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New York, November 02, 2023 -- Moody's Investors Service has assigned a Aa2 to Cincinnati, OH's Unlimited Tax 
Various Purpose General Obligation Improvement Bonds Series 2023A with an estimated par amount of $27.8 
million. Moody's maintains the city's Aa2 issuer rating, a Aa2 rating on previously issued general obligation unlimited 
tax (GOULT) bonds, and Aa3 rating on outstanding non-tax revenue bonds. As of fiscal 2022, the city had 
approximately $1.35 billion in outstanding debt. The outlook is stable.

RATINGS RATIONALE

The Aa2 issuer rating incorporates the city's substantial local economy that serves as a regional economic center of 
southwest Ohio (Aa1 positive) and a financial profile that is expected to remain stable supported by sound policies, 
healthy unrestricted liquidity and conservative budgeting. The city's primary credit challenge is a high adjusted net 
pension liability, which contributes to the city's above average long-term leverage and fixed costs. 

The Aa2 GOULT rating is at the same level as the issuer rating because the bonds benefit from the city's pledge of its 
full faith and credit and the authorization to levy a property tax unlimited as to rate or amount to pay debt service. 

RATING OUTLOOK

The outlook on the city is stable because the city will continue to benefit from its strong economy and because we 
expect cash and fund balance to remain solid, supported by the city's good budget management and broad revenue 
base.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATING

- Continued improvement of resident income levels and economic growth 

- Moderation of long-term leverage 

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATING

- Weakening of economic profile

- Growth in long-term leverage

- Weakening of reserve position

LEGAL SECURITY

The city's GOULT bonds are backed by the city's full faith and credit pledge and its authorization to levy a property tax 
unlimited as to rate or amount to pay debt service.

USE OF PROCEEDS 

Proceeds from the bonds will finance various capital improvements throughout the city as part of its Multi-Year Capital 
Improvement Program.



PROFILE

Cincinnati is the economic engine of southwest Ohio. The city is the county seat of Hamilton County (Aa2 stable) and 
serves over 300,000 residents. The city provides a broad array of services including public safety, parks and 
recreation, transportation, community development and various utilities.

METHODOLOGY

The principal methodology used in this rating was US Cities and Counties Methodology published in November 2022 
and available at . Alternatively, please see the Rating 
Methodologies page on  for a copy of this methodology.

https://ratings.moodys.com/rmc-documents/386953
https://ratings.moodys.com

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 on .https://ratings.moodys.com/rating-definitions

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

The 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 .https://ratings.moodys.com

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

The Global Scale Credit Rating(s) discussed in this Credit Rating Announcement was(were) issued by one of Moody'
affiliates outside the EU and UK and is(are) endorsed for use in the EU and UK in accordance with the EU and UK 
CRA Regulation.

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

Please see the issuer/deal page on https://ratings.moodys.com for additional regulatory disclosures for each credit 
rating.
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