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New York, March 20, 2019 -- Moody's Investors Service has assigned a Aa2 rating to Warrington Township
(Bucks County), Pennsylvania's $9.9 million General Obligation (GO) Bonds, Series of 2019. Concurrently,
Moody's has affirmed the Aa2 rating on the township's outstanding general obligation unlimited tax (GOULT)
debt.

RATINGS RATIONALE

The AaZ2 rating reflects the township's moderately-sized and growing tax base which is characterized by above-
average resident wealth and incomes and its financial position with improved fund balance and recently
narrowed cash position. Additionally, the rating reflects the township's debt burden which is slightly above-
average yet manageable, average pension liabilities and somewhat elevated fixed costs.

RATING OUTLOOK

Moody's generally does not assign outlooks to local government issuers with this amount of debt outstanding.
FACTORS THAT COULD LEAD TO AN UPGRADE

- Material increase in reserve levels and liquidity

- Continued, above-average growth in the tax base

FACTORS THAT COULD LEAD TO A DOWNGRADE

- Failure to maintain balanced operations resulting in material draws on reserves

- Continued declines in the township's narrowed cash position

- Contraction of the tax base and deterioration of resident wealth and income levels

LEGAL SECURITY

The GO Bonds, Series of 2019 are secured by Warrington Township's full faith credit and unlimited taxing
power.

USE OF PROCEEDS

Proceeds from the sale of the GO Bonds, Series of 2019 will be used to finance various capital projects
throughout the township.

PROFILE

Warrington Township is located in the central portion of Bucks County, approximately 20 miles north of the City
of Philadelphia. The township encompasses approximately 13.5 square miles and has a population of
approximately 23,920.

METHODOLOGY

The principal methodology used in these ratings was US Local Government General Obligation Debt published
in December 2016. Please see the Rating Methodologies 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 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.

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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Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation
(“MCQ”), 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,
prior to assignment of any rating, agreed to pay to Moody’s Investors Service, Inc. for ratings opinions and
services rendered by it fees ranging from $1,000 to approximately $2,700,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS’s ratings and rating processes. Information
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities
who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more
than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to 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 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent
to MOODY'’S that you are, or are accessing the document as a representative of, a “wholesale client” and that
neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an
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