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SAN FRANCISCO (S&P Global Ratings) Oct. 9, 2017­­S&P Global Ratings assigned  
its 'AAA' rating to the County of Santa Clara, Calif.'s refunding general  
obligation (GO) bonds, election of 2008, series 2017C. At the same time, S&P  
Global Ratings assigned its 'AAA' rating to the county's GO bonds, election of  
2016, 2017A (federally taxable). In addition, S&P Global Ratings affirmed its  
'AAA' issuer credit rating (ICR) on the county. Also, S&P Global Ratings  
affirmed its 'AA+' long­term rating and underlying rating (SPUR) on the  
county's existing lease revenue bonds and pension obligation bonds (POBs). The  
outlook is stable.  

Finally, we affirmed our 'AA+/A­1' rating on the county's series 2008M  
variable­rate demand refunding lease revenue bonds. The long­term component of  
the rating is based jointly (assuming low correlation) on the ratings on the  
obligor, Santa Clara County, and the letter of credit provider, Bank of  
America N.A. The short­term component of the rating is based solely on the  
short­term rating on Bank of America N.A. 

The 2017C refunding bonds are being issued to advance refund a portion of the  
outstanding 2009A GO bonds. The 2017A bonds are being issued to provide funds  
for the acquisition or improvement of real property in order to provide  
affordable local housing for vulnerable populations including veterans,  
seniors, the disabled, low­ and moderate­income individuals or families,  
victims of abuse, the homeless, and individuals suffering from mental health  
or substance abuse illnesses, which housing may include supportive mental  
health and substance abuse services. A portion of the proceeds may be used to  
provide housing that is affordable for moderate­income individuals and  
families. 

"The ratings reflect our view of the county's very strong economy and  
participation in a broad and diverse metropolitan area enhance stability, as  
well as its very strong reserve levels," said S&P Global Ratings credit  
analyst Jen Hansen. 

The stable outlook reflects our view that the county's reserves will likely  
remain at least strong due to balanced operations. Should reserves and  
budgetary performance weaken, the ratings could be pressured.  
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