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New York, November 16, 2020 -- Moody's Investors Service has assigned a MIG 1 short term rating to the City
of Framingham, MA's $9.3 million General Obligation Bond Anticipation Notes (BANs, dated December 18,
2020 and payable June 25, 2021) and a Aa2 long term rating on the city's $40 million General Obligation
Municipal Purpose Loan of 2020 Bonds. Moody's maintains the Aa2 issuer rating and Aa2 rating on the city's
outstanding general obligation limited tax (GOLT) bonds. The issuer rating is a hypothetical general obligation
unlimited tax rating; there is no debt associated with this security. The outlook is stable.

The current issue and outstanding GOLT bonds are considered limited tax because the entire amount of debt
service has not been excluded from restrictions under Massachusetts law on the city's ability to increase the
property tax levy to pay debt service, referred to as Proposition 2 1/2.

RATINGS RATIONALE

The Aa2 issuer rating reflects the city's stable financial position, sizeable tax base with a large local economy,
above-average but manageable debt burden, and moderate unfunded pension liability.

The absence of distinction between the GOLT rating and the issuer rating reflects the city's ability to override
the property tax cap and its pledge of its full faith and credit.

The MIG 1 rating reflects the above-average long term credit fundamentals of the city, satisfactory
management of refinancing risk and very healthy liquidity. The city is also a frequent market participant.

The coronavirus is not a material driver for the rating given the city's reliance on property taxes as a primary
revenue source and the continued dependability of collections. Although, the pandemic has impacted the city's
utility enterprise fund that accounts for water and sewer operations. Fiscal 2020 financial reports are expected
to reflect a negative fund balance in the utility fund due to the dramatic decline in commercial property water
and sewer usage during the fourth quarter of the year. Under state law the city has three years to cure the
deficit and is currently developing a plan to address the issue within that time period including the possibility of
federal and state aid. The general fund is projected to remain balanced and we do not expect the enterprise
fund deficit to impact the primary operating fund position.

RATING OUTLOOK

The stable outlook reflects the healthy growth in the tax base that is expected to experience limited growth
over the next two years as well as a balanced financial position given a strong management team.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS

- Material growth in reserves and liquidity (long term rating)

- Significant decline in the debt burden (long term rating)

- Sustained trend of higher resident income levels (long term rating)

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS

- Continued growth in the debt burden (long term rating)

- Decline in reserves and liquidity (long term rating)

- Significant decline in the long term credit profile of the city (short term rating)

LEGAL SECURITY



The notes and bonds are secured by the city's general obligation limited tax pledge as debt service has not
been excluded from the tax levy limitations of Proposition 2 1/2. The city also pledges its full faith and credit.

USE OF PROCEEDS

Bond and note proceeds will fund various capital projects of the city including school renovations.

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 in the long-term rating was US Local Government General Obligation Debt
published in July 2020 and available at https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBM_1230443. The principal methodology used in the short-term rating was Short-term Debt of US
States, Municipalities and Nonprofits Methodology published in July 2020 and available at
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1210749 . Alternatively, please
see the Rating Methodologies page on www.moodys.com for a copy of these methodologies.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series,
category/class of debt, security 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 credit rating action on the support
provider and in relation to each particular credit 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.

The ratings have been disclosed to the rated entity or its designated agent(s) and issued with no amendment
resulting from that disclosure.

These ratings are solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit
Ratings available on its website 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.

Moody's general principles for assessing environmental, social and governance (ESG) risks in our credit
analysis can be found at https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1133569 .

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates
outside the EU and is endorsed by Moody's Deutschland GmbH, An der Welle 5, Frankfurt am Main 60322,
Germany, in accordance with Art.4 paragraph 3 of the Regulation (EC) No 1060/2009 on Credit Rating
Agencies. Further information on the EU endorsement status and on the Moody's office that issued the credit
rating is available on www.moodys.com.

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.

https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1133569
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1210749
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1230443
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR
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To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
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Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
("MCO"), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have,
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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 94 105 136 972 AFSL 383569 (as
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"retail clients" within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an
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