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Rating Action: MOODY'S ASSIGNS Aaa RATING TO BERGEN COUNTY'S(NJ) $46.1 MILLION COUNTY GENERAL OBLIGATION
BONDS OF 2011, SERIES AAND $2.3 MILLION COUNTY TAXABLE BONDS OF 2011, SERIES B

Global Credit Research - 28 Nov 2011

AFFIRMS COUNTY'S Aaa RATING, AFFECTING $963 MILLION OUTSTANDING LONG-TERM COUNTY AND COUNTY-
GUARANTEED GO DEBT, INCLUDING THE CURRENT ISSUE; OUTLOOK IS NEGATIVE

New York, November 28, 2011 —
Moody's Rating

Issue: General Obligation Bonds Series 2011 A Rating: Aaa; Sale Amount: $46,073,000; Expected Sale Date: 12/1/11; Rating
Description: General Cbligation

Issue: County Taxable Bonds Series 2011 B; Rating: Aaa; Sale Amount: $2,332,000; Expected Sale Date: 12/1/11; Rating Description:
General Cbligation

Opinion

Moodys Investors Senvce has assigned a Aaa rating to Bergen Countys (NJ) $2.3 million County Taxable Bonds of 2011, Series B and
$46.1 million General Obligation Bonds of 2011, Series A, consisting of $43 million General Improvement Bonds of 2011 and $3 million
Special Senice/\bcational School Bonds of 2011, At this time, Moodys has also affirmed the county's Aaa rating, affecting approxmately

$963 million of county general obligation and guaranteed parity debt. All of the bonds are secured by the county's general obligation,
unlimited tax pledge. Proceeds of the current bond issue will provide funds for various capital improvement within the county.

RATING RATIONALE

The highest-grade Aaa rating refiects the county's substantial and diverse taxbase with high wealth levels and proximityto New York City
(G.O. rated Aa2/stable outlook), sound financial position supported by strong management , and low debt burden with an above-average
amortization rate. The stable outlook reflects our expectation that the county's size and wealth will continue to exceed state and national
nomms, that its financial position will continue to be well-managed, maintaining Current Fund balances at adequate levels, and that the
debt burden will remain manageable.

Moody's negative outiook on Bergen County's Aaa rating is due to its indirect linkages to the weakened credit profile of the US
government (Aaa/negative outiook). We believe thatissuer's rating could be affected by a downgrade of the US govemmenf's rafing. In
the coming weeks we will assess the county's degree of winerability to sovereign risk in terms of its reliance on capital markets,
dependence on federal revenues, and degree of economic activity linked to federal spending, in order to determine whether to maintain
the negative outlook, Please see the Press Release from August 4 entiled "Moody's confirms Aaa ratings of 5 U.S. states and 303 other
public finance issuers indirectly linked to U.S. Govermment bond rating; negative outlooks assigned" for more information this rating
action.

STRENGTHS

-Substantial and diverse taxbase with favorable location
-Strong wealth indicators

-Strong financial management team

-Stable, structurally balanced financial operations
CHALLENGES

-Narrow Current fund balance relative to peers
QUTLOOK

Moody's negative outiook on Bergen County's Aaa rating is due to its indirect linkages to the weakened credit profile of the US
government (Aaa/negative outiook). We believe that issuer's rating could be affected by a downgrade of the US government's rating. In
the coming weeks we will assess the county's degree of winerabilityto sovereign risk in terms of its reliance on capital markets,
dependence on federal revenues, and degree of economic activitylinked to federal spending, in order to determine whether to maintain
the negative outlook. Please see the Press Release from August 4 entiled "Mbody's confirms Aaa ratings of 5 U.S. states and 303 other
public finance issuers indirectly linked to U.S. Govemment bond rafing; negative outicoks assigned" for more infermation this rating
action.

What would make the rating change - DOWN
-Protracted structural budget imbalance

i



-Depletion of reserves
-Deterioration of the county's taxbase

The principal methodologyused in this rating was General Obligation Bonds Issued by U.S. Local Govemments published in October
2008. 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 considered EU
Qualified by Extension and therefore available for regulatory use in the EU. 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 disdosures in
relation to each rating of a subsequentlyissued bond or note of the same series or categony/class of debt or pursuant to a program for
which the ratings are derived exclusively from exsting ratings in accordance with Moody's rating practices, For ratings issued cna
support provider, this announcement provides relevant regulatory disclosures in relafion 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
provsional ratings, this announcement provides relevant regulatory disclosures in refation to the provisional rating assigned, and in
relation to a definitive rating that maybe 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 issuerfentity page for the respective issuer on www.moodys.com.

Information sources used to prepare the rating are the following: parties involved in the ratings, parties notinvolved in the ratings, public
information and confidential and proprietary Moodys Investors Senvice 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 necessarymeasures so that the information it uses in assigning a rating is of sufficient qualityand 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 everyinstance 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 (4) MCO's major shareholders (above 5%) and for (B)
further information regarding certain affiliations that may exst between directors of MCO and rated entiies as well as (C) the names of
entities that hold ratings from MS that have also publicly reported to the SEC an ownership interest in MCO of more than 5%. Amember
of the board of directors of this rated enfity mayalso be a member of the board of directors of a shareholder of Moody's Corporation;
however, Moody's has notindependently 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 categoryand the definition of default and recovery,

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

The date on which some ratings were first released goes back to a ime 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
thatis 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 fo the lead rating analyst and to the Moody's legal entity that has issued the
rating.



