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Summary:
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Credit Profile
Hillsborough Cnty Aviation Auth, Florida
Tampa Intl Arpt, Florida
Hillsborough Cnty Aviation Auth (Tampa International Airport) arpt
Long Term Rating

A+/Negative

Downgraded, Removed from
CreditWatch

Hillsborough Cnty Aviation Auth (Tampa International Airport) arpt
Long Term Rating

A/Negative

Downgraded, Removed from
CreditWatch

Rating Action
S&P Global Ratings lowered its long-term rating and underlying rating (SPUR) to 'A+' from 'AA-' on Hillsborough
County Aviation Authority (HCAA), Fla.'s outstanding senior-lien revenue bonds and to 'A' from 'A+' on the authority's
's subordinate-lien revenue bonds, both issued for Tampa International Airport (TPA). At the same time, we removed
the ratings from CreditWatch, where they had been placed with negative implications on Aug. 7, 2020. The outlook on
the long-term ratings is negative.
The ratings on TPA's bonds, along with many other U.S. airport ratings, were previously placed on CreditWatch to
reflect the material negative impact of the COVID-19 pandemic on traffic levels, expected financial performance
metrics, and overall credit quality. For more information, see "U.S. Airport Ratings Placed On CreditWatch Negative
On Severe Passenger Declines And Weakening Credit Metrics," published Aug. 7, 2020, on RatingsDirect.
A pledge of the net revenues of the airport system, which consists of TPA and three general reliever aviation airports,
Peter O. Knight Airport, Plant City Airport, and Tampa Executive Airport, secures the bonds. Most of the net revenues
come from TPA. A junior pledge of the airport system's net revenues secures the subordinate bonds. Available
passenger facility charge (PFC) revenues secure the subordinate bonds. Under the senior and junior indentures, the
HCAA can include PFC collections to meet the rate covenant and additional bonds tests for bonds issued to finance
PFC-eligible projects, and it has done so for the subordinated bonds. If needed, the authority has access to debt service
reserves (DSRs) for the senior-lien general airport revenue bonds (GARBs) and for the subordinate-lien GARBs. The
combined DSR for the senior-lien and subordinate-lien GARBs totals approximately $130.7 million, all of which is cash
funded. With the severe decline in passenger traffic attributable to the COVID-19 pandemic, management anticipates
no draws from the DSRs to make required debt service payments at this time.
As of Sept. 1, 2020, the airport has approximately $1.5 billion in debt outstanding, consisting of $694 billion of
senior-lien bonds, $397 million in subordinate-lien bonds, and $375 million of customer facility charge (CFC) revenue
bonds. The CFC bonds are a separate credit.
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Credit overview
The rating action and negative outlook reflect our expectation that activity levels at the airport system will be
materially depressed or unpredictable, or demonstrate anemic growth due to the COVID-19 pandemic and associated
effects that are out of management's control. In our view, the severe drop in demand has diminished TPA's overall
credit quality and will likely pressure financial metrics relative to historical levels in the next several years. We view
this precipitous decline not as a temporary disruption with a relative rapid recovery, but as a backdrop for what we
believe will be a period of sluggish air travel demand that could extend beyond our rating outlook horizon.
TPA entered the pandemic operationally and financially strong, with combined total enplanements near an all-time
peak of 11.8 million, strong debt service coverage (DSC) levels, and strong overall liquidity levels. However, combined
enplanement levels are projected to be down 43% in fiscal 2020 (Sept. 30 year-end) compared with fiscal 2019 and
down approximately 67% for the month of August year over year. The fiscal 2021 budget for TPA is based on a
passenger-recovery scenario of 29% of fiscal 2019 levels, which matches our baseline activity level estimates.
Consequently, we believe a lot of uncertainty exists regarding the trajectory of a recovery in aviation activity,
complicating financial planning and increasing operational challenges. For additional information, see "This Time Is
Different: An Anemic And Uncertain Passenger Recovery Will Challenge U.S. Airports' Credit Quality, " published Aug.
7, 2020, and "Activity Estimates For U.S. Transportation Infrastructure Show Public Transit And Airports Most
Vulnerable To Near-Term Rating Pressure," published June 4, 2020.
The long-term rating reflects the airport's strong enterprise risk profile and strong financial risk profile as well as a
positive holistic adjustment to accurately reflect the airport's creditworthiness given its history of maintaining a
relatively low airline cost structure, as measured by cost per enplanement, which is expected to rise given the current
drop in enplanements but still remain low compared to the industry; strong air carrier diversity; and management's
ability to manage its large and ongoing capital plans, as evidenced by its current flexibility to defer phase 3 of its
master plan by four years at a cost of $690 million.
Our forward-looking view resulted from a weakening of TPA's market position assessment, which in turn influenced
our decision to lower our enterprise risk profile assessment to strong from very strong. Under our criteria, market
position is a primary credit factor that incorporates activity level trends, passenger volatility, rate-setting flexibility, and
additional considerations outside the operator's control, including health scares. Within our overall enterprise risk
profile, the market position assessment is the highest weighted factor (60%), followed by industry risk (20%), economic
fundamentals (10%), and management and governance (10%). Within our overall financial risk profile, we consider
such factors as financial performance (55%), debt and liabilities capacity (35%), and liquidity and financial flexibility
(10%). For additional information regarding our criteria, see "U.S. And Canadian Not-For-Profit Transportation
Infrastructure Enterprises: Methodologies And Assumptions," published March 12, 2018.
Our revised market position assessment for TPA results in a lower, but still strong, enterprise risk profile. This reflects
our view of the airport's historically large and strong demand base consisting of primarily origin-and-destination
passengers in an economically strong and growing service area.
Our overall financial risk profile is unchanged at strong, as we continue to evaluate management's strategy as well as
the shape of the traffic recovery along with the expected impact of the passenger decrease on financial metrics. Our
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financial risk profile incorporates the system's historically strong financial performance, with DSC (S&P Global
Ratings-calculated) at or above 1.5x for fiscal years 2017-2019; debt-to-net revenues at or near 8x, tempered by a large
capital improvement plan (CIP) that requires additional debt; and strong liquidity and financial flexibility (with days'
cash on hand no lower than 280 and an available liquidity-to-debt ratio at no lower than approximately 15% for fiscal
years 2017-2019).
We anticipate financial performance (DSC) in fiscal years 2020 and 2021, however, will be lower than in recent years.
Existing liquidity in concert with various mitigation measures taken thus far to reduce outlays, and the $81 million in
Coronavirus Aid, Recovery, and Economic Security (CARES) Act funding, will allow the airport to weather the
near-term activity decline. Management plans to use $60 million of CARES Act money in fiscal 2020 to reduce
operating expenses in order to maintain DSC on the GARBs, and it expects to similarly use the remaining portion of
approximately $21 million in CARES Act money in fiscal 2021 but also to prepay existing debt service in order to
reduce the overall debt service paid in 2021 from recurring cash flow to maintain GARBs DSC. The authority's board
approved a six-month abatement of all fixed premises rents and minimum annual guarantees for fiscal 2020 and a 50%
reduction in the fiscal 2021 fixed premises rent and minimum annual guarantee for any concessionaire and on-airport
rental car operator that was current on payment as of March 31, 2020. These operators would be required to pay their
support space rent, percentage of sales, and all other fees and charges over the course of the next year. Currently, all
concessionaires and rental car operators have met these requirements and are paying accordingly. Although the
estimated revenue effect appears to be manageable, projected effects on key financial metrics, in our view, are still
subject to considerable uncertainty. We could weaken the financial risk profile if enplanements remain depressed for
an extended period, further pressuring financial metrics including DSC (S&P Global Ratings-calculated) and debt-to-net
revenue, especially if the airport issues significant debt and materially draws down its cash reserves to fund CIP
projects, while enplanement trends remain materially depressed or unpredictable.
Key credit strengths, in our opinion, include TPA's:
• Favorable service area economic fundamentals in the Tampa metro area, which will support robust air travel
demand due to good economic activity as measured by GDP per capita, a large population base, above-average
expected population growth, and ample employment opportunities despite the spike in unemployment because of
COVID-19, which is currently estimated near 8.5%, compared with 3.2% a year ago, but lower than the current
national level of 14.9%;
• Extremely strong management and governance, as evidenced by management's ability to adjust revenue, expenses,
and capital spending to protect sound financial operations and planning for required capital spending to maintain
assets and plan for growth; and
• Strong liquidity position in recent years, averaging nearly $149 million, or above 350 days of operating costs from
fiscal 2017-19.
Partially offsetting these strengths, in our view, are TPA's:
• Exposure to potentially prolonged weak or unpredictable enplanement levels as a result of the ongoing COVID-19
pandemic, and lingering ancillary effects (such as the pandemic-induced recession, shifting travel restrictions,
stay-at-home and social distancing restrictions, or behavioral changes with respect to air travel, particularly business
travel), which complicates budgeting and planning, and
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• Hampered cash-flow-generation ability, particularly derived from activity-based concession revenue sources and a
weakened rate-setting environment.

Environmental, social, and governance (ESG) factors
Our rating action reflects health and safety risks posed by the COVID-19 pandemic and its impact on passenger
activity due to mobility restrictions and behavioral changes related to travel, which we view as a social factor in our
ESG factors, resulting in significant operating and financial pressures for TPA. We analyzed the airport's risks related to
governance factors, and consider them to be in line with our view of the standard for the airport sector. We view
environmental risks are somewhat elevated for the airport due to its location along Florida's Gulf Coast, which makes it
more susceptible to weather events and the effects of climate change. We will continue to evaluate these risks as the
situation evolves.

Negative Outlook
Downside scenario
We could lower the ratings if we come to believe that TPA's enplanements will remain materially depressed for longer
than we currently expect, negatively affecting financial metrics for an extended period.

Return to stable scenario
We could revise the outlook to stable in the next two years with improved clarity on the trajectory of TPA's
enplanement recovery and stabilization of activity levels. When making this assessment, we will evaluate whether the
airport's ability to maintain financial metrics is achievable, sustainable, and consistent with the ratings.

Credit Opinion
S&P Global Ratings acknowledges a high degree of uncertainty about the evolution of the pandemic and its effect on
the economy and air travel. The consensus among health experts is that the pandemic may now be at, or near, its peak
in some regions but will remain a threat until a vaccine or effective treatment is widely available, which may not occur
until the second half of 2021. We are using this assumption in assessing the economic and credit implications
associated with the pandemic (see our research here: www.spglobal.com/ratings). As the situation evolves, we will
update our assumptions and estimates accordingly.
The U.S. economy has begun what looks to be a long, difficult journey to recovery from its pandemic-induced slump.
With consumer spending proving largely resilient through the summer of 2020 (helped by federal fiscal stimulus) and
unemployment--while still notably high--softening a bit more than we had forecast, third-quarter GDP is poised for a
steeper rebound than many market participants expected. We expect a 29.5% bounce in third-quarter U.S. GDP (6.7%
annualized rate), though that will only partly offset the massive losses in the first half of the year. Our current economic
forecasts anticipate ending 2020 at a negative 4.0% real GDP growth rate in 2020 and rebounding to a slower growth
phase heading into 2021 with 3.9% estimated for next year, down from 5.2% in June's economic forecast and weaker
than our previous 2021 estimate of 6.2%. The unemployment rate declined to 8.4% in August from its post-1947
record high of 14.75% (in April 2020); however, we don't expect the unemployment rate to reach its precrisis level until
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mid-2024. Our economic forecasts and macro credit implications associated with the pandemic assume a vaccine or
effective treatment is widely available in the second half of 2021. As this sluggish recovery unfolds, three big risks
remain: no coronavirus vaccine yet available as the country heads into flu season, a lack of new fiscal stimulus, and
trade tensions with China on the rise. (See "Economic Research: The U.S. Economy Reboots, With Obstacles Ahead,"
published Sept 24, 2020.)
TPA's management team has taken a variety of actions to mitigate the collapse of passenger activity across the system
that has negatively affected volume-based revenues, including those derived from concession as well as aeronautical
revenues such as landing and international arrival fees. These actions include a deferment of approximately $905
million in capital projects between 2021 and 2025 and a delay of new-money debt issuance by one to two years, as
well as an $8 million reduction in fiscal 2020 operating expenses from budgeted and an additional $10 million in fiscal
2021 to include a voluntary separation incentive program. Nonairline revenues (parking, concessions, and rental cars)
constituted approximately 70% of total operating revenue in 2019. Given the high degree of revenue exposure derived
from nonairline revenues, a weaker recovery in spending on these revenue streams could be a source of credit
pressure in the near term. Management has also been using CARES Act money strategically to encourage a return of
flights and operations by applying this federal aid to reduce airline costs at the airport and offset debt service. If the
pandemic extends longer than expected, we anticipate management will consider additional actions.

Related Research
Through The ESG Lens 2.0: A Deeper Dive Into U.S. Public Finance Credit Factors, April 28, 2020
Ratings Detail (As Of October 2, 2020)
Hillsborough Cnty Aviation Auth, Florida
Tampa Intl Arpt, Florida
Hillsborough Cnty Aviation Auth (Tampa International Airport) arpt (ASSURED GTY)
Unenhanced Rating

A+(SPUR)/Negative

Downgraded, Removed from
CreditWatch

Hillsborough Cnty Aviation Auth (Tampa International Airport) arpt (MBIA) (National)
Unenhanced Rating

A+(SPUR)/Negative

Downgraded, Removed from
CreditWatch

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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55 Water Street, 38th Floor
New York, NY 10041-0003
tel 212-438-2000
reference no.: 40116349

October 2, 2020
Hillsborough County Aviation Authority
Tampa International Airport
3rd Level Blue Side
P.O. Box 22287
Tampa, FL 33607
Attention: Mr. Damian L. Brooke, Vice President, Finance and Procurement
Re: Hillsborough County Aviation Authority (Tampa International Airport), Florida, Revenue Bonds,
Various Series
Dear Mr. Brooke:
S&P Global Ratings has reviewed the rating on the above-listed obligations. Based on our review, we have
lowered our credit rating from "AA-" to "A+" and removed the rating from CreditWatch. S&P Global Ratings
views the outlook for this rating as negative. A copy of the rationale supporting the rating and outlook is
enclosed.
This letter constitutes S&P Global Ratings' permission for you to disseminate the above-assigned ratings to
interested parties in accordance with applicable laws and regulations. However, permission for such
dissemination (other than to professional advisors bound by appropriate confidentiality arrangements or to allow
the Issuer to comply with its regulatory obligations) will become effective only after we have released the
ratings on standardandpoors.com. Any dissemination on any Website by you or your agents shall include the full
analysis for the rating, including any updates, where applicable. Any such dissemination shall not be done in a
manner that would serve as a substitute for any products and services containing S&P Global Ratings'
intellectual property for which a fee is charged.
To maintain the rating, S&P Global Ratings must receive all relevant financial and other information, including
notice of material changes to financial and other information provided to us and in relevant documents, as soon
as such information is available. Relevant financial and other information includes, but is not limited to,
information about direct bank loans and debt and debt-like instruments issued to, or entered into with, financial
institutions, insurance companies and/or other entities, whether or not disclosure of such information would be
required under S.E.C. Rule 15c2-12. You understand that S&P Global Ratings relies on you and your agents and
advisors for the accuracy, timeliness and completeness of the information submitted in connection with the
rating and the continued flow of material information as part of the surveillance process. Please send all
information via electronic delivery to pubfin_statelocalgovt@spglobal.com. If SEC rule 17g-5 is applicable, you
may post such information on the appropriate website. For any information not available in electronic format or
posted on the applicable website,
Please send hard copies to:
S&P Global Ratings
Public Finance Department
55 Water Street
New York, NY 10041-0003
The rating is subject to the Terms and Conditions, if any, attached to the Engagement Letter applicable to the
rating. In the absence of such Engagement Letter and Terms and Conditions, the rating is subject to the attached
Terms and Conditions. The applicable Terms and Conditions are incorporated herein by reference.
S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more information
please visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you
for choosing S&P Global Ratings.
Sincerely yours,
S&P Global Ratings
a division of Standard & Poor's Financial Services LLC
PF Ratings U.S. (4/28/16)

Page | 1

sf
enclosure

PF Ratings U.S. (4/28/16)

Page | 2

S&P Global Ratings
Terms and Conditions Applicable To Public Finance Credit Ratings
General. The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements
of fact. Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell
any securities and do not comment on market price, marketability, investor preference or suitability of any
security. While S&P Global Ratings bases its credit ratings and other views on information provided by issuers
and their agents and advisors, and other information from sources it believes to be reliable, S&P Global Ratings
does not perform an audit, and undertakes no duty of due diligence or independent verification, of any
information it receives. Such information and S&P Global Ratings' opinions should not be relied upon in
making any investment decision. S&P Global Ratings does not act as a "fiduciary" or an investment advisor.
S&P Global Ratings neither recommends nor will recommend how an issuer can or should achieve a particular
credit rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. Unless
otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is not the issuer.
All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may assign, raise,
lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time,
in S&P Global Ratings' sole discretion. S&P Global Ratings may take any of the foregoing actions
notwithstanding any request for a confidential or private credit rating or a withdrawal of a credit rating, or
termination of a credit rating engagement. S&P Global Ratings will not convert a public credit rating to a
confidential or private credit rating, or a private credit rating to a confidential credit rating.
Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others to use, publish
or disseminate a credit rating and any related analytical reports, including the rationale for the credit rating,
unless the issuer specifically requests in connection with the initial credit rating that the credit rating be assigned
and maintained on a confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subsequently becomes public through disclosure other than by
an act of S&P Global Ratings or its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a
public credit rating, including, without limitation, publishing the credit rating and any related analytical reports.
Any analytical reports published by S&P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S&P Global Ratings reserves the right to use, publish, disseminate or license others to use,
publish or disseminate analytical reports with respect to public credit ratings that have been withdrawn,
regardless of the reason for such withdrawal. S&P Global Ratings may publish explanations of S&P Global
Ratings' credit ratings criteria from time to time and S&P Global Ratings may modify or refine its credit ratings
criteria at any time as S&P Global Ratings deems appropriate.
Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors for the accuracy
and completeness of the information submitted in connection with credit ratings and the surveillance of credit
ratings including, without limitation, information on material changes to information previously provided by
issuers, their agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S&P
Global Ratings' opinion of the information received from issuers, their agents or advisors.
Confidential Information. S&P Global Ratings has established policies and procedures to maintain the
confidentiality of certain non-public information received from issuers, their agents or advisors. For these
purposes, "Confidential Information" shall mean verbal or written information that the issuer or its agents or
advisors have provided to S&P Global Ratings and, in a specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or promptly following such disclosure) that such information is
"Confidential."
S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global Ratings has not
consented to and will not consent to being named an "expert" or any similar designation under any applicable
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7
of the U.S. Securities Act of 1933. S&P Global Ratings has not performed and will not perform the role or tasks
associated with an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendations in connection with a credit rating engagement.
Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or
timeliness of the information relied on in connection with a credit rating or the results obtained from the use of
such information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
PF Ratings U.S. (4/28/16)

Page | 3

FOR A PARTICULAR PURPOSE OR USE. S&P Global Ratings, its affiliates or third party providers, or any
of their officers, directors, shareholders, employees or agents shall not be liable to any person for any
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special,
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal
fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising
out of or relating to a credit rating or the related analytic services even if advised of the possibility of such
damages or other amounts.
No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including, without
limitation, any recipient of a credit rating. No person is intended as a third party beneficiary of any credit rating
engagement or of a credit rating when issued.
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55 Water Street, 38th Floor
New York, NY 10041-0003
tel 212-438-2000
reference no.: 40116349

October 2, 2020
Hillsborough County Aviation Authority
Tampa International Airport
3rd Level Blue Side
P.O. Box 22287
Tampa, FL 33607
Attention: Mr. Damian L. Brooke, Vice President, Finance and Procurement
Re: Hillsborough County Aviation Authority (Tampa International Airport), Florida, Revenue Bonds,
Various Series
Dear Mr. Brooke:
S&P Global Ratings has reviewed the rating on the above-listed obligations. Based on our review, we have
lowered the underlying rating (SPUR) from "AA-" to "A+" and removed the rating from CreditWatch. S&P
Global Ratings views the outlook for this rating as negative. A copy of the rationale supporting the rating and
outlook is enclosed.
This letter constitutes S&P Global Ratings' permission for you to disseminate the above-assigned ratings to
interested parties in accordance with applicable laws and regulations. However, permission for such
dissemination (other than to professional advisors bound by appropriate confidentiality arrangements or to allow
the Issuer to comply with its regulatory obligations) will become effective only after we have released the
ratings on standardandpoors.com. Any dissemination on any Website by you or your agents shall include the full
analysis for the rating, including any updates, where applicable. Any such dissemination shall not be done in a
manner that would serve as a substitute for any products and services containing S&P Global Ratings'
intellectual property for which a fee is charged.
To maintain the rating, S&P Global Ratings must receive all relevant financial and other information, including
notice of material changes to financial and other information provided to us and in relevant documents, as soon
as such information is available. Relevant financial and other information includes, but is not limited to,
information about direct bank loans and debt and debt-like instruments issued to, or entered into with, financial
institutions, insurance companies and/or other entities, whether or not disclosure of such information would be
required under S.E.C. Rule 15c2-12. You understand that S&P Global Ratings relies on you and your agents
and advisors for the accuracy, timeliness and completeness of the information submitted in connection with the
rating and the continued flow of material information as part of the surveillance process. Please send all
information via electronic delivery to pubfin_statelocalgovt@spglobal.com. If SEC rule 17g-5 is applicable, you
may post such information on the appropriate website. For any information not available in electronic format or
posted on the applicable website,
Please send hard copies to:
S&P Global Ratings
Public Finance Department
55 Water Street
New York, NY 10041-0003
The rating is subject to the Terms and Conditions, if any, attached to the Engagement Letter applicable to the
rating. In the absence of such Engagement Letter and Terms and Conditions, the rating is subject to the attached
Terms and Conditions. The applicable Terms and Conditions are incorporated herein by reference.
S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more information
please visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you
for choosing S&P Global Ratings.
Sincerely yours,
S&P Global Ratings
a division of Standard & Poor's Financial Services LLC
PF Ratings U.S. (4/28/16)

Page | 1

sf
enclosure

PF Ratings U.S. (4/28/16)

Page | 2

S&P Global Ratings
Terms and Conditions Applicable To Public Finance Credit Ratings
General. The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements
of fact. Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell
any securities and do not comment on market price, marketability, investor preference or suitability of any
security. While S&P Global Ratings bases its credit ratings and other views on information provided by issuers
and their agents and advisors, and other information from sources it believes to be reliable, S&P Global Ratings
does not perform an audit, and undertakes no duty of due diligence or independent verification, of any
information it receives. Such information and S&P Global Ratings' opinions should not be relied upon in
making any investment decision. S&P Global Ratings does not act as a "fiduciary" or an investment advisor.
S&P Global Ratings neither recommends nor will recommend how an issuer can or should achieve a particular
credit rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. Unless
otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is not the issuer.
All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may assign, raise,
lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time,
in S&P Global Ratings' sole discretion. S&P Global Ratings may take any of the foregoing actions
notwithstanding any request for a confidential or private credit rating or a withdrawal of a credit rating, or
termination of a credit rating engagement. S&P Global Ratings will not convert a public credit rating to a
confidential or private credit rating, or a private credit rating to a confidential credit rating.
Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others to use, publish
or disseminate a credit rating and any related analytical reports, including the rationale for the credit rating,
unless the issuer specifically requests in connection with the initial credit rating that the credit rating be assigned
and maintained on a confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subsequently becomes public through disclosure other than by
an act of S&P Global Ratings or its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a
public credit rating, including, without limitation, publishing the credit rating and any related analytical reports.
Any analytical reports published by S&P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S&P Global Ratings reserves the right to use, publish, disseminate or license others to use,
publish or disseminate analytical reports with respect to public credit ratings that have been withdrawn,
regardless of the reason for such withdrawal. S&P Global Ratings may publish explanations of S&P Global
Ratings' credit ratings criteria from time to time and S&P Global Ratings may modify or refine its credit ratings
criteria at any time as S&P Global Ratings deems appropriate.
Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors for the accuracy
and completeness of the information submitted in connection with credit ratings and the surveillance of credit
ratings including, without limitation, information on material changes to information previously provided by
issuers, their agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S&P
Global Ratings' opinion of the information received from issuers, their agents or advisors.
Confidential Information. S&P Global Ratings has established policies and procedures to maintain the
confidentiality of certain non-public information received from issuers, their agents or advisors. For these
purposes, "Confidential Information" shall mean verbal or written information that the issuer or its agents or
advisors have provided to S&P Global Ratings and, in a specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or promptly following such disclosure) that such information is
"Confidential."
S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global Ratings has not
consented to and will not consent to being named an "expert" or any similar designation under any applicable
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7
of the U.S. Securities Act of 1933. S&P Global Ratings has not performed and will not perform the role or tasks
associated with an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendations in connection with a credit rating engagement.
Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or
timeliness of the information relied on in connection with a credit rating or the results obtained from the use of
such information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
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FOR A PARTICULAR PURPOSE OR USE. S&P Global Ratings, its affiliates or third party providers, or any
of their officers, directors, shareholders, employees or agents shall not be liable to any person for any
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special,
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal
fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising
out of or relating to a credit rating or the related analytic services even if advised of the possibility of such
damages or other amounts.
No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including, without
limitation, any recipient of a credit rating. No person is intended as a third party beneficiary of any credit rating
engagement or of a credit rating when issued.
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55 Water Street, 38th Floor
New York, NY 10041-0003
tel 212-438-2000
reference no.: 40428724

October 2, 2020
Hillsborough County Aviation Authority
Tampa International Airport
3rd Level Blue Side
P.O. Box 22287
Tampa, FL 33607
Attention: Mr. Damian L. Brooke, Vice President, Finance and Procurement
Re: Hillsborough County Aviation Authority (Tampa International Airport), Florida, SubordinateRevenue
Bonds,Various Series
Dear Mr. Brooke:
S&P Global Ratings has reviewed the rating on the above-listed obligations. Based on our review, we have
lowered our credit rating from "A+" to "A" and removed the rating from CreditWatch. S&P Global Ratings
views the outlook for this rating as negative. A copy of the rationale supporting the rating and outlook is
enclosed.
This letter constitutes S&P Global Ratings' permission for you to disseminate the above-assigned ratings to
interested parties in accordance with applicable laws and regulations. However, permission for such
dissemination (other than to professional advisors bound by appropriate confidentiality arrangements or to allow
the Issuer to comply with its regulatory obligations) will become effective only after we have released the ratings
on standardandpoors.com. Any dissemination on any Website by you or your agents shall include the full
analysis for the rating, including any updates, where applicable. Any such dissemination shall not be done in a
manner that would serve as a substitute for any products and services containing S&P Global Ratings'
intellectual property for which a fee is charged.
To maintain the rating, S&P Global Ratings must receive all relevant financial and other information, including
notice of material changes to financial and other information provided to us and in relevant documents, as soon
as such information is available. Relevant financial and other information includes, but is not limited to,
information about direct bank loans and debt and debt-like instruments issued to, or entered into with, financial
institutions, insurance companies and/or other entities, whether or not disclosure of such information would be
required under S.E.C. Rule 15c2-12. You understand that S&P Global Ratings relies on you and your agents and
advisors for the accuracy, timeliness and completeness of the information submitted in connection with the rating
and the continued flow of material information as part of the surveillance process. Please send all information via
electronic delivery to pubfin_statelocalgovt@spglobal.com. If SEC rule 17g-5 is applicable, you may post such
information on the appropriate website. For any information not available in electronic format or posted on the
applicable website,
Please send hard copies to:

S&P Global Ratings
Public Finance Department
55 Water Street
New York, NY 10041-0003

The rating is subject to the Terms and Conditions, if any, attached to the Engagement Letter applicable to the
rating. In the absence of such Engagement Letter and Terms and Conditions, the rating is subject to the attached
Terms and Conditions. The applicable Terms and Conditions are incorporated herein by reference.
S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more information
please visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you
for choosing S&P Global Ratings.
Sincerely yours,
S&P Global Ratings
a division of Standard & Poor's Financial Services LLC
PF Ratings U.S. (4/28/16)
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S&P Global Ratings
Terms and Conditions Applicable To Public Finance Credit Ratings
General. The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements
of fact. Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell
any securities and do not comment on market price, marketability, investor preference or suitability of any
security. While S&P Global Ratings bases its credit ratings and other views on information provided by issuers
and their agents and advisors, and other information from sources it believes to be reliable, S&P Global Ratings
does not perform an audit, and undertakes no duty of due diligence or independent verification, of any
information it receives. Such information and S&P Global Ratings' opinions should not be relied upon in
making any investment decision. S&P Global Ratings does not act as a "fiduciary" or an investment advisor.
S&P Global Ratings neither recommends nor will recommend how an issuer can or should achieve a particular
credit rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. Unless
otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is not the issuer.
All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may assign, raise,
lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time,
in S&P Global Ratings' sole discretion. S&P Global Ratings may take any of the foregoing actions
notwithstanding any request for a confidential or private credit rating or a withdrawal of a credit rating, or
termination of a credit rating engagement. S&P Global Ratings will not convert a public credit rating to a
confidential or private credit rating, or a private credit rating to a confidential credit rating.
Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others to use, publish
or disseminate a credit rating and any related analytical reports, including the rationale for the credit rating,
unless the issuer specifically requests in connection with the initial credit rating that the credit rating be assigned
and maintained on a confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subsequently becomes public through disclosure other than by
an act of S&P Global Ratings or its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a
public credit rating, including, without limitation, publishing the credit rating and any related analytical reports.
Any analytical reports published by S&P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S&P Global Ratings reserves the right to use, publish, disseminate or license others to use,
publish or disseminate analytical reports with respect to public credit ratings that have been withdrawn,
regardless of the reason for such withdrawal. S&P Global Ratings may publish explanations of S&P Global
Ratings' credit ratings criteria from time to time and S&P Global Ratings may modify or refine its credit ratings
criteria at any time as S&P Global Ratings deems appropriate.
Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors for the accuracy
and completeness of the information submitted in connection with credit ratings and the surveillance of credit
ratings including, without limitation, information on material changes to information previously provided by
issuers, their agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S&P
Global Ratings' opinion of the information received from issuers, their agents or advisors.
Confidential Information. S&P Global Ratings has established policies and procedures to maintain the
confidentiality of certain non-public information received from issuers, their agents or advisors. For these
purposes, "Confidential Information" shall mean verbal or written information that the issuer or its agents or
advisors have provided to S&P Global Ratings and, in a specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or promptly following such disclosure) that such information is
"Confidential."
S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global Ratings has not
consented to and will not consent to being named an "expert" or any similar designation under any applicable
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7
of the U.S. Securities Act of 1933. S&P Global Ratings has not performed and will not perform the role or tasks
associated with an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendations in connection with a credit rating engagement.
Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or
timeliness of the information relied on in connection with a credit rating or the results obtained from the use of
such information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
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FOR A PARTICULAR PURPOSE OR USE. S&P Global Ratings, its affiliates or third party providers, or any
of their officers, directors, shareholders, employees or agents shall not be liable to any person for any
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special,
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal
fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising
out of or relating to a credit rating or the related analytic services even if advised of the possibility of such
damages or other amounts.
No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including, without
limitation, any recipient of a credit rating. No person is intended as a third party beneficiary of any credit rating
engagement or of a credit rating when issued.
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