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February 24, 2009

Mr. Scott Jordan

Executive Director

Massachusells Water Pollution Abatement Trust
One Ashburton Place

12ih Floor

Boston, MA 02108

Dear Mr. Jordan:

Filch Ralings has assigned one or more ralings andfor otherwise laken rating action(s), as detailed on the allached
Notice of Raling Action.

Ralings assigned by Fitch are based on documents and information provided to us by issuers, obligors, and/or their
experis and agenls, and are subjecl to receipt of the final closing documents. Fitch does not audit or verify the truth
or accuracy of such informalion,

Ralings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make
or hold any invesiment, toan or sacurily or fo undertake any investment stralegy with respect {o any investment, loan
or security or any issuer. Ratings do not comment on the adequacy of market price, the suitabilily of any Investment,
loan or security for a particutar investor {Including without limitation, any accounting and/or regulatory ireaiment), or
the lax-exempt nature or taxabllity of payments made in respect of any Invesiment, loan or security. Filch is not your
advisor, nor s Fitch providing fo you or any other parly any financial advice, or any legal, auditing, accounting,
appraisal, valuatlon or acluarial services. A raling should not be viewed as a replacement for such advice or
services.

It is important that Fitch be provided with all information that may be material to its ralings so that they contlinue to
accurately reflect the status of the rated issues. Ratings may be changed, wilhdrawn, suspended or placed on Raling
Waltch dus to changes in, addilions to or ihe inadequacy of information.

Ratings are not recommendations to buy, sell or hold securifies. Ratings do not comment on the adequacy of market
price, the suitabilily of any securily for a particutar investor, or the lax-exempt nature or laxability of paymenis made
in respect of any security.

The assignment of a rating by Filch shall not conslilule a consent by Fitch to use its name as an expert in connection
with any registration statement or other filing under U.S., UK., or any other relevant securities laws.

We are pleased to have had lhe opporiunity to be of service to you. If we can be of further assistance, pleass feel
free to contact us at any lime.

Sincerely,

Jamss LeBuhn
Senior Director
U.S. Public Finance
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Enc: Notice of Rating Action
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Notice of Rating Action

Ouflook/
Bond Description Rating Type Action Rating Watch Eff Date Notes
Massachuselts Water Pollution Abatement Trust (MA}  Long Term New Raling AAA RO:Sta 18-Feb-2009
Massachusells Waler Pollulion Abatement Trust
(MWPAT) Pool Program Bonds, Series 14
Massachuseits Water Pollulion Abatemenl Trusl (MA)  Long Term Affirmed AAA RO:Sta 18-Feb-2009
Quislanding Pool Program Bonds
Massachuseltls Water Pollulion Abatement Trust (MA)  Long Term Affirmed AAA RO:Sta 18-Feb-2009
Quistanding Subordinate Lien Pool Program Refunding
Bonds
Key: RO: Rating Outlook, RW: Rating Walch; Pos: Posilive, Neg: Negative, Sta: Stable, Evo: Evolving
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