c 10/31/2019 3,565,000 11/1/2033 4.000 - - - - - 3,565,000 -
NAF/AA/AA/NAF NAF/AA+/AAA/NAF NAF/A-1/F1/NAF DTF 2008B-3c 10/31/2019 3,335,000 11/1/2034 4.000 - - - - - 3,335,000 -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 2,225,000 11/15/2017 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 4,275,000 11/15/2018 4.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 13,415,000 11/15/2019 5.000 - - - - - - -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 14,025,000 11/15/2020 5.000 14,025,000 - - - - - -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 13,830,000 11/15/2021 5.000 - - - - - 13,830,000 -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 13,960,000 11/15/2022 5.000 - - - - - 13,960,000 -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 14,265,000 11/15/2023 5.000 - - - - - 14,265,000 -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 14,130,000 11/15/2024 5.000 - - - - - 14,130,000 -
NAF/AA/AA/NAF DTF 2008B-4 8/13/2013 9,875,000 11/15/2025 5.000 - - - - - 9,875,000 -
NAF/AA/AA-/NAF DTF 2009A 3/19/2009 4,695,000 11/15/2013 3.000 - - - - - - -

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015. Page 5 of 60



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT
Underlying L T Ratings Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll
NAF/AA/AA-/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Series
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 2009A
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098
DTF 20098

Date Issued

3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
3/19/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009

Amount Issued
4,835,000
4,995,000
5,170,000
5,375,000
5,645,000
5,930,000
6,225,000
6,535,000
6,860,000
7,205,000
7,575,000
7,960,000
8,380,000
8,820,000
3,135,000
6,160,000
6,640,000
3,150,000

10,325,000
2,280,000
8,615,000
9,085,000
2,410,000
9,585,000
2,545,000

10,115,000
2,685,000

10,675,000
2,835,000

11,260,000
2,995,000

11,880,000
3,165,000

12,530,000
3,345,000

13,225,000
3,530,000
2,000,000
5,970,000
2,000,000
6,325,000
2,000,000
6,705,000
2,000,000
7,100,000
1,765,000
7,755,000
7,965,000
2,000,000
2,000,000
8,440,000

10,940,000

11,515,000

12,120,000

12,755,000

13,425,000

14,130,000

14,875,000

15,655,000

16,475,000

17,340,000

18,250,000

19,210,000

20,175,000

Maturity

11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2028
11/15/2029
11/15/2029
11/15/2030
11/15/2031
11/15/2031
11/15/2032
11/15/2032
11/15/2033
11/15/2033
11/15/2034
11/15/2034
11/15/2035
11/15/2035
11/15/2036
11/15/2036
11/15/2037
11/15/2037
11/15/2038
11/15/2038
11/15/2039
11/15/2039
11/15/2013
11/15/2013
11/15/2014
11/15/2014
11/15/2015
11/15/2015
11/15/2016
11/15/2016
11/15/2017
11/15/2017
11/15/2018
11/15/2018
11/15/2019
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
3.300
3.500
4.000
5.000
5.000
5.000
5.000
5.000
5.000
5.100
5.125
5.250
5.300
5.375
5.500
5.250
5.500
5.375
5.500
5.625
5.500
5.500
5.625
5.500
5.625
5.500
5.625
5.500
5.625
5.500
5.625
5.500
5.625
5.500
5.625
5.500
5.625
3.000
5.000
3.000
5.000
3.000
5.000
3.250
5.000
3.500
5.000
5.000
3.750
4.000
5.000
5.250
5.250
5.250
5.250
5.250
5.250
5.250
5.250
5.250
5.250
5.250
5.000
5.000

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

31,2020



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT
Underlying L T Ratings Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA-/NAF
NAF/AA/AA-/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Series
DTF 20098
DTF 20098
DTF 2009C Build America Bonds
DTF 2009C Build America Bonds
DTF 2009C Build America Bonds
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-1
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2010A-2 Build America Bonds
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2011A
DTF 2012A
DTF 2012A
DTF 2012A
DTF 2012A
DTF 2012A
DTF 2012A

Date Issued

4/30/2009
4/30/2009
4/30/2009
4/30/2009
4/30/2009
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/25/2010
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
3/31/2011
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012

Amount Issued
167,040,000
50,000,000
250,000,000
250,000,000
250,000,000
475,000
6,795,000
825,000
1,670,000
2,535,000
4,275,000
4,425,000
4,420,000
3,395,000
4,350,000
1,450,000
4,120,000
4,130,000
1,325,000
9,970,000
10,440,000
10,940,000
11,485,000
12,070,000
12,705,000
13,385,000
14,120,000
14,905,000
15,795,000
16,745,000
17,750,000
18,815,000
19,945,000
21,160,000
22,450,000
23,820,000
25,275,000
26,815,000
28,450,000
30,185,000
32,030,000
33,980,000
1,840,000
10,200,000
1,275,000
11,230,000
1,345,000
14,335,000
1,125,000
15,310,000
1,910,000
15,320,000
1,350,000
16,725,000
620,000
2,265,000
17,690,000
2,575,000
56,385,000
16,820,000
3,035,000
3,090,000
3,190,000
2,245,000

Maturity

11/15/2033
11/15/2034
11/15/2037
11/15/2038
11/15/2039
11/15/2013
11/15/2013
11/15/2013
11/15/2014
11/15/2014
11/15/2014
11/15/2015
11/15/2015
11/15/2016
11/15/2016
11/15/2016
11/15/2017
11/15/2017
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2039
11/15/2040
11/15/2013
11/15/2013
11/15/2014
11/15/2014
11/15/2015
11/15/2015
11/15/2016
11/15/2016
11/15/2017
11/15/2017
11/15/2018
11/15/2018
11/15/2019
11/15/2020
11/15/2020
11/15/2021
11/15/2013
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
5.000
5.000
7.336
7.336
7.336
4.000
5.000
3.000
3.000
4.000
5.000
3.000
5.000
3.000
5.000
4.250
3.000
5.000
4.500
4.655
4.805
4.955
5.105
5.255
5.355
5.455
5.535
5.989
5.989
5.989
5.989
5.989
6.089
6.089
6.089
6.089
6.089
6.089
6.089
6.089
6.089
6.089
3.000
4.000
3.000
4.000
3.000
5.000
3.000
5.000
4.000
5.000
4.000
5.000
4.000
4.000
5.000
5.000
2.000
4.000
4.000
5.000
2.000
3.000

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

2,265,000
17,690,000

250,000,000
250,000,000
250,000,000

11,485,000
12,070,000
12,705,000
13,385,000
14,120,000
14,905,000
15,795,000
16,745,000
17,750,000
18,815,000
19,945,000
21,160,000
22,450,000
23,820,000
25,275,000
26,815,000
28,450,000
30,185,000
32,030,000
33,980,000

31,2020



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT
Underlying L T Ratings Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Series

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2012A

DTF 2015A-1 BANS
DTF 2015A-2 BANS
DTF 2015A-3 BANS
DTF 2015A-4 BANS
DTF 2015A-5 BANS
DTF 2015A-6 BANS
DTF 2015A-7 BANS
DTF 2015A-8 BANS
DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A

DTF 2016A-1a BANS
DTF 2016A-1b BANS
DTF 2016A-1c BANS
DTF 2016A-1d BANS
DTF 2016A-1e BANS
DTF 2016A-1f BANS

Date Issued

10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
10/25/2012
9/17/2015
9/17/2015
9/17/2015
9/17/2015
9/17/2015
9/17/2015
9/17/2015
9/17/2015
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
3/10/2016
6/28/2016
6/28/2016
6/28/2016
6/28/2016
6/28/2016
6/28/2016

Amount Issued
20,985,000
660,000
23,480,000
2,200,000
23,145,000
1,905,000
22,665,000
8,385,000
19,360,000
89,275,000
5,000,000
68,265,000
70,280,000
73,865,000
77,560,000
50,000,000
33,340,000
84,400,000
100,000
88,525,000
48,320,000
40,305,000
128,550,000
200,000,000
30,000,000
10,000,000
75,000,000
50,000,000
30,000,000
35,000,000
70,000,000
2,260,000
7,755,000
295,000
11,470,000
15,155,000
27,415,000
15,270,000
1,750,000
36,000,000
7,500,000
39,300,000
15,750,000
19,160,000
36,495,000
38,415,000
40,435,000
45,550,000
47,940,000
41,370,000
6,990,000
22,010,000
1,475,000
37,905,000
2,050,000
39,380,000
2,920,000
17,940,000
50,000,000
100,000,000
10,000,000
100,000,000
50,000,000
25,000,000

Maturity
11/15/2018
11/15/2019
11/15/2019
11/15/2020
11/15/2020
11/15/2021
11/15/2021
11/15/2022
11/15/2022
11/15/2023
11/15/2024
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2028
11/15/2029
11/15/2030
11/15/2030
11/15/2031
11/15/2031
11/15/2032
6/1/2016
6/1/2016
6/1/2016
6/1/2016
6/1/2016
6/1/2016
6/1/2016
6/1/2016
11/15/2016
11/15/2017
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2024
11/15/2025
11/15/2025
11/15/2026
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2033
11/15/2034
11/15/2034
11/15/2035
11/15/2035
11/15/2036
11/15/2036
3/1/2017
3/1/2017
3/1/2017
3/1/2017
3/1/2017
3/1/2017
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Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Amount Amount Swapped
Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Coupon 2020 in 2020 2020 2020 of December 31, 2020 31,2020
4.000 - - - - - - -
2.500 - - - - - - -
5.000 - - - - - - -
2.000 2,200,000 - - - - - -
5.000 23,145,000 - - - - - -
3.000 - - - - - 1,905,000 -
5.000 - - - - - 22,665,000 -
4.000 - - - - - 8,385,000 -
5.000 - - - - - 19,360,000 -
5.000 - - - - - 89,275,000 -
2.500 - - - - - 5,000,000 -
5.000 - - - - - 68,265,000 -
5.000 - - - - - 70,280,000 -
5.000 - - - - - 73,865,000 -
5.000 - - - - - 77,560,000 -
3.000 - - - - - 50,000,000 -
5.000 - - - - - 33,340,000 -
5.000 - - - - - 84,400,000 -
5.000 - - - - - 100,000 -
- - - - - - 88,525,000 -
4.000 - - - - - 48,320,000 -
5.000 - - - - - 40,305,000 -
- - - - - - 128,550,000 -
0.750 - - - - - - -
0.750 - - - - - - -
0.750 - - - - - - -
0.750 - - - - - - -
0.750 - - - - - - -
0.750 - - - - - - -
0.750 - - - - - - -
0.750 - - - - - - -
2.000 - - - - - - -
4.000 - - - - - - -
5.000 - - - - - - -
5.000 11,470,000 - - - - - -
5.000 - - - - - 15,155,000 -
5.000 - - - - - 27,415,000 -
5.000 - - - - - 15,270,000 -
4.000 - - - - - 1,750,000 -
5.000 - - - - - 36,000,000 -
4.000 - - - - - 7,500,000 -
5.000 - - - - - 39,300,000 -
4.000 - - - - - 15,750,000 -
5.000 - - - - - 19,160,000 -
5.250 - - - - - 36,495,000 -
5.250 - - - - - 38,415,000 -
5.250 - - - - - 40,435,000 -
5.250 - - - - - 45,550,000 -
5.250 - - - - - 47,940,000 -
5.250 - - - - - 41,370,000 -
3.125 - - - - - 6,990,000 -
5.250 - - - - - 22,010,000 -
4.000 - - - - - 1,475,000 -
5.250 - - - - - 37,905,000 -
4.000 - - - - - 2,050,000 -
5.250 - - - - - 39,380,000 -
3.250 - - - - - 2,920,000 -
5.250 - - - - - 17,940,000 -
5.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT
Underlying L T Ratings Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/SP-1+/F1+/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Series
DTF 2016A-1g BANS
DTF 2016A-1h BANS
DTF 2016A-2a BANS
DTF 2016A-2b BANS
DTF 2016A-2c BANS
DTF 2016A-2d BANS
DTF 2016A-2e BANS
DTF 2016A-2f BANS
DTF 2016A-2g BANS
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-1
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2
DTF 2016B-2

Date Issued

6/28/2016
6/28/2016
6/28/2016
6/28/2016
6/28/2016
6/28/2016
6/28/2016
6/28/2016
6/28/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016
5/26/2016

Amount Issued

10,000,000
5,000,000
25,000,000
10,000,000
150,000,000
100,000,000
25,000,000
10,000,000
30,000,000
1,755,000
3,775,000
3,925,000
4,085,000
4,290,000
4,505,000
4,730,000
4,965,000
5,215,000
5,475,000
5,745,000
6,035,000
6,335,000
6,655,000
6,985,000
7,335,000
7,700,000
8,085,000
8,490,000
8,915,000
198,415,000
3,025,000
3,175,000
3,335,000
3,500,000
3,675,000
3,860,000
4,055,000
4,255,000
4,470,000
4,690,000
4,925,000
5,175,000
5,430,000
5,705,000
5,990,000
6,285,000
6,600,000
6,930,000
7,280,000
7,640,000
14,170,000
14,875,000
15,615,000
16,400,000
17,220,000
7,955,000
10,900,000
11,445,000
12,020,000
12,615,000
13,250,000
8,865,000
5,045,000
7,220,000

Maturity
3/1/2017
3/1/2017
6/1/2017
6/1/2017
6/1/2017
6/1/2017
6/1/2017
6/1/2017
6/1/2017

11/15/2016

11/15/2017

11/15/2018

11/15/2019

11/15/2020

11/15/2021

11/15/2022

11/15/2023

11/15/2024

11/15/2025

11/15/2026

11/15/2027

11/15/2028

11/15/2029

11/15/2030

11/15/2031

11/15/2032

11/15/2033

11/15/2034

11/15/2035

11/15/2036

11/15/2037

11/15/2038

11/15/2039

11/15/2040

11/15/2041

11/15/2042

11/15/2043

11/15/2044

11/15/2045

11/15/2046

11/15/2047

11/15/2048

11/15/2049

11/15/2050

11/15/2051

11/15/2052

11/15/2053

11/15/2054

11/15/2055

11/15/2056

11/15/2026

11/15/2027

11/15/2028

11/15/2029

11/15/2030

11/15/2032

11/15/2033

11/15/2034

11/15/2035

11/15/2036

11/15/2037

11/15/2038

11/15/2038

11/15/2039
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Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Amount Amount Swapped
Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Coupon 2020 in 2020 2020 2020 of December 31, 2020 31,2020
2.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
4.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
2.000 - - - - - - -
4.000 - - - - - - -
4.000 - - - - - - -
5.000 - - - - - - -
5.000 4,290,000 - - - - - -
5.000 - - - - - 4,505,000 -
5.000 - - - - - 4,730,000 -
5.000 - - - - - 4,965,000 -
5.000 - - - - - 5,215,000 -
5.000 - - - - - 5,475,000 -
5.000 - - - - - 5,745,000 -
5.000 - - - - - 6,035,000 -
5.000 - - - - - 6,335,000 -
5.000 - - - - - 6,655,000 -
5.000 - - - - - 6,985,000 -
5.000 - - - - - 7,335,000 -
5.000 - - - - - 7,700,000 -
5.000 - - - - - 8,085,000 -
5.000 - - - - - 8,490,000 -
5.000 - - - - - 8,915,000 -
5.000 - - - - - 198,415,000 -
5.000 - - - - - 3,025,000 -
5.000 - - - - - 3,175,000 -
5.000 - - - - - 3,335,000 -
5.000 - - - - - 3,500,000 -
5.000 - - - - - 3,675,000 -
5.000 - - - - - 3,860,000 -
5.000 - - - - - 4,055,000 -
5.000 - - - - - 4,255,000 -
5.000 - - - - - 4,470,000 -
5.000 - - - - - 4,690,000 -
5.000 - - - - - 4,925,000 -
5.000 - - - - - 5,175,000 -
5.000 - - - - - 5,430,000 -
5.000 - - - - - 5,705,000 -
5.000 - - - - - 5,990,000 -
5.000 - - - - - 6,285,000 -
5.000 - - - - - 6,600,000 -
5.000 - - - - - 6,930,000 -
5.000 - - - - - 7,280,000 -
5.000 - - - - - 7,640,000 -
5.000 - - - - - 14,170,000 -
5.000 - - - - - 14,875,000 -
5.000 - - - - - 15,615,000 -
5.000 - - - - - 16,400,000 -
5.000 - - - - - 17,220,000 -
5.000 - - - - - 7,955,000 -
5.000 - - - - - 10,900,000 -
5.000 - - - - - 11,445,000 -
5.000 - - - - - 12,020,000 -
5.000 - - - - - 12,615,000 -
5.000 - - - - - 13,250,000 -
4.000 - - - - - 8,865,000 -
5.000 - - - - - 5,045,000 -
3.000 - - - - - 7,220,000 -



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT
Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series
DTF 2016B-2
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017A
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Date Issued

5/26/2016
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
2/23/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017

Amount Issued
7,295,000
2,945,000
3,095,000
3,250,000
3,410,000
3,580,000
3,760,000
3,950,000
4,145,000
4,355,000
4,570,000
4,800,000
5,040,000
5,290,000
5,450,000
5,725,000
6,010,000
7,750,000

17,250,000
55,000,000
15,000,000
9,355,000
9,825,000
10,315,000
1,480,000
9,350,000
1,540,000
9,820,000
1,600,000
10,310,000
1,665,000
10,825,000
13,095,000
13,750,000
14,440,000
15,160,000
15,920,000
500,000
515,000
530,000
555,000
1,660,000
1,725,000
1,795,000
1,860,000
2,645,000
14,040,000
6,665,000
12,160,000
7,735,000
5,585,000
8,090,000
6,870,000
22,470,000
33,940,000
4,825,000
5,060,000
5,320,000
5,500,000
5,775,000
6,070,000
6,370,000
6,690,000
7,020,000

Maturity

11/15/2039
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2034
11/15/2035
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2039
11/15/2039
11/15/2040
11/15/2040
11/15/2041
11/15/2041
11/15/2042
11/15/2042
11/15/2043
11/15/2044
11/15/2045
11/15/2046
11/15/2047
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2039
11/15/2040
11/15/2041
11/15/2042
11/15/2043
11/15/2044
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Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Amount Amount Swapped
Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Coupon 2020 in 2020 2020 2020 of December 31, 2020 31,2020
5.000 - - - - - 7,295,000 -
5.000 - - - - - - -
5.000 - - - - - - -
5.000 3,250,000 - - - - - -
5.000 - - - - - 3,410,000 -
5.000 - - - - - 3,580,000 -
5.000 - - - - - 3,760,000 -
5.000 - - - - - 3,950,000 -
5.000 - - - - - 4,145,000 -
5.000 - - - - - 4,355,000 -
5.000 - - - - - 4,570,000 -
5.000 - - - - - 4,800,000 -
5.000 - - - - - 5,040,000 -
3.000 - - - - - 5,290,000 -
5.000 - - - - - 5,450,000 -
5.000 - - - - - 5,725,000 -
5.000 - - - - - 6,010,000 -
3.500 - - - - - 7,750,000 -
5.000 - - - - - 17,250,000 -
5.000 - - - - - 55,000,000 -
4.000 - - - - - 15,000,000 -
5.000 - - - - - 9,355,000 -
5.000 - - - - - 9,825,000 -
5.000 - - - - - 10,315,000 -
4.000 - - - - - 1,480,000 -
5.000 - - - - - 9,350,000 -
4.000 - - - - - 1,540,000 -
5.000 - - - - - 9,820,000 -
4.000 - - - - - 1,600,000 -
5.000 - - - - - 10,310,000 -
4.000 - - - - - 1,665,000 -
5.000 - - - - - 10,825,000 -
5.000 - - - - - 13,095,000 -
5.000 - - - - - 13,750,000 -
5.000 - - - - - 14,440,000 -
5.000 - - - - - 15,160,000 -
5.000 - - - - - 15,920,000 -
4.000 - - - - - - -
4.000 - - - - - - -
4.000 530,000 - - - - - -
4.000 - - - - - 555,000 -
4.000 - - - - - 1,660,000 -
4.000 - - - - - 1,725,000 -
4.000 - - - - - 1,795,000 -
4.000 - - - - - 1,860,000 -
5.000 - - - - - 2,645,000 -
5.000 - - - - - 14,040,000 -
5.000 - - - - - 6,665,000 -
5.000 - - - - - 12,160,000 -
5.000 - - - - - 7,735,000 -
5.000 - - - - - 5,585,000 -
5.000 - - - - - 8,090,000 -
5.000 - - - - - 6,870,000 -
5.000 - - - - - 22,470,000 -
5.000 - - - - - 33,940,000 -
5.000 - - - - - 4,825,000 -
5.000 - - - - - 5,060,000 -
3.500 - - - - - 5,320,000 -
5.000 - - - - - 5,500,000 -
5.000 - - - - - 5,775,000 -
5.000 - - - - - 6,070,000 -
5.000 - - - - - 6,370,000 -
5.000 - - - - - 6,690,000 -
5.000 - - - - - 7,020,000 -



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll

NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
A2/NAF/NAF/A-
A2/NAF/NAF/A-
A2/NAF/NAF/A-
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
Aaa/NAF/NAF/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Credit Supported LT
Ratings
Mdy/S&P/Ftch/Krll

S T Ratings
Mdy/S&P/Ftch/Krll

NAF/SP-1+/F1+/NAF

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Series
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-1
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2017B-2 Refunding Green Bonds
DTF 2019A BANS
HRY 2016A
HRY 2016A
HRY 2016A
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SOB 2014 Taxable
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A

Date Issued

5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
5/17/2017
3/19/2019
9/22/2016
9/22/2016
9/22/2016
8/14/2014
8/14/2014
8/14/2014
8/14/2014
8/14/2014
8/14/2014
8/14/2014
8/14/2014
8/14/2014
8/14/2014
8/14/2014
8/14/2014
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002

Amount Issued
7,375,000
7,745,000
8,130,000

200,000
8,340,000
200,000
8,685,000
200,000
9,040,000
200,000
9,415,000
200,000
9,800,000
10,395,000
10,940,000
11,515,000
12,120,000
12,755,000
3,955,000
17,815,000
18,650,000
19,635,000
20,675,000
21,655,000
19,720,000
17,785,000
18,675,000
45,285,000
30,000,000
40,000,000
50,000,000
27,190,000
20,000,000
750,000,000
162,660,000
307,000,000
375,430,000
20,550,000
19,710,000
30,945,000
31,295,000
31,745,000
32,335,000
33,045,000
33,885,000
31,270,000
32,175,000
28,230,000
23,725,000
7,500,000
1,085,000
7,500,000
1,490,000
21,960,000
4,140,000
28,385,000
29,165,000
29,970,000
30,830,000
31,715,000
32,630,000
33,525,000
34,490,000
35,480,000

Maturity
11/15/2045
11/15/2046
11/15/2047
11/15/2048
11/15/2048
11/15/2049
11/15/2049
11/15/2050
11/15/2050
11/15/2051
11/15/2051
11/15/2052
11/15/2052
11/15/2053
11/15/2054
11/15/2055
11/15/2056
11/15/2057
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2031
11/15/2032
11/15/2033
11/15/2033
11/15/2033
11/15/2033
11/15/2034
11/15/2034
3/1/2022
11/15/2046
11/15/2051
11/15/2056
7/1/2015
7/1/2016
7/1/2017
7/1/2018
7/1/2019
7/1/2020
7/1/2021
7/1/2022
7/1/2023
7/1/2024
7/1/2025
7/1/2026
7/1/2012
1/1/2013
7/1/2013
1/1/2014
7/1/2014
7/1/2014
1/1/2015
7/1/2015
1/1/2016
7/1/2016
1/1/2017
7/1/2017
1/1/2018
7/1/2018
1/1/2019

Page 11 of 60

Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Amount Amount Swapped
Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Coupon 2020 in 2020 2020 2020 of December 31, 2020 31,2020
5.000 - - - - - 7,375,000 -
5.000 - - - - - 7,745,000 -
5.000 - - - - - 8,130,000 -
5.000 - - - - - 200,000 -
4.000 - - - - - 8,340,000 -
5.000 - - - - - 200,000 -
4.000 - - - - - 8,685,000 -
5.000 - - - - - 200,000 -
4.000 - - - - - 9,040,000 -
5.000 - - - - - 200,000 -
4.000 - - - - - 9,415,000 -
5.000 - - - - - 200,000 -
4.000 - - - - - 9,800,000 -
5.250 - - - - - 10,395,000 -
5.250 - - - - - 10,940,000 -
5.250 - - - - - 11,515,000 -
5.250 - - - - - 12,120,000 -
5.250 - - - - - 12,755,000 -
5.000 - - - - - 3,955,000 -
5.000 - - - - - 17,815,000 -
5.000 - - - - - 18,650,000 -
5.000 - - - - - 19,635,000 -
5.000 - - - - - 20,675,000 -
5.000 - - - - - 21,655,000 -
5.000 - - - - - 19,720,000 -
5.000 - - - - - 17,785,000 -
4.000 - - - - - 18,675,000 -
5.000 - - - - - 45,285,000 -
3.125 - - - - - 30,000,000 -
5.250 - - - - - 40,000,000 -
4.000 - - - - - 50,000,000 -
5.000 - - - - - 27,190,000 -
4.000 - - - - - 20,000,000 -
5.000 - - - - - 750,000,000 -
5.000 - - 162,660,000 - - - -
5.000 - - - - - 307,000,000 -
5.000 - - - - - 375,430,000 -
0.220 - - - - - - -
0.582 - - - - - - -
1.069 - - - - - - -
1.469 - - - - - - -
1.848 - - - - - - -
2.168 32,335,000 - - - - - -
2.523 - - 33,045,000 - - - -
2723 - - 33,885,000 - - - -
2.868 - - 31,270,000 - - - -
3.018 - - 32,175,000 - - - -
3.118 - - 28,230,000 - - - -
3.218 - - 23,725,000 - - - -
5.000 - - - - - - -
4.400 - - - - - - -
4.300 - - - - - - -
4.500 - - - - - - -
5.500 - - - - - - -
4.400 - - - - - - -
5.500 - - - - - - -
5.500 - - - - - - -
5.750 - - - - - - -
5.750 - - - - - - -
5.750 - - - - - - -
5.500 - - - - - - -
5.750 - - - - - - -
5.750 - - - - - - -
5.500 - - - - - - -



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF
NAF/AA/AA/NAF

Credit Supported LT
Ratings
Mdy/S&P/Ftch/Krll

A3/AA-/AA-/AA+
A3/AA-/AA-/AA+

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

S T Ratings
Mdy/S&P/Ftch/Krll Series
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002A
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 20028
SSC2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B
SSC 2002B

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Date Issued

6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
6/27/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002
7/2/2002

Amount Issued
36,455,000
37,460,000
38,490,000
10,000,000
29,550,000
40,540,000
10,000,000
31,555,000
42,600,000
43,665,000
44,810,000
45,960,000
47,135,000
48,315,000
49,525,000
52,900,000
54,330,000
55,675,000
57,045,000
58,450,000
59,890,000
61,610,000
60,360,000
61,945,000
63,570,000
49,340,000

6,950,000
60,000,000
4,060,000
18,215,000
29,460,000
23,880,000
30,710,000
6,975,000
5,580,000
5,730,000
5,885,000
6,050,000
6,220,000
6,385,000
6,565,000
6,745,000
6,930,000
7,120,000
7,315,000
7,515,000
7,720,000
7,920,000
8,115,000
8,315,000
8,525,000
8,760,000
9,000,000
9,250,000
4,605,000
2,290,000
2,610,000
4,715,000
2,360,000
2,675,000
3,810,000
1,895,000
2,165,000
3,870,000

Maturity
7/1/2019
1/1/2020
7/1/2020
1/1/2021
1/1/2021
7/1/2021
1/1/2022
1/1/2022
7/1/2022
1/1/2023
7/1/2023
1/1/2024
7/1/2024
1/1/2025
7/1/2025
1/1/2026
7/1/2026
1/1/2027
7/1/2027
1/1/2028
7/1/2028
1/1/2029
7/1/2029
1/1/2030
7/1/2030
1/1/2031
7/1/2031
7/1/2031
7/1/2012
7/1/2012
1/1/2013
7/1/2013
1/1/2014
7/1/2014
1/1/2015
7/1/2015
1/1/2016
7/1/2016
1/1/2017
7/1/2017
1/1/2018
7/1/2018
1/1/2019
7/1/2019
1/1/2020
7/1/2020
1/1/2021
7/1/2021
1/1/2022
7/1/2022
1/1/2023
7/1/2023
1/1/2024
7/1/2024
1/1/2025
1/1/2025
1/1/2025
7/1/2025
7/1/2025
7/1/2025
1/1/2026
1/1/2026
1/1/2026
7/1/2026
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
5.500
5.500
5.500
5.100
5.000
5.000
5.125
5.000
5.000
5.250
5.125
5.125
5.000
5.000
5.000
5.125
5.125
5.125
5.125
5.125
5.125
5.125
5.000
5.000
5.000
5.250
5.250
5.750
4.000
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.500
5.000
5.000
5.000
5.000
5.500
5.500
5.500
5.500
5.375
5.250
5.000
5.375
5.250
5.000
5.375
5.250
5.000
5.375

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

31,2020



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020 10,170,427,707
New Money Bonds and Notes Issued in 2020 8,939,237,707
Refunding Bonds and Notes Issued in 2020 1,231,190,000 Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 _ 2,157,670,000
Credit Supported L T Amount Amount Swapped
Underlying L T Ratings Ratings S T Ratings Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series Date Issued Amount Issued Maturity Coupon 2020 in 2020 2020 2020 of December 31, 2020 31, 2020
NAF/AA/AA/NAF SSC 20028 7/2/2002 1,930,000 7/1/2026 5.250 - - R B B , ,
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,200,000 7/1/2026 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 3,990,000 1/1/2027 5.375 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,000,000 1/1/2027 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,265,000 1/1/2027 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 4,120,000 7/1/2027 5.375 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,075,000 7/1/2027 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,335,000 7/1/2027 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 4,250,000 1/1/2028 5.375 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,150,000 1/1/2028 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,410,000 1/1/2028 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 4,385,000 7/1/2028 5.375 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,230,000 7/1/2028 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,485,000 7/1/2028 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 4,405,000 1/1/2029 5.375 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,250,000 1/1/2029 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 2,500,000 1/1/2029 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 5,870,000 7/1/2029 5.375 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 3,020,000 7/1/2029 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 3,330,000 7/1/2029 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 5,980,000 1/1/2030 5.375 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 3,095,000 1/1/2030 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 3,390,000 1/1/2030 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 6,090,000 7/1/2030 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 6,625,000 7/1/2030 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 13,850,000 1/1/2031 5.250 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 15,010,000 1/1/2031 5.000 - - - - - - .
NAF/AA/AA/NAF SSC 20028 7/2/2002 13,285,000 7/1/2031 5.350 - - - - - - .
Aa3/AA-/AA-/AA TBTA 20018 9/26/2018 3,225,000 1/1/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 3,815,000 1/1/2014 4.000 - - - - - - .
Aa3/AA-/AA-/AA TBTA 20018 9/26/2018 4,460,000 1/1/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 4,765,000 1/1/2016 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 5,090,000 1/1/2017 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 5,435,000 1/1/2018 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 5,805,000 1/1/2019 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 6,100,000 1/1/2020 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 6,350,000 1/1/2021 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 6,600,000 1/1/2022 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 6,865,000 1/1/2023 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 7,140,000 1/1/2024 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 7,425,000 1/1/2025 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 7,720,000 1/1/2026 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 8,030,000 1/1/2027 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 8,355,000 1/1/2028 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 8,685,000 1/1/2029 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 9,035,000 1/1/2030 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 9,395,000 1/1/2031 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR TBTA 2001B 9/26/2018 9,775,000 1/1/2032 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 10/1/2008 3,225,000 1/1/2013 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 10/1/2008 3,820,000 1/1/2014 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 10/1/2008 4,460,000 1/1/2015 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 8/20/2015 4,765,000 1/1/2016 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 8/20/2015 5,090,000 1/1/2017 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 8/20/2015 5,435,000 1/1/2018 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 5,800,000 1/1/2019 4.000 - - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 6,105,000 1/1/2020 4.000 6,105,000 - - - - - .
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 6,345,000 1/1/2021 4.000 - - - - - 6,345,000 665,304
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 6,600,000 1/1/2022 4.000 - - - - - 6,600,000 692,042
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 6,865,000 1/1/2023 4.000 - - - - - 6,865,000 719,828
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 7,140,000 1/1/2024 4.000 - - - - - 7,140,000 748,663
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 7,425,000 1/1/2025 4.000 - - - - - 7,425,000 778,547
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 7,725,000 1/1/2026 4.000 - - - - - 7,725,000 810,003
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 8,030,000 1/1/2027 4.000 - - - - - 8,030,000 841,984
Aa3/AA-/AA-/AA Aal/NR/AAA/NR  VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 8,350,000 1/1/2028 4.000 - - - - - 8,350,000 875,537

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015. Page 13 of 60



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020 10,170,427,707
New Money Bonds and Notes Issued in 2020 8,939,237,707
Refunding Bonds and Notes Issued in 2020 1,231,190,000 Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Credit Supported LT Amount Amount Swapped
Underlying L T Ratings Ratings S T Ratings Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series Date Issued Amount Issued Maturity Coupon 2020 in 2020 2020 2020 of December 31, 2020 31, 2020
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 8,690,000 1/1/2029 4.000 - - - - - 8,690,000 911,188
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 9,035,000 1/1/2030 4.000 - - - - - 9,035,000 947,363
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 9,395,000 1/1/2031 4.000 - - - - - 9,395,000 985,111
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2001C 6/27/2018 9,770,000 1/1/2032 4.000 - - - - - 9,770,000 1,024,431
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 69,565,000 11/15/2013 5.250 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 71,720,000 11/15/2014 5.250 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 75,480,000 11/15/2015 5.250 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 80,100,000 11/15/2016 5.250 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 11,440,000 11/15/2017 4.125 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 72,870,000 11/15/2017 5.250 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 90,285,000 11/15/2018 5.250 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 95,025,000 11/15/2019 5.250 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 100,015,000 11/15/2020 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 105,015,000 11/15/2021 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 20,750,000 11/15/2022 4.600 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 68,920,000 11/15/2022 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 95,570,000 11/15/2023 4.750 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 56,000,000 11/15/2024 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 58,810,000 11/15/2025 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 61,740,000 11/15/2026 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 51,400,000 11/15/2027 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 39,370,000 11/15/2028 5.125 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 41,385,000 11/15/2029 5.125 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 28,320,000 11/15/2030 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 29,730,000 11/15/2031 5.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 22,950,000 11/15/2032 4.750 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2002B 10/8/2002 187,960,000 11/15/2032 5.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 7,030,000 11/1/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 7,310,000 11/1/2014 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 7,605,000 11/1/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 7,910,000 11/1/2016 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 8,230,000 11/1/2017 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 8,560,000 11/1/2018 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 8,900,000 11/1/2019 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 9,260,000 11/1/2020 4.000 9,260,000 - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 9,630,000 11/1/2021 4.000 - - - - - 9,630,000 9,630,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 10,020,000 11/1/2022 4.000 - - - - - 10,020,000 10,020,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 10,420,000 11/1/2023 4.000 - - - - - 10,420,000 10,420,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 10,840,000 11/1/2024 4.000 - - - - - 10,840,000 10,840,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 11,275,000 11/1/2025 4.000 - - - - - 11,275,000 11,275,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 11,725,000 11/1/2026 4.000 - - - - - 11,725,000 11,725,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 12,195,000 11/1/2027 4.000 - - - - - 12,195,000 12,195,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 12,685,000 11/1/2028 4.000 - - - - - 12,685,000 12,685,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 13,195,000 11/1/2029 4.000 - - - - - 13,195,000 13,195,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 13,725,000 11/1/2030 4.000 - - - - - 13,725,000 13,725,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 14,275,000 11/1/2031 4.000 - - - - - 14,275,000 14,275,000
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1/NR TBTA 2002F 10/30/2018 14,850,000 11/1/2032 4.000 - - - - - 14,850,000 14,850,000
Aa3/AA-/AA-/AA VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/31/2012 2,980,000 1/1/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/A/AAA/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/31/2012 3,110,000 1/1/2014 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/A/AAA/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/31/2012 3,230,000 1/1/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/A/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/28/2015 3,360,000 1/1/2016 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/A/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/28/2015 3,490,000 1/1/2017 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/A/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/28/2015 3,630,000 1/1/2018 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 6,195,000 1/1/2019 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 6,445,000 1/1/2020 4.000 6,445,000 - - - - - -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 6,695,000 1/1/2021 4.000 - - - - - 6,695,000 -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 6,965,000 1/1/2022 4.000 - - - - - 6,965,000 -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 7,240,000 1/1/2023 4.000 - - - - - 7,240,000 -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 7,540,000 1/1/2024 4.000 - - - - - 7,540,000 -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 7,835,000 1/1/2025 4.000 - - - - - 7,835,000 -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 8,155,000 1/1/2026 4.000 - - - - - 8,155,000 -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 8,480,000 1/1/2027 4.000 - - - - - 8,480,000 -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 8,820,000 1/1/2028 4.000 - - - - - 8,820,000 -
Aa3/AA-/AA-/AA Aal/AA+/AA+/NR VMIG 1/A-1/F1+/NR TBTA 2003B-1 1/24/2018 9,165,000 1/1/2029 4.000 - - - - - 9,165,000 -

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015. Page 14 of 60



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020
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Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Credit Supported LT
Ratings
Mdy/S&P/Ftch/Krll
Aal/AA+/AA+/NR
Aal/AA+/AA+/NR
Aal/AA+/AA+/NR
Aal/AA+/AA+/NR

Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA+/AA+/NR

Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA-/AA+/NR
Aal/AA+/AA+/NR
Aal/AA+/AA+/NR
Aal/AA+/AA+/NR
Aal/AAA/AAA/NR
Aal/AAA/AAA/NR
Aal/AAA/AAA/NR

S T Ratings
Mdy/S&P/Ftch/Krll
VMIG 1/A-1/F1+/NR
VMIG 1/A-1/F1+/NR
VMIG 1/A-1/F1+/NR
VMIG 1/A-1/F1+/NR

VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR

VMIG 1/A-1/F1/NR

VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1/F1/NR
VMIG 1/A-1/F1/NR
VMIG 1/A-1/F1/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR
VMIG 1/A-1+/F1+/NR

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Series

TBTA 2003B-1
TBTA 2003B-1
TBTA 2003B-1
TBTA 2003B-1
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-2
TBTA 2003B-3
TBTA 2003B-3
TBTA 2003B-3
TBTA 2003B-3
TBTA 2003B-3
TBTA 2003B-3
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A
TBTA 2005A-1
TBTA 2005A-1
TBTA 2005A-2
TBTA 2005A-2
TBTA 2005A-3
TBTA 2005A-3
TBTA 2005B-2
TBTA 2005B-2
TBTA 2005B-2
TBTA 2005B-2
TBTA 2005B-2
TBTA 2005B-2
TBTA 2005B-2a
TBTA 2005B-2a
TBTA 2005B-2a

Date Issued

1/24/2018
1/24/2018
1/24/2018
1/24/2018
12/10/2003
12/10/2003
12/10/2003
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
12/3/2019
1/31/2012
1/31/2012
1/31/2012
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/28/2015
1/24/2020
1/31/2012
1/31/2012
1/31/2012
1/31/2012
1/31/2012
1/31/2012
1/28/2015
1/28/2015
1/28/2015
1/24/2018
1/24/2018
1/24/2018
1/21/2021
1/21/2021
1/21/2021

Amount Issued
9,535,000
9,920,000

10,310,000
9,335,000
1,610,000
1,680,000
1,740,000
9,820,000
2,210,000
2,300,000
2,390,000
2,480,000
2,580,000
2,680,000
2,790,000
2,900,000
3,020,000
3,140,000
3,260,000
3,400,000
3,080,000
1,915,000
1,980,000
2,070,000
2,150,000
2,230,000
2,330,000
3,745,000
3,900,000
4,065,000
4,215,000
4,425,000
4,610,000
4,795,000
4,995,000
5,205,000
5,415,000
5,660,000
5,890,000
6,140,000
6,395,000
6,655,000
6,950,000
7,240,000
7,540,000
7,860,000
8,190,000
8,530,000

102,070,000
1,590,000
1,650,000
855,000
895,000
1,020,000
1,060,000
900,000
900,000
1,000,000
1,000,000
1,000,000
1,100,000
600,000
500,000
5,100,000

Maturity
1/1/2030
1/1/2031
1/1/2032
1/1/2033
1/1/2013
1/1/2014
1/1/2015
1/1/2020
1/1/2021
1/1/2022
1/1/2023
1/1/2024
1/1/2025
1/1/2026
1/1/2027
1/1/2028
1/1/2029
1/1/2030
1/1/2031
1/1/2032
1/1/2033
1/1/2013
1/1/2014
1/1/2015
1/1/2016
1/1/2017
1/1/2018
11/1/2015
11/1/2016
11/1/2017
11/1/2018
11/1/2019
11/1/2020
11/1/2021
11/1/2022
11/1/2023
11/1/2024
11/1/2025
11/1/2026
11/1/2027
11/1/2028
11/1/2029
11/1/2030
11/1/2031
11/1/2032
11/1/2033
11/1/2034
11/1/2035
11/1/2041
11/1/2013
11/1/2014
11/1/2013
11/1/2014
11/1/2013
11/1/2014

1/1/2016

1/1/2017

1/1/2018

1/1/2019

1/1/2020

1/1/2021

1/1/2022

1/1/2023

1/1/2024
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

4,610,000
4,795,000
4,995,000
5,205,000
5,415,000
5,660,000
5,890,000
6,140,000
6,395,000
6,655,000
6,950,000
7,240,000
7,540,000
7,860,000
8,190,000
8,530,000

9,535,000
9,920,000
10,310,000
9,335,000

2,210,000
2,300,000
2,390,000
2,480,000
2,580,000
2,680,000
2,790,000
2,900,000
3,020,000
3,140,000
3,260,000
3,400,000
3,080,000

102,070,000

1,100,000
600,000
500,000

5,100,000

31,2020

2,086,477
2,171,446
2,256,416
2,341,386
2,435,796
2,530,207
2,634,059
2,737,911
2,851,203
2,964,496
3,077,789
3,209,964
2,907,850

21,780,000

1,100,000
600,000
500,000

5,100,000



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Total Bonds and Notes Issued in 2020 10,170,427,707
New Money Bonds and Notes Issued in 2020 8,939,237,707
Refunding Bonds and Notes Issued in 2020 1,231,190,000 Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Credit Supported LT Amount Amount Swapped
Underlying L T Ratings Ratings S T Ratings Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series Date Issued Amount Issued Maturity Coupon 2020 in 2020 2020 2020 of December 31, 2020 31, 2020
Aa3/AA-/AA-/AA Aal/AAA/AAA/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-2a 1/21/2021 500,000 1/1/2025 4.000 - - - - - 500,000 500,000
Aa3/AA-/AA-/AA Aal/AAA/AAA/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-2a 1/21/2021 500,000 1/1/2026 4.000 - - - - - 500,000 500,000
Aa3/AA-/AA-/AA Aal/AAA/AAA/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-2a 1/21/2021 600,000 1/1/2027 4.000 - - - - - 600,000 600,000
Aa3/AA-/AA-/AA Aal/AAA/AAA/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-2a 1/21/2021 3,200,000 1/1/2028 4.000 - - - - - 3,200,000 3,200,000
Aa3/AA-/AA-/AA Aal/AAA/AAA/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-2a 1/21/2021 18,800,000 1/1/2029 4.000 - - - - - 18,800,000 18,800,000
Aa3/AA-/AA-/AA Aal/AAA/AAA/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-2a 1/21/2021 19,300,000 1/1/2030 4.000 - - - - - 19,300,000 19,300,000
Aa3/AA-/AA-/AA Aal/AAA/AAA/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-2a 1/21/2021 21,900,000 1/1/2031 4.000 - - - - - 21,900,000 21,900,000
Aa3/AA-/AA-/AA Aal/AAA/AAA/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-2a 1/21/2021 22,600,000 1/1/2032 4.000 - - - - - 22,600,000 22,600,000
Aa3/AA-/AA-/AA TBTA 2005B-2a 1/31/2012 370,000 1/1/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-2a 1/31/2012 370,000 1/1/2014 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-2a 1/31/2012 420,000 1/1/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-2b 1/31/2012 200,000 1/1/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-2b 1/31/2012 200,000 1/1/2014 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-2b 1/31/2012 220,000 1/1/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-2c 1/31/2012 230,000 1/1/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-2¢ 1/31/2012 230,000 1/1/2014 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-2c 1/31/2012 260,000 1/1/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/15/2012 800,000 1/1/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 6/15/2012 800,000 1/1/2014 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/15/2012 900,000 1/1/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 7/1/2015 900,000 1/1/2016 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 7/1/2015 900,000 1/1/2017 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 7/1/2015 1,000,000 1/1/2018 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/27/2018 1,000,000 1/1/2019 4.000 - - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 6/27/2018 1,000,000 1/1/2020 4.000 1,000,000 - - - - - -
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/27/2018 1,100,000 1/1/2021 4.000 - - - - - 1,100,000 1,100,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 6/27/2018 1,100,000 1/1/2022 4.000 - - - - - 1,100,000 1,100,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/27/2018 1,100,000 1/1/2023 4.000 - - - - - 1,100,000 1,100,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 6/27/2018 10,300,000 1/1/2024 4.000 - - - - - 10,300,000 10,300,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/27/2018 1,000,000 1/1/2025 4.000 - - - - - 1,000,000 1,000,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 6/27/2018 1,000,000 1/1/2026 4.000 - - - - - 1,000,000 1,000,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/27/2018 1,100,000 1/1/2027 4.000 - - - - - 1,100,000 1,100,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 6/27/2018 6,400,000 1/1/2028 4.000 - - - - - 6,400,000 6,400,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/27/2018 37,500,000 1/1/2029 4.000 - - - - - 37,500,000 37,500,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 6/27/2018 38,700,000 1/1/2030 4.000 - - - - - 38,700,000 38,700,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 2005B-3 6/27/2018 43,800,000 1/1/2031 4.000 - - - - - 43,800,000 43,800,000
Aa3/AA-/AA-/AA Aal/NR/AAA/NR VMIG 1/NR/F1+/NR TBTA 20058B-3 6/27/2018 45,200,000 1/1/2032 4.000 - - - - - 45,200,000 45,200,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 7/6/2012 800,000 1/1/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-4a 1/2/2013 800,000 1/1/2014 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-4a 1/2/2014 900,000 1/1/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-4a 11/19/2015 900,000 1/1/2016 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-4a 11/19/2015 900,000 1/1/2017 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-4a 11/1/2016 1,000,000 1/1/2018 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-4a 11/1/2016 1,000,000 1/1/2019 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-4a 11/1/2016 1,000,000 1/1/2020 4.000 1,000,000 - - - - - -
Aa3/AA-/AA-/AA TBTA 2005B-4a 11/1/2016 1,100,000 1/1/2021 4.000 - - - - - 1,100,000 1,100,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 1,100,000 1/1/2022 4.000 - - - - - 1,100,000 1,100,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 1,100,000 1/1/2023 4.000 - - - - - 1,100,000 1,100,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 10,300,000 1/1/2024 4.000 - - - - - 10,300,000 10,300,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 1,000,000 1/1/2025 4.000 - - - - - 1,000,000 1,000,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 1,000,000 1/1/2026 4.000 - - - - - 1,000,000 1,000,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 1,100,000 1/1/2027 4.000 - - - - - 1,100,000 1,100,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 6,400,000 1/1/2028 4.000 - - - - - 6,400,000 6,400,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 37,500,000 1/1/2029 4.000 - - - - - 37,500,000 37,500,000
Aa3/AA-/AA-/AA TBTA 2005B-4a 2/1/2021 45,200,000 1/1/2032 4.000 - - - - - 45,200,000 45,200,000
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-4c 11/28/2018 38,700,000 1/1/2030 4.000 - - - - - 38,700,000 38,700,000
Aa3/AA-/AA-/AA Aal/AAA/AA+/NR  VMIG 1/A-1+/F1+/NR TBTA 2005B-4c 11/28/2018 43,800,000 1/1/2031 4.000 - - - - - 43,800,000 43,800,000
Aa3/AA-/AA-/AA TBTA 2006A 6/22/2006 4,420,000 11/15/2013 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2006A 6/22/2006 4,600,000 11/15/2014 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2006A 6/22/2006 4,785,000 11/15/2015 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2006A 6/22/2006 4,975,000 11/15/2016 4.000 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2006A 6/22/2006 5,175,000 11/15/2017 4.125 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2006A 6/22/2006 75,000 11/15/2018 4.125 - - - - - - -
Aa3/AA-/AA-/AA TBTA 2006A 6/22/2006 5,310,000 11/15/2018 5.000 - - - - - - -

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015. Page 16 of 60



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT
Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2006A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2007A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Date Issued

6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/22/2006
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
6/20/2007
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008

Amount Issued
5,655,000
5,940,000
6,235,000
6,545,000
6,875,000
7,215,000
7,580,000

135,000
7,820,000
8,355,000
8,770,000
9,210,000
9,670,000

10,155,000
10,660,000
11,195,000
11,755,000
1,800,000
10,545,000
4,440,000
4,620,000
4,850,000
5,055,000
5,265,000
5,490,000
5,720,000
6,005,000
6,305,000
6,625,000
6,955,000
7,265,000
7,630,000
8,010,000
8,410,000
2,575,000
6,255,000
9,265,000
9,725,000
10,215,000
10,725,000
11,260,000
11,825,000
12,415,000
13,035,000
13,685,000
16,670,000
18,340,000
1,875,000
18,020,000
21,920,000
23,015,000
24,165,000
25,375,000
26,645,000
27,975,000
30,550,000
35,080,000
39,145,000
41,005,000
42,955,000
45,100,000
49,330,000
1,495,000
36,110,000

Maturity

11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2035
11/15/2013
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2013
11/15/2014
11/15/2015
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2023
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2033
11/15/2034
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
5.000
5.000
5.000
5.000
5.000
5.000
5.000
4.450
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
4.500
5.000
4.000
5.000
4.250
4.125
4.250
4.250
5.000
5.000
5.000
5.000
4.500
5.000
5.000
5.000
5.000
4.600
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
4.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
4.500
4.875
4.750
4.750
5.000
5.000
5.000
5.000
5.000

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

31,2020



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT

Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A
TBTA 2008A

TBTA 2008B-1
TBTA 2008B-1
TBTA 2008B-1
TBTA 2008B-2
TBTA 2008B-2
TBTA 2008B-2
TBTA 2008B-3
TBTA 2008B-3
TBTA 2008B-3
TBTA 2008B-3
TBTA 2008B-3
TBTA 2008B-3
TBTA 2008B-3
TBTA 2008B-3
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2008C
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1
TBTA 2009A-1

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Date Issued

3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
3/27/2008
11/15/2013
11/15/2013
11/15/2013
11/17/2014
11/17/2014
11/17/2014
11/16/2015
11/16/2015
11/16/2015
11/16/2015
11/16/2015
11/16/2015
11/16/2015
11/16/2015
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
7/30/2008
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012

Amount Issued

42,715,000
5,000,000
56,250,000
5,000,000
49,925,000
10,000,000
70,000,000
29,375,000
31,925,000
22,200,000
11,000,000
34,530,000
18,120,000
17,790,000
2,265,000
1,790,000
19,115,000
10,080,000
12,485,000
17,385,000
24,170,000
11,515,000
12,090,000
12,695,000
13,330,000
13,995,000
14,695,000
15,430,000
16,200,000
17,010,000
17,865,000
18,755,000
19,695,000
20,680,000
21,710,000
22,800,000
23,940,000
25,135,000
26,390,000
27,710,000
29,095,000
30,550,000
32,080,000
33,685,000
35,365,000
37,135,000
38,990,000
5,380,000
5,945,000
6,560,000
10,085,000
7,680,000
8,365,000
3,345,000
2,350,000
445,000
415,000
4,205,000
6,580,000
6,970,000
2,550,000
3,700,000
3,925,000
4,140,000

Maturity

11/15/2035
11/15/2035
11/15/2036
11/15/2036
11/15/2037
11/15/2037
11/15/2038
11/15/2022
11/15/2024
11/15/2025
11/15/2025
11/15/2026
11/15/2027
11/15/2027
11/15/2028
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2013
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2013
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
5.000
5.250
5.000
5.250
5.000
5.250
5.250
5.000
5.000
3.000
4.000
4.000
4.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
2.000
4.000
4.000
5.000
4.000
5.000
1.500
4.000
3.000
3.000
2.625
5.000
5.000
5.000
3.000
5.000
5.000

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

29,375,000

11,000,000
34,530,000
18,120,000

1,550,000
16,580,000
8,740,000
10,830,000
15,080,000
20,965,000

445,000
140,000
1,400,000
2,190,000
2,320,000
850,000
3,700,000
3,925,000
4,140,000

31,2020



Metropolitan Transportation Authority

Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Credit Supported LT
Ratings
Mdy/S&P/Ftch/Krll

S T Ratings

Mdy/S&P/Ftch/Krll

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Series

TBTA 2009A-1

TBTA 2009A-1

TBTA 2009A-1

TBTA 2009A-1

TBTA 2009A-1

TBTA 2009A-1

TBTA 2009A-1

TBTA 2009A-1

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 2009A-2

TBTA 20098

TBTA 20098

TBTA 20098

TBTA 20098

TBTA 20098

TBTA 2010A-1

TBTA 2010A-1

TBTA 2010A-1

TBTA 2010A-1

TBTA 2010A-1

TBTA 2010A-1

TBTA 2010A-1

TBTA 2010A-1

TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds

Date Issued

11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
11/15/2012
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
2/20/2009
2/20/2009
2/20/2009
2/20/2009
2/20/2009
2/18/2009
2/18/2009
2/18/2009
2/18/2009
9/17/2009
9/17/2009
9/17/2009
9/17/2009
9/17/2009
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010

Amount Issued
4,380,000
4,635,000
4,965,000
5,250,000
5,565,000
5,910,000
6,235,000
6,650,000
4,420,000
2,895,000
2,000,000
4,830,000
1,765,000
5,300,000
1,200,000
2,880,000
4,325,000
7,120,000
1,890,000
5,000,000
1,830,000

14,610,000
3,495,000
1,340,000
1,460,000

11,990,000

42,360,000

11,305,000

32,870,000

49,965,000

52,250,000
5,490,000
5,720,000
6,035,000
6,350,000
6,680,000
7,070,000
7,415,000

35,640,000

37,700,000

39,875,000

42,175,000

44,610,000
6,045,000
6,230,000
6,475,000
6,730,000
7,000,000
7,350,000
7,720,000
8,105,000
8,510,000
8,870,000
9,265,000
9,665,000

10,095,000

10,550,000

11,105,000

11,695,000

12,315,000

12,965,000

13,650,000

14,395,000

15,175,000

Maturity

11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2013
11/15/2014
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2022
11/15/2023
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2039
11/15/2013
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
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Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Amount Amount Swapped
Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Coupon 2020 in 2020 2020 2020 of December 31, 2020 31,2020
5.000 - - B - - 4,380,000 B
5.000 - - - - - 4,635,000 -
5.000 - - - - - 4,965,000 -
5.000 - - - - - 5,250,000 -
5.000 - - - - - 5,565,000 -
5.000 - - - - - 5,910,000 -
5.000 - - - - - 6,235,000 -
5.000 - - - - - 6,650,000 -
3.000 - - - - - - -
3.000 - - - - - - -
2.500 - - - - - - -
4,000 - - - - - - -
3.000 - - - - - - -
3.000 - - - - - - -
3.250 - - - - - - -
3.500 - - - - - - -
4.000 - - - - - - -
4,000 - - - - - - -
4.250 - - - - - - -
5.000 - - - - - - -
4.500 - - - - - - -
5.000 - - - - - - -
4.625 - - - - - - -
4.750 - - - - - - -
4.875 - - - - - - -
5.000 - - - - - - -
5.000 - - - - - - -
5.125 - - - - - - -
5.000 - - - - - - -
5.250 - - - - - - -
5.250 - - - - - - -
5.250 - - - - - - -
5.250 - - - - - - -
5.250 - - - - - - -
5.375 - - - - - - -
5.375 - - - - - - -
5.375 - - - - - - -
5.375 - - - - - - -
5.420 - - - - - 35,640,000 -
5.420 - - - - - 37,700,000 -
5.500 - - - - - 39,875,000 -
5.500 - - - - - 42,175,000 -
5.500 - - - - - 44,610,000 -
5.000 - - - - - - -
5.000 - - - - - - -
5.000 - - - - - - -
5.000 - - - - - - -
5.000 - - - - - - -
5.000 - - - - - - -
5.000 - - - - - - -
5.000 8,105,000 - - - - - -
4,050 - - - - - 8,510,000 -
4.250 - - - - - 8,870,000 -
4.500 - - - - - 9,265,000 -
4.750 - - - - - 9,665,000 -
5.000 - - - - - 10,095,000 -
5.150 - - - - - 10,550,000 -
5.300 - - - - - 11,105,000 -
5.450 - - - - - 11,695,000 -
5.450 - - - - - 12,315,000 -
5.450 - - - - - 12,965,000 -
5.450 - - - - - 13,650,000 -
5.450 - - - - - 14,395,000 -
5.550 - - - - - 15,175,000 -



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Credit Supported LT
Ratings
Mdy/S&P/Ftch/Krll

S T Ratings
Mdy/S&P/Ftch/Krll

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Series
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2010A-2 Build America Bonds
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2011A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A
TBTA 2012A

Date Issued

10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/28/2010
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
10/13/2011
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012
6/6/2012

Amount Issued
16,000,000
16,870,000
17,790,000
18,765,000
19,800,000
20,885,000
22,035,000

7,185,000
6,910,000
9,125,000
16,535,000
4,465,000
12,900,000
4,055,000
14,090,000
3,585,000
17,485,000
1,255,000
20,810,000
3,760,000
19,370,000
1,630,000
22,625,000
450,000
24,975,000
47,290,000
5,060,000
7,940,000
84,810,000
275,000
88,765,000
93,495,000
2,515,000
88,070,000
1,820,000
4,155,000
4,240,000
4,325,000
4,410,000
4,540,000
4,680,000
4,820,000
5,010,000
5,210,000
5,420,000
5,690,000
5,975,000
6,275,000
6,590,000
6,915,000
7,265,000
7,625,000
8,005,000
8,405,000
8,830,000
9,270,000
9,640,000
10,025,000
10,425,000
10,845,000
11,275,000
11,730,000
12,195,000
12,685,000

Maturity
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2039
11/15/2040
1/1/2013
1/1/2014
1/1/2014
1/1/2015
1/1/2016
1/1/2016
1/1/2017
1/1/2017
1/1/2018
1/1/2018
1/1/2019
1/1/2019
1/1/2020
1/1/2020
1/1/2021
1/1/2021
1/1/2022
1/1/2022
1/1/2023
1/1/2024
1/1/2024
1/1/2025
1/1/2026
1/1/2026
1/1/2027
1/1/2028
1/1/2028
11/15/2012
11/15/2013
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2039
11/15/2040
11/15/2041
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
5.550
5.550
5.550
5.550
5.550
5.550
5.550
2.000
2.000
4.000
5.000
3.000
5.000
3.000
5.000
3.000
5.000
2.500
5.000
4.000
5.000
3.000
5.000
3.000
5.000
5.000
3.000
5.000
5.000
4.000
5.000
5.000
3.500
5.000
2.000
3.000
4.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
3.000
4.000
3.250
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.000

Amount Matured in

2020

in 2020

Amount Defeased Amount Called in

2020

Amount

Redeemed in

2020

Amount Outstanding as

Amount Swapped
as of December

of December 31, 2020

3,760,000
19,370,000

16,000,000
16,870,000
17,790,000
18,765,000
19,800,000
20,885,000
22,035,000

1,630,000
22,625,000
450,000
24,975,000

7,265,000
7,625,000
8,005,000
8,405,000
8,830,000
9,270,000
9,640,000
10,025,000
10,425,000
10,845,000
11,275,000
11,730,000
12,195,000
12,685,000

31,2020



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT
Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series
TBTA 2012A
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2012B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013B
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Date Issued

6/6/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
8/23/2012
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
1/29/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013

Amount Issued
13,195,000
485,000
940,000
970,000
11,910,000
35,015,000
34,175,000
8,010,000
24,140,000
52,420,000
3,170,000
37,215,000
55,000,000
9,090,000
90,705,000
32,010,000
78,695,000
55,130,000
60,785,000
4,045,000
96,525,000
100,100,000
60,995,000
44,060,000
20,000,000
66,910,000
15,000,000
33,620,000
15,000,000
20,700,000
15,000,000
21,730,000
10,000,000
12,635,000
10,000,000
13,260,000
166,500,000
37,110,000
9,335,000
31,030,000
8,495,000
27,785,000
7,015,000
30,995,000
13,045,000
20,000,000
34,890,000
18,800,000
6,985,000
7,470,000
16,055,000
8,025,000
8,425,000
8,845,000
3,390,000
3,460,000
3,560,000
3,670,000
3,815,000
3,970,000
4,125,000
4,290,000
4,505,000
4,730,000

Maturity

11/15/2042
11/15/2013
11/15/2014
11/15/2015
11/15/2016
11/15/2016
11/15/2016
11/15/2017
11/15/2017
11/15/2017
11/15/2018
11/15/2018
11/15/2018
11/15/2019
11/15/2019
11/15/2020
11/15/2020
11/15/2021
11/15/2021
11/15/2022
11/15/2022
11/15/2023
11/15/2024
11/15/2025
11/15/2025
11/15/2026
11/15/2027
11/15/2027
11/15/2028
11/15/2028
11/15/2029
11/15/2029
11/15/2030
11/15/2030
11/15/2031
11/15/2031
11/15/2032
11/15/2032
11/15/2019
11/15/2019
11/15/2020
11/15/2020
11/15/2021
11/15/2021
11/15/2022
11/15/2023
11/15/2023
11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
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Total 4,424,438,830 250,000,000 1,053,770,000 128,725,000 326,055,000 48,368,162,258 2,157,670,000
Amount Amount Swapped
Amount Matured in _Amount Defeased Amount Calledin  Redeemed in Amount Outstanding as| as of December
Coupon 2020 in 2020 2020 2020 of December 31, 2020 31,2020
4.000 - - - - - 13,195,000 -
2.000 - - - - - - -
3.000 - - - - - - -
3.000 - - - - - - -
3.000 - - - - - - -
4.000 - - - - - - -
5.000 - - - - - - -
3.000 - - - - - - -
4.000 - - - - - - -
5.000 - - - - - - -
3.000 - - - - - - -
4.000 - - - - - - -
5.000 - - - - - - -
4.000 - - - - - - -
5.000 - - - - - - -
4.000 32,010,000 - - - - - -
5.000 78,695,000 - - - - - -
4.000 - - - - - 55,130,000 -
5.000 - - - - - 60,785,000 -
4.000 - - - - - 4,045,000 -
5.000 - - - - - 96,525,000 -
5.000 - - - - - 100,100,000 -
5.000 - - - - - 60,995,000 -
5.000 - - - - - 44,060,000 -
4.000 - - - - - 20,000,000 -
5.000 - - - - - 66,910,000 -
- - - - - - 15,000,000 -
5.000 - - - - - 33,620,000 -
- - - - - - 15,000,000 -
5.000 - - - - - 20,700,000 -
- - - - - - 15,000,000 -
5.000 - - - - - 21,730,000 -
- - - - - - 10,000,000 -
5.000 - - - - - 12,635,000 -
- - - - - - 10,000,000 -
5.000 - - - - - 13,260,000 -
- - - - - - 166,500,000 -
4.000 - - - - - 37,110,000 -
4.000 - - - - - - -
5.000 - - - - - - -
4.000 8,495,000 - - - - - -
5.000 27,785,000 - - - - - -
4.000 - - - - - 7,015,000 -
5.000 - - - - - 30,995,000 -
5.000 - - - - - 13,045,000 -
4.000 - - - - - 20,000,000 -
5.000 - - - - - 34,890,000 -
5.000 - - - - - 18,800,000 -
5.000 - - - - - 6,985,000 -
5.000 - - - - - 7,470,000 -
5.000 - - - - - 16,055,000 -
5.000 - - - - - 8,025,000 -
5.000 - - - - - 8,425,000 -
5.000 - - - - - 8,845,000 -
2.000 - - - - - - -
3.000 - - - - - - -
3.000 - - - - - - -
4.000 - - - - - - -
4.000 - - - - - - -
4.000 - - - - - - -
4.000 4,125,000 - - - - - -
5.000 - - - - - 4,290,000 -
5.000 - - - - - 4,505,000 -
5.000 - - - - - - -



Metropolitan Transportation Authority
Disclosure for Fiscal Year Ended 12/31/2020

Underlying L T Ratings
Mdy/S&P/Ftch/Krll
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA
Aa3/AA-/AA-/AA

Total Bonds and Notes Issued in 2020
New Money Bonds and Notes Issued in 2020
Refunding Bonds and Notes Issued in 2020

10,170,427,707
8,939,237,707
1,231,190,000

Credit Supported LT
Ratings S T Ratings
Mdy/S&P/Ftch/Krll Mdy/S&P/Ftch/Krll Series
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2013C
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2014A
TBTA 2015A
TBTA 2015A

*Note: $58,020,000 TBTA Series 2013D-2a has been refinance twice in 2015.

Date Issued

4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
4/18/2013
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
2/6/2014
5/15/2015
5/15/2015

Amount Issued
4,970,000
5,215,000
5,475,000
5,750,000
6,040,000
6,340,000
6,660,000
6,990,000
7,340,000
7,705,000

15,020,000
15,770,000
16,560,000
17,390,000
18,260,000
2,785,000
2,885,000
2,995,000
3,110,000
3,225,000
5,040,000
4,015,000
4,215,000
4,340,000
4,555,000
4,740,000
4,975,000
5,125,000
5,330,000
1,895,000
3,700,000
5,840,000
4,625,000
1,505,000
6,355,000
6,675,000
7,010,000
7,360,000
7,725,000
8,110,000
8,520,000
8,860,000
9,300,000
9,675,000
485,000
9,575,000
505,000
10,055,000
530,000
10,555,000
550,000
11,085,000
7,615,000
4,595,000
8,005,000
4,790,000
8,415,000
4,990,000
8,840,000
5,205,000
9,295,000
5,420,000
3,075,000
2,675,000

Maturity

11/15/2024
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2037
11/15/2038
11/15/2039
11/15/2040
11/15/2041
11/15/2042
11/15/2043
11/15/2014
11/15/2015
11/15/2016
11/15/2017
11/15/2018
11/15/2019
11/15/2020
11/15/2021
11/15/2022
11/15/2023
11/15/2023
11/15/2024
11/15/2025
11/15/2025
11/15/2026
11/15/2027
11/15/2028
11/15/2029
11/15/2030
11/15/2031
11/15/2032
11/15/2033
11/15/2034
11/15/2035
11/15/2036
11/15/2036
11/15/2037
11/15/2037
11/15/2038
11/15/2038
11/15/2039
11/15/2039
11/15/2040
11/15/2040
11/15/2041
11/15/2041
11/15/2042
11/15/2042
11/15/2043
11/15/2043
11/15/2044
11/15/2044
11/15/2015
11/15/2016
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Total

4,424,438,830

250,000,000

1,053,770,000

128,725,000

326,055,000

48,368,162,258

2,157,670,000

Coupon
5.000
5.000
5.000
5.000
5.000
5.000
