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Because of a system error, the original publication of this report went out with an erroneous Primary Contact
headline. A corrected version follows. s
am Krouse
o S&P Global Ratings assigned its ‘A-* underlying rating to Sterling, Kansas’ series 2026 bonds. Austin
1-214-871-1409
o At the same time, we affirmed our ‘SP-1" short-term rating on the city’s temporary notes sam.krouse
outstanding. @spglobal.com
e The outlook is negative. Secondary Contact
e The negative outlook reflects a one-in-three chance that we could lower the rating if the city Derrick Rayford
does not return to balanced financial results and continues to draw down on its already low Chicago
reserves. (1) 312-233-7147
derrick.rayford
AUSTIN (S&P Global Ratings) Sep. 28, 2026--S&P Global Ratings today took the rating actions @spglobal.com

listed above.

The negative outlook reflects the expected deterioration in financial health in fiscal years 2025
and 2026, with a one-in-three chance that we could lower the rating if the city does not return to
balanced financial results and continues to draw down on its already-low reserves.

We could lower the rating if results are below expectations and the city continues to report
operating deficits that result in further reserve depletion or the need to supplement liquidity
needs via borrowing.

We could revise the outlook to stable if the city demonstrates a track record of positive
operations and maintenance of reserves at levels comparable with those of higher-rated peers,
without a deterioration in any other credit factors.

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
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further information. A description of each of S&P Global Ratings' rating categories is
contained in "S&P Global Ratings Definitions" at https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceld/504352. Complete ratings
information is available to RatingsDirect subscribers at www.capitalig.com. All ratings referenced herein can be found on S&P Global Ratings' public website at
www.spglobal.com/ratings.
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