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$143.9 million in G.O. debt affected; $803.1 million limited tax G.O. debt affected

New York, March 21, 2014 --

Moody's Rating

Issue: Limited Tax General Obligation Improvement and Refunding Bonds, 2014; Rating: Aa1; Sale Amount:
$62,685,000; Expected Sale Date: 3/26/2014; Rating Description: General Obligation Limited Tax

Issue: Unlimited Tax General Obligation Improvement Bonds, 2014; Rating: Aaa; Sale Amount: $15,500,000;
Expected Sale Date: 3/26/2014; Rating Description: General Obligation

Opinion

Moody's Investors Service has assigned an Aaa rating with a stable outlook to Seattle, Washington's Unlimited
Tax General Obligation Improvement Bonds, 2014. At this time, Moody's also affirms the Aaa rating on the city's
outstanding G.O. parity debt totaling $143.9 million, including the current offering. The UTGO offering is secured
by the full faith and credit and unlimited property tax pledge of the city. Bond proceeds will finance the second
installment of the city's $290 million authorization for phase I of the project to rebuild the city's major seawall.

Moody's has also assigned an Aa1 rating to the city's Limited Tax General Obligation Improvement and Refunding
Bonds, 2014. At this time, Moody's also affirms the Aa1 rating on the city's outstanding LTGO parity debt totaling
$803.1 million, including the current offerings. The LTGO offerings are secured by the full faith and credit of the city
within the constitutional and statutory limitations of non-voter approved debt. Series 2014 proceeds will fund
various capital improvements citywide, make a loan to a city public development authority to refund a portion of the
city's special obligation bonds.

SUMMARY RATING RATIONALE

The ratings reflect the city's robust economic base which continues its strong rebound following the downturn,
above-average socio-economic indices as the commercial hub of the Pacific Northwest, sound financial
management, and a favorable debt position.

The stable rating outlook is based on Moody's expectation that the city will continue to build reserves and
effectively manage the city's operations throughout the modest recovery even once the pace of growth begins to
decelerate.

STRENGTHS

- Robust economic base as regional, technology, service, and financial center for the Pacific Northwest; High
wealth levels for a large metropolitan area

- Trend of strong year-end results following the downturn; proactive management team with proven ability to make
mid-year adjustments and adhere to financial policies

- Below average debt burden

- No VRDO or derivatives exposure

CHALLENGES

- Narrow reserve levels for rating group given the reliance on economically-sensitive revenues for operations

- Revenue growth rates to decelerate over time



WHAT COULD MAKE THE RATING MOVE UP

- n/a

WHAT COULD MAKE THE RATING MOVE DOWN

- Significant unforeseen deterioration in financial position due to greater than expected declines in operating
revenues

- Subsequent downturn in the local economy

- Substantial deterioration in the city's socioeconomic measures

RATING METHODOLOGY

The principal methodology used in this rating was US Local Government General Obligation Debt published in
January 2014. Please see the Credit Policy page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class
of debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance
with Moody's rating practices. For ratings issued on a support provider, this announcement provides certain
regulatory disclosures in relation to the rating action on the support provider and in relation to each particular rating
action for securities that derive their credit ratings from the support provider's credit rating. For provisional ratings,
this announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in
relation to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where
the transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner
that would have affected the rating. For further information please see the ratings tab on the issuer/entity page for
the respective issuer on www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating
outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.
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