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SAN FRANCI SCO (S&P d obal Ratings) Jan. 5, 2017--S&P d obal Ratings raised its
long-termrating and underlying rating (SPUR) to 'AA" from'AA-' on Gakl and,
Calif.'s existing general obligation (GO bonds. At the sane time, S&P d oba
Ratings raised its SPURto 'AA-' from'A+ on the city's existing pension
obligation bonds (POBs) and | ease revenue bonds for which the city is the
obligor. Finally, S& d obal Ratings assigned its 'AA" long-termrating to the
city's series 2017C (Measure DD) GO bonds. The outlook on all ratings is

st abl e.

"The raised ratings are based upon the city's inproved budgetary flexibility
and strong budgetary performance, coupled with strong growth within the |oca
econony," said S& d obal Ratings credit anal yst Cody Nel son

Qakl and has an estimated popul ation of 422,856 and is |ocated in Al aneda
County in the San Franci sco- Cakl and- Hayward, CA MSA. In nany respects, the
city of Cakland is a political, cultural, and econonic center on the Wst
Coast and the city is a cornerstone community for the San Franci sco-Bay Area
regi onal econony. The city is the county seat of Al ameda County, the
sevent h- nost popul ous county in the state.
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Oakland, CA GO Rating Raised To 'AA', Pension Obligation Bond Rating Raised To 'AA-' On Strong Economic
Growth

Consi stency, Sept. 12, 2013
* Incorporating GASB 67 And 68: Eval uating Pensi on/ OPEB bl i gati ons Under
Standard & Poor's U.S. Local CGovernnent GO Criteria, Sept. 2, 2015

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neani ngs ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. st andardandpoors.com for further
information. Conplete ratings information is avail able to subscribers of

Rati ngsDi rect at www. gl obal creditportal.comand at www. spcapitaliq.com All
ratings affected by this rating action can be found on the S& d obal Ratings
public website at ww. st andardandpoors. com Use the Ratings search box | ocated
in the left colum.
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