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Moody's Investors Service Upgrades New Jersey General Obligation Debt to A2 Credit Rating

(TRENTON) — Citing steps taken to "aggressively" address liability burdens, Moody's Investors Services announced today it is upgrading
New Jersey's general obligation bonds to an A2 credit rating from A3, with a stable outlook.

"Our efforts to build New Jersey's credit rating back up from decades of downgrades have yielded another positive result. This proves
that facing our challenges head on -- rather than delaying and deferring – is the best way to get our house in order," said Governor Phil
Murphy. "I'm proud to say that making the full pension payment, retiring more than $3 billion in bonded debt, and reducing our reliance
on borrowing has improved the State's fiscal footing without slashing the vital programs benefitting New Jersey families."

"This is great news for the state and, more importantly, our taxpayers. Our improved credit rating will not only decrease the cost of
annual borrowing for the State, saving taxpayers money now and in the future," said Treasurer Elizabeth Maher Muoio. "But it also
provides further evidence that we are taking the right steps on our continuing path toward fiscal security."

The credit rating upgrade follows outlook upgrades from all four rating agencies following enactment of the Fiscal Year 2022 State
Budget.

See the press release issued by Moody's Investors Services.
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