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City of San Diego Comprehensive Annual Financial Report

Moody’s Investor’s Service
July 1, 2003 Feb 2, 2004 Apr 6, 2004 Aug 12, 2004 Sept 24, 2004 Dec 3, 2004 Aug 2, 2005*

General Obligation Bonds Aa1 Aa1 Aa1 Aa3 A1 A1 A3

General Fund Backed Lease 
Revenue Obligations Aa3/A1 Aa3/A1 Aa3/A1 A2/A3 A3/Baa1 A3/Baa1 Baa2/Baa3

Outlook/Watch
Stable

Negative 
Outlook

Watchlist for  
Possible  

Downgrade Stable
Negative 
Outlook

Negative 
Outlook

Negative 
Outlook

Wastewater System Obligations A1 A1 A1 A1 A1 A1 A3

Water System Obligations Aa3/A1 Aa3/A1 Aa3/A1 Aa3/A1 Aa3/A1 Aa3/A1 A2/A3

Outlook/Watch Stable Stable Stable Stable Stable
Credit Watch 

Negative
Negative 
Outlook

* - Ratings were affirmed on February 16, 2006

Fitch Ratings
July 1, 2003 Feb 27, 2004 Sept 23, 2004 Feb 16, 2005 May 27, 2005

General Obligation Bonds AAA AA AA A BBB+

General Fund Backed Lease 
Revenue Obligations AA+ AA- AA- A- BBB-

Outlook/Watch Stable Negative Outlook Rating Watch 
Negative

Rating Watch 
Negative

Rating Watch 
Negative

Wastewater System Obligations AA- AA- AA- A BBB+

Water System Obligations AA-/A+ AA-/A+ AA-/A+ A/A- BBB+/BBB

Outlook/Watch Stable Stable Stable Rating Watch 
Negative

Rating Watch 
Negative

Standard & Poor’s
July 1, 2003 Feb 23, 2004 Sept 20, 2004

General Obligation Bonds AA AA- Suspended

General Fund Backed Lease  
Revenue Obligations AA- A+ Suspended

Outlook/Watch Stable Negative Credit 
Watch

Negative Credit 
Watch

Wastewater System Obligations A A Suspended

Water System Obligations AA-/A+ AA-/A+ Suspended

Outlook/Watch Stable Negative Credit 
Watch

Negative Credit 
Watch

The following are credit ratings changes that have occurred to date since July 1, 2003, pertaining to the City of San Diego’s 
outstanding General Obligation bonds, Revenue Bonds, Lease Revenue Bonds, and COPs: 


