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New York, March 26, 2020 -- Moody's Investors Service has assigned a Aa1 rating to Willistown Township,
PA's $8.5 million General Obligation Bonds, Series of 2020. Moody's maintains the Aa1 on the township's
outstanding general obligation unlimited tax (GOULT) bonds.

RATINGS RATIONALE

The Aa1 rating reflects the township's moderately-sized and affluent tax base, strong financial position with
ample reserves, average debt burden and manageable pension obligations.

We regard the coronavirus outbreak as a social risk under our ESG framework, given the substantial
implications for public health and safety. Willistown Township is not susceptible to immediate material credit
risks related to coronavirus. The longer term impact will depend on both the severity and duration of the crisis.
The situation surrounding coronavirus is rapidly evolving. If our view of the credit quality of WIllistown
Township changes, we will update the rating and/or outlook at that time.

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 the tax base

- Significant growth in reserves and liquidity

FACTORS THAT COULD LEAD TO A DOWNGRADE

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

- Significant contraction of the tax base and deterioration of resident wealth and incomes

LEGAL SECURITY

The General Obligation Bonds, Series of 2020 are secured by the townships unlimited ad valorem taxing
power and full faith and credit pledge

USE OF PROCEEDS

Proceeds from the General Obligation Bonds, Series of 2020 will be used to currently refund a portion of the
township's General Obligation Bonds, Series of 2012 and 2013.

PROFILE

Willistown Township is located in the eastern portion of Chester County (Aaa stable) approximately 20 miles
from both Philadelphia (A1 stable) and Wilmington, DE (Aa2 negative). The township covers an area of 18.5
square miles and has a population of 10,895 as of the 2018 American Community Survey.

METHODOLOGY

The principal methodology used in this rating was US Local Government General Obligation Debt published in
September 2019. 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, 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.

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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("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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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
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