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Affirmation of Aa2 underlying rating applies to $82.4 million of previously-issued parity debt

New York, November 29, 2012 -- Moody's Rating

Issue: General Obligation Municipal Purpose Loan of 2012, Series A; Rating: Aa2; Sale Amount: $29,758,000;
Expected Sale Date: 12-12-2012; Rating Description: General Obligation

Issue: 2012 General Obligation Refunding Bonds, Series B; Rating: Aa2; Sale Amount: $6,587,000; Expected
Sale Date: 12-12-2012; Rating Description: General Obligation

Issue: General Obligation Bond Anticipation Notes; Rating: MIG 1; Sale Amount: $24,809,365; Expected Sale
Date: 12-12-2012; Rating Description: Note: Bond Anticipation

Opinion

Moody's Investors Service has assigned a Aa2 underlying rating to the Town of Framingham's (MA) $29.8
million General Obligation Municipal Purpose Loan of 2012 Bonds, Series A and $6.6 million 2012 General
Obligation Refunding Bonds, Series B. Moody's affirms the Aa2 rating on the town's $82.4 million previously-
issued parity 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 &half;. Proceeds of the Series A
bonds, along with $428,837 of reserve fund, will redeem $29.5 million in bond anticipation notes that will expire
on December 13, 2012 and be used to fund state water loans for townwide capital improvements. Proceeds of
the Series B bonds will be used to refund a portion of the town's Series 2003, Series 2004, and Series 2005
General Obligation Bonds for an expected net present value savings of $440,212, or 6.03% of refunded
principal with no extension to maturity and savings taken over the life of the bonds. Moody's has also assigned
a MIG 1 rating to the town's $24.8 million 2012 General Obligation Bond Anticipation Notes. Proceeds from the
notes will renew $17.6 million of outstanding notes and provide $7.2 million original financing for various
townwide capital improvements.

SUMMARY RATING RATIONALE

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

The MIG 1 rating considers the town's long-term credit characteristics and demonstrated market access.

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

The principal methodologies used in this rating were General Obligation Bonds Issued by U.S. Local
Governments published in October 2009 and 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 this
methodology.

REGULATORY DISCLOSURES

The Global Scale Credit Ratings on this press release that are issued by one of Moody's affiliates outside the
EU are endorsed by Moody's Investors Service Ltd., One Canada Square, Canary Wharf, London E 14 5FA,
UK, 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 has issued a particular Credit
Rating is available on www.moodys.com.

For ratings issued on a program, series or category/class of debt, this announcement provides relevant
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 relevant 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 relevant 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.

Information sources used to prepare the rating are the following: parties involved in the ratings and public
information.

Moody's considers the quality of information available on the rated entity, obligation or credit satisfactory for the
purposes of issuing a rating.

Moody's adopts all necessary measures so that the information it uses in assigning a rating is of sufficient
quality and from sources 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.

Please see the ratings disclosure page on www.moodys.com for general disclosure on potential conflicts of
interests.

Please see the ratings disclosure page on www.moodys.com for information on (A) MCO's major shareholders
(above 5%) and for (B) further information regarding certain affiliations that may exist between directors of
MCO and rated entities as well as (C) the names of entities that hold ratings from MIS that have also publicly
reported to the SEC an ownership interest in MCO of more than 5%. A member of the board of directors of this
rated entity may also be a member of the board of directors of a shareholder of Moody's Corporation;
however, Moody's has not independently verified this matter.

Please see Moody's Rating Symbols and Definitions on the Rating Process page on www.moodys.com for



further information on the meaning of each rating category and the definition of default and recovery.

Please see ratings tab on the issuer/entity page on www.moodys.com for the last rating action and the rating
history.

The date on which some ratings were first released goes back to a time before Moody's ratings were fully
digitized and accurate data may not be available. Consequently, Moody's provides a date that it believes is the
most reliable and accurate based on the information that is available to it. Please see the ratings disclosure
page on our website www.moodys.com for further information.

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.
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Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399
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