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Rating Action: Moody'sassigns Aa2to Framingham,MA's GO bonds; outlook
stable

06 Nov 2019

New York, November 06, 2019 -- Moody's Investors Service has assigned a Aa2 rating to the City of
Framingham, MA's$27.5 million General Obligation Municipal Purpose Loan 0f 2019 Bonds. We maintainthe
Aa2ratingonthe city'sissuerratingandoutstanding general obligation limited tax bonds. The issuerratingis
equivalent to the city's hypothetical general obligation unlimited tax rating; there is no debt associated with this
security. The outlook isstable.

The outstanding general obligation limited tax bonds (GOLT) are considered limited tax because the entire
amountofdebtservice has notbeenexcluded fromrestrictionsunder Massachusettslawonthe city's ability to
increase the property tax levy to pay debt service, referred to as Proposition 2 1/2.

RATINGS RATIONALE

The Aa2issuerratingreflectsthe stablefinancial position, sizeable taxbase withalargelocaleconomy,
above-average but manageable debt burden, and average unfunded pension liability.

Theabsenceofdistinctionbetweenthe GOLT ratingandtheissuerratingreflectsthe city'sabilitytooverride
the property tax cap and its pledge of its full faith and credit.

RATING OUTLOOK

The stable outlookreflects the healthy growth inthe tax base thatis expectedto continue overthe nearterm
as wellas expectations that the city will maintain the current financial position with no material changesin
reserves or liquidity.

FACTORS THAT COULD LEAD TO AN UPGRADE
- Material growth in reserves and liquidity

- Significant decline in the debt burden

- Sustainedtrend of higherresidentincomelevels
FACTORS THAT COULD LEAD TO ADOWNGRADE

- Continued growth in the debt burden

- Decline in reserves and liquidity

LEGAL SECURITY

Thebondsare secured bythe city'sfullfaithand credit, general obligation limited tax pledge asdebt service
has not been excluded from the tax levy limits of Proposition 2 1/2.

USE OF PROCEEDS
Proceedswillbe usedto finance various capital projects ofthe city.
PROFILE

Framingham has a population of 70,743 and is primarily residential with a large commercial presence. The city
is located in Middlesex County, approximately 20 miles west of Boston.

METHODOLOGY

The principal methodology used inthis rating was US Local Government General Obligation Debtpublished in



September 2019. Please see the Rating Methodologiespage on www.moodys.comfora copy of this
methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures inrelationto each rating of a subsequently issued bond or note of the same series,
category/class of debt, security or pursuantto a program for which the ratings are derived exclusively from
existingratingsin accordance with Moody'srating practices. For ratingsissued on a support provider, this
announcementprovides certainregulatory disclosuresin relation to the credit rating action onthe support
providerandinrelationto eachparticular creditratingactionfor securitiesthatderive their creditratings from
the supportprovider's creditrating. For provisional ratings, thisannouncementprovides certain regulatory
disclosuresinrelation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequenttothe finalissuance ofthe debt, in each case wherethe transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. Forfurtherinformation please see the ratingstab onthe issuer/entity page for the respective issueron
www.moodys.com.

Regulatorydisclosurescontainedinthispressrelease applytothe creditratingand, ifapplicable, therelated
rating outlook or ratingreview.

Please see www.moodys.comforany updates on changesto theleadratinganalystand to the Moody'slegal
entity that has issued therating.

Please seetheratingstabontheissuer/entity page onwww.moodys.com foradditional regulatorydisclosures
for each creditrating.
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MOODY’S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MOODY’'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET
ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINANCIALLOSSINTHEEVENTOFDEFAULT ORIMPAIRMENT.SEEMOODY'SRATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF
CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S RATINGS. CREDIT
RATINGSDONOTADDRESSANY OTHERRISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY
RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY'S
OPINIONSINCLUDED IN MOODY'S PUBLICATIONS ARENOT STATEMENTS OF CURRENT OR
HISTORICAL FACT.MOODY'S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVEMODEL-
BASEDESTIMATES OF CREDITRISKANDRELATED OPINIONS OR COMMENTARY PUBLISHED
BY MOODY’S ANALYTICS, INC. CREDIT RATINGS AND MOODY’S PUBLICATIONS DO NOT
CONSTITUTEOR PROVIDEINVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGSAND
MOODY'’S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR
MOODY’S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY
PARTICULARINVESTOR.MOODY'SISSUESITS CREDITRATINGSAND PUBLISHESMOODY’S
PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL,
WITHDUE CARE,MAKEITSOWNSTUDY ANDEVALUATIONOFEACHSECURITYTHATIS
UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’'SCREDITRATINGSAND MOODY'SPUBLICATIONSARENOT INTENDEDFORUSEBY RETAIL
INVESTORSAND ITWOULD BE RECKLESS AND INAPPROPRIATEFORRETAILINVESTORS TOUSE
MOODY'’S CREDIT RATINGS OR MOODY'S PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION.
IFINDOUBTYOUSHOULDCONTACT YOURFINANCIALOROTHERPROFESSIONALADVISER.

ALLINFORMATIONCONTAINEDHEREINISPROTECTEDBY LAW, INCLUDINGBUTNOTLIMITEDTO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED ORRESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCHPURPOSE, IN
WHOLEORINPART,INANY FORMORMANNERORBY ANY MEANSWHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTENCONSENT.

CREDITRATINGSANDMOODY’SPUBLICATIONSARENOTINTENDEDFORUSEBY ANY PERSONASA
BENCHMARKAS THAT TERMISDEFINED FORREGULATORY PURPOSES AND MUSTNOT BEUSEDIN
ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

Allinformation contained hereinis obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because ofthe possibility of human or mechanical erroraswellas otherfactors, however, all
information contained hereinis provided“AS|1S” withoutwarranty ofany kind. MOODY'Sadoptsallnecessary
measures so that the information it usesin assigning a creditrating is of sufficient quality and from sources
MOODY'Sconsiderstobereliableincluding, whenappropriate, independentthird-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received
in the rating process or in preparing the Moody's publications.

Tothe extent permitted by law, MOODY’Sand its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidentallosses or damageswhatsoeverarisingfromorin connectionwiththe information contained hereinor
the use of orinability to use any suchinformation, evenif MOODY’Sor any of its directors, officers, employees,
agents,representatives, licensorsorsuppliersisadvisedinadvance of the possibilityof suchlosses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) anyloss or damage
arisingwheretherelevantfinancialinstrumentis notthe subjectofaparticular creditrating assigned by
MOODY'S.

Tothe extent permitted by law, MOODY’Sanditsdirectors, officers, employees, agents, representatives,
licensorsand suppliersdisclaimliability for any director compensatory losses or damages causedtoany
personor entity, including butnotlimited to by anynegligence (butexcluding fraud, willful misconductor any
othertype of liability that, for the avoidance of doubt, by law cannotbe excluded) on the partof, orany
contingencywithinor beyond the control of, MOODY'S or any ofits directors, officers, employees, agents,



representatives, licensors or suppliers, arising from or in connection with the information contained herein or the
use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY ORFITNESSFORANY PARTICULAR PURPOSE OF ANY CREDIT RATINGOR
OTHER OPINIONORINFORMATIONISGIVENORMADEBY MOODY'SINANY FORMORMANNER
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation
(“MCQ"), herebydiscloses that mostissuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have,
priorto assignment of any rating, agreed to pay to Moody’s Investors Service, Inc. for ratings opinions and
servicesrendered byitfeesrangingfrom$1,000to approximately $2,700,000. MCOand MIS also maintain
policies and procedurestoaddressthe independence of MIS’sratings and rating processes. Information
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities
who holdratingsfrom MIS and have also publicly reported tothe SEC an ownershipinterestin MCO of more
than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”

Additionalterms for Australiaonly: Any publicationinto Australia of thisdocumentis pursuantto the Australian
Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399
657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105136 972 AFSL 383569 (as
applicable). Thisdocumentisintended tobe provided only to“wholesale clients” withinthe meaning of section
761G ofthe Corporations Act2001. By continuing toaccessthis document fromwithin Australia, you represent
toMOODY’Sthatyou are, or are accessing the document asarepresentative of, a“wholesale client” and that
neither you northe entity yourepresent willdirectly orindirectly disseminate thisdocument or its contents to
“retail clients” within the meaning of section 761G of the Corporations Act2001. MOODY'S creditratingisan
opinionastothe creditworthiness of adebtobligation of the issuer, not on the equity securities of the issuer or
any form of security that is available to retail investors.

Additionaltermsfor Japanonly: Moody's JapanK.K. (“MJKK")isawholly-ownedcreditratingagency subsidiary
of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned
subsidiary of MCO. Moody's SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of
MJIKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (‘NRSRO”). Therefore, credit
ratings assigned by MSFJare Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity thatisnota NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment
under U.S. laws. MJKK and MSFJare credit rating agencies registered with the Japan Financial Services
Agencyandtheirregistrationnumbers are FSA Commissioner (Ratings) No. 2and 3respectively.

MJKK or MSFJ (asapplicable) hereby disclose that mostissuers of debt securities (including corporate and
municipalbonds, debentures, notesand commercial paper) and preferred stockrated by MIKKor MSFJ (as
applicable) have, priorto assignmentofanyrating, agreed to pay to MJKK or MSFJ(asapplicable) forratings
opinionsand services rendered by it feesranging from JPY125,000 to approximately JPY250,000,000.

MJKK and MSFJalsomaintainpoliciesand procedurestoaddress Japaneseregulatoryrequirements.
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