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SAN FRANCISCO (S&P Global Ratings) March 15, 2017S&P Global Ratings raised  
its longterm rating and underlying rating (SPUR) on Sonoma County, Calif.'s  
pension obligation bonds one notch to 'AA+' from 'AA'. The outlook is stable.  

"The rating action is based on our view of the county's improved economy and  
debt profile," said S&P Global Ratings credit analyst Benjamin Geare. 

The ratings reflect our view of the county's: 

Very strong economy, 

Very strong management, 

Adequate budgetary performance, 

Very strong budgetary flexibility, 

Very strong liquidity, 

Very strong debt and contingent liability position, and 

Strong institutional framework score. 



The stable outlook reflects our view of the county's very strong economy with  
access to the broad and diverse San Francisco metropolitan statistical area,  
as well as our expectation that the county will continue to maintain very  
strong reserves and at least adequate budgetary performance. We do not  
anticipate changing the ratings during the twoyear outlook period. However,  
we could lower the ratings if the county's financial performance and  
flexibility deteriorate to levels we consider adequate, and if debt or  
economic scores worsen.  

RELATED RESEARCH 
2016 Update Of Institutional Framework For U.S. Local Governments (/en_US/web/guest/articl
e//view/sourceId/9906606)

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.globalcreditportal.com and at www.spcapitaliq.com. All  
ratings affected by this rating action can be found on the S&P Global Ratings'  
public website at www.standardandpoors.com. Use the Ratings search box located  
in the left column. 
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