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Affirms Aa2 rating on $82.4 million of G.O. debt outstanding

New York, June 11, 2013 --

Moody's Rating

Issue: General Obligation Bond Anticipation Notes; Rating: MIG 1; Sale Amount: $13,100,000; Expected Sale
Date: 06/13/2013; Rating Description: Note: Bond Anticipation

Opinion

Moody's Investors Service has assigned a MIG 1 short-term rating to the Town of Framingham's (MA) $13.1
million General Obligation Bond Anticipation Notes. Concurrently, we have affirmed the Aa2 rating on $82.4
million of the town's previously-issued general obligation (G.O.) debt. The current issue is secured by the
town's limited general obligation tax pledge, as debt service has not been voted exempt from the levy
limitations of Proposition 2 ½. Proceeds will be used to fund capital improvements focused on the town's aging
water and sewer system infrastructures to increase flow and comply with state and federal clean water
regulations.

SUMMARY RATING RATIONALE

The MIG 1 rating reflects the town's strong fundamental credit characteristics, as mirrored in its long-term
rating, and demonstrated history of market access.

The Aa2 underlying rating reflects the town's satisfactory financial position, improving cash balances, sizeable
tax base with above average wealth indicators, and above average debt profile.

STRENGTHS

-- Sizeable tax base located on major transportation routes

-- Improved reserve levels

-- Above average wealth indices

-- Demonstrated market access

CHALLENGES

-- Reliance on annual free cash appropriation to supplement budget

-- Elevated debt burden due to overlapping state debt

WHAT COULD CHANGE THE RATING UP

-- Maintenance of structurally balanced operations and increased reserve levels

-- Significant tax base growth

WHAT COULD CHANGE THE RATING DOWN

-- Reduction of General Fund Balance and free cash

-- Deterioration of the town's tax base



-- Failure to address long term pension and OPEB obligations

RATING METHODOLOGIES

The principal methodology used for the long term rating was General Obligation Bonds Issued by US Local
Governments published in April 2013. The principal methodology used for the short term rating was Bond
Anticipation Notes and Other Short-Term Capital Financings published in May 2007. Please see the Credit
Policy page on www.moodys.com for a copy of these methodologies.

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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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
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information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary
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MOODY'S considers to be reliable including, when appropriate, independent third-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. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained herein or
the use of or inability to use any such information, even if MOODY’S or any of its directors, officers, employees,
agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
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