Exhibit B-1

SOCIETE GENERALE,
NEW YORK BRANCH

INVESTMENT AGREEMENT

$58,910,000
Massachusetts Water Pollution Abatement Trust
Pool Loan Program Bonds, Serles 2

Project Fund A, Debt Service Reserve Fund A and Float Fund A
and )
- Debt Service Reserve Fund B

INVESTMENT AGREEMENT (the "Agreement"), dated as of June 1,
1995, by and between The First National Bank of Bogton, a
national banking association duly organized and doing business
under the laws of the United States of America and having its
corporate trust office in the City of Canton, Massachusetts, in
the capacities of Bond Trustee and Program Trustee
(collectively, the "Trustee") under the Bond Resolution and the
Program Resolution, respectively (as defined below), and
Scgciete Generale, a French bank acting through its New York
Branch (the "Bank").

WHEREAS, the Massachusetts Water Pollution Abatement
Trust, an instrumentality of the Commonwealth of Massachusetts
(the "Trust"), has issued an aggregate principal amount of
$58,910,000 Pool Loan Program Bonds, Series 2, dated May 1,
1995 (the "Bonds"); and

WHEREAS, the Bonds have been issued pursuant to the
Resolution Authorizing and Establishing a Water Pollution
Abatement Project Loan Program, adopted by the Trust on March
4, 1993, as amended (the "Program Resolution"), and the Water
Pollution Abatement Project Bond Resolution Pool Loan Program,
Series 2, adopted by the Trust on May 11, 1995 {(the “Bond
Resolution”) (collectively the Program Resolution together with
the Bond Resolution are hereinafter referred to as the
"Resolution"); and

WHEREAS, Sections 102 and 412 of the Bond Resolution set
forth the eligible investments for the moneys allocable to the
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Bonds held or to be held in each of the Project Fund (that
portion of the. Project Fund invested hereunder is referred to
in this Agreement as "Project Fund A"), the Revenue Fund, Debt
Service Fund, Redemption Fund and the unexpended proceeds of
the Project Fund A after termination which is expected on or
about June 1, 1997 (that portion of the Revenue Fund, Debt
Service Fund and Redemption Fund invested hereunder is
~collectively referred to in this Agreement as "Float

Fund A”) ) and the Debt Service Reserve Fund (one portion of
which is referred to herein as "Debt Service Reserve Fund A"
and a second portion which is referred to herein as "Debt
Service Reserve Fund B") (as such funds are defined in the
Resolution), which moneys shall be invested hereunder and
designated hereunder as the Project Fund A, the Float Fund A,
the Debt Service Reserve Fund A and the Debt Service Reserve
Fund B, respectively; and

WHEREAS, the Bank is willing to provide the Trust with a
fixed rate of return on the moneys credited to the Project
Fund A, the Float Fund A, the Debt Service Reserve Fund A and
the Debt Service Reserve Fund B, to the extent allocable to the
Bondsg, pursuant to the terms and conditions in this Agreement;
and

WHEREAS, Financial Security Assurance Inc. (“*FSA”) has
issued its Financial Guaranty Insurance Policy dated June 1,
1995 (the Policy”) with respect to this Investment Agreement
and FSA and the Bank have entered into a side agreement dated
June 1, 1995 ({the “Side Agreement”) ; and

WHEREAS, the execution, delivery and performance of this
Agreement has been duly authorized by the Trustee and the Bank.

NOW, THEREFORE, in consideration of the covenants
hereinafter set forth, the parties hereto agree as follows:

Section 1. (a) Invested Funds. "Invested Funds" shall

mean an amount equal to the sum of (x) the proceeds of the
Bonds and other moneys received by the Bank pursuant to the
Resolution in initial aggregate amounts of $36,112,294 held
for the credit of the Project Fund A, $259,328.23 held for the
credit of the Float Fund A, $5,625,339 held for the credit of
the Debt Service Reserve Fund A and $23,829,661 held for the
credit of the Debt Service Reserve Fund B, plus (y) all other
proceeds and moneys received by the Bank, or FSA in certain
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circumstances, and identified by the Trust as allocable to the
Float Fund A, the Debt Service Reserve Fund A and the Debt
Service Reserve Fund B, from time to time, as provided in
Section 2 (b) hereof, less (z) the amount of such proceeds and
other moneys as may, from time to time, be remitted to the
Trustee as provided in Section 2{c) hereof.

(b) Form of Bank's Obligation. The Trustee

shall transfer the Invested Funds to the Bank on June 2, 1995,
Such transfer shall be in the form of immediately available
funds. The Bank .agrees to accept the Invested Funds from the
Trustee and to repay the Invested Funds with interest thereon’
to the Trustee at the time or times provided in this Agreement,
which obligation shall be evidenced by a repurchase agreement
with the Trustee as described below. Such repurchase agreement
shall be deemed to be a series of successive repurchase
agreements with the first such repurchase agreement being made
on the date of this Agreement and maturing on the date one (1)
year after the date of this Agreement. Each successive
repurchase agreement shall be deemed to be made on the last day
of the repurchase agreement then ending and maturing on the
next anniversary of the date of this Agreement, with the last
such repurchase agreement maturing on the Termination Date ({(as
hereinafter defined). Upon the maturity of each such
repurchase agreement, the Bank shall be deemed to redeposit the
Invested Funds into the next succeeding repurchase agreement ;
provided, however, that the principal amount of such redeposit
shall be reduced if, and to the extent that, the Trustee makes
a remittance of Invested Funds pursuant to Section 2{c¢) hereof
on the corresponding anniversary date of this Agreement .

(c) Government Obligations. The Trustee shall

purchase, and the Bank shall sell, Government Obligationsg (as
hereinafter defined) on the date of the initial transfer of
Invested Funds and thereafter on each date that a deposit is
made hereunder so that the principal amount of all Government
Obligations owned by the Trustee at any such time shall have an
aggregate value (determined pursuant to Section 1 (d)

hereof) as set forth in Schedule A. On the date of this
Agreement, such obligations shall be direct obligations of,
or obligations fully guaranteed as to the timely payment of
principal and interest by, the United States Government and
obligations of, or obligations fully guaranteed by the
Government National Mortgage Association, Federal National
Mortgage Association notes, debentures and guaranteed
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certificates of participation, and Federal Home Loan Mortgage
Corporation notes, debentures and guaranteed certificates of
participation (collectively, the "Government Obligations"}.

(d) Valuation of Government Obligations. The

selection of the Government Obligations subject to repurchase
shall be at the sole disgcretion of the Bank, and such
Government Obligations shall be held by Marine Midland Bank, as
custodian (the "Custodian") or any substitute custodian
acceptable to the Trustee and FSA, pursuant to a custodial

- agreement (the "Custodial Agreement”), substantially in the
form attached hereto as Exhibit A. On Thursday of each week,
the Bank shall value the principal amount of each of the
Government Obligations, such value to be computed on the basis
ot the bid price last quoted by the Federal Reserve Bank of New
York and printed in The Wall Street Jourpal or The New York
Times. The Bank shall promptly confirm in writing the value of
the principal amount of each such Government Obligation to the
Trustee, the Trust, the Custodian and FSA. In the event that
the aggregate value of the principal amount of the Government
Obligations shall at such time be less than as set forth in
Schedule A, the Bank shall immediately, pursuant to the
Custodial Agreement, deliver to the Custodian additional
Government Obligations to cure such deficiency and send a
written confirmation thereof to the Trust, the Trustee, the
Custodian and FSA. 1In the event that the aggregate value of
the principal amount of the Government Obligations shall at
such time be more than as set forth in Schedule A, the
Custodian, pursuant to Section 4 of the Custodial Agreement, no
later than the next Business Day (as hereinafter defined)
following such valuation, shall deliver to the Bank Government
Obligations having a value equal, as nearly as practicable, to
such excess amount and the Bank shall send a written
confirmation thereof to the Trust, the Trustee, the Custodian
and FSA. The Bank agrees to pay the reasonable fees of the
Custodian in connection with the custody account.

A "Business Day" shall mean any day (other than a
Saturday, Sunday or holiday) on which both the Bank and the
Trustee are open for commercial banking business.

(e) Substitution of Government Obligationg. The

Bank may at any time and from time to:time, pursuant to the
Custodial Agreement, substitute the Government Obligations
which are the subject of repurchase with other Government
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Obligations, so long as the value of the principal amount of
all Government Obligations is as set forth in Schedule A at the
time of such substitution. The Bank will immediately notify
the Trustee, the Custodian and FSA of any such subsgtitution and
the Custodian shall thereupon confirm such valuation.

(f) Rating Downgrade. Within ten (10) Business

Days after the Trust has been notified that either the Bank's
or FSA’s long-term unsecured credit rating has been reduced by
Standard & Poor's Rating Group ({("S&P"}, Moody's Investors
‘Service, Inc. ("Moody's") or Fitch Investors Service, Inc.
(*Fitch”)} with the effect that any outstanding rating on the
Bonds would be reduced (a "Rating Downgrade"), the Trustee, at
the Trust's direction, may (i) require the delivery by the Bank
of additional Govermnment Obligations sufficient to maintain the
rating on the Bonds, {ii) wmaintain the existing level of
Government Obligations; provided, that the rating on the Bonds
igs not adversely affected, or (iii) terminate this Agreement,
The Bank agrees to promptly notify the Trustee and the Trust of
a Rating Downgrade.

Section 2. (a) Term of Agreement and Interest. All

Invested Funds held by the Bank under this Agreement shall earn
interest on the principal amount thereof from and including the
date of receipt thereof by the Bank to, but not including,
February 1, 2015, or if earlier, until remitted to the Trustee
as otherwise provided herein, at the rate per annum of seven
and eighty-three hundredths percent (7.83%) with respect to the
Project Fund A, five and four thousand nine hundred and ninety-
four ten thousandths percent (5.4994%) with respect to the
Float Fund and the Debt Service Reserve Fund A and six and
forty-five hundredths percent (6.45%) with respect the Debt
Service Reserve Fund B (each, a "Fixed Rate"); provided, that
the Trustee, at the Trust's direction, may request a reduction
of any or all of the Fixed Rates in order to preserve the tax-
exempt status of the Bonds. During the term of this Agreement,
the Bank shall set the repurchase price of each of the
Government Obligations subject to Section 1(d) hereof so as to
pay an interest yield on the Invested Funds equivalent to the
applicable Fixed Rate. 1In all cases, such interest shall be
calculated on a 360-day basis consisting of twelve 30-day
months and shall be payable two (2) Business Days prior to, but
accruing through each February 1 and August 1, commencing on
July 28, 1995, so long as this Agreement remains in effect. 1If
an interest payment date does not fall on a Business Day,
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payment shall be made on the preceding Business Day, calculated
to, and accruing through each February 1 or August 1, as the
case may be.

(b} Additional Deposits. The Trustee may make

additional deposits to the Invested Funds of moneys allocable
to the Bonds and held in connection with the Float Fund A, the
Debt Service Reserve Fund A and the Debt Service Reserve Fund B
upon one (1) Business Day's notice to the Bank (pursuant to
Section 10 hereof); provided, however, that at no time shall
the principal amount (exclusive of all investment earnings) of
Invested Funds exceed $3,493,000 with.regard to the Float Fund
A, $5,625,339 with regard to the Debt Service Reserve Fund A
and $23,829,661 with respect to the Debt Service Reserve Fund B
and that such additional deposits shall not be made more than
once a week; and provided, further, that such deposits shall
not be in amounts of less than $1,000.. The Trustee may make no
additional deposits of moneys held in connection with the
Project Fund A. Invested Funds held in connection with the
Debt Service Reserve Fund A and the Debt Service Reserve Fund B
may be held in the Pool Program Reserve Fund or the Deficiency
Fund {as defined in the Resolution), but only to the extent
such Invested Funds are allocable to the Bondsg.

(c) Remittances to the Trugtee. (i) The Bank
shall remit to the Trustee the principal amount of the Invested
Funds as may be designated for remittance by the Trustee upon
one (1) Business Day's written notice with respect to the
Project Fund A, the Float Fund A, the Debt Service Reserve Fund
A and the Debt Sexrvice Reserve Fund B (pursuant to Section 10
hereof} and shall repurchase such Government Obligations so
that the principal amount of Government Obligations owned by
the Trustee immediately after such remittance shall have an
aggregate value (determined pursuant to Section 1{(d) hereof) as
set forth in Schedule A. 1In the case of remittances from the
Float Fund A, the Debt Service Reserve Fund A and the Debt
Service Reserve Fund B, such remittances shall be in accordance
with Schedule B attached hereto.

{(ii)} All remittances to the Trustee shall
be made by crediting the Trustee's account in immediately
available funds or by Federal Funds wire transfer to a member
of the-Federal Reserve System designated by the Trustee;
provided, however, that no remittances requested by the Trustee
shall be less than $1,000.
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Section 3. Texrmination. This Agreement shall terminate
on the earlier to occur of (i) February 1, 2015 and (ii) the

time all Invested Funds are remitted to the Trustee (the
“Termination Date”), at which time all Invested Funds and
accrued interest thereon not previously remitted to the Trustee
shall be paid to the Trustee.

Section 4. Security Interest. The parties hereto agree
that the transaction entered into under this Agreement is a

purchase and .gale of Government Obligations, and not a loan.

In the event that this Agreement is deemed to evidence a loan,
the Bank shall be deemed to have delivered the Government
Obligations to the Custodian as security for the performance by
the Bank of its obligations hereunder and the Bank shall be
deemed to hereby grant to the Trustee for the benefit of the
owners of the Bonds and to FSA to secure the Bank’s obligations
under the Side Agreement a first perfected security interest in
the Government Obligations as security for the payment of the
Invested Funds plus accrued and unpaid interest thereon and the
Substitution Cost (as hereinafter defined); provided, however,
that if a Bank Default (as hereinafter defined) has occurred
and not been remedied and no FSA Default or FSA Bankruptcy
Event (as hereinafter defined) has occurred and ig continuing,
the Trustee ghall relinquish its rights to the security
interest granted hereby and FSA shall have an exclusive first
perfected security interest in the Government Obligations to
the extent that FSA has made payments to the Trustee pursuant
to the Policy. FSA shall be entitled to liquidate the
Government Obligations in a commercially reasonable manner at
the time and to the extent that FSA has made a payment pursuant
to the Policy and the proceeds of such liquidation shall be
remitted to FSA. FSA shall also be subrogated to the rights of
the Trustee and each holder of the Bonds to receive payments
under this Agreement and the Custodial Agreement to the extent
of any payment by FSA under the Policy. Such security interest
of the Trustee in the Government Obligations shall terminate
upon the withdrawal by the Trustee of all the Invested Funds,
at which time the Bank shall instruct the Custodian to hold the
Government Obligations in trust for FSA until such time as FSA
is paid in full under the Side Agreement, after which the Bank
and FSA shall instruct the Custodian to return to the Bank all
remaining Government Obligations in its possession.
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Section 5. Ungonditional Qbligation. It is recognized by

the parties hereto that the obligation of the Bank to repay the
Invested Funds, together with interest thereon, as provided in
Section 2 hereof, constitutes an unconditional obligation of
the Bank. The Bank hereby waives any right it may have at law
or otherwise to set off and apply the Invested Funds held by
the Bank for the account of the Trustee, the Trust, FSA and the
holders of the Bonds or any other person now or hereafter
existing, provided such waiver shall be of no force or effect
when and to the extent that the Invested Funds are no longer
subject to the lien created by the Resolution and FSA shall
have been paid in full under the Side Agreement.

Section 6. Events of Default and Remedieg. The term

"Event of Default" as used in the Custodial Agreement shall
mean the following:

{a) (i) the Bank shall fail to make payment of
principal of or interest on the Invested Funds when due and
payable and such failure shall continue until noon on the
Business Day following the Bank's receipt of notice thereof
from the Trustee or the Trust or a Bank Insolvency Event (as
hereinafter defined) shall have occurred (either event being a
"Bank Default”) and (ii) FSA shall fail to pay a claim in
respect of such payment as required by the Policy {(an “FSA
Default”).

(b} a petition shall be filed (and not stayed within
thirty (30) days) to have a conservator or receiver, or other
officer with similar powers, appointed for FSA or the property
of FSA, or a proceeding shall be initiated {and not stayed
within thirty (30) days) for the reorganization or dissolution
of FSA, or FSA shall make or consent to an assignment for the
benefit of creditors, or FSA shall sell all or a material part
of its assets that results in the insolvency of FSA (an “FSA
Bankruptcy Event”).

A “Bank Insolvency Event” shall occur if a petition shall
be filed (and not stayed within thirty (30) days} to have a
conservator or receiver, or other officer with similar powers,
appointed for the Bank or the property of the Bank, or a
proceeding shall be initiated (and not stayed within thirty
(30) days) for the reorganization or dissolution of the Bank,
or the Bank shall make or consent to an assignment for the
benefit of creditors, or the Bank shall sell all or a material
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part of its assets that results in the insolvency of the Bank
“{an “Bank Bankruptcy Event”}.

The Trustee shall give notice of any Event of Default to
_the Custodian after any applicable cure period has expired.
Upon the occurrence of any Event of Default, the Trustee shall
have all the rights and remedies set forth in Sections 3 and 6
of the Custodial Agreement. In the event that the Bank fails,
either in whole or in part, to discharge its obligations
hereunder, the Trustee, at the Trust's direction, may proceed
~directly against the Bank to secure any remedy, either '
equitable or for the repayment of monies due hereunder, without
regorting to any right or remedy that the Trustee may have with
respect to any collateral or other security held in accordance
herewith. :

Upon the occurrence of any Event of Default specified in
this Section 6, the Trustee, at the Trust's direction, may
declare the principal of and accrued but unpaid interest on the
Invested Funds to be immediately due and payable.

If any Event of Default shall occur and be continuing, the
Trustee, in addition to its rights and remedies under the
Custodial Agreement, may, at the Trust's direction, and to the
extent permitted by applicable law, without demand of
performance and without notice to the Bank except as provided
below, take either or both of the following actions:

{a) sell the Government Obligations or any part
thereof, in one lot or in separate parcels, for cash, on credit
or for future delivery, at the option and in the sole
discretion of the Trustee, at any public or private sale and at
such price or prices as the Trustee may deem appropriate,
promptly upon prior notice to the Bank of its intention to sell
and of the time and place of sale. If the purchaser thereof
shall fail to pay for the Government Obligations, such
Government Obligations may be reoffered for sale by the Trustee
at a price greater than or equal to the price agreed upon by
such purchaser, without further notice or obligation whatsoever
to the Bank. The Trustee may be the purchaser of any or all of
the Government Obligations sold and thereafter shall hold such
Government Obligations free from any right of redemption, stay
‘or -appraisal; provided, however, that the Trustee shall not be
entitled to purchase any of the Government Obligations at any
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private sale at a price that is less than the market value of
such Government Obligations; or

(b) give the Bank and FSA written notice of the
Trustee's intention to retain the Government Obligations in
satigfaction of all the outstanding payment obligations of the
Bank and FSA under this Agreement and, if the Trustee shall not
have received the Bank's notice of objection and the Bank's
payment for the Government Obligations promptly after the
Bank's receipt of such notice, retain the Government
-Obligations.in satisfaction of such obligations, free from any
claim or right of any nature whatsoever of the Bank including
any equity or right of redemption; and further the Trustee may,
in the event that this Agreement is deemed to evidence a loan
by the Bank secured by the Government Obligations, to the
extent permitted by law, exercise any of the rights and
remedies of a secured party with respect to the Government
Obligations, including any such rights and remedies under the
Uniform Commercial Code then in effect in the State of New
York.

In the case of an acceleration of the Invested Funds upon
an Event of Default, if (without the payment of an upfront fee
or other increased costs) the Trust or the Bank is unable to
obtain a substitute investment acceptable to the Trust, such
acceptance not to be unreasonably withheld, which substitute
investment will provide the anticipated future cash flow
requirements of each fund invested hereunder at a rate, if such
investment is an investment agreement, or at a yvield, if such
investment is made in securities, at least equal to the rates
payable by the Bank with respect to the Invested Funds, the
Bank shall pay to the Trustee such amount (the “Substitution
Cost”) as the Trust shall in good faith determine
(on a present-value basis using U.S. Government Treasury
Securities of appropriate maturities) to be sufficient to
provide, when added to the rate or yield, as the case may be,
on the substitute investment, the cash flow anticipated for
each fund invested hereunder, plus any reagsonable costs and
fees incurred by the Trustee and the Trust in connection with
such substitution.
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Upon the occurrence of a Bank Default and, provided no FSA
Default or FSA Bankruptcy has occurred and is continuing, the
“ Bank and Trustee agree as follows:

(a) FSA shall have the right to substitute Government
Obligations with other Government Obligations so long as the
value of the substitute Government Obligations is -at least
equal to the value of the replaced Government Obligations at
the time of such subsgtitution;

(b) If the Trustee makeg additional deposits of
Invested Funds, the Trustee shall deposit such amounts with
FSA; :

{c} FSA shall have the right to liguidate Government
Obligations in a commercially reasonable manner at the time and
to the extent that FSA has made a payment pursuant to the
Pblicy and to reimburse itself from such ligquidation proceeds.
The Trustee shall have no right to liquidate any Government
Obligations until after the occurrence of an FSA Default or FSA
Bankruptcy Event,

Section 6A. Margin Event. “Margin Event” shall mean the
Bank’s failure to deliver Government Obligations as required by

or as represented in this Agreement and such failure shall
continue for one (1) Business Day following the Bank’s receipt
of notice thereof from the Trustee, FSA or the Trust. Upon the
occurrence and continuance of a Margin Event, the Trustee, FSA
or the Trust may proceed directly against the Bank to secure
any remedy, either equitable or for legal damages with respect
to such failure, without resorting to any right or remedy that
the Trustee or FSA may have with respect to any collateral or
other security held in accordance herewith.

Section_ 7. FDIC, etc. The Invested Funds will not be a
deposit and therefore will not be insured by the Federal

Deposit Insurance Corporation or the National Credit Union
Share Insurance Fund, as applicable.

Bach of the Bank and the Trustee represents and warrants to
each other and to FSA thatthis Agreement constitutes a legal,
valid and binding agreement of such party enforceable against
such party in accordance with the terms hereof, subject to
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applicable bankruptcy, insolvency and similar laws affecting
creditors' rights generally, and subject, as to enforceability,
to general principles of equity, regardless of whether
enforcement is sought in a proceeding in equity or at law.

Each of the Bank and the Trustee further represents and
warrants to each other and to FSA that neither the execution
and delivery of this Agreement nor the performance of any of
its obligations hereunder will violate any Federal or state law
or any order, decree, license, permit or the like which is
applicable to it or will cause any default by it under any
agreement to which it is a party.or by which it is bound. The
Trustee represents, warrants and covenants to the Bank that
this Agreement and the purchase and sale by the Trustee of any
Government Obligations is and will be in full compliance with
the reguirements of the Resolution and each withdrawal of
Invested Funds hereunder will be applied to the payment of the
Trust's obligations with respect to the Bonds or other parity
bonds or otherwise pursuant to this Agreement. Except as
otherwise provided herein, the Trustee further covenants to the
Bank and FSA that no withdrawal hereunder will be made for the
purpose of making a competing investment, whether or not in
compliance with the Resolution; provided the foregoing shall
not apply to withdrawals made for the purpose of preserving the
tax-exempt status of the Bonds or in connection with a
refunding or defeasance of the Bonds. The Bank represents and
warrants to the Trustee and FSA that as of, and during such
time that, any Government Obligations are purchased and sold
pursuant to this Agreement:

(i) subject to the Trustee's and FSA’s
interest therein, the Bank owns the Government Obligations free
and clear of any liens or encumbrances and has the right and
authority to subject the Government Obligations to this
Agreement; and

(ii) the information given from time to
time by the Bank as to the Government Obligations is true,
accurate and complete in all material respects.

Section 9. Additional Agreement. The Trustee agrees that

except as provided by Section 2(b) hereof the Invested Funds
are and will remain proceeds of the Bonds under the Resolution,
as each such term is defined herein, without regard to any
amendment, modification, cancellation or annulment of the
Bonds, the Resolution or any other agreement related to the
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Bonds, unless such amendment, modification, cancellation or
annulment (i) does not adversely affect the cash flows under
this Agreement as such were originally anticipated by the Bank
or (ii) is otherwise approved by the Bank and FSA.

Section 1Q. Bank Not Respongible. It is expressly
understood and agreed that the Bank makes no representation as
to the authority of the Trustee to enter into or perform under
this Agreement and that in performing its obligations
hereunder, the Bank is not acting as a fiduciary, agent, or
other representative for the holders of the Bonds or any other
person and that neither the Bank nor its directors, officers,
employees, agents or affiliates shall be liable or responsible

for:

(i} except as expresgsly set forth herein,
the payment of any amounts owing on or with respect to the
Bonds;

{(ii) monitoring, investigating, enforcing
or reporting on the Trustee's or the Trust's performance of
their respective obligations under the Bonds, this Agreement,
the Resolution or any other agreement or instrument with
regpect thereto or the use or application by the Trustee of any
moneys payable to the Trustee hereunder;

(iii) any acts or omissions of the Trust or
the Trustee hereunder or with respect to the validity or
enforceability of the Bonds or the Resolution;

(iv) the tax-exempt status of the Bonds; or

{(v) monitoring, segregating or otherwise
separately identifying or accounting for or otherwise
concerning itself with the source of the Invested Funds or the
application of moneys in the various funds and accounts created
pursuant to the Resolution.

Section 11. Noticegs. All notices purguant to thisg
Agreement shall be in writing {(which may include a facsimile
transmission) and be effective upon receipt thereof. All
notices shall be directed to the attention of the persons
listed below and to the party intended as the recipient thereof
at the address of such party set forth below, or at such other
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address or to the attention of such other person as such party
shall have designated for such purpose in a written notice.

The Trust: Massachusetts Water Pollution Abatement Trust
One Ashburton Place
Boston, Massachusetts 02108
Attn: Christina DiLibero, Treasurer
Telephone: 617-367-3900
Telecopier: 617-227-8827

The Trustee: The First National Bank of Boston
: 150 RoyallStreet, M/S 45-02-156
Canton, Massachusetts 02021
Attn: Carla Mastromatteo
Telephone: 617-675-2997
Telecopier: 617-6756-2078

Wire Instructions for the Trustee:

The First National Bank of Bosto

Boston, MA C

ABA #011-000-390

Credit to: Corporate Trust

For Further Credit to: MWPAT 1995 Serles 2
Attn: Keri Stewart

ESA: Financial Security Assurance Inc,
350 Park Avenue ‘
New York, New York 10022
Attn:  Managing Director - Surveillance and General Counsel
Telephone: 212-826-0100
Telecopier: 212-7565-5165 or 212-339-3529

The Bank: Societe Generale, New York Branch
1221 Avenue of the Americas, 6th Floor
New York, New York 10020
Attn:  Dudley H. Roski, First Vice President
Telephone: 212-278-6820
Telecopier: 212-278-7467

Wire Instructions for the Bank:

Societe Generale

ABA #026-004-226

IAU/GIC MOMASU

Re: Mass Water 95A/B (Deal #100820-100822, 100824)

Section 12. Reports. During the term of this Agreement
the Bank shall prepare and deliver to the Trust, FSA and the
Trustee, no later than the tenth day of each month, a statement
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setting forth, as of the last day of the preceding month, {a)
the outstanding principal amount of the Invested Funds for each
of the Project Fund A, the Float Fund A, the Debt Service
Reserve Fund A and the Debt Service Reserve Fund B and the
accrued but unpaid interest thereon, (b) any repayments of
principal and payments of interest on the Invested Funds during
such month armd any additional deposits to the Invested Funds
made during such month, and (c} the value of the principal
amount of the Government Obligations. '

: .At the request of the Trustee or FSA and within five
(5) Business Days of the receipt by the Bank of such request
(such request to be made no more frequently than once a month),
the Bank shall deliver to the Trustee and FSA a statement of
projected investment earnings on each of the Project Fund A,
the Float Fund A, the Debt Service Reserve Fund A and the Debt
Service Reserve Fund B (based on then current balances) for
each interest payment date to and including February 1, 2015.

Section 13. Remedies/Amendments. No failure or delay on
the part of FSA or the Trustee in exercising any right or
remedy hereunder shall operate as a waiver thereof, nor shall
any single or partial exercise of any such right or remedy
preclude any other or further exercise thereof or the exercise
of any other or additional right or remedy. The rights and
remedies of the Bank, FSA and the Trustee hereunder are
cumulative and are not exclusive of any rights or remedies
provided by law. None of the terms or provisions of this
Agreement may be waived, modified, or amended, except in
writing duly signed by an authorized officer of the Bank, FSA
and the Trustee.

Section 14. Bg.nsi.l_ng_h[a;yr_e_of_&q;eﬁmgn_t This Agreement

gshall be binding upon and inure to the benefit of the parties
hereto and FSA and their successors. Nothing expressed or
implied herein is intended or shall be construed to confer upon
any person, firm or corporation other than the parties hereto
any right, remedy or claim by reason of this Agreement or any
term hereof, and all terms contained herein shall be for the
sole and exclusive benefit of the parties hereto and FSA or
their successors. Except with respect to the appointment of a
successor trustee, no party hereto may assign its rights or
obligations hereunder without the prior written consent of the
other parties hereto and FSA; provided, however, that the Bank
shall have the right at any time to assign this Agreement to an
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ingtitution having long-term unsecured credit ratings by S&P
and Moody’s of no less than AA and Aa2, respectively, upon
prior written notice to the Trustee, the Trust and the
Custodian and the written consent of FSA.

Section 15. Jurisdiction. The parties hereto and FSA
agree that proceedings relating to any dispute arising out of
or in connection with this Agreement may only be brought before
the Federal or state courts of competent jurisdiction in the
State of New York; provided, howevex, that the Trustee shall
also be entitled to bring any proceedings against the Bank
before any competent court within the territorial jurisdiction
of the Cour d'Appel of Paris.

SECTION 16. GOVERNING LAW. THIS AGREEMENT SHALL BE
GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE

STATE OF NEW YORK WITHOUT REGARD TO ITS CONFLICTS OF LAW RULE.
THE PARTIES HERETO HEREBY WAIVE TRIAL BY JURY IN ANY JUDICIAL
PROCEEDING IN ANY WAY INVOLVING ANY MATTER ARISING OUT OF THIS
AGREEMENT . '

Section 17. Contractual Relationship with Trustee. The
Bank acknowledges that The First National Bank of Boston has
entered into this Agreement only in its capacity as Bond
Trustee under the Bond Resolution and Program Trustee under the
Program Resolution and not in its individual capacity.

Section 18. (ounterparts. This Agreement may be executed
in one or more counterparts and when each party hereto has
executed at least one counterpart, this Agreement shall be

deemed to be one and the gsame document.
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IN WITNESS WHEREOF, the parties hereto have caused Lhis
Agreement to be executed by their duly authorized officers as
of the date first written above.

THE FIRST NATIONAL BANK OF BOSTON,
as Trustes

By: (Y Lo (1 pA T L
Name:q v{a. £ Madidmatfe

Titlo: 4 e o it /(/mﬂgcjgf

SOCIETE GENERALE, acting through its
New Yofk Branch .

as the Bank

——
By: Ms -f»AelM
Name: Donald S. Travis
Title: First Vice President

FINANCIAL SECURITY ASSURANCE INC.

as FSA
BV:M T/M
Nama: Geoffrey H. Durno

Title: Managing Director
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SCHEDULE A
Collateral Requirements
Frequency Maximum
Secuyrity of Valuation Cure Period Collateral Level {%)
L).S. Treasury Securities Weekly Two Business Days 120% {maturities of
< 15 years)
GNMA certificates Weekly Two Business Days 125% (all maturities)

FNMA certificates or
FHLMC certificates

Weekly Two Business Days  1359% (all maturities)




19 (Massachusetts Water Pollution Abatentent Trust dated 6/1/95)

[Compenite Schedle | SCHEDULE B
IJIBSII’ AM
¢ ¢ o Heleases .
DSRF "A"
. [Rensomably Required Reatrve} DSRE "B"
m Ending
Depoat Relense Deposit (35T Balance
01-Jun-95 §5,625,339.00 $0.00 $5625,339.00| $23,829,661.00 $0.00 $23,820,661.00
01-Aug.95 0.00 0.00 562533800 0.00 0.00 23,829,66},00
01-Feb-%6 0.00 0,00 5,625339.00 0.00 1,270,00000  22,559,661.00
01-Aug-96 0.00 0.00 5,625339.00 0.00 000  22,559,661,00
01-Fcb-97 0.00 0.00 5,625339.00 0.00 1,307,500.00  21,252,161,00
01-Aug-97 0.00 0.00  5,625,339.00 0.00 000  21,252,161,00
01-Feb-08 0.00 0,00 3,62%339.00 0.00 1,247,500.00  20,004,661.00
01-Ang-98 0.00 0.00 3562533900 0.00 0.00  20,004,661.00
0)-T'eb-99 0.00 0,00  $5,625,339.00 0.00 1,305,000.00  18,639,661.00
{1-Aup-99 0.00 0.00 561533900 0.00 0.00  18,699,661.00
01-Peb-2000 0.00 0.00 5625339.00 0.00 1,367,500.00 17,332,161.00
01-Aug-2000 0.00 0.00  5,625,339.00 0,00 0.00  17,332,161.00
01-Feb-2001 0.00 0.00  5,623,335.00 0.00 1,403,000.00  15,927,161.00
01-Aug-2004 0.00 0.00 5,615,319.00 0.00 000 13,927,161.00
01-Feb-2002 0.00 0.00  5,625339.00 0.00 1472,300.00  14,454,661.00
D) -Aug-2002 0.00 0.00 5,625,339.00 0.00 000  14,434,662.00
11 ¥eb-2003 0.00 0,00 3,6253319.00 0.00 1,547,50000  12,907,161,00
0L-Aug-2003 0.00 0.00 3,625339.00 0.00 0.00 12,907,161.00
01-Feb-2004 . 0.00 0,00 5625319.00 0.0 162500000 11,282,161.00
0l-Aug-2004 0.00 0.00 562533900 0.00 0.00 11,282,161,00
01-Fob-200% 0.00 0.00 5525,339.00 0.00 1,707,50000  9,574,661.00
0L+ Aug.2005 0.00 0.00  5,625,319,00 0.00 00D 9,374,661.00
01-Feb-2006 0.00 0.00 5,625,329.00 0.00 1,167,50000  RA407,161.00
01-Avg-2006 0.00 0,00 5,625339.00 0.00 0.00  B,407,16).00
01-Fcb-2007 0.00 S 000 562333900 0.00 1,230,000.00  7,177,161.00
¢1-Aug-2007 0.00 0.00 5,623,339.00 0.00 000 7,17M,161.00
01-Peb-2008 0.00 0,00  5,625315.00 0.00 1,305,000,00  5%72,161.00
01-Aug-2008 0.00 0.00  5,625,239.00 0.00 0.00  3,R72,16L00
01-Feb-2009 0.00 0.00 5,625,339.00 0.00 1,385,000.00  4,487,161.00
01.Avg-2009 0.00 0.00 5,625339.00 0.00 0.0 4,487,261.00
 01-Peb-2010 0,00 0.00 5,625,319.00 .00 1,462,500.00  3,024,661.00
01-Ang-2010 0.00 000 4,623,339.00 0.00 000  3,024,661.00
01-Peb-2011 0.00 0.00 552531000 0.00 1,542,50000  1,482,261.00
01-Aug.201) 0.00 0.00 5,623,319.00 0.00 000  1,482,161.00
01-Feb-2012 0.00 150,339.00  5,475,000.00 0.00 1482,161.00 0.00
03-Avg-2012 0.00 0,00 547500000 0.0¢ 0.00 0.00
D1-Feb-2013 0.00 1,725000.00 3,750,000.00 0.00 0.00 0.00
01-Avg-2013 0.00 0.00  1,750,000.00 0.00 0.00 0.00
01-Feb-2014 0.00 1,822,500,00 1,927,500.00 0.00 0,00 0.00
01.-Ayg-2014 0.00 0.00 1,927,300.00 0.00 0.00 0.00
0}1-Fed-2015 C.0U  1,927,500.00 0.00 0.00 0.00 0.00
_$0.00 $3,633.330.00 . 0.0 _$23820.661.00
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SCHEDULE B continued.

[Cémponlte Schedule . o
#d%ﬁm&%ﬁ
Contyact siance Payments and Ned Loan Repaymints
Coolract
. Assisiance Noed Loan
Paymeals Repaymenis Toal
01=Jun-93
01-Aug-95 $45,895.61 §202,786.10 $248,681.72
O1.Fpb-96 B50,578.24 2,433,467.00 3,786,043.24
01-Ang-96 26,168.43 703,998.01 130,166.46
01-Febh9? . B30,378.24 2,494,388.22 3,343,166.46
01-Aug-97 26,168.43 682,420.31 T08,588.76
01-Leb-98 B50,578.24 2,333,010.52 3,203,588.76
OL-Aug-yi 26,168.45 659,337.86 685,506.31
01-Feb-%Y ¥50,578,.24 2,444 928.07 3,295,506.3]
0l-Aug-99 26,168.45 633,886.4) 660,054,856
01-Feb-2000 850,578.24 2,544 476.62 3,395,054.86
01-Aug-2000 26,168.45 604,848.57 632,017.02
0]-Fob-2001 820,578.24 2,49],438.78 3,442,017.02
01-Ang-2001 26,1668.43 573,636,858 601,805.30
01-Peb-2002 850,576,249 2,696,227.06 3,346,805.30
01-Aug-2002 26,168,45 542,50).18 568,669.63
01-Feb-2003 - 850,378.24 2,813,091.39 3,663,669.03
01-Aug-2003 26,168.43 306,904 .05 $33,072.30
01-Fab-2004 850,478.24 2,932,494 .26 3,781,072.50
01-Aug-2004 26,168.45 467,899.16 494,067.61
01.Feb-2003 B30,578,24 3,058,489.37 3,909,067,6)
01-Aug-2005 16,028.0} 435,346,935 431,374.96
01-Peb-2006 423,947.08 2,360,427.87 2,786,374.95
01-Aug-2006 16,028.0) 408,512.21 421,600.23
01.Peb-2007 425,947.08 2,455.65).14 2,881,600.22
01-Aug-2007 16,028.0] 364,056.04 I80,084.05
01.Fab-2008 425,947,038 2,564,136,96 2,990,084.04
0}-Aug-20038 16,028,01 320,008.37 136,036.38
01-Feb-2009 425,947.08 2,680,089.29 3,106,036.32
01-Ayg-2009 16,028.01 28122423 197,252.24
01-Féb-2010 425,947.08 . 2,795,305.15 3.222,282.3
01-Aug=2010 16,028.0) 2391709 255,200.94
)+Feiw2011 423,947.08 2,914,233 .85 3,340,200 .93
01-Aug-201} 16,028,01 193,664.50 209.692.60
01-Fah-2012 425,947.08 3,048,743.51 3,474,692.59
01-Aug-2012 16,028.01 145,500.8Y 161,528.90
01-Fab-2013 425,947.08 3,185,581.81 3611528 B9
01-Aug-2013 16,028.01 94,608.25 110,636.26
01-Feb-2014 425,947.08 3,329,689.17 3,755.636.25
0)-Aug-2014 16,028.01 40,319.00 56,867.01
01-Feb-2015 . 423 947.08 3,485.919.92 3,911,867.00

Lemonf Finvnulal Servioes Corporation

— 31320604499 -~ §63.28623593 _ §76493,17092
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Dated: June 1, 1995

The undersigned, Societe Generale, New Yoxk Branch (the "Depository Bank"), will
deposit with Marine Midland Bank (the ("Custodian"}, certain securities (hereinafter
referred to as the "Securities") to secure the (i} repayment of funds of The First
National Bank of Bogton (the "Trustee”) transferred to the Depository Bank pursuant
to the Investment Agreement (the "Agreement"), dated as of June 1, 1995, by and
between the Trustee and the Depository Bank, a copy of which is attached hereto as
Exhibit "A" and {(ii} amounts paid pursuant to the Financial Guaranty Insurance
Policy {(the “"Peolicy”}, dated June 1, 199%, delivered by Financlial Security Assurance
Inc. ("FSA") or owed to FSA pursuant to that certain agreement in respect of the
Policy dated June 1, 1995 between the Bank and FSA, copies of which are attached
hereto as Exhibit B, which Securities are to be held by the Custodian subject to the
following texrms and conditions:

1.  Custody.

{a) The Custodian agrees to hold the Securities deposited hereunder {or
any substitutions thexeof or additions thereto) pursuant to this Custodial Agreement
for the benefit of the Trustee and FSAa.

{b) The Custodian agrees to identify the interest of the Trustee and FSA
in the Securities deposited hereunder, to segregate on its books the Securities from
any other property held for the Depesitory Bank, and to confirm to the Trustee and
FSA receipt of the initial deposit and any subsequent deposit of the Securities
pursuant to a written notice in customary form,

(c} The Custodian shall entitle the custodial account creakted pursuant to
this Custodial Agreement as follows: "Socliete Generale, for the account of
Magpachugsetts Water Pollution Abatement Trust Pool Loan Program Bonds, Series 27

2. Securities. The Securities eligible to be held hereunder shall be limited to
Government Obligations, as defined in the Agreement.

3. Income. The Custodian shall pay over to the Depository Bank on its oxrder any
interest or income as received with respect to the Securities unless prior to the
payment thereof the Custodian shall have received written notice (i)} from the
Trustee that an Event of Default (as defined in Section & of the Agreecment) has
occurxed, in which event it shall pay such interest to the Trustee or (ii) (A) from
Lhe Trustee or FSA that a Margin Event (as defined in Section 6A of the Agreement)
has occurred and not been remedied or (B) from FSA that a Bank Default {as defined
in Section 6 of the Rgreement) has occurred and not been remedied and that no FSA
Default or FSA Bankruptcy Event (as defined in Section 6 of the Agreement) has
occurred and is continuing, in which event it shall hold such interest for the
benefit of the Trustee and ¥SA, subject to Section & hereof.
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4. Release of Securities. Bxcept as provided in Section 5 and Section & below,
the Custodian shall promptly deliver any or all of the Securities to the Depository

Bank upon its receipt of a written request from the Depository Bank, together with
written approval of such request from the Trustee and FSA, until such time as the
Custodian has received written notice from the Trustee that the Agreement has
terminated or expired in accordance with its terms and from FSA that no amounts are
due to FSA.

5. Substitution of Securities.

(a) The Custodian is authorized to permit the Depository Bank at any time
and from time to time to substitute Securities without additional authorization From
the Trustee or FSA and without any other authority; provided, however, that upon
receipt of written notice (i) from the Trustee or FSA that a Margin Event has
occurred and has not been remedied or (ii) from FSA that a Bank Default has occurred
and not been remedied and that no FSA Default or FSA Bankruptcy Event has occurred,
the Custodian shall no longer be authorized to permit the Depository Bank to so
substitute the Securities, and instead shall permit ¥SA at any time and from time to
time to substitute Securities of egquivalent market value without additional
authorization from the Trustee.

(b) In permitting such substitutions, the Custodian may conclusively rely on
directions received from the Depository Bank or FSA, as the case may be, Lo release
specified Securities upon the Custodian's receipt of substitute Securities valued by
the Depository Bank in accordance with Section 1(d) of the Agreement or by FSA, as
the case may be, and shall have no obligation to independently verify such valuation

Whenever such substitutions are made; receipts describing the substituted
Securities are to be promptly forwarded by the Custodian to the Depository Bank or
F5A, as the case may be, and the Trusktee.

{(c) Any Securities received in substitution hereunder, plus any additional
Securities deposited hereunder, shall become part of the Securities pledged by the
Depository Bank for the aforementioned purpose and shall be held in every respect
subject to the terms and conditions herein provided.

6. Defaults. Upon receipt by the Custodian from FSA of written notice that a
Bank Default has occurred and not been remedied and that no FSA Default or FSA
Bankxuptcy Event has occurred and is continuing, the- Custodian shall promptly
deliver to FSA from time to time such amount of Securities and any interest held
pursuant to Section 4 hereof as FSA shall certify has a market value equal to the
amount FSA paid to the Trustee pursuant to the Policy at such time. Upon receipt by
the Custodian from the Trustee of written notice of the occurrence of an Event of
Default, the Custodian shall immediately cease releasing Securities to the
Depository Bank or FSA and shall promptly deliver the Securities and any interest
held pursuant to Section 4 hereof to the Trustee.

7. Marketable Form. The Custodian may only accept for deposit Securities in
Marketable Form. “"Marketable Form” means, (i} in the case of Federal book entxy
securities, securities held in the Custodian's account on the books of the Federal
Reserve Bank of New York (the "Fed"), such securities to be identified on the
Custodian’'s books and confirmed by the Custodian to the Trustee and FSA as being
held on behalf of the Depository Bank for the account of the Trustee and FSA; (ii)
in the case of securities issued in book-entxy form through the facilities of the
Paxticipants Trust Company ("PTC") and held by its custodian {the "PTC Custodian"),
such securities which the PTC Custodian has identified on its books, and confirmed
to the Custodian, as being held on the Custodian's behalf, and which the Custodian
‘has identified on its-books as being held on behalf of the Depository Bank for the
account of the Trustee and FSA; and (iii) in all other cases, securities reaistered
in the name of the Depogitory Bank or its nominee properly endorsed in blank by the
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Depositoxy Bank or its nominee enabling the Trustee or FSA to dispose of the
Securities as may be required.

8. Book Entry Account. HNotwithstanding any provision herein to the contrary,
the Custodian is authorized to deposit or arrange to deposit in a book entry account
in its name maintained at either the Fed or the PTC, as applicable, any Securities
at any time which are deposited by the Depository Bank and which qualify for deposit
therein and to withdraw or arrange to withdraw such Securities therefxom.

Securities so deposited may be commingled in book entry account with securities
belonging to the Custodian and its other custcomers on the books of the Fed or the
PTC, as applicable, but are toc be segregated for the benefit of the Depository Bank
for the account of the Trustee and FSA on the Custodian's books.

9. Inspection. Upon receipt of a written request from the Trustee, FSA or the
Depogitory Bank, the Custodian shall allow the Trustee, FSA or the Depository Bank,
as appropriate, or the designated agent of any of them to conduct an inspection of
the Securities held in physical form hereunder.

10. Expenges and Indemnity.

(a) The Deposgitory Bank hereby agrees to be responsible for all fees and
expenses as it and the Custodian may mutually agree in writing from Lime to time and
to indemnify and hold harmless both the Custodian and its nominee from any and all
liability as the record owner of the Securities, except such as results of the
Custodian's own gross negligence or willful misconduct.

{(b) The Custodian will be responsible for only those duties expressly
stated in this Custodial Agreement or expressly contained in instructions given to
the Custodian pursuant to the provisions of this Custodial Agreement and accepted by
the Custedian. The Custodian will use the same care with respect to safekeeping of
the Securities held by the Custodian hereunder as the Custodian uses in respect of
the Custodian's own similar property, but the Custodian need not maintain any
insurance for the benefit of the Depository Bank or the Trustee. The Trustee hereby
agrees to indemnify and hold the Custodian harmless from all liabilities arising out
of actions taken by the Custodian pursuant to any written notice, direction,
request, waiver, consent receipt or other instruction, papexr or document which the
Custodian in good faith believes to have been signed and presented by the Trustee,
except such as results from the gross negligence or willful misconduct of the
Custodian. The Depository Bank hereby agrees to indemnify and hold the Custodian
harmless from all liabilities arising out of actions taken by the Custodian pursuant
to any written notice, direction, request, waiver, consent receipt or other
instruction, paper or document which the Custocdian in good faith believes to have
been signed and presented by the Depository Bank or FSA, except such as results from
the gross negligence or willful misconduct of the Custodian.

(c) The agreements set forth in this Section 10 shall survive the
termination of this Custodial Agreement and the payment of all amounts herxeunder.

(d) The Custodial Agent may seek the advice of legal counsel in the event
of any dispute or question as to the construction of any of the provisions of this
Custodial Agreement or its duties hereunder, and it shall incur no liability and
shall be fully protected in respect of any action taken, omitted or suffered by it
in good faith in accordance with the opinion of such counsel.

(e) This Custodial Agreement shall not be deemed to create a fiduciary
relationship between the parties hereto under state or federxal law.

11. Notices. Notices required or authorized hereunder shall be in writing and
delivered either by mail, postage prepaid, or by hand delivery to the following
addressee at the address set forth below {or to such other address as any party
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hereto may from t1me to time designate by notices duly given in accordance with th1s
paragraph) :

(1) 1f the Deposltoxy Bank, at:
Societe Generale, New York Branch
1221 Avenue of the Americas, 6th Floor
New York, New York 10020
Attn: Dudley H. Roski, First Vice President

(11) 1f to the Txustee, at:
The First National Bank of Boston
150 Royall Street, M/S 45-02-15
Canton, Massachusetts 02021
Attn: Carla Mastromatteo

{iid) if to FSA, at:
Financial Security Assurance Inc.
150 Park Avenue
New York, New York 10022
Attn: Managing Director - Surveillance
and General Counsel

(iv) i1f to the Cuptodian, at:
Marine Midland Bank
140 Broadway, 12th floor
New York, New York 10005-1180
Attn: Peter S. Wolfrath, Assn’t Vice Pre51dent

12. Statements. Each week and on or prior to the tenth Business Day of each
month the Custodian shall furnish to the Depository Bank, with a copy to the Trustee
and FSA, a statement listing the Securities held hereunder as of the last day of the
prior month.

13. Resignation and Removal of Cuptodian. The Custodian wmay at any time, upon

thirty (30) days' prior written notice to each of the Depository Bank, FSA and the
Trustee, resign as Custodian, such resignation to take effect upon the earlier to
occur of (a) the acceptance of appointment by a successor Custodian and (b) thirty
(30) days after receipt of such notice. The Depository Bank (provided no Bank
Default has occurred and is continuing), FSA (provided no FSA Default or FSA
Bankruptey Event has occurred and is continuing) and the Trustee may, upon thirty
(30) days' joint written notice, remove the Custodian and appoint a successor
Custodian.
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ACCEPTED ARD AGREED:

THE FIRST NATIONAL BANK OF BOSTON
(Trustee)

Exhibit Only

ACCEPTED AND AGREED:

SOCIETE GENERALE, NEW YORK BRANCH
(Depository Bank)

Exhibit Only

ACCEPTED AND AGREED:
MARINE MIDLAND BANE
(Custodian)

Exhibit Only

ACCEPTED AND AGREED:

FINANCIAL SECURITY ASSURANCE IRC.
(FSA)

Exhibitc Only
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Exhibit B-2

Dated: June 1, 1995

The undersigned, Societe Generale, New York Branch (the
"Deposgitory Bank"), will deposit with Marine Midland Bank (the
("Custodian"), certain securities (hereinafter referred to as

~+:the "Securities") to secure the (i) repayment of funds of The

First National Bank of Boston (the "Trustee”) transferred to
the Depository Bank pursuant to the Investment Agreement (the
"Agreement"), dated as of June 1, 1995, by and between the
Trustee and the Depository Bank, a copy of which is attached
hereto as Exhibit "A" and (ii) amounts paid pursuant to the
Financial Guaranty Insurance Policy (the “Policy”), dated June
1, 1995, delivered by Financial Security Assurance Inc.
(*"FSA”) or owed to FSA pursuant to that certain agreement in
respect of the Policy dated June 1, 1995 between the Bank and
FSA, copies of which are attached hereto as Exhibit B, which
Securities are to be held by the Custodian subject to the
following terms and conditions:

1. Custody.

(a) The Custodian agrees to hold the Securities
deposited hereunder (or any substitutions thereof or additions
thereto)} pursuant to this Custodial Agreement for the benefit
of the Trustee and FSA.

|
{(b) The Custodian agrees to identify the interest of the

Trustee and FSA in the Securities deposited hereunder, to

segregate on its books the Securities from any other: property

held for the Depository Bank, and to confirm to the Trustee ‘

and FSA receipt of the initial deposit and any subsequent

deposit of the Securities pursuant to a written notice in ‘

cugtomary form.

(c) The Custodian shall entitle the custodial account
created pursuant to this Custodial Agreement as fcllows:
"Soclete Generale, for the account of Massachusetts Water

-~ Pollution Abatement Trust Poocl Loan Program Bonda, Series 2~
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2. Securitieg. The Securities eligible to be held hereunder -
shall be limited to Government Obligations, as defined in the
Agreement .

3. Income. The Custodian shall pay over to the Depository
Bank on its order any interest or income as received with
respect to the Securities unless prior to the payment thereof
the Custodian shall have received written notice (i) from the
Trustee that an Event of Default (as defined in Section 6 of
the Agreement) has occurred, in which event it shall pay such
interest to the Trustee or (ii) (A} from the Trustee or FSA
that a Margin Event (as defined in Section 6A of the
Agreement) has occurred and not been remedied or (B) from FSA _
that a Bank Default (as defined in Section 6 of the Agreement)
has occurred and not been remedied and that no FSA Default or
FSA Bankruptcy Event (as defined in Section 6 of the
Agreement) has occurred and is continuing, in which event it
shall hold such interest for the benefit of the Trustee and
FSA, subject to Section 6 hereof.

4. Release of Securities. Except as provided in Section 5

and Section 6 below, the Custodian shall promptly deliver any
or all of the Securities to the Depository Bank upon its
receipt of a written request from the Depository Bank,
together with written approval of such request from the
Trustee and FSA, until such time as the Custodian has received
wrltte% notice from the Trustee that the Agreement has
terminated or expired in accordance with its terms and from
FSA that no amounts are due to FSA.

5. Substitution of Securitieg.

(a} The Custodian is authorized to permlt the Depository
Bank at any time and from time to time to substitute
Securities without additional authorization from the Trustee
or FSA and without any other authority; provided, however,
that upon receipt of written notice (i) from the Trustee or
FSA that a Margin Event has occurred and has not been remedied
or (ii) from FSA that a Bank Default has occurred and not been
remedied and that no FSA Default or FSA Bankruptcy Event has
occurred, the Custodian shall no longer be authorized to
permit the Depository Bank to so substitute the Securities,
and instead shall permit FSA at any time and from time to time
to substitute Securities of equivalent market value without
additional authorization from the Trustee.
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(b) In permitting such substitutions, the Custodian may
conclusively rely on directions received from the Depository
Bank or FSA, as the case may be, to release specified
Securities upon the Custodian's receipt of substitute
Securities valued by the Depository Bank in accordance with
Section 1(d}). of the Agreement or by FSA, as the case may be,
and shall have no obligation to independently verify such
valuation . Whenever such substitutions are made, receipts
describing the substituted Securities are to be promptly
forwarded by the Custodian to the Dep031tory Bank or FSA, as
the case may be, and the Trustee.

{¢) " Any Securities received in substitution hereunder,
plus any additional Securities deposited hereunder, shall
become part of the Securities pledged by the Depository Bank
for the aforementioned purpose and shall be held in every
respect subject to the terms and conditions herein provided.

6. Defaults. Upon receipt by the Custodian from FSA of
written notice that a Bank Default has occurred and not been
remedied and that no FSA Default or FSA Bankruptcy Event has
occurred and is continuing, the Custodian shall promptly
deliver to FSA from time to time such amount of Securities and
any interest held pursuant to Section 4 hereof as FSA shall
certify has a market value equal to the amount FSA paid to the
Trustee pursuant to the Policy at such time. Upon receipt by
the. Custodian from the Trustee of written notige of the
occurrence of an Event of Default, the Custodian shall
immediately cease releasing Securities to the Depository Bank
or FSA and shall promptly deliver the Securities and any
interest held pursuant to Section 4 hereof to the Trustee.

7. Marketable Form. The Custodian may only accept for
deposit Securities in Marketable Form. "Marketable Form"
means, (i) in the case of Federal book entry securities,
securities held in the Custodian's account on the books of the
Federal Reserve Bank of New York ({(the "Fed"), such securities
to be identified on the Custodian's books and confirmed by the
Custodian to the Trustee and FSA as being held on behalf of
the Depository Bank for the account of the Trustee and FSA;
{ii) in the case of securities isgsued in book-entry form
through the facilities of the Participants Trust Company
("PTC") and held by its custodian (the "PTC Custodian"), such
securities which the PTC Custodian has identified on its
books, and confirmed to the Custodian, as being held on the
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Custodian's behalf, and which the Custodian hag identified on
its books as being held on behalf of the Depository Bank for
the account of ‘the Trustee and FSA; and (iii) in all other
cases, securities registered in the name of the Depository
Bank or its nominee properly endorsed in blank by the
Depository Bank or its nominee enabling the Trustee or FSA to
dispose of the Securities as may be required.

8. Book Entry Account. Notwithstanding any provision herein

to the contrary, the Custodian is authorized to deposit or
arrange to deposit in a book entry account in its name
maintained at either the Fed or the PTC, as applicable, any
Securities at any time which are deposited by the Depository
Bank and which qualify for deposit therein and to withdraw or
arrange to withdraw such Securities therefrom. Securities so
deposited may be commingled in book entry account with
securities belonging to the Custodian and its other customers
on the books of the Fed or the PTC, as applicable, but are to
be gegregated for the benefit of the Depository Bank for the
account of the Trustee and FSA on the Custodian's books.

9. Inspection. Upon receipt of a written request from the
Trustee, FSA or the Deposgsitory Bank, the Custodian ghall allow
the Trustee, FSA or the Depository Bank, as appropriate, or
the designated agent of any of them to conduct an inspection
of the Securities held in physical form hereunder.

0. Expenses and_Indemnity.

(a) The Depository Bank hefeby agrees to be responsible
for all fees and expenses as it and the Custodian may mutually
agree in writing from time to time and to indemnify and hold
harmless both the Custodian and its nominee from any and all
liability as the record owner of the Securities, except such
as results of the Custodian's own gross negligence or willful
misconduct.

{b) The Custodian will be responsible for only those
duties expressly stated in this Custodial Agreement or
expressly contained in instructions given to the Custodian
pursuant to the provisions of this Custodial Agreement and
accepted by the Custodian. The Custodian will use the same
care with respect to safekeeping of the Securities held by the
Custodian hereunder as the Custodian uses in respect of the
Custodian's own similar property, but the Custodian need not
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‘maintain any insurance for the benefit of the Depository Bank
or the Trustee. The Trustee hereby agrees to indemnify and
hold the Custodian harmless -from all liabilities arising out
of actions taken by the Custodian pursuant to any written
notice, direction, request, waiver, consent receipt or other
instruction, paper or document which the Custodian in good
faith believes to have been signed and presented by the
Trustee, except such as regults from the gross negligence or
willful misconduct of the Custodian. The Depository Bank
hereby agrees to indemnify and hold the Custodian harmless
from all liabilities arising out of actions taken by the
Custodian pursuant to any written notice, direction, request,
waiver, consent receipt or other instruction, paper or
document which the Custodian in good faith believes to have
been signed and presented by the Depository Bank or FSA,
except such as results from the gross negligence or willful
misconduct of the Custodian.

(c) The agreements set forth in this Section 10 shall
survive the termination of this Custodial Agreement and the
payment of all amounts hereunder.

(d) The Custodial Agent may seek the advice of legal
counsel in the event of any dispute or question as to the
construction of any of the provisions of this Custodial
Agreement or its duties hereunder, and it shall incur no
liability and shall be fully protected in regpect of any
action taken, omitted or suffered by it in good faith in
accordance with the opinion of such counsel.

(e) This Custodial Agreement shall not be deemed to
create a fiduciary relationship between the partles hereto
under state or federal law.

11. Notices. Notices required or authorized hereunder shall
be in writing and delivered either by mail, postage prepaid,
or by hand delivery to the following addressee at the address
set forth below (or to such other address as any party hereto
may from time to time designate by notlces duly given in
accordance with this paragraph) :
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(1) if the Depository Bank., at:

Societe Generale, New York Branch

1221 Avenue of the Americas, 6th Floor

New York, New York 10020

Attn: Dudley H. Roski, First Vice President

(ii) if to the Trustee,_ at:
The First National Bank of Roston
150 Royall Street, M/S 45-02-15
Canton, Masgachusetts 02021
Attn: Carla Mastromatteo

(1ii) if to FSA, at:
' Financial Security Assurance Inc.
350 Park Avenue
New York, New York 10022
Attn: Managing Director - Surveillance
and General Counsel

(iv) if to the Cugtodian, at:
Marine Midland Bank
140 Broadway,'lzth flooxr
New York, New York 10005-1180
Attn: Peter S. Wolfrath, Assn’t Vice President

12. Statements. Each week and on or prior to the tenth
Businesg Day of each month the Custodian shall furnish to the
Depository Bank, with a copy to the Trustee and FSA, a
statement listing the Securities held hereunder as of the last
day of the prior month.

13. Resignation and Removal of Custodian. The Custodian may

at any time, upon thirty (30) days' prior written notice to
each of the Depository Bank, FSA and the Trustee, resign as
Custodian, such regignation to take effect upon the earlier to
occur of (a) the acceptance of appointment by a successor
Custodian and (b) thirty (30) days after receipt of such
notice. The Depository Bank (provided no Bank Default has
occurred and is continuing), FSA (provided no FSA Default or
FSA Bankruptcy Event has occurred and is continuing) and the
Trustee may, upon thirty (30) days' joint written notice,
remove the Custodian and appoint a sucdcessor Custodian.



7 (Custodial Agreement - Mass Water dated 6/1/95)

14. GOVERNING LAW. THIS AGREEMENT WILI, BE GOVERNED BY AND

CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW_YORK
WITHOUT REGARD TO ITS CONFLICTS OF LAW RULE. THE PARTIES
HERETO HEREBY WAIVE TRIAI, BY JURY IN ANY JUDICIAL PROCEEDING
IN ANY WAY INVOLVING ANY MATTER ARISING QUT OF THIS CUSTODIAL

AGREEMENT .

ACCEPTED AND AGREED:
THE FIRST NATIONAL BANK OF BOSTON
(Trustee)

By: (Y lo (A astcnyndlidd
Name {'d@ilo_ A MiShomalieo

Hiete i faoount Aanager
ACCEPTED AND AGREED:

SOCIETE GENERALE, NEW YORK BRANCH
(Depository Bank)

By Do T in
Name : Donald 8. Travis
Title: First Vice President

ACCEPTED AND AGREED:
MARINE MIDLAND BANK
{Custodian)

By 422444? ,4{&{/4%4%ﬁf%4b221

Name : Peter 's. Wolf
Title: Assn’'t Vice Pre31dent

ACCEPTED AND AGREED:
FINANCIAL SECURITY ASSURANCE INC.

(Fsa)
Name Geoffrey H. Durno
Title

Managing Director
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EXHIBIT A

SOCIETE GENERALE,
NEW YORK BRANCH

INVESTMENT AGREEMENT.

$58,910,000
Massachusetts Water Pollution Abatement Trust
Pool Loan Program Bonds, Serles 2

Project Fund A, Debt Service Reserve Fund A and Float Fund A
and
Debt Service Reserve Fund B

INVESTHENT AGREEMENT (the "Agreement"), dated as of June 1, 1995, by and between
The First National Bank of Doston, a national banking association duly organized
and doing business under the laws of the United States of America and having its
corporate trust office in the City of Canton, Massachusetts, in the capacities of
Bond Trustee and Program Trustee (collectively, the "Trustee”) under the Bond
Resolution and the Program Resolution, respectively (as defined below), and
Societe Generale, a French bank acting through its New York Branch (the "Bank") .

WHEREAS, the Massachusetts Water Pollution Abatement Trust, an
instrumentality of the Commonwealth of Massachusetts (the "Trust"), has issued an
aggregate principal amount of $58,910,000 Pool Loan Program Bonds, Series 2, dated

May 1, 1995 (the "Bonds"}; and 0

WHEREAS, the Bonds have been issued pursuant to the Resolution Authorizing
and Establishing a Water Pollution Abatement Preoject Loan Program, adopted by the
Trust on March 4, 1993, as amended (the "Program Resolution"), and the Water
Pollution Abatement Project Bond Resolution Pool Loan Program, Series 2, adopted
by the Trust on May 11, 1995 (the “Bond Resolution*) (collectively the Program
Resolution together with the Bond Resolution are hereinafter referred to as the
"Resolution"); and

WHEREAS, Sections 102 and 412 of the Bond Resolution set forth the eligible
investments for the moneys allocable to the Bonde held or to be held in each of
the Project Fund (that portion of the Project Pund invested hereunder is referred
to in this Agreement as “"Project Fund A"), the Revenue Fund, Debt Service Fund,
Redemption Fund and the unexpended proceeds of the Project Fund A aftexr
termination which is expected on or about June 1, 1997 (that portion of the
Revenue Fund, Debt Service Fund and Redemption Fund invested hereunder is
collectively referred to in this Agreement as "Float Fund A*) ) and the Debt
Service Reserve Fund (one portion of which is referred to herein as "Debt Service
Regerve Fund A"and a second portion which is referred to herein as "Debt Sexvice
Reserve Fund B") (as such funds are defined in the Resolution}, which moneys shall
be invested hereunder and designated hereunder as the Project Fund A, the Float
Fund A, the Debt Service Reserve Fund A and the Debt Service Reserve Fund B,
respectively; and



9 (Custodial Agreement - Mass Water dated 6/1/95)

WHEREAS, the Bank is willing to provide the Trust with a fixed rate of
xeturn on the moneys credited to the Project Fund A, the Float Fund A, the Debt
Service Reserve Fund A and the Debt Service Reserve Fund B, to the extent
allocable to the Bonds, pursuant to the terms and conditions in this Agreement ;
and

WHEREAS, Financial Security Assurance Inc. (“FSA*} has issued its Finantial
Guaranty Insurance Policy dated June 1, 1995 (the Policy”) with respect to this
Investment Agreement and FSA and the Bank have entered intec a side agreement dated
June 1, 1995 {the ™Side Agreement”); and

_ WREREAS, the execution, delivery and performance of this Agreement has been
duly authorized by the Trustee and the Bank.

NOW, THEREFORE, in consideration of the covenants hereinafter set forth, the
parties hereto agree as follows:

Section 1. (a) Invested Funds. "Invested Funds" shall mean an amount equal
to the sum of (x) the proceeds of the Bonds and other moneys received by the Bank
pursuant to the Resolution in initial aggregate amounts of 536,112,294 held
for the credit of the Project Fund A, $259,320.23 held for the credit of the Float
Fund A, $5,625,339 held for the credit of the Debt Service Reserve Fund A and
$23,829,661 held for the credit of the Debt Service Reserve Fund B, plus (y) all
other proceeds and moneys received by the Bank, or FSA in certain circumstances,
and identified by the Trust as allocable to the Float Fund A, the Debt Service
Reserve Fund A and the Debt Service Reserve Fund B, from time to time, as provided
in Section 2(b) hereof, less (z) the amount of such proceeds and other moneys as
may, from time to time, be remitted to the Trustee a=s provided in Section 2(¢)
hereof .

(b) Form of Bank's Obligation. The Trustee shall transfer the

Invested Funds to the Bank on June 2, 1995. Such transfer shall be in the form of
immediately available funds. The Bank agrees Lo accept the Invested Funds from
the Trustee and to repay the Invested Funds with interest thereon to the Trustee
at the time or times provided in this Agreement, which obligation shall be
evidenced by a repurchase agreement with the Trustee as deseribed below. Such
repurchase agreement shall be deemed to be a series of successive repurchase
agreements with the first such repurchase agreement being made on the date of this
Agreement and maturing on the date one (1) year after the date of this Agreement .
Each successive repurchase agreement shall be deemed to be made on the last day of
the repurchase agreement then ending and maturing on the next anniversary of the
date of this Agreement, with the last such repurchase agreement maturing on the
Texrmination Date {as hereinafter defined). Upon the maturity of each such
repurchase agreement, the Bank shall be deemed to redeposit the Invested Funds
into the next succeeding repurchase agreement; provided, however, that the
principal amount of such redeposit shall be reduced if, and to the extent that,
the Trustee makes a remittance of Invested Funds pursuant to Section 2(c) hereof
on the corresponding anniversary date of this Agreement .

(c) Government Obligations. The Trustee sghall purchase, and

the Bank shall sell, Government Obligations (as hereinafter defined}) on the date
of the initial transfer of Invested Funds and thereafter on each date that a
deposit is made hereunder so that the principal amount of all Government
Obligations owned by the Trustee at any such time shall have an aggregate value
{determined pursuant to Section 1{d) hereof) as set Forth in Schedule A. On the
date of this Agreement, such obligations shall be direct obligations of,

or obligations fully guaranteed as to the timely payment of principal and interest
by, the United States Government and obligations of, or obligations fully
guaranteed by -the Government National Mortgage Association, Federal National
Mortgage Association notes, debentures and guaranteed certificates of
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participation, and Federal Home Loan Mortgage Corporation notes, debentures and
-guaranteed certificates of participation {collectively, the "Government
Obligations®) .

(d) Valuation of Government Obligations. The selection of the

Government Obligations subject to repurchase shall be at the sole discretion of

the Bank, and such Government Obligations shall be held by Marine Midland Bank, as
custodian (the "Custodian®) or any substitute custodian acceptable to the Trustee
and FSA, pursuant to a custodial agreement (the “Cugtodial Agreement"),
subsgtantially in the form attached hereto as Exhibit A. On Thursday of each week,
the Bank shall value the principal amount of each of the Government Obligations,
such value to be computed on the basis of the bid price last quoted by the Federal
Resgerve Bank of New York and printed in The HWall Street Journal or The New York
Timeg. The Bank shall promptly confirm in writing the value of the principal
amount of each such Government Obligation ko the Trustee, Lhe Trust, the Custodian
and FSA. In the event that the aggregate value of the principal amount of the
Government CObligations shall at such time.be less than as set forth in Schedule A,
the Bank shall immediately, purswant to the Custodial Agreement, deliver to the
Custodian additional Government Obligations to cure such deficiency and send a
written confirmation thereof to the Trust, the Trustee, the Custodian and FSA. In
the event that the aggregate value of the principal amount of the Government
Obligations shall at such time be more than as set forth in Schedule A, the
Custodian, pursuant to Section 4 of the Custodial Agreement, no later than the
next Business Day (as hereinafter defined) following such valuation, shall deliver
to the Bank Govermment Obligations having a value equal, as nearly as practicable,
to such excess amount and the Bank shall send a written confirmation thereof to
the Trust, the Trustee, the Custodian and FSA. The Bank agrees to pay the
reasonable fees of the Custodian in connection with the custody account.

A "Business Day" shall mean any day (other than a Saturday, Sunday or
holiday} on which both the Bank and the Trustee are open For commercial banking
business. :

{e) Substitution of dovernment Obligations. The Bank may at

any time and from time to time, pursuant to the Custodial Agreement, substitute
the Government Obligations which are the subject of repurchase with other
Government Obligations, so long as the value of the principal amount of all
Government Obligations is as set forth in Schedule A at the time of such
substitution. The Bank will immediately nolLify the Trustee, the Custodian and FSA
of any such substitution and the Custodian shall thereupon confirm such valuation.

(f) Rating Downgrade. Within ten (10) Business Days after the

Trust has been notified that either the Bank's or FSA's long-term unsecured credit
rating has been reduced by Standard & Poor’s Rating Group ("S&P"), Moody's
Investors Service, Inc. {"Moody's") or Fitch Investors Service, Inc. (*Fitech~”)
with the effect that any outstanding rating on the Bonds would be reduced (a
"Rating Downgrade"), the Trustee, at the Trust's direction, may {i) require the
delivery by the Bank of additional Government Obligations sufficient to maintain
the rating on the Bonda, (ii) maintain the existing level of Government
Obligations; provided, that the rating on the Bonds is not adversely affected, or
(iii) terminate this Agreement., The Bank agrees to promptly notify the Trustee
and the Trust of a Rating Downgrade.

Section 2. (a) Texm of Agreement and Interest. All Invested Funds held by

the Bank under this Agreement shall earn interest on the principal amount thereof
from and including the date of receipt thereof by the Bank to, but not including,
Februaxy 1, 2015, or if earliexr, until remitted to the Trustee as otherwise
provided herein, at the rate per annum of seven and eighty-three hundredths
percent {7.83%} with respect to the Project Fund A, five and four thousand nine
hundred and ninety-four ten thousandths percent (5.4994%) with respect to the



11 (Custodial Agreement - Mass Water dated 6/1/95)

Float Fund and the Debt Service Reserve Fund A and six and forty-five hundredths
‘percent (6.45%) with respect the Debt Service Reserve Fund B (each, a "Fixed
Rate"); provided, that the Trustee, at the Trust's direction, may request a
reduction of any or all of the Fixed Rates in order to preserve the tax-exempt
status of the Bonds. During the term of this Agreement, the Bank shall set the
repurchase price of each of the Government Obligations subject to Section 1(d)
hereof so as to pay an interest yield on the Invested Funds equivalent to the
applicable Fixed Rate. 1In all cases, such interest shall be calculated on a 360-
day basis consisting of twelve 30-day months and shall be payable two (2) Business
Days prior to, but accruing through each February 1 and August 1, commencing on
July 28, 1995, so long as this Agreement remains in effect. If an interest
payment date does not fall on a Business Day, payment shall be made on the
preceding Business Day, calculated to, and accruing through each February 1 or
August 1, as the case may be,

{b) Additional Deposits. The Trustee may make additional

"~ ~deposite ‘to the Invested Funds of moneys-allocable to the Bonds and held in
connection with the Float Fund A, the Debt Sexrvice Reserve Fund A and the Debt
Service Reserve Fund B upon one (1) Business Day's notice to the Bank {pursuant to

_Section 10 hereof); provided, however, that at no time shall the principal amount
(exclusive of all investment earnings) of Invested Funds exceed $3,493,000 with
regard to the Float Fund A, 55,625,339 with regard to the Debt Sexrvice Reserve
Fund A and $23,829,661 with reespect to the Debt Sexvice Reserve Fund B and that
such additional deposits shall not be made more than once a week; and provided,
Iurther, that such deposits shall not be in amounts of less than $1,000. The
Trustee may make no additional deposits of moneys held in connection with the
Project Fund A. Invested Funds held in connection with the Debt Service Reserve
Fund A and the DebL Service Reserve Fund B may be held in the Pool Frogram Reserve
Fund or the Deficieney Fund (as defined in the Resolution), but only to the extent
such Invested Funds are allocable to the Bonds.

(c) Remittances to the Trustee. (i) The Bank shall remit to

the Trustee the principal amount of the Invested Funds as may be designated for
remittance by the Trustee upon one (1) Business Day's written notice with respeck
to the Project Fund A, the Float Fund A, the Debt Service Reserve Fund A and the
Debt Service Reserve Fund B (pursuant to Section 10 hereof) and shall repurchase
such Gpvef%ment Obligations go that the principal amount of Government Obligations
owned by the Trustee immediately after such remittance shall have an aggregate
value {(determined pursuant to Section 1{d) hereof) as set forth in Schedule A. In
the case of remittances from the Float Fund A, the Debt Service Reserve Fund A and
the Debt Service Reserve Fund B, such remittances shall be in accordance with
Schedule B attached hereto.

(i1} All remittances to the Trustee shall be made by
crediting the Trustee's account in immediately available Funds or by Federal Funds
wire transfer to a member of the Federal Reserve System designated by the Trustee;
Provided, however, that no remittances requested by the Trustee shall be less than
41,000,

Section 3. Termination. This Agreement shall terminate on the earlier to
oceur of (i) February 1, 2015 and (ii) the time all Invested Funds are remitted to
the Trustee (the “Termination Date”), at which time all Invested Funds and accrued
interest thereon not previously remitted to the Trustee shall be paid to the
Trustee. ’

Section 4. Security Interest. The parties hereto agree that the

transaction entered into under this Agreement is a purchase and sale of Government
Obligations, and not a loan. In the event that this Agreement is deemed to

- evidence a loan, the Bank shall be deemed to have delivered the Government
Obligations to-the Custodian as security for the performance by the Bank of its
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obligatiocns hereunder and the Bank shall be deemed to hereby grant to the Trustee
for the benefit of the cwners of the Bonds and to FSA to secure the Bank’s
obligations under the Side Agreement a first perfected security interest in the
Government Obligations as security for the payment of the Invested Funds plus
accrued and unpaid interest thereon and the Substitution Cost (as hereinafter
defined); provided, however, that if a Bank Default (as hereinafter defined) has
occurred and not been remedied and no FSA Default or FSA Bankruptcy Event (as
hereinafter defined) has occurred and is continuing, the Trustee shall relinquish
its rights to the security interest granted hereby and FSA shall have an exclusive
first perfected security interest in the Government Obligations to the extent that
FSA has made payments to the Trustee pursuant to the Policy. FSA shall be
entitled to liquidate the Government Obligations in a commexrcially reasonable
manner at the time and to the extent that FSA has made a payment pursuant to the
Policy and the proceeds of such liquidation shall be remitted to FSA. FSA shall
also be subrogated to the rights of the Trustee and each holder of the Bonds to
receive payments under this Agreement and the Custodial Agreement to the extent of
any ‘paymeént by FSA under the Policy. Such security interest of the Truatee in the
Government Obligations shall terminate upon the withdrawal by the Trustee of all
the Invested Funds, at which time the Bank shall instruct the Custodian to hold
the Government Obligations in trust for FSA until such time ae FSA is paid in full
under the Side Agreement, after which the Bank and FSA shall instruct the
Custodian to return to the Bank all remaining Government Obligations in its
possession.

Section 5. Unconditional Obligation. It is recognized by the parties

hereto that the obligation of the Bank to repay the Invested Funds, Logether with
interest thereon, as provided in Section 2 hereof, constitutes an unconditional
obligation of the Bank. The Bank hereby waives any right it may have at law or
otherwise to set off and apply the Invested Funds held by the Bank for the account
of the Trustee, the Trust, FSA and the holders of the Bonds or any cther person
now or hereafter existing, provided such waiver shall be of no force or effect
wvhen and to the extent that the Invested Funds are no longer subject to the lien
created by the Resolution and FSA shall have been paid in full under the Side
Agreement.

- Section 6. Events of Default and Remedies. The term “Event of Default" as

uged in the Custodial Agreement shall mean the following:

(a} {i) the Bank shall fail to make payment of principal of or
interest on the Invested Funds when due and payable or a Bank Insolvency Event (as
hereinafter defined) shall have occurred {either event being a “Bank Default”)
and such failure shall continue until noon on the Business Day following the
Bank's receipt of notice thereof from the Trustee or the Trust and (ii) FSA shall
fail to pay a claim in respect of such payment as required by the Policy (an “FSA
Default”).

{b) a petition shall be filed (and not stayed within thirty (30}
days) to have a conservator or receiver, or other officer with similar powers,
appointed for FSA or the property of FSA, or a proceeding shall be initiated (and
not stayed within thixty (30) days) for the reorganization or dissolution of FSA,
or FSA shall make or consent to an assignment for the benefit of creditors, or FSA
shall sell all or a material part of its assets that results in the insolvency of
FSA (an *FSA Bankruptcy Event”).

A TBank Insolvency Event” shall occur if a petition shall be filed {and not
stayed within thirty (30) days) to have a conservator oxr receiver, or other
officer with similar powers, appointed for the Bank or the property of the Bank,
or a proceeding shall be initiated (and not stayed within thirty (30) days) for
the reorganization or dissolution of the Bank, or the Bank shall make or consent
to an assignment for the benefit of creditors, or the Bank shall sell all or a



13 (Custodial Agreement - Mass Water dated 6/1/95)

material part of its assets that results in the insolvency of the Bank {an "Bank
Bankruptcy Event”}. :

The Trustee shall give notice of any Event of Default to the Custodian after
any applicable cure period has expired. Upon the cccurrence of any Event of
Default, the Trustee shall have all the rights and remedies set forth in Sections
3 and 6 of the Custodial Agreement. In the event that the Bank fails, either in
whole or in part, to discharge its obligations hereunder, the Trustee, at the
Trust's direction, may proceed directly against the Bank to secure any remedy,
either equitable or for the repayment of monies due hereunder, without resorting
to any right or remedy that the Trustee may have with respect to any collateral or
other security held in accordance herewith. ’

) Upon the occurrence of any Event of Default specified in this Section s,
the Trustee, at the Trust's direction, may declare the principal of and accrued
but unpaid interest on the Invested Funds to be immediately due and payable.

If any Event of Default shall occur and be continuing, the Trustee, in
addition to its rights and remedies under the Custodial Agreement, may, at the
Trust's direction, and to the extent permitted by applicable law, without demand
of performance and without notice to the Bank except as provided below, take
either or both of the following actions:

(a) sell the Government Obligations or any part thereof, in one lot
or in separate parcels, for cash, on credit or for future delivery, at the option
and in the sole discretion of the Trustee, at any public or private sale and at
such price or prices as the Trustee may deem appropriate, promptly upon prior
notice to the Bank of its intention to sell and of the time and rlace of sale., If
the purchaser thereof shall fail to pay for the Government Obligations, such
Government Obligations may be reoffered for sale by the Trustee at a price greater
than or equal to the price agreed upon by such purchaser, without Ffurther notice
or obligation whatsoever to the Bank. The Trustee may be the purchaser of any or
all of the Government Obligations sold and thereaftexr shall hold such Government
Obligations free from any right of redemption, stay or appraisal; provided,
however, that the Trustee shall not be entitled to purchase any of the Government
Obligations at any private sale at a price that is less than the market value of
such Government Obligations; or

(b) give the Bank and FSA written notice of the Trustee's intention
to retain the Government Obligations in satisfaction of all the outstanding
payment obligations of the Bank and FSA under this Agreement and, if the Trustee
shall not have received the Bank's notice of objection and the Bank's payment for
the Government Obligations promptly after the Bank's receipt of such notilce,
retain the Government Obligations in satisfaction of such obligations, free from
any claim or right of any nature whatsocever of the Bank including any equity or
right of redemption; and fuxther the Trustee may, in the event that this Agreement
'is deemed to evidence a loan by the Bank secured by the Government Obligations, to
the extent permitted by law, exerxcise any of the rights and remedies of a secured
party with respect to the Government Obligationa, including any such rights and
remedies under the Uniform Commexrcial Code then in effect in the State of New
York.

In the case of an acceleration of the Invested Funds upon an Event of
Default, if {without the payment of an upfront fee or other increased costs) the
Trust or the Bank is unable to obtain a substitute investment acceptable to the
Trust, such acceptance not te be unreasonably withheld, which substitute
investment will provide the anticipated future cash flow requirements of each fund
invested hereunder at a rate, if such investment is an investment agreement, or at
a yield, if such investment. iz made in securities, at. least equal to the rates
payable by the Bank with respect to the Invested Funds, the Bank shall pay to the



14 (Custodial Agreement - Mass Water dated 6/1/95)

Trustee such amount ({the “Substitution Cost”) as the Trust shall in good faith
determine )

{on a present-value basis using U_.S. Government Treasury Securities of appropriate
maturities) to be sufficient to provide, when added to the rate or yield, as the
case may be, on the substitute investment, the cash flow anticipated for each fund
invested hereunder, plus any reasonable costa and fees incurred by the Trustee and
the Trust in connection with such substitution.

Upon the occurrence of a Bank Default and, provided no FSA Default or FSA
Bankruptcy has occurred and is continuing, the Bank and Trustee agree as follows:

{a) PSA shall have the right to substitute Government Obligations
with other Government Obligations so long as the value of the substitute
Government Obligations is at least equal to the value of the replaced Government
Obligations at the time of such substitution;

{b) 1f the Trustee makes additional deposits of Invested Funds, the
Trustee shall deposit such amounts with FSA;

(¢} FSA shall have the right to liquidate Government Obligationa in a
commercially reasonable manner at the time and to the extent that FSA has made a
payment pursuant to the Policy and to reimburse itself from such liquidation
proceeds. ‘The Trustee shall have no right to liquidate any Government Obligations
‘until after the occurrence of an FSA Default or FSA Bankruptcy Event.

Section 6A. Margin EBvent. “Margin Event” shall mean the Bank’s failure to
deliver Government Obligations as required by or as represented in this Agreement
and such failure shall continue for one (1) Business Day following the Bank’s
receipt of notice thereof from the Trustee, FSA or the Truat. Upon the occurrence
and continuance of a Margin Event, the Trustee, FSA or the Trust may proceed
directly against the Bank to secure any remedy, either equitable or for legal
damages with respect to such fafilure, without resorting to any right or remedy
that the Trustee or FSA may have with respect to any collateral or other security
held in accordance herewith.

Section 7. FDIC, etc, The Invested Funds will not be a deposit and
therefore will nok be insured by the Federal Deposit Insurance Corporation or the
National Credit Union Share Insurance Fund, as applicable.

Section 8. Representations. Warranties and Covenants. Each of the Bank and

the Trustee represents and warrants to each other and to FSA that this Agreement
constitutes a legal, valid and binding agreement of such party enforceable against
such party in accordance with the terms hereof, subject .to applicable bankruptey,
insolvency and similar laws affecting creditors' rights generally, and subject, as
to enforceability, to general principles of equity, regardless of whéther
enforcement iz sought in a proceeding in equity or at law. Each of the Bank and
the Trustee further represents and warrants to each other and to FSA that neither
the execution and delivery of this Agreement nor the performance of any of its
obligations hereunder will violate any Federal or state law or any order, decres,
license, permit or the like which is applicable to it or will cause any default by
it under any agreement to which it is a party or by which it is bound. The
Trustee represents, warrante and covenants to the Bank that this Agreement and the
purchase and sale by the Trustee of any Government Obligations is and will be in
full compliance with the requirements of the Resolution and each withdrawal of
Invested Funds hereunder will be applied to the payment of the Trust's obligations
with respect to the Bonds or other parity bonds or otheérwise pursuant to this
Agreement. Except as otherwise provided herein, the Trustee further covenants to
the Bank and FSA that no withdrawal hereunder will be made for the purpose of
making a competing investment, whether or not in compliance with the Resolution;
provided the foregoing shall not apply te withdrawals made for the purxpose of
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preserving the tax-exempt status of the Bonds or in connection with a refunding or
--defeasance of the Bonds. -The Bank represents and warrants ko the Trustee and FSA
that as of, and during such time that, any Government Obligations are purchased
and sold pursuant to this Agreement:

{i) subject to the Trustee's and FSA’s interest therein,
the Bank owns the Government Obligations free and clear of any liens or
encumbrances and has the right and authority to subject the Government Obligations
to this Agreement; and

(11} the information given from time to time by the Bank
as to the Government Obligations is true, accurate and complete in all material
respects.

Section 9. Additional Agreement. The Trustee agrees that_except as

provided by Section 2(b) hereof the Invested Funds are and will remain proceeds of
the Bonds under the-Resolution, as-each such term is defined herein, without
regard to any amendment, modification, cancellation or annulment of the Bonds,
the Resolution or any other agreement related to the Bondg, unless such amendment,
modification, cancellation or ammulment (i) does not adversely affect the cash
flows under this Agreement as such were originally anticipated by the Bank or (ii)
is otherwise approved by the Bank and FSA.

Section 10. pank Not Respongible. It is expressly understood and agreed

that the Bank makes no representation as to the authority of the Trustee to enter
into ox perform under this Agreement and that in performing its obligations
hereunder, the Bank is not acting as a fiduciary, agent, or other representative
for the holders of the Bonds or any other person and that neither the Bank nor its
directors, officers, employees, agents or affiliates shall be liable or
regponsible for:

(i) except as expressly set forth herein, the payment of
any amounts owing on or with respect to the Bonds;

{ii) monitoring, investigating, enforcing or reporting
on the Trpstee's or the Trust's-performance of their respective obligations under
the Bonds; this Agreement, the Resolution or any other agreement or ingkrument
with respect thereto or the use or application by the Trustes of any moneys
payable to the Trustee hereunder;

{iii) any acts or omissions of the Trust or the Trustee
hereunder or with respect to the validity or enforceability of the Bonde or the
Resolution;

{iv) the tax-exempt status of the Bonds; or

(v} monitoring, segregating or othexwise separately
identifying or accounting for or otherwise concerning itself with the source of
the Invested Funds or the application of moneys in the variocus funds and acecounts
created pursuwant to the Resolution.

Section 11. Notices. All notices pursuant to this Agreement shall be in
writing (which may include a facsimile transmission) and be effective upon receipt
thereof. All notices shall be directed to the attention of the pexrsons listed
below and to the party intended as the recipient thereof at the address of such
party set forth below, or at such other address or to the attention of such other
person as such party shall have designated for such purpose in a written notice.
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The Trust: Massachusetts Water Pollution Abatement Trust
One Ashburton Place
Boston, Massachusetts 02108
Attn:  Christina DiLibero, Treasurer

Telephone; 617-367-3900
Telecopler: 617-227-8827
The Trustee: The First National Bank of Boston

150 Rovyall Street, M/S 45-02-15
Canton, Massachusetts 02021
Attn:  Carla Mastromatteo
Telephone: 617-675-2997
Telecopier: 617-5675-2078

Wire 1 i for_the T .

The First National Bank of Boston

Boston, MA

ABA #011-000-390

Credit to; Corporata Trust

For Further Credit to: MWPAT 1995 Series 2
Attn: Keri Stewart

FSA: Financial Security Assurance Inc.
350 Park Avenue
New York, New York 10022
Attn:  Managing Director - Surveillarice and General Counsel

Telephone: 212-826-0100
Telecopier: 212-755-51656 or 212-339-3529
The Bank: Societe Generale, New York Branch

1221 Avenue of the Americas, 6th Floor

New York, New York 10020

Attn:  Dudley H. Roski, First Vica President e
Telephone: 212-278-6820 d
Telecopler: 212-278-7467

Wire ] . for the Bank:
Societe Generale

ABA #026-004-226

IAU/GIC MOMASU

Re: Mass Water 95A/B [Deal #100820-100822, 100824)

Section 12. Reports. During the term of this Agreement the Bank shall
prepare and deliver to the Trust, FSA and the Trustee, no later than the tenth day
of each month, a statement setting forth, as of the last day of the preceding
month, (a) the outstanding principal amount of the Invested Funds for each of the
Project Fund A, the Float Fund B, the Debk Service Reserve Fund A and the Debt
Service Reserve Fund B and the accrued but unpaid interest thereon, (b) any
repayments of principal and payments of interest on the Invested Funds during such
month and any additional deposits to the Invested Funds made during such month,
and (¢} the value of the principal amount of the Government Obligations.

At the request of the Trustee or F3A and within five (5) Busginess
Days of the receipt by the Bank of such request (such request to be made no more
frequently than once a month), the Bank shall deliver to the Trustee and F5A a
statement of projected investment earnings on-each of the Project Fund A, the
Float Fund A, the Debt Service Resexrve Fund A and the Debt Serxrvice Reserve Fund B
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(based on then current balances) for each interest payment date to and including
February 1, 2015.

Section 13. Remedies/Amendments. WNo failure or delay on the part of FSA or
the Trustee in exercising any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercige of any such right or remedy
preclude any other or further exercise thereof or the exercise of any other or
additional rxright or remedy. The rights and remedies of the Bank, FSA and the
Trustee hereunder are cumulative and are not exclusive of any rights or remedies
provided by law. WNone of the terms or provisions of this Agreement may be waived,
modified, or amended, except in writing duly signed by an authorized officer of
the Bank, FSA and the Trustee.

Section 14. PBinding Nature of Agreement. This Agreement shall be binding

upon and inure to the benefit of the partiea hereto and FSA and their successors.
Nothing expressed or implied herein is intended or shall be construed to confer

“ upon. any pergon, fixrm or corporatien other than the parties hereto any right,
remédy or claim by reason of this Agreement or any term hereef, and all terma
contained herein shall be for the sole and exclusive benefit of the parties hereto
and FSA or their successors. Except with respect to the appointment of a
successor trustee, no party hereto may assign its rights or obligations hereundexr
without the prior written consent of the other parties hereto and FSA; provided,
however, that the Bank shall have the right at any time to assign this Agreement
to an institution having long-term unsecured credit ratings by S&P and Moocdy’s of
no less than AR and Aa2, respectively, upon prior written notice to the Trustee,
the Trust and the Custodian and the written consent of FSA,

Section 15. Jurisdiction. The parties hereto and FSA agree that
proceedings relating to any dispute arising ocut of or in connection with this
Agreement may only be brxought before the Federal or state courte of competent
jurisdiction in the State of New York; provided, however, that the Trustee shall
also be entitled to bring any proceedings against the Bank before any competent
court within the territorial jurisdiction of the Cour d4'Appel of Paris.

SECTION 16. GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHCUT REGARD TO
ITS CONFLICTS OF LRW RULE. THE PARTIES HERETO HEREBY WAIVE TRIAL BY JURY IN ANY
JUDICIAL PROCEEDING IN ANY WAY INVOLVING ANY MATTER ARISING OUT OF THIS AGREEMENT.

Section 17. Contractual Relationship with Trustee. The Bank acknowledges

that The First National Bank of Boston has entered into this Agreement only in its
capacity as Bond Trustee under the Bond Resolution and Program Trustee under the
Program Resclution and not in its individual capacity.

Section 18. Counterparts. This Agreement may be executed in one or more
counterparts and when each party hereto has executed at least one counterpart,
this Agreement shall be deemed to be one and the same document,
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IN WITNESS WHEREOF, the parties hexeto have caused this Agreement to be
executed by their duly authorized officers as of the date first written above.

THE FIRST NATIONAL BANK OF BOSTON,
as Trustee
Exhibit Only

SOCIETE GENERALE, acting through its
New York Branch

as the Bank

Exhibit Only

FINANCIAL SECURITY ASSURANCE INC,
as FSA
Exhibit Only
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FINANCIAL GUARANTY
INSURANCE POLICY

OBLIGOR: Sociee Generale, New York Brarch Policy No.: 20685.N

»
id OBLIGATIONS: lnvestment Agreement dated ss of June 1; 1993 betwaen Date of ls3vance: 61,95
. 5‘_ the Obligor and the Trustes in respect of the Bonds
ey ) :
BEd  FINANCIAL SECURITY ASSURANGE INC. (Financial Sscurity*), for consideration recalved, heraby
Y UNCONDITIONALLY AND IRREVOCABLY GUARANTEES 10 each Ho'der, subject onY 10 the tarms of this
% M Policy (which includes each sndorsement hereto), the full and compiste paymaent by the Obligor of
e fg. Scheduled Payments of principal of, and Interest on, the Obigations,
.;',;-._* For the further protection of each Hoider, Financiai Securlty Lrevocably and uncondhionally guarantees:
i ;,"" (a) _ pmyment of the amount of any distribution of principal of. or interest on, the Oviigations
e made guring the Term of tilg Policy 10 such Hoider that is subdequanly avoided In whete or in pad
BN as a preferance paymert Ynder applicable law (such payment 1o be made by Financial Securlty in
o aowcidance with Encorsemnent No. 1 heretol. ’
L )

() payment of any amount required to be paki under this Polioy by Financlal Securlty
Tollowing Financlal Securty’s recelp: of notice as describad |n Endomsament No. | herenn.

4

Financlal Security shatl be subrogaied io the rights of each Holder t¢ receive paymaents urder ihe

*’\* g o S RO 8 A < e )
TR ~ A T S et ety i AR Y .. A
AL LA T e A o TSR :‘ R~ S -~ A 2

.
s o Obligations to the extent of any payment by Financlal Securlty hereunder,
.
A Excopt 10 the exten axpressy modified by an endcrsement hereto, the folbwing terma shall hava the
o ?: meanings specified lo: a¥ purposes of thls Poioy. "Holder' mesns the reglstersd awner of any Cbligation as
Bk |ndicated on the regiswation books maintained by or o behai of the Obilgor for such purpose or, if 1he
ANk Obrnq%bn Is in bearer form, 1he holder of the Obligation. *Schaduied Peymants” means payments which are
C ;" schedvled 1o be mada during the Teim of thiy Policy In accordance with tha original terms of the Oobgations I
RES  whon lssued and without fegard 1 any amendment or modilication of such Obligations thereaher; payments %
,/.‘}* which becoms due on an acoelerated basls az a result of (8) » default by 1he Obligor, (b) an slection by the -
El' Cbilgor lo pay principal on an accelerated basis or {c) any other cayss, shall not consituts S uled - A v
g Payments® unieas Financial Security shall elect, in s s0lé discretion, 10 pay such principal due upor, such [l
TS sccoloration togethor with any accrued Intorest 10 the date of acceleraion. “Term of this Policy® shall have  PRESS
8 ! the meaning set fortk In Endorsement No. 1 heroto. Pt
}.'ai This Poliay seta forth In Tull the undertaking of Finaneial Security, and shal not be madified, altered or &8 v
BREY  affected by any other agreemant or insirument, Including any moditicallon or amendment thetelo, or by the i
R memer, consolidation or dissolutlon of the Obligor. Excopt to the oxtent oxprossly modfiad by an  PNLZoR
BBk 4 ondorsament hereto, the premiums pald in respect of this Policy are nonretundable for any reason iR
. '--,‘fl whatsosver, including payment, or provision baing mude for payment, of the Obligations prior 1o maturiy, R
g Thie Policy may nol be cancelled or iovoked duiing Lhe Term of this Policy. THIS POLICY IS NOT g;f{j\f;
?‘, COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 78 [ LY.
R OF THE NEW YORK INSURANCE LAW. : e
e A,
. t ,' -.;

In wilness whoreol, FINANCIAL SECURITY ASSURANCE ING. has caused this Policy 1 be executed

Bl 0n hs behatt by s Auhorzed Offioer.
s FINANCIAL §RCURITY ASSURANCE ING.
- N /yé_
Authonzed Officer
A subsidlary of Financisl Securly Aasurance Holdings Ud.
350 Park Avenug, New York, N.Y < 0022-8022 (212) 826-0100

Form 100NY (589)
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EXHIBIT B continued

ENDORSEMENT NO.1 -
" TO memL UUARAN‘I'Y NSURANCB Poucv

FINANCIAL SECURITY ASSURANGE INC.
OBLIGOR: _Soclete Ommlol New YorkBranch - Policy No.: 2065.N
o . Date of Issnance: Jube 1, 1995.

OBLIGATIONS:
InvestmmtAgrwmem.dmd asof.hmcl 1995, betwomdn(}bhgonndtlnl‘mﬂeeln RSpect
oftthmdS.mhﬂnngxqthmdA. chtSawoéResmreFundAandFloaanndAand

DethemoostuveFlmdB

Mnhmns Fo:aﬂpmposuofmmhcy.thewmspeqﬁedbelowshaﬂhaveme
meanmgsoreonm-ucuompmvidcdbelw Capltnlizodmrmsuwdhercmandnoloﬂmwlse
deﬁmdbacinshauhavnthemmxngsprowdwm theInvcstnmtAgme:mutlmImthoconhcm
,sballochcnnsemﬂm

".Bnnda means the $58,910,000 aggtegate prmclpal ‘amount of -Poo] -Loan Prognm
Bonds SedesZ.damdMayl 1995 of the MmachmmWwPollnﬂon Abatem'l‘mst.

o Bmw Toeans my.day other than (1) & Suunhy or Sunday or (ii) a day on which
banking institytions in the: Cities of New York .or Boston are authorized or obhgazed by law or,
' executive order to bo closed

"Holder™ means the Trnstbo. :

“lovestment Agrpement” fneans the [nvestment Agreement, dated as of Juse 1, 1995,
bdwemthedﬂisorudﬂnmhmpmofdnBond.tunuybeammdedﬁommm
time, rélating to Project Fund A, DehSa'vioeRmveFandAandFloa:thdAmdDebt
ServicoRescrve Fusd B. -

W mmscam&hruary 1 andAugnstl toandhlcludmgf-‘ebnmry
1, 2013dmmgﬂ:onnoleusPohoy

~ "Rolicy” mnsddsﬁnandﬂﬁuumty[nsmmwhhcymdhch:d&udrmdomm
therolo

- ngﬂmmdm mnsmﬂnlddwuyto‘FﬁnnmalSemmtymdtolhcﬁxal-
Agcnt(nsdoﬁmdbalow),:fany,mmto 12:00-noon, New York City time, on a Business Day;
delivery, eitheron a-day that is not & Businesa Day, orafter 12:00 noon, New York City time, shall
" be deemed to be recaipt on the next succeeding Businéss Day. If any notice o certificate given
bereunder by ‘the Trustee is not.in proper form or'is pot propecly completed, executed or
'--rMwnmudnemdnmtohvebmmmmmmormmw
shnpwmpdysoadv:uﬂwhmuemdunmmysubmhmmdadmo& ,
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'Wm repayment of peincipal of Invested Punids on each Withdrawal Date
- and payment of inteest on the Invested Funds on-eachi {pterest: Payment Date at the-appropriate Fixed Rate
- subject to the terms and copditions of the Investment Agreemént. Scheduled Payments shall not include ay
~ amounts due atiributable 10 any-increase in fnterest rite, penalty or other sum. payable by the Obligor by
- reasor of any default or-event of default in.respect of the Investment Agreoment, ot by reason of any
deterioration of the creditworthiness ef the Qbligor, nor shall Scheduled Paymenis -include, nor shall
coverage be provided undez this Policy jn respect of, my taxes, withholding ox othier chiarge irhposed by any
govonmental ‘authority due in connection with the payment of any Scheduled Payment to the Trustee,
Scheduled Payments insured biersunder shall not include interest; in 1espect of Livésted Funds paid pussuant
to the Investmeat Agreement on an accolerated basis, aocring; from after the date of such payment.

"Tem of This Poljcy" means the period from and including the Date of Issvance to and jncluding the
dste on which (i) all Schieduled Paymeats have been’ pald; (H) any period during which any Scheduled
Payreat could bave beea avoided in whiols or in part as & preference payraent under applicable bankrupicy,
insolvency, receivership or similar law shall have expired and (iii) if any proceedings mquisite to avoidance
& a preference payment have boen commenced prior to-the occurrence of (i) and (if), a final and

nonappealable order in resolution of each such proceeding has been sntered,
' “Withérawal Dage” méans the Business Day(s) the Obligor is required 1o remit all of a portion of the
principal-amount of the Invested Funds in accordance with Section 2(c)(i) and Schedule B to the Investment

-2 Aices and Condition: r i vzl O CNEAY IS Payinents
Financial Security of a notice and certificate frora the Trustee in the form attached as Exhibit A to this
Endorsement, Financial Secuity will pay-any amount-payable hereunder in respect of Scheduled Payments
out of the funds of Financial Security on the later o occur of (a) 12:00 noon, New York City time, on the
Business Day following such Recejpt; and (b) 12:00 noon, New York City time, on the date on which such
‘payrment is die on the Obligations. Payments due bercunder in respect of Schedulsd Payments will be
disbuwsed to the Trustee by wire transfer of lmmeédiately avalable fands,

Financial Security shall be entitled to pay any amount -hereundes in respect of Scheduled Paymeats,
including anry amount due on an accelerated basis, whether or not any notice and certificate shall have been
- Reoeivéd by Financial Security as provided above. Finmcial Secarity's obligations heretmder in respect of
Scheduled Payments shall be discharged to the extent funds sxe disbursed by Fioancial Security as provided
herein whether of tiot such funds are propety applied by the Trustee,

Baymeqis. if smy Scheduled Payment:is avoided a5 a preference payment-umder -appHoshls bankrupicy,
“imsolvency, receivership or similar Jaw, Fisancial Secwrity will pay such amount out of the funds of Financial
Security on the later of (a) the date when due 1o be paid pursaent to the Oxder refemred to below or (b) the
farst to oceur. of (i) the fourth Business Day following Recelpt-by Financial Security from the Trustee of (A)
a certified copy of the order of the court or other governmental body which exercised jurisdiction to the
effect thiat the Holder is required to retyrm pripéipal of Invested Pupds or interest paid thereon durng the
Term._of :this Policy becauss® such payments were.avoidable as preference peyments under applicable
banikrupicy law (the *Order”), (B) a certificate of the Holder that the Order has been emtered and

. Following Receipt by
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- 1s not subject to any. fay.aod (C) an assignment duly executed and deliverod by-the Holder, in
such forra s is reasonably required by Financial Security, and provided to the Holder by Financial
Security, imevocably assiguing 10°Fisianclat Sccurity 2l rights and cladms of the Holder relating to
or arjsing under ths Obligations against the estate of the Obligor or otherwise withr-respect to such
preference payment or (ii) the date of Receipt by Financial Security. from the Trustee of the items
refexred €0 in clauses (A), (B) and (C) above if, at least four-Business Days prior to such date of
Receipt, Financial Security shall have Récoived writted notice from the Tristes that such iterns

- were tobe delivered on such dat and such date was specifiéd in such notice, Such payment shall
be disbursed to the receives; conservator, debtor-in-possession or trustee in bankrupicy named. in
the Ordes and-not to-the Trustee directly (enloss: the Trustee has previously paid such amount o

" the-Teceiver, conservator, debtor-in-possassion or trastes in bankruptcy named in the Order, in
‘which case”#ich payrent shell bs disbursod 10 the Trustee upon proof of such paymeat

reasorisbly satisfactory to Financhul Secudty),. =~ L

4, Goveming iaw. “This Policy shall-be governed by and constracd i accordance with
1be laws of the Suate of New York without giving effect to the conflict of laws principles thereof.,

5.~ gl Agent . At any time during the Term of this Poticy, Financial Security may
“appoint a fiscal agent (the “Fiscal ‘Agent”) for purposes of this Pollcy by-writen -notice to the
Trustee- at the notice.address specifiad in the Investment Agreement specifying -the naroe end
notice address of the Fiscal Agent.- From and-after the date of receipt of such notica by the
Trustee, (i) copies of all notices and documents required 1o be delivered to Financial Security
pursuant to this Policy shall be simultaneously delivered to the Fiscal Agent and to Financial
Security and-shall not be deemed Received until Received by both, and (i) all payments required
* to be madé by Financial Seciirfty under this Policy may be made direcdy by Financial Security or
by the Fiscal Agant on behalf of Finncisl Security. The Fiscul Agent Js the agent of Financia)
Security only and the Fiscal Agent shall'in no event be liable to any Holder for any acts of the
Fiscal Agent or any failurs of Financlal Security to deposit, or cause to be deposited, sufficient
funds 1o make payments due under the Polioy. :

6. ‘Waiver of Defense.” To the fullest extent permitted by .applicable law, Financial
Secusity agrees not to assert, and hereby walves, for the benefit of the Holdes, all rights (whether
_by counterclaim, setoff or-othérwise) and. defenses (including: without limitation, the defense of
fraud), whether acquired by subrogation, askigninetit or otherwise, to the extent that such rights
and defeoses may be available to Financial Security to avoid payment of s obligarions under this
Policy in accordanoe with the express provisions of this Policy.

- 7. Notices. All notices 1o be.given hersunder shall be.in saiting (except as olherwise
“specifically provided berein) and shall be mailed by registered madl or pessosally delivered or
_telecopled 10 Financial Secusity as follows: _ T .

350-Park Avenue ' '
New York, New York 10022 -~ -

- Attention: Managing Director --Surveillance - -

" Telecopy No.: (212) 339-3518. . o
Confinbation: (212) 826-0100 _

Pinaacial Sccurity -may specify u different address or addrésses by wiiting mafled or
'delivere'gltothc'l‘mube. . - :
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EXHIBIT B continued

, FinmcidSccnmymyspmfyadﬂfcmtndthnoraddmmbywnmgmmledor
ddm:edwﬂr‘rmu o

T Pricrities - htbesumrhMmymmorprommofﬁwfaeeoflhlsPohcyxs
- incopsistsnt. with the provisions-of this Endorsomsnt, the prov:stonsofthm Endorsement shall
-_.takoprepedenpumlahl}hobmdmg . i )

9. mdmmhm_mnmm This Policy is not covered by the
Properlleasnnlqumum SecmityFumiSpemﬁedm Article 76 of the New York Insivance

‘Law. This Policy Is not covered by the Florida Insurance Guarmnty: Association created under

Paxt Il of Chapter 631 of the Florida Insurarice. Code. - In the ¢vent Financial Security were to
become insolveat,  any cfaims acising under this Policy are excluded- from coverage by the

Califoria Insurance Guarsnty Association, established pursuanttoA:ﬁcle 1420f Ghapkrl of
_PanZOfDmmonlofﬂ:cCahfomatnmnocCode . )

10, &mmln.nﬂkﬂicx TT!eHOldcrshallsumndcrdeolicyloFumcmlSecuntyfor
cancellation upon expmﬂon of the Termn of this.Policy. ’ ,

- ‘IN WITNESS WHEREOF FD\IANCIAL SBCURITY ASSURANCE INC; has caused
* this EndorsementNo 1 tobeoxeouwdbyltsAuﬂlonzedOfﬁcer

FINANCIAL SECURITY ASSURANCE INC.

R o " ‘Authiorized Officer
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;HnmclalSccmtyAmnnoelnc
350 Park Avenue
. Nchodf.NY 10022

- The \m&mngned a duly mﬁmorirmd ofﬁct.r ot‘ [FUI.L NAMB QF TRUSTEE] [(the
"Trustee™)], hereby- certifies to Financial Security Assurance Inc. (Financial Security”), with
reference 1o Financial Guarunty Insurance Poljcy No. 20565-N dated June 1; 1995 (the *Policy™)

-issued by Financial Security in respect-of the Investment Agreemmt dated2s of June 1, 1995
betweeh Societs Generale and the Tms!ee (the "Obl.lgauons'),

) - The Trustec is. the Tristee under the Resolution and Lovestment

) s of principal of Investsd Funds is payable on (date], a
Withdmwnl Date, [and] 3 . of interést on Invested Puaids ks payable on- [date],
[an Interest Payrnent Date] {a W;dutrawa] Date}, reptesennng the Schedulod Paymeat due
nnder the Pohcy.
i) The Trustee bas received § of uch Schediled Payment from,

'oronbdnlfof the Obligor. The differerios betwoen the Scheduled Payment duc-and the amount
received fwm.oron bebalf of, the Obligar is S__ (thc *Shortfall™),

) " {(iil) - Enclosed herewith is a eertified copy- of the ordes of the court which

. .-medpmedicuoamﬂneffwtmatdmemeumqumdtommndpﬂofmmm
.padd on-the Invested Funds becausa-such paynwats wers avoidable ps. preference peyments {the
- "PrefErsnce PAyment?”) under the Unitod States Bankiuptcy Code (the "Oxdex”). The Order has
-bomontomd,hﬁmlmdmmypeahble,andunotmbjmtoanymy The court which exercised
'.jurisducﬁon bas compmn,immcuon ]- . i

'@)_mrmswessmungadummamemwfmunsnm
) [P:efercnce Paymcm]tobeapphedwdnpaymmtof&m:bd Paymmts. i

(v) TheTmswebmbyass:gmtoﬁnmalScmtythenmsoflhoTnmee
with ‘rekpect 10, the. Obligations (iscluding all Government Obligations-held or owned
" pursuait to-'the. téims_ theseof). 10_the ‘extont of any payments umder the Policy. The
-~ foregoing assignment - is in:addition to, and not in-Kmitatioh. of, Hghts’ of subsogation
. otherwise available to Finsnclal Seourity in respect of-such payments: The Trustee shall
ukemhaﬁwnddd;wmhhﬁumﬁsumbemwn&blymmmdumquﬁod.
..byPimhlSeanﬁyweﬂbcmamdmpmpountmwisfonsofﬂﬁschm(v)
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EXHIBIT B continued

(i) The Trustee heroby appoints Financia} Socurity as agent and attorney-in-
. fact fot the Trustee in any.legal proceeding with respéct to, the Obligationis, "The Trustee
"hereby agrees that, 5o loog as FSA Default or FSA. Bankrupity Event (as defined in-the
Obligations) shall not exist, Financial Security may w any uime dnring the- contineation
“of amy: proceeding By or against the Obligor undés thé United States Bankraptey Code or
' any.other applicable bankrupicy;-insolvency, recedvership, rehabilitation or similar law
“(an "Hsolvency Prooseding”) difpct all matiers.relating to such Insolvenecy Proceeding,

‘including withont imitation; (A)-all matters relating to any claim in £omnactios, with an

* ‘Insolvency. Procecding sesking: the avoidanocs as a preferential transfer of any payment
- xaado:with respeat 10 the-Obligations: (a “Profercnce. Claim™, (B) the direction of any
- appeal of any orderrelating to any Preference Claim &t the exponse-of Financtal' Security
- bat subject-10 reimbursement as provided in:the Agreement between the Obligor and
. Financjal Security dated June 1, 1995 end (C). the. posting of any surety, supersedeas. or
. perforroande bond pending any such appeal,. In-addition, the Trustes bersby agrees that
.Financial Security shall be' subrogated to, and thie Trustee, bereby delegates and assigns,
to the fullest exicat peamitted by law, the rights of the Trustee in the conduct of any
Imsolvency - Preceeding, including, without limitation, all rights.of any party 1 an
afdversary procesding or action with respect 10'any court order isseed in connection with
any such Insolvency Proceeding. -

(vi) Payment should be made by wir trapsfer directed to (SPECIFY
INSURANCE ACCOUNT].

““Unless the context’ otherwise requires, capitalized tezms vsed jn this Notice of
Claim and Cextificste and not defined herein shall have the meanings provided in the
POHC){". .

IN WITNESS WHEREOF. the Trustee has exccuted and delivered this Notice of Clalm

and Certificate as of the day of . .
By
Tide
- For Fipancial-Secusity or
" Fiscal-Agent Use Only
© % Wire transfer senton __ "By _

* Confi _I.l':l‘-l;llill-r 3







Exhibit C-1

GENERALEL

SOCIETE GENERALE
1221 AVENUE OF THE AMERICAS
NEW YORK, NY 10020

212 278 7028
FAX 212 278 7432

SI1BYL C. PEYER TELEX: 428802
VICE PRESIDENT AND DEPUTY GENERAL COUNSEL CABLES: SOCIEGEN
June 1, 1995 SWIFT: SOGEUS33

The First National Bank of Boston
150 Royall Street, M/S 45-02-15
Canton, Massachusetts 02021

Massachusetts Water Pollution
Abatement Trust

One Ashburton Place

Boston, Massachusetts 02108

Pinancial Security Assurance
350 Park Avenue
New York, New York 10022

Re:  $58,910,000 Massachusetts Water Pollution Abatement Trust Pool Loan
Program Bonds, Series 2

Sir/Madam:

I am Deputy General Counsel of the New York Branch (the "Branch") of Societe
Generale, a French banking corporation (the "Bank"), and have acted for the Branch
in connection with the Investment Agreement, dated as of June 1, 1995 (the
“Agreement”), by and between the Branch and The First National Bank of Boston, a
national banking association (the "Trustee"), as trustee under the Water Pollution
Abatement Project Bond Resolution, Pool Loan Program, Series 2, adopted May 11,
1995, in connection with the issuance by the Massachusetts Water Pollution
Abatement Trust (the “Trust”) of its $58,910,000 Pool Loan Program Bonds, Series 2.

In rendering the opinions expressed herein, I have examined a copy of the
Agreement. I have also examined and relied on originals or copies certified or
otherwise identified to my satisfaction of such certificates of officers of the Branch and
the Bank and other documents and records as I have deemed relevant and necessary
as a basis for such opinions. In all such examinations, I have assumed (except in the
case of the Branch and its officers) the genuineness of all signatures and the
authenticity of all documents submitted to me as originals and the conformity with the
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originals of all documents submitted to me as copies. I have also assumed that the
Agreement has been duly executed and delivered by the Authority and the Trustee
pursuant to appropriate corporate authority and that the Custodial Agreement has
been duly executed and delivered by the Trustee and the Custodian.

For purposes of this opinion, I have agssumed (but not independently verified)
that:

(i) the Bank is duly organized and authorized to conduct its banking
business in France; and

(ii) the Agreement and the Custodial Agreement will constitute the legal,
valid and binding obligation of the Bank in accordance with French law.
Based on the foregoing, it is my opinion that:

1. The Branch is duly licensed and authorized to transact business in the
State of New York as a branch of a foreign bank under Article V of the Banking Law of
the State of New York (the "NYBL").

.2 The Branch has the requisite power and authority under the NYBL to
execute, deliver and perform its obligations under the Agreement.

3. The Agreement has been duly executed and delivered by the Branch.

The execution, delivery and performance of the Agreement by the Branch has
been authorized by all necessary corporate action on the part of the Bank and the
Branch. The Agreement constitutes the legal, valid and binding obligation of the
Branch enforceable against the Branch in accordance with its terms, except as such
enforceability may be limited by (a)(i) applicable bankruptey, insolvency, fraudulent
conveyance, liquidation, reorganization, or other similar laws from time to time in
effect affecting the right of creditors against the Branch generally, as the same may be
applied in the event of the bankruptcy, insolvency, liquidation or reorganization of, or
other similar occurrence with respect to, the Branch, (ii) the powers of the
Superintendent to take possession of the assets of the Branch in the State of New York
and to pay creditors of the Branch in accordance with Section 606 of the NYBL and
(iii) the power of executive authority of the United States or the State of New York to
declare a moratorium on payments of liabilities of banks generally and (b) general
principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law), including, without limitation, principles of commercial
reasonableness, good faith and fair dealing.




= SOCIETE GENERALE

4, No authorizations of, exemptions by or filings with any FFederal or New
York State governmental or other authority are required to be obtained or made in
connection with the Branch’s execution, delivery and performance of the Agreement.

5. If the transfer of Government Obligations under the Agreement and the
Custodial Agreement is deemed not to be a sale, it would be treated as a loan secured
by the property purported to be sold, in which event:

(a)  The security interest created by the Agreement in Government
Obligations issued in book-entry form through the facilities of the Federal Reserve
Bank of New York (the "New York Fed") (collectively, the "Book-Entry Securities"),
including such Book-Entry Securities received in connection with substitutions or
additions of Government Obligations in accordance with the Agreement and the
Custodial Agreement, will be a perfected, first-priority security interest upon (i) the
making by the New York Fed of appropriate and accurate entries in its records which
reflect that such Book-Entry Securities are held for the sole and exclusive account of
the Custodian and (ii) the making by the Custodian of appropriate entries on its books |
to indicate that such Book-Entry Securities belong to it solely in its capacity as |
Custodian and the Custodian confirms to the secured party that it so holds such Bool-
Entry Securities, so long as the book-entries referred to in clause (i) are continuously
maintained,

(b)  The security interest created by the Agreement in Government
Obligations issued in book-entry form through the facilities of the Participants Trust }
Company ("PTC") (the "Book-Entry GNMA Securities"), including such Book-Entry i
GNMA Securities received in connection with substitutions or additions of |
Government Obligations in accordance with the Agreement and the Custodial
Agreement, will be a perfected, first-priority security interest upon (i) the making by
the PTC custodian (the "PTC Custodian") of appropriate entries on its books to
indicate that the Book-Entry GNMA Securities belong solely to the Custodian, (ii) the
sending by the PTC Custodian to the Custodian of a confirmation of the transfer of
such Securities to the Custodian and (iii) the making by the Custodian of appropriate
entries on its books to indicate that such Securities belong to it solely in its capacity as
Custodian, so long as the book entries referred to in clause (i) are continuously
maintained. .

(¢)  The security interest created by the Agreement in Government
Obligations which are evidenced in certificated form ("Certificated Securities"),
including such Securities received in connection with substitutions or additions of
Government Obligations in accordance with the Agreement and the Custodial
Agreement, will be a perfected, first-priority security interest upon (i) the registration
shereof in the name of the Custodian, or (ii) delivery to the Custodian accompanied by
such powers or otherwise in such form as shall permit the registration thereof in the
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name of the Custodian without the taking of any further action other than
presentation for registration of transfer, so long as the Custodian does not relinquish
possession of any such Certificated Security or permit registration thereof in the name
of a person other than the Custodian.

In connection with the opinions set forth above, I have assumed that (1) the
Custodian will acquire its interest in the Government Obligations, in good faith and
without notice or knowledge of any adverse claims or liens, (2) the Government
Obligations are not subject to a third party's perfected security interest created in
accordance with Sections 8-313 and 8-321 of UCC, (3) the transfer of the Government
Obligations to the Custodian is not wrongful against any person, (4) with respect to
the Book-Entry GNMA Securities, (i) the PTC Custodian is a bank, broker, clearing
corporation or other person (or the nominee of any of them) which has its principal
office in the State of New York and which in the ordinary course of its business
maintains security accounts for its customers and is acting in that capacity with
respect to the Book-Entry GNMA Securities, (i) appropriate and accurate entries on
the books of PTC reflect and will continuously reflect the sole and exclusive ownership
of the Book-Entry GNMA Securities by the PTC Custodian, (iii) the Book-Entry
GNMA Securities are and will continuously be (1) maintained in the State of New
York in the custody of PTC or a custodian bank (as defined in Section 8-102(4) of the
UCC) subject to PTC's exclusive control and (2) registered in the name of PTC or its
nominee, (iv) each of PTC, PTC's nominee, PTC's custodian bank, and the PTC
Custodian has taken the Book-Entry GNMA Securities in good faith and without any
knowledge or notice of adverse claims or liens and (v) the rules of PTC will continue to
permit the withdrawal of the Book-Entry GNMA Securities at the request of the PTC
Custodian, (5) each Book-Entry Security remains continuously maintained in the
records of the New York Fed solely and exclusively for the account of the Custodian
and (6) there are no claims or liens on the Government Obligations in favor of the
United States or any agency or instrumentality thereof (including federal tax liens
and liens arising under Title IV of the Employee Retirement Income Security Act of
1974, as amended.

I express no opinion as to (1) the priority of the security interest created by the
Agreement against any liens or other interests that arise subsequent to the date
hereof by operation of law and do not require any filing or similar action in order to
take priority over perfected security interests, (2) the priority of the security interest
created by the Agreement against any claim or lien arising subsequent to the date
hereof in favor of the United States or any agency or instrumentality thereof
(including federal tax liens and liens arising under Title IV of the Employee
Retirement Income Security Act of 1974) or (3) the priority of the security interest
created by the Agreement in the Government Obligations against any claim, lien,
right of set-off or other interest of PTC.
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I am qualified to practice law in the State of New York, and accordingly do not
express any opinion herein concerning any law other than the law of the State of New
York and the Federal laws of the United States. This opinion is being furnished to you
solely for your benefit in connection with the transaction described above and may not
be used, circulated, quoted or otherwise referred to for any other purpose without my
express written consent.

Very truly yours,

g:\peyer\opinion\massach.doc



Exhibit C-2
FRESHFIELIDS

SOLICITORS OF THE SUPREME COURT OF ENGLAND AND WALES
{not admitted to the Bar of the State of New York)

45 ROCKEFELLER PLA_Z.A NEW YORK NY 10111
TELEPHONE (212) 765 B685 FAX (212) 397 7713 TELEX 12433

OQUR REFERENCE

HK/EJK/vRrs9s16.08

YOUR REFERENCE

2 June, 1995

To -~  The First National Bank of Boston as Trustee under
150 Royall Street, M/s 45-02-15 the Agreement
Canton, Massachusetts 02021 referred to below
--  Financial Security Assurance Inc. as Insurer
350 Park Avenue
New York, NY 10022
Re: Investment Agreement/Massachusetts Water Pollution Abatement
Trust — Pool Loan Program Bonds, Series 2, each dated 1 May,
1995 (the Bonds)
Dear Sirs,
1. We are acting, in conjunction with our associated offices in Paris, as French
legal counsel to Société Générale, a French banking corporation (the Bank).
2. This opinion is given to you, at the Bank's request, in connection with an

Investment Agreement, in the form of the Appendix hereto dated as of 1
June, 1995 (the Agreement) between (i) the Bank, acting through its New
York Branch (the Branch) and (ii) The First National Bank of Boston as
trustee (the Trustee) whereby the Trustee has agreed to transfer to the Branch
certain monies, including proceeds of the Bonds, which transfers are to be
effected for investment purposes.

A Iist of the names of the paniners is open to fnspection a1 the above address
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2 June, 1995 2

Financial Secunity Assurance Inc.

For the purposes of this opinion, we have examined:-

(2)

(b)

()

(d)

an Extrait K-bis of the Registre du Conumerce et des Sociétés (Trade and
Companies Register) of Paris (the Extrait K-bis) relating to the Bank,
dated 3 April, 1995;

a Certificat de Non-Faillite (Certificate of Non-Bankruptcy) of the Registre
du Connmerce et des Sociétés (the Certificat de Non-Faillite) relating to the
Bank, dated 28 March, 1995;

a copy, obtained from the Registre du Commerce et des Sociétés on
23 February, 1995, of the Statuts (by-laws) of the Bank;

a copy of the Agreement signed on behalf of the Bank;

and such questions of law as we have considered necessary or appropriate (the
documents defined in paragraphs (a) to (d) above being hereinafier referred to
as the Documents). We have not examined the Resolution, the Custodial
Agreement or the Side Agreement (each as referred to in the Agreement) or
the Bonds and express no opinion on any matter relating to any thereof.

For the purposes of this opinion, we have assumed (but not independently
verified):-

(2)

(b)

()

that the Branch is duly licensed to conduct a banking business in the
State of New York and has the full power, authority and legal right
under the state and Federal laws applicable in the State of New York to
execute, deliver, and perform its obligations under the Agreement;

that the Agreement constitutes, or when duly executed and delivered
by all parties thereto will constitute, the legal, valid and binding
obligation of each of the parties thereto enforceable against it in
accordance with its terms under the laws of the State of New York by
which the Agreement is expressed to be governed;

that the Agreement has been or will be duly executed and delivered on
behalf of all parties thereto by duly authorised persons and in
accordance with all applicable laws, that all signatures on the
Daocuments are or will be genuine and that all copies, facsimile copies or
specimen Documents examined by us conform to the originals thereof;
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The First National Bank of Boston 2 June, 1995 3
Financial Security Assurance Inc.

(d)

(e)

that at all times prior to the remittance or to the repurchase by the
Bank, in accordance with the Agreement, of Government Obligations
(as defined in the Agreement) previously remitted or purchased by the
Trustee pursuant thereto, such Government Obligations remain located
outside France; and

that all representations and warranties contained in the Agreement
(other than those in respect of which we express an opinion below) are
accurate.

This letter of opinion is limited to, and is to be construed in accordance with,
the laws of France in full force and effect as at the date hereof,

On the basis of the foregoing, we are of the opinion that:-

(a)

(b)

based upon our examination of the Extrait K-bis and the Certificat de
Non-Faillite, (i) the Bank was created on 4 May, 1864 and registered
with the French Trade and Companies Register on 7 October, 1955 as
a société anonyme, has a corporate existence expiring on 1 January, 2048
and is validly existing and (ii) no steps taken pursuant to any redressemment
Judiciaire or liquidation judiciaire proceedings to appoint a receiver or
liquidator over the Bank were recorded with the Tribunal of
Commerce of Paris as of the date of the Certificat de Non-Faillite and
no voluntary winding-up of the Bank was recorded as of the date of the
Extrait K-bis. The Bank is duly registered as an établissement de crédit
(credit institution) pursuant to the provisions of Law No. 84-46 of 24
January, 1984,

the Agreement, when duly executed and delivered by authorised
persons on behalf of all parties thereto, will be recognised under the
laws of France as constituting the legal, valid and binding general
obligation of the Bank enforceable against it in accordance with its
terms (except to the extent that the validity and/or enforceability
thereof may be affected by any laws relating to, or affecting generally,
creditors’ or secured parties' rights and remedies in respect of the Bank,
including any bankruptcy, insolvency, liquidation, reorganisation or
moratorium).  Further, such obligation, disregarding any collateral
security or security interest existing or purported or deemed to be
created, granted or perfected in respect of such obligation (as to which
collateral security or security interest we express no opinion), will rank
equally with general deposits and all other unsecured indebtedness of
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The First National Bank of Boston 2 June, 1995 4
Financial Security Assurance Inc.

(c)

(d)

the Bank, whether now or hereafter outstanding, which are not entitled
to statutory priority or contractually subordinated to the payment of
such obligation;

subject to the rules governing international lis pendens under French
private international law, a final judgment for a fixed and definite sum
of money obtained after service of process in the required form and
rendered in favour of the Trustee by a state or Federal court of
competent jurisdiction in the State of New York in respect of an action
against the Bank under the Agreement (a New York Judgment) would
be capable of recognition and enforcement in France, without re-
examination of the substantive matters thereby adjudicated, through an
action for Exequattr brought before the competent French court,
provided that such French court is furnished with the original and a
translation into French (by a sworn translator) of the Agreement and the
New York Judgment and determines that the requirements developed
by case law for the enforcement of foreign judgments are satisfied, in
particular that:-

(i) the court that rendered the New York Judgment had jurisdiction
over the matter under both its own rules of junsdiction and
French private international law;

(i) the court that rendered the New York Judgment applied either
the law that is applicable in accordance with French private
international law or a law that leads to an equivalent result;

(1) the procedure folowed by the court that rendered the New York
Judgment does not conflict with the principles of due process
applied in France or with French international public policy (ordre
public international frangais); and

(iv) the New York Judgment does not conflict with French
international public policy, is not tainted with fraud and is not
incompatible with an earlier judgment rendered by a French court
in the same matter;

the submission of the Bank to the jurisdiction of a competent state or
Federal court in the State of New York in accordance with the
jurisdictional provisions contained in the Agreement would be upheld
as a valid submission to jurisdiction under French private international
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The First National Bank of Boston 2 June, 1995 5
Financial Security Assurance Inc.

(e)

()

law in any proceeding brought by the Trustee before a competent
French court for the recognition or enforcement of a New York

Judgment;

the choice of the laws of the State of New York to govern the
Agreement would be upheld as a valid choice of law under French
private international law in any action or proceeding before a
competent French court;

subject to the rules governing international lis pendens under French
private international law, the competent courts within the territorial
jurisdiction of the Cour d'Appel of Paris would accept jurisdiction over
any action or proceeding instituted in accordance with French
procedural rules for the service of process and brought before them
against the Bank by the Trustee under the Agreement (except actions or
proceedings in respect of which such courts generally recognise the
exclusive jurisdiction of other courts, such as, for example, actions in
rem relating to real property assets located outside the territorial
jurisdiction of the Cour d'Appel of Paris and attachment, foreclosure or
other enforcement actions relating to assets located outside such
territontal jurisdiction). Accordingly, the Trustee would be able to
institute any such actions or proceedings directly against the Bank mn
Pans, France under the Agreement, and access by the Trustee to the
courts of France is not restricted. The Trustee would not be required
to pay any fee to initiate legal proceedings i France against the Bank in
order to enforce the terms of the Agreement or to enforce a New York
Judgment, except:

(i)  that the Trustee would have to pay the fee which is applicable to
all litigants;

(i) that, in order to make the Agreement or a New York Judgment
(or any document in a language other than French) admissible as
evidence or otherwise before a French court, a French translation
thereof (by a sworn translator) would be required;

(iii) that a stamp duty (droit de timbre de dimension) of a nominal amount
is also due in respect of any written agreement or other document
made in a foreign country before such agreement or document
can be used in any way in France, either in a public act or in a
declaration with any public or administrative entity,
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——  Financial Security Assurance Inc.

(g)

(h)

)

under French law, the remedy of specific performance is not available
(except in limited cases such as in respect of obligations relating to the
payment of a sum of money), and non-performance {except in very
limited cases) only gives rise to damages;

French courts, if requested, may express a judgment in United States
Dollars in respect of any action in connection with a debt in United
States Dollars under the Agreement. However, if a judgment awarded
by a French court were to be expressed in French Francs, it would
normally be expressed by reference to the exchange value of the
relevant amount of United States Dollars at the rate of exchange
prevailing on the effective date of payment; and

notwithstanding the statement made in paragraph (h) above, under
French bankruptcy law, creditors' claims denominated in foreign
currencies are to be converted into French Francs at the rate applicable
on the date of the court's decision ordering the redressement juditiaire or
liquidation judiciaire of the debtor. '

7. ‘This letter of opinion is limited strictly to the matters expressly stated herein
and is not to be read as extending by implication to any other matter in
connection with the Agreement or otherwise.

8. This

letter of opinion is rendered solely (i) to each of the above-named

recipients in its capacity indicated above and (i1} for the purpose of the
transactions contemplated by the Agreement. It may not be used, circulated,
quoted, referred to or relied upon by either of the recipients acting in any
other capacity, or by any other person or entity, or for any other purposes,
without our prior written permission in each instance.

Yours faithfully,

frot Jetdo

Freshfields

Appendix (17 pages) attached



SOCIETE GENERALE,
NEW YORK BRANCH

INVESTMENT AGREEMENT

368,910,000
Maossachusstts Water Pollution Abatement Trust
Pool Loan Program Bonds, Series 2

Project Fund A, Debt Service Reserve Fund A and Float Fund A
' and
Debt Servico Resarve Fund B

INVESTMENT AGREEMENT (the "Agreement"), dated as of June 1,
1995, by and between The First National Bank of Boston, a
national banking association duly organized and doing business
under the laws of the United States of America and having 1its
corporate trust office in the City of Canton, Massachupetts, in
Lhe capacities of Bond Trustee and Program Trustee
(collectively, the "Trustea") under the Bond Resolution and the
Program Repolution, respectively (as defined below), and
Societe Generale, a French bank acting through its New York
Branch ,(the "Bank"),

WHEREAES, the Magsachusetts Water DPollution Abatement
Trust, an. instrumentality of the Commonwealth of Massachupstts
(the "Trust®), has imsued an aggregate principal amount of
$58,910, 000 Pool Loan Program Bonda, Series 2, datad May >,
1395 (the "Bondse"); and

WHEREAS, the Bonds have been issued pursuant to the
Resolution Authorizing and Establishing a Water Pollution
Abatement Project Loan Program, adopted by the Trust on March
4, 1993, as amended (the "Program Resolution"), and the Water
Pollution Abatement Project Bond Resolution Pool Loan Program,
Series 2, adopted by the Trust on May 11, 1995 (the *Bond
Resolution”) (collectively the Program Resolution together with
the Bond Resolution are hereinafter referred to as the
"Resolution"); ang

WHEREAS, Sections 102 and 412 of the Bond Resolution set
forth the eligible investments for the moneys allocable to the
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Appendix to Freshfields' Letter of Opinion dated 2 June, 1995
(Investment Agreement/Massachusetts Water Pollution Abatement Trust) p. 1/17
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Bonds theld or to be held in each of the Project Fund (that
portidn of the Project Fund invested hereunder ig referred to
in this Agreement as "Project Fund A"), the Revenue Fund, Debt
Service Fund, Redemption Fund and the unexpendad proceeds of
the Project Fund A after termination which is expected on or
about June 1, 1997 (that portion of the Revenue Fund, Debt
Service Fund and Redemption Fund invested hereunder is
collectively referred to in this Agreement as "Float

Fund A”) } and the Debt Service Reserve Fund (one portion of
which is referred to herein as "Debt Service Reserve Fund A"
and a pecond portion which is refarred to herein as "Dabt
Service Reserve Fund B") (as such funde are defined in the
Resolution), which moneys shall be invested hereunder and
designated hereunder as the Project Pund A&, the Float Fund A,

the Dept Service Reserve Fund A and the Debt. Service Reserve
Fund B, respectively; and

WHEREAS, the Bank is willing to provide the Truat with a
fixed rate of return on the moneys credited to the Project
Fund A, the Float Fund A, the Debt Service Reserve Fund A and
the Debt Service Reserve Fund B, to the extent allocable to the
Bonds, pursuant to the terms and conditions in this Agreement;
and

. WHEREAS, Financial Security Assurance Inc. {*FSA"} has
issued its Financial Guaranty Insurance Poliey dated June 1,
1995 (the Policy”) with respect to this Investment Agreement
and FSA and the Bank have entered inte a side agreement dated
June  , 1995 (the “Side Agreement”); and

WHEREAS, the execution, delivery and performance of this
Agreement has been duly authorized by the Trustee and the Bank.

NOW, THEREFORE, in consideration of the covenants
herelnaftex set forth, the parties hereto agree as follows:

Section 1. (a) Invested Punds. "Invested Funds" shall

mean an amount equal to the sum of {x) the proceeds of the
Bonds and other meneys received by the Bank pursuant to the
Resolution in initizl aggregate amounts of $36,112,294 held
for the credit of the Project Fund A, $259,328.23 held for the
credit of the Ploat Fund A, $5,625,339 held for the credit of
the Debt Service Reserve Pund A and 523,829,661 held for the
credit of the Debt Service Reserve Fund B, plue {y) all other
proceeds and moneys received by the Bank, or FSA in certain
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3 (Masachusetts Water Pollition Abatensent Trost dated 6/1/95)

gircumstances, and identified by the Trust as allocable to the
Float Fund A, the Debt Service Reserve Fund A and the Debt
Service Reserve Pund B, from time to time, as provided in
Section 2(b) hexeof, less (z) the amount of puch proceeds and
other moneys as may, from time to time, ba remitted to the
Trustee as provided in Section 2(c) hereof,

(b) ! . The Trustee
shall ‘transfer the Invested Funds ro the Bank on June 2, 1995,
Such transfer shall be in the form of immediately available
funds. The Bank agrees to accept the Inveated Punds from the
Trustee and to repay the Invested Funds with interest thereon
to the Trustee at the time or times provided in thig Agreemant,
which obligation shall be evidericed by a repurchase agreement
with the Trustee as described below. Such repurchase agreement
shall be deemed to be a series of successive repurchasse
agreaments with ‘the first such repurchase agreement being made
on the date of this Agreement and maturing on the date one (1)
year after the date of this Agreement. Each successive
repurchase agreement ghall be deemed to be made on the lagt day
of the repurchage agreement then ending and maturing on the
next anniversary of the date of this Agreement, with the last
such repurchase agreement maturing on the Termination Date (as
hereinafter defined). Upon the maturity of each such
repurchase agreement, the Bank shall be deemed to redeposit the
Invested Funds into the next. succeeding repurchase agreement.;
rrovided, howaver, that the principal amount of such redeposit
shall be reduced if, and to the extent that, the Trustee makes
a remittance of Invested Funds pursuant to Section 2{(¢) hereof
on the correaponding anniversary date of thig Agreement .

{c) » The Trustee shall
purchase, and the Bank shall sell, Government Obligations (as
hereinafter defined) on the date of the initial transfer of
Invested Funds and thereafter on each date that a deposit is
made hereunder so that the principal amount of all Government
Obligations owned by the Trustee at any such time shall have an
aggregate value (determined pursuant to Section 1 (d)
hereof) as set forth in Schedule A. On the date of this
Agreement, such obligations shall be direct obligations of,
or obligations fully guaranteed as to the timely payment of
prinecipal and interest by, the United States Government and
obligations of, or obligdtions fully guaranteed by tha
Government National Mortgage Asgsociation, Federal National
Mortgage Assocciation notes, debentures and guaranteed
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4 (Massachosetts Water Pollution Abstement Trust dated $/1/9%)
certificates of participation, and Federal Home Loan Mortgage
Corporation notes, debentures and guaranteed certificates of

participation (collectively, the "Government Obligationsn) .,

{d) . The
salection of the Government Obligations subject to repurchagse
shall be at the sole discretion of the Bank, and such
Government Obligations shall be held by Marine Midland Bank, as
custodian (the "Custodian”) or any substitute cuatedian
acceptable to the Trustee and FSA, pursuant to a custodial
agreement (the "Custodial Agreementn), substantially in the
form attached hereto as Exhibit A. On Thursday of each week,
the Bank shall value the principal amount of each of the
Government Obligations, such value to ba computed on the banisg
of the bid price last quoted by the Federal Resarve Bank of New
York and printed in The ¥all Street Journal or The New York
TIimes. The Bank shall promptly confirm in writing the value of
the principal amount of each such Government Obligation to the
Trustee, the Trust, the Custodlan and FSa. In the event that
the aggregate value of the principal amount of the Government
Obligations shall at such time be less than as get forth in
Schedule A, the Bank shall immediately, pursuant to the
Custodial Agreement, deliver to the Custodian additional
Government Obligations to cure such deficiency and send a
written confirmation thereof to the Trust, the Trustee, the.
Custodian and PSA. 1In the event that the aggregate value of
the principal amount of the Government Obligations ghall at
such time be more than as set forth in Schedule A, the
Custodlan, pursuant to ‘Section 4 of the Custodial Agreement, no
later than the next Business Day (as hereinafter defined)
following such valuation, shall deliver to the Bank Government
Obligations having a value equal, ap nearly as practicable, to
such excess amount and the Bank shall send a written
confixmation. thereof to the Trust, the Trustee, the Custodian
and FSA, The Bank agrees to pay the reasocnable fees of the
Custodian in connection with the cugtody account.

A ;Businesa Day" shall mean any day. (other than a
Saturday, Sunday or holiday) on which both the Bank and the
Trustee are open for commercial banking business.

{e) i . The
Bank may at any time and from time to time, pursuant to the
Custodial Agreement, substitute the Government Obligations’
which are the subject of repurchase with other Government
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Obligations, so long ag the value of the principal amount of
all Gdvernment Obligations ig 48 seL forth in Schedule A at the
time Of such substitution, The Bank will immediately notify
the Trustee, the Custodian and FSA of any such substitution and
the Custodian shall thereupon confirm such valuation.

- ;; {f) - Within ten (1) Business
Days after the Trust has been notified that either the Bank's
or FSA"s long-term unsecured credit rating has been reduced by
Standard & Poor'sg Rating Group (vggpv), Moody's Investors
Service, Inc, ("Moody's") or Fitch Investors Service, Ine.
(“Fitch”) with the effect that any outstanding rating on the
Bonds would be reduced {a "Rating Downgrade"), the Trustee, at
the Trust's direction, may (i) require the delivery by the Bank
of additional Government Obligations sufficient to maintain the
rating.on the Bonds, (ii1) maintain the existing level of
Government Obligations; prévided, that the rating on the Bonds
is not?adversely affected, or (iii) terminate this Agreement,

four ten thoupandthe percent (5.4994%) with respact to the
Float Fund and the Debt Sexvice Reserve Fund A and six and
forty-five hundredths percent {6.45%) with respect the Debt
ServicafReserve Fund B (each, a "Fixed,Rate'); provided, that
the Trustee, at the Truet's direction, may request a reduction
of any or all of the Fixed Rates in order to preserve the tax-

exempt status of the Bonds, During the term of this Agreement,

pay an interest yield on the Invested Punds equivalent to the
applicable Fixed Rate, In all cases, such interest ghall be
calculated on a 360-day basis consisting of twelve 30-day
months and shall be payable two (2) Business Days prior to, byt
aceruing through each February 1 and August 1, commencing on
July 28, 1995, go long as this Agreement remains in effect. 1f
an inteqest payment date does not fall on a Business Day,
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payment shall be made on the preceding Businegsa Day, calculated
to, and aceruing through each February 1 or August 1, as the

case may be,
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; {b) i its. The Trustee may make
additional deposits to the Invested Funds of moneys allocable
to the Bonds and held in connection with the Float Fund A, the
Debt Service Reserve Fund A and the Debt Service Reserve Fund B
upen one (1) Business Day's notice to the Bank (pursuant to
Sectioh 10 hereof); nrovided, bowever, that at ne time shall
the principal amount (exclusive of all investment earnings) of
Invested Funds exceed $3,493,000 with regard to the Float Pund
A, $5,$25,339 with regard to the Debt Service Reserve Pund A
and $23,829,661 with respect to the Debt Service Reserve Fund B
and that such additional deposits shall not be made more than
once a week; and provided, further, that such depoeits shall
not be:in amounts of less than $1,000. The Trustee may make no
additional deposits of moneys held in connection with the
Project Fund A. TInvested Funds held in connection with the
Debt Service Reserve Fund A and the Debt Service Reserve Fund B
may be held in the Pool Program Reserve Fund or the Deficiency
Fund (QB defined in the Resolution), but only to the extent
such Invested Punds are allocable to the Bonds,

i .

N (c) _ . (1) The Bank
shall remit to the Trustee the principal amount of the Invested
Funds as may he designated for remittance by the Trustee upon
one {1)' Businegs Day's written notice with respect to the
Project. Pund A, the Float Fund A, the Debt Service Reserve Fund

aggregate value (determined purguant to Section 1(d) hereof) as
set forth in Schedule A. 1n the case of remittances from the
Float Fund A, the Debt Service Reserve Fund A and the Debt
Service);Réserve Fund B, such remittances shall be in accordance
with Schedule B attached hereto,

12

: (11) A1l remittances to the Trustee shall
be made by crediting the Trustee's account in immediately
available funds or by Federal Funds wire transfer to a member
of the Federal Reserve System designated by the Trustee;

pravided, however, that no remittances requested by the Trustee
shall be less thap $1,000.

]
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Termination. This Agreement shail terminate

on the earlier to occyr of (i) February 1, 2015 and (ii) the
time all Investedq Punds are remitted to the Trustee (the
"Termination Date~), gzt which time all Investeg Punds and
accrued interest thereon not previously remitted to the Trustee
shall ‘be paid to the Trustee, :

upon the withdrawal by the Trustee of a1z the Invested Fungs,
at which time thae Bank shal) instruct the Custodian to hold the
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8 (Massachasetts Woter Pollation Abatemesit Trost dated 6/1/95)

5

, : . It is recognized by
the pdrties hereto that the obligation of the Bank to repay the
Invested Funds, together with interest thereon, as provided in
Seaction 2 heareof, constitutes an unconditional obligation of
the Bank. The Bank hereby waives any right it may have at law
or Stherwise to set off and apply the Invested Funda held by
the Bank for the account of the Trustee, the Trust, FSA and the
holders of the Bonds Oor any other person now or hereafter
existing, provided such wvalver shall be of no ‘force or effect
when and to the extent that the Invested Fundg are no longer
subject to the lien created by the Resolution and Psa shall
have been paid in full under the Side Agreement. :

shall have occurred (aither avent being a “Bank Default”)

and such failure shall continue until noon on the Business Day
following the Bank's receipt of notice thereof from the Trustee
or the .Trust and (11i) Fsa shall fail to pay a claim in respect
of Bucg payment as required by the Policy (an “Fsa Default®) .

: (b) a petition shall be filed (and not stayed within
thirty (30) daya) to have a conservator or receiver, or cother
officer with similar bowers, appointed for FSA or the property

of FSA, or Fsa shall make or consent to an assignment for the
benefit of creditors, or FSA phall sell all or a material part
of its assets that results in the ingsolvency of FSA (an “FSa
Bankxuptcy Event?) . '

A "Bank Insolvency Rvent” shall occur if a petition shall
be filed (and not stayed within thizrty (39) days) to have a
cOonservaitor or receiver, or other officer with similar powérs,
appointed for the Bank or the property of the Bank, or a
pProceeding shall be initiated (and not stayed within thirty
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part of its assets that results in the insolvency of the Bank

(an “Bank Bankruptecy Event*) .

The Trustee shall give notice of any Fvent of Default to
the Custodian after any applicable cure period has expired.
Upon the occurrence of any Bvent of Default, the Trustee ghall
have 3ll the rights and remedies set forth in Sections 3 and 6
of the' Custodial Agreement. In the event that the Bank fails,
either in whole or in part, to discharge its obligations
hareuqﬂar, the Trustee, at the Trust's direction, may procaed
directly against the Bank te secure any remedy, either
equitable or for the repayment of monies due hereunder, without
resorting to any right or remedy that the Trustee may have with
respect to any collateral or other security held in accordance

herawith,

Upen the occurrence of any Event of Default specified in
this Section 6, the Trustee, at the Trust's direction, may
declare the Principal of and accrued but unpaid interest on the
Invested Funds to be immediately due and payable,

If any Event of Default shall occur and be continuing, the
Trusteé, in addition to its rights and remedies under the
Custodial Agreement, may, at the Trust's direction, and to the
extent permitted by applicable law, without demangd of
pexformance and without notice to the Bank except as provided
below, take either or both of the following actions:

(@) sell the Government Obligations or any part
thereof, in one lot or in separate parcels, for cash, on credit
or for future delivery, at the option and in the sole
discretion of the Trustee, at any public or private sale and at
such price or prices as the Trustee may deem appropriate,
promptly upon prior notice to the Bank of its intentjion to sell
and of the time and place of sale. If the purchaser therecf
shall fail to pay for the Government Obligationa, such

such purchaser, without further notice or obligation whatsocever
to the Bank. The Trustee may be the purchaser of any or all of
the Government Obligations sold and thereafter shall hold such
Government Obligations free from any right of redemption, stay

o
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Private sale at a price that ig less than the market value of
such Government Obligations; or

g (b) give the Bank and FSA written notice of the
Trustee's intention to retain the Government Obligations in
satisfaction of a1} the outstanding payment obligationas of the

Obligations in gatisfaction of pych obligations, free from any
claim or right of any nature whatgoever of the Bank including
any aquity or right of redemption; ang further the Trustee may,
in the event that this Agreement ipg deemed to evidence a loan
by the.Bank Becured by the Government Obligations, to the
extent, permitted by law, exercise any of the rightg and
remedige of a Secured party with respect to the Government

or other increaseq costs) the Trust or the Bank is unable to
obtain a substitute investment acceptable to the Trust, guch

DR L O
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ﬁpon the occurrence of a Bank Default and, provided no FsA

Default or FSA Bankruptcy has occurred and is continuing, the
Bank and Trustee agree asg follows:

(a} FSA shall have the right to pubstitute Government
Obligations with other Government Obligations so long as the
value of the substitute Government Obligatione is at least
equal to the value of the replaced Government Obligations at
the time of such substitution,;

" (b) If the Trustee makes additional deposits of
Inves%ed Funds, the Trustee shall deposit such amounts with
FSA; I .
{c) FSA shall have the right to liquidate Government
Obligations in a commercially reasonable manner at the time and
to the extent that FSA has made a bayment pursuant to the
Policy and to reimburge itself from such liquidation Proceeds.
The Trustece shall have no right to liquidate any Government
Obligatione until after the occurrence of an FSA Default or FSA

Bankruptey Event,

Section 6A. Margin Event. “Margin Event~ shall mean the
Bank’s ‘failure to deliver Government Obligations as required by
Or as represented in this Agreement and such failure shall
continue for one (1) Businegs Day following the Bank’s receipt
of notfece thereof from the Truste€, FSA or the Trust. Upon the
occurrence and continuance of ‘a Margin Event, the Trustee, FSA
or the Trust may proceed directly against the Bank to secure
any remedy, either equitable or for legal damages with respect
to such failure, without regorting to any right or remedy that
the Trustee or FSA may have with respect to any collateral or
other security held in accordance herewith.

; [. FDIC, atg¢, The Inveated Funds will not be a
depoait%qnd therefore will not be ingured by the Pederal
Deposit;Inauranca Corporation or the Natiopal Credit Union:
Share Ipsurance Fund, ‘as applicable. :

Each of the Bank and the Trusteas represents and warrants to
each other and to FOa that thig Agreement constitutes a legal,
valid and binding agreement of such party enforceable againet
such party in accordance with the terms hereof, subject to
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applicable bankruptoy, insolvency and simiiar laws affecting
creditora' rightae generally, and subject, as to enforceability,
to general principles of equity, regardless of whether
enforcement is sought in a proceeding in equity or at law,

Each of the Bank and the Trustee further reprepents and

or any order, decree, licenss, permit or the like which is
applicable to it or will cause any default by it under any
agreement to which it ig a party or by which it is bound. The
Trustee represenkts, warrants and covenants to -the Bank that
this Agreement and the burchase and sale by the Trustee of any
Government Obligations is and will be in full compliance with
the requirements of the Resolution and each withdrawal of
Invested Punds hereunder will be applled to the payment of the
Trust's obligations with Téspect to the Bonds or other parity
bonds or otherwisge pursuant to this Agreement. Except as
otherwgae provided herein, the Trustee further covenants to the
Bank and PSA that no withdrawal hereunder will be made for the
purpose of making a competing investment, whether or not in
compliance with the Resolution; provided the foregoing shall
not apply to withdrawals made for the purpose of preserving the
tax-exempt status of the Bonds Or in connection with g
refunding or defeasance of the Bonds. The Bank represents and
Warrants to the Trustee and FSA that as of, and during such
time that, any Government Obligations are purchased and sold
pursuant to this Agreement:

(1) subject to the Trustee's and FSA’s
interest therein, the Bank owna the Government Obligations free
and clear of any liens or éncumbrances and has the right and
authority to subject the Government Obligations to thig
Agreem@#t; and

i _

A (i1) the information given from time to
time by:the Bank as to the CGovernment Obligatione ig true,
accurate  and complete in all material respects.

Saction 9. i - The Trustee agrees that
except as provided by Saction 2(b) hereof the Invested Funds
are and will remain proceeds of the Bonds under the Resolution,
as each such term ip defined herein, without regard to any
amendmernt, modification, cancellation or annulment of the.
Bonds, the Resolution Or any other agreemant related to the

— ! 86-% - :AH INGS
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Bonds, unless such amendment, modification, cancellation or
annulment (i) does not adversely affect the cash flowg under
this égreement as such were originally'anticipated by the. Bank
or (ii) i1s otherwise approved by the Bank and FSA.

to the; authority of the Trustee to enter into or perform under
this Agreement and that in performing its obligations
hereunder, the Bank is not acting as a fiduciary, agent, or
other representative for the holders of the Bonds or any other
person and that neither the Bank nor its directors, officers,
employees, agents or affiliates shall be liable or regpongiblms
for;: , '

2 {1} except as expressly set forth herein,
the payment of any amounts owing on or with respect to the
Bondag; ©

{i1) monitoring, investigating, enforcing
oY reporting on the Trustee's or the Trust's performance of
thelr respective obligations under the Bonds, this Agreement,
the Resolution or any other agreement or instrument with ,
respact thereto or the uge or application by the Trustee of any
moneys payable to the Trustee hereunder;

Iy (iii) any acts or omissions of the Trust or
the Trustee heresunder or with respect to the validity or
enforceability of the Bonds or the Resolution;

; (iv) the tax-exempt status of the Bonde; or

A ) (V) monitoring, segregating or otherwige
separately identifying or accounting for or otherxwise
concerning itself with the source of the Invested Punds or the
application of moneys in the various funds and accounts created

pursuant to the Resolution.

Section 11. Notices. All notices pursuant to thig
Agreemefit shall be in writing (which may include a faceimile

H

transmigsion) and be effective upon receipt thereof. Aaill
noticeaﬁshall bs directed to the attention of the persons _
listed Below and to the party intended as the reciplent thereof
at the gddress of such party set forth below, or at such other
E]
]
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addreds or to the attention of such other pexson a8 such party
shall have designated for such purpose in a written notice.

Ihe Trust: Massachusetts Water Pollution Abatemont Trust
One Ashburton Place
Boston, Massachusetts 02108
Atin:  Christina DiUbero, Treasurer
Telephions: 617-387-3900
Telecopler: 617-227.8827

The Trustes: The First Nationa! Bank of Boston
160 Royall Street, M/S 45-02-15
Carnton, Massnohusetts 02021
Attn:  Carla Mastromatteo
Telaphonae: 817-676-2997
Telecopler; 617-575-2078

The First Natlonal Bank of Boston

Boston, MA

ABA #011-000-390

Credit t0: Corporate Trust

For Further Credit to: MWPAT 1995 Series 2
Attn: Kenl Stewart

EBA: _ Financisl Security Assurance Inc,
350 Park Avenua
New York, New York 10022
Attn:  Managing Director - Survelllance and General Counsal
Telophone:  272-826-0100
Telecopler:  212-765-56165 or 212-339-3629

The Bank: . Soclete Generale, New York Branch
1221 Avenue of the Americas, Bth Floor
New York, Néw York 10020
Attn: - ‘Dudley H, Roski, First Vies President
Telephope: 212-278-8820
Telocopler: 212-278-7467

Soclote Gonerale

ADA #028-004-226

TAU/QIC MOMASU

Re: Mass Water S5A/B (Deal #1 00820-100822, 100824)

Secgtion 12. Reports. During the term of this Agreement
the Bank shall prepare and deliver to the Trust, FSA and the
Trustee, no later than the tenth day of each month, a statement
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1
setting forth, as of the last day of the pPreceding month, (a)
the outetanding principal amount of the Invested Funds for each
of the Project Pund A, the Float Fund A, the Debt Barvice
Reserve Pund A and the Debt Service Reserve Fund B and the
accrued but unpaid interest thereon, (b) any repayments of
principal and payments of interest on the Invested Funds during
such month and any additional deposits to the Invested Funds
made during such month, and (c) the value of the prinecipal
amount of the Government Obligations. :

: At the request of the Trustae oxr FSA and within five
(5) Business Days of the receipt by the Bank of such regquest
(such request to be made no more frequently than once a month),
the Bank shall deliver to the Trustee and PSA a statement of
pProjected investment earnings on each of the Project Fund A,
the Float Pund A, the Debt Service Reserve Fund A and the Debt
Service Reserve Fund B (based on then current balances) for
each interest payment date to and including Februvary 1, 2015.

Section 13. Remedies/Amendments. No fajlure or delay on
the part of FSA or the Trustee in exercising any right or :
remedy. hereunder shall operate as a waiver thereof, nor shall
any sifgle or partial exercise of any such right or remedy
preclude any other or further exercise thereof or the exercipge
of any .other or additional right or remedy. The rightse and
remedies of the Bank, FSA and the Trustee hereunder are
cumilative and are not exclusive of any rights or remedies
provided by law. None of the texms or provisions of thig
Agreement may be walved, modified, or amended, except in
writilng duly signed by an authorized officer of the Bank, FsA
and thgiTrustee.

Section 14, - This Agreement
shall be binding upon and inure to the benefit of the parties
hereto .and FSA and their successors. Nothing expressed or
implied® herein is intended or shall be construed to confer upon
any person, Firm or corporation other.than the parties hereto
any right, remedy or claim by reason of thig Agreemont or any
term hereof, and all terms contained herein shall be for the
sole and exclusive benefit of the parties hereto and FSA oxr
thelr puccessors. Except with respect to the appointment of a
succepgor trustee, no Party hereto may assign its rights or
obligationes hereunder without the prior written conasent of the
other parties hereto and FSA; provided, however, that the Bank
shall have the right at any time to assign thig Agreemerit to an

W
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institution having long-teym unsecured credit ratinge by sgp

and Mﬁody's of no less thap AA and Aa2, TeBpectively, upon
prioriwritten notice to the Trustee, the Trust and the
Custo@ian and the written consent of PSA,

". .

¢)
also be entitleqd to bring any broceedings against the Bank

before any competent court within the territorial Juriediction

. - THIS AGREEMENT SHALL BR
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THE FIRST NATIONAL BANK OF BOSTON,

a3 Trustee

By:

Neme:
Tile:

SOCIETE GENERALE, auting through jts
New York Branch

os the B_nnll
—
By: M L hrorre
Neme: Doneld S, Travis
Title: First Vice President

'FINANCIAL SECURITY ASSURANCE INC,

as FSA

Na;'ne:
Title:
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Exhibit D

LY Y D e
[ (™ 9 oho £ wa o A7 W B W et W aa B W B W aa WY 2t WA s WO p W arh o™ il e B -
FINANCIAL GUARANTY
INSURANCE POLICY
OBLIGOR: Sociate Generals, New York Branch Policy No.: 20565-N
OBLIGATIONS: Invesimenl Agreement daled as of June 1, 1995 balween Dale of Issvance: 6/1/95

the Obligor and the Trustee in respect of lhe Bonds

FINANCIAL SECURITY ASSURANCE INC. {"Financial Security”), for consideration received, hereby
UNCONDITIONALLY AND IRREVOCABLY GUARANTEES to each Holder, subject only to the terms of this
Policy {which includes each endorsement hereto), the full and complele payment by the Obligor of
Scheduled Payments ol principal of, and interest on, the Obligations.

For the lurther proteciion of each Holder, Financial Security irrevocably and unconditionally guaraniees: [ \

{a)  paymeni of the amount of any distribution of principal of, or inleresl on, the Obligations
made during the Term of this Policy to such Holder that is subsequenlly avoided in whole or in par
as a prelerence payment under applicable law (such paymenl to ba made by Financial Securily In
accordance with Endorsement No. 1 herelo).

(b} paymenl of any amount required lo be paid under this Policy by Financial Security
following Financial Security's receipl of nolice as described in Endorsement No. 1 hereto,

Financial Securily shall be subrogated 1o the jigh ! ol each Holder to receive payments under the
Obligations to the exlent of any paymenl by Financi

ATy hereunder. I;"
Excepl io the exlent expressly modified by .te:-' orsement herelo, the lollowing lerms shall have the [l
meanings specilied for all purposes of this -ﬁ'\ Qider means lhe registered owner ol any Obligalion as )
(

indicated on the registration books maintaig{ vt 0on behall of the Obligor for such purpose or, il 1he
Qbligation is in bearer lorm, the holder of Jhm SdUgaAon. “Scheduled Payments™ means payments which are
scheduled to be made dwring the Term d Oy in accordance wilh the original terms of the Obligations
when issued and without regard 1o any akgs :nl or modificalion of such Obligalions thereallor; payments
which become due on an accelerated basiS~ea resull of (a) a delaull by the Obligor, (b) an eleciion by the
Obligor to pay principal on an accelerated basis or {¢) any other cause, shall not conslitule "Scheduled
Payments® unless Financial Security shall elect, in its sele discretion, lo pay such principal due upon such
acceleration logether with any acerued interest to the date of acceleration. "Term of this Policy” shall have
the meaning sel forth in Endorsement No. 1 herelo.

This Policy sels fonh in lull the underiaking of Financial Securily, and shall not be moditied, altered or
allecled by any other agreemenl or instrument, including any modification or amendment thereto, or by the
merges, consolidalion or dissolulion of the Obligor. Except to the exlenl expressly modilied by an
endorsemsnt herelo, the premiums paid in respecl ol Ihis Policy are noarefundable lor any reason
whalsoever, including payment, or provision being made for payment, of Ihe Obligations prior 1o malurily.
This Policy may not be cancelled or revoked during the Term of this Policy. THIS POLICY IS NOT
COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76
OF THE NEW YORK INSURANCE LAW.

In wilness whereol, FINANCIAL SECURITY ASSURANCE INC. has caused this Policy lo be execulad
on ils behall by its Authorized Olficer.

FINANCIAL SECURITY ASSURANGCE INC.

AL

Authorized Ollicer

A subsidiary of Financial Security Assurance Holdings Ltd.
350 Park Avenue, New York, N.Y. 10022-6022 {212) 826-0100

Form 100NY (5/89)
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ENDORSEMENT NO. 1
TO FINANCIAL GUARANTY INSURANCE POLICY

FINANCIAL SECURITY ASSURANCE INC.
OBLIGOR: Societe Generale, New York Branch Policy No.: 20565-N
Date of Issuance; June 1, 1995

OBLIGATIONS:

Investment Agreement, dated as of June 1, 1995, between the Obligor and the Trustee in respect
of the Bonds, relating to Project Fund A, Debt Service Reserve Fund A and Float Fund A and
Debt Service Reserve Fund B

1. Definitions. For all purposes of this Policy, the terms specified below shall have the
meanings or constructions provided below. Capitalized terms used herein and not otherwise
defined herein shall have the meanings provided in the Investment Agreement unless the context
shall otherwise require. '

"Bonds” means the $58,910,000 aggregate principal amount of Pool Loan Program )
Bonds, Series 2, dated May 1, 1995 of the Massachusetts Water Pollution Abatement Trust.

"Business Day" means any day other than @A) ;:S%ay or Sunday or (ii) a day on which
banking institutions in the Cities of New York or Q)n e authorized or obligated by law or

executive order to be closed.
"Holder" means the Trusice.

"Investment Agreement” means the@]@lment Agreement, dated as of June 1, 1995,
between the Obligor and the Trustee in respect of the Bonds, as may be amended from time to
time, relating to Project Fund A, Debt Service Reserve Fund A and Float Fund A and Debt
Service Reserve Fund B.

"Interest Payment Date" means each February 1 and August 1 to and including February
1, 2015 during the Term of This Policy.

"Policy"” means this Financial Guaranty Insurance Policy and includes each endorsement
thereto.

"Receipt” and "Received” means actual delivery to Financial Security and to the Fiscal
Agent (as defined below), if any, prior to 12:00 noon, New York City time, on a Business Day;
delivery either on a day that is not a Business Day, or after 12:00 noon, New York City time, shall
be deemed to be receipt on the next succeeding Business Day. If any notice or certificate given
hereunder by the Trustee is not in proper form or is not properly completed, executed or
delivered, it shall be deemed not to have been Received, and Financial Security or its Fiscal Agent
shall promptly so advise the Trustee and the Trustee may submit an amended notice.



"Scheduled Payments” means repayment of principal of Invested Funds on each Withdrawal Date
and payment of interest on the Invested Funds on each Interest Payment Date at the appropriate Fixed Rate
subject to the terms and conditions of the Investment Agreement. Scheduled Payments shall not include any
amounts due attributable to any increase in interest rate, penalty or other sum payable by the Obligor by
reason of any default or event of default in respect of the Investment Agreement, or by reason of any
deterioration of the creditworthiness of the Obligor, nor shall Scheduled Payments include, nor shall
coverage be provided under this Policy in respect of, any taxes, withholding or other charge imposed by any
governmental authority due in connection with the payment of any Scheduled Payment to the Trustee.

Scheduled Payments insured herennder shall not include interest, in respect of Invested Funds paid pursuant :

to the Investment Agreement on an accelerated basis, accruing from after the date of such payment,

"Term of This Policy" means the period from and including the Date of Issuance to and including the
date on which (i) all Scheduled Payments have been paid; (i) any period during which any Scheduled
Payment could have been avoided in whole or in part as a preference payment under applicable bankruptcy,
insolvency, receivership or similar law shall have expired and (iii) if any proceedings requisite to avoidance
as a preference payment have been commenced prior to the occurrence of (i) and (ii), a final and
nonappealable order in resolution of each such proceeding has been entered.

Obligor is required to remit all or a portion of the
fection 2(c)(i) and Schedule B to the Investment

"Withdrawal Date" means the Business Day(s) thy
principal amount of the Invested Funds in accordance
Agreement.

2, Notices and Conditions to Paymen(g;:%pect of Scheduled Payments. Following Receipt by
Financial Security of a notice and certifica Trustee in the form attached as Exhibit A to this
Endorsement, Financial Security will pay an%nt payable hereunder in respect of Scheduled Payments
out of the funds of Financial Security on the to occur of (a} 12:00 noon, New York City lime, on the
Business Day following such Receipt; and (b) 12:00 noon, New York City time, on the date on which such
payment is due on the Obligations. Payments due hereunder in respect of Scheduled Payments will be

disbursed to the Trustee by wire transfer of immediately available funds.

Financial Security shall be entitled to pay any amount hereunder in respect of Scheduled Payments,
including any amount due on an accelerated basis, whether or not any notice and certificate shall have been
Received by Financial Security as provided above. Financial Security's obligations hereunder in respect of
Scheduled Payments shall be discharged to the extent funds are disbursed by Financial Securily as provided
herein whether or not such funds are properly applied by the Trustee.

3. Notices and Conditions to Payment in Respect of Scheduled Payments Avoided as Preference
Payments. If any Scheduled Payment is avoided as a preference payment under applicable bankruptcy,
insolvency, receivership or similar law, Financial Security will pay such amount out of the funds of Financial
Security on the later of (a) the date when due to be paid pursvant to the Order referred to below or (b) the
first to occur of (i) the fourth Business Day following Receipt by Financial Security from the Trustee of (A)
a certified copy of the order of the court or other governmental body which exercised jurisdiction to the
effect that the Holder is required to return principal of Invested Funds or interest paid thereon during the
Term of this Policy because such payments were avoidable as preference payments under applicable
bankruptcy law (the "Order"), (B) a certificate of the Holder that the Order has been entered and




is not subject to any stay and (C) an assignment duly execuled and delivered by the Holder, in
such form as is reasonably required by Financial Security, and provided to the Holder by Financial
Security, irevocably assigning to Financial Security all rights and claims of the Holder relating to
or arising under the Obligations against the estate of the Obligor or otherwise with respect-to such
preference payment or (ii) the date of Receipt by Financial Security from the Trustee of the items
referred to in clauses (A), (B) and (C) above if, at least four Business Days prior to such date of
Receipt, Financial Security shall have Received written notice from the Trustee that such items
were to be delivered on such date and such date was specified in such notice. Such payment shall
be disbursed to the receiver, conservator, debtor-in-possession or trustee in bankruptcy named in
the Order and not to the Trustee directly (unless the Trustee has previously paid such amount to
the receiver, conservator, debtor-in-possession or trustee in bankruptcy named in the Order, in
which case such payment shall be disbursed to the Trustee upon proof of such payment
reasonably satisfactory to Financial Security).

4. Governing Law. This Policy shall be governed by and construed in accordance with
the laws of the State of New York without giving effect to the conflict of laws principles thereof.

of this Policy, Financial Sécurity may -
of this Policy by written notice to the

5. [Fiscal Agent, At any time during the Tep
appoint a fiscal agent (the "Fiscal Agent") for purp053

Trustee at the notice address specified in the InvesmotAgreement specifying the name and .~

notice address of the Fiscal Agent. From and @ he date of receipt of such notice by the
Trustee, (i) copies of all notices and documents oduired to be delivered to Financial Security
pursuant to this Policy shall be simultaneou @ ered to the Fiscal Agent and to Financial
Security and shall not be deemed Received gRiNE=otived by both, and (ii) all payments required
to be made by Financial Securily under mi@ﬁ may be made directly by Financial Security or
by the Fiscal Agent on behalf of Financial ly. The Fiscal Agent is the agent of Financial
Security only and the Fiscal Agent shall in no event be liable to any Holder for any acls of the

Fiscal Agent or any failure of Financial Security to deposit, or cause to be deposited, sufficient
funds to make payments due under the Policy.

6. Waiver of Defense. To the fullest extent permitted by applicable law, Financial
Securily agrees not to assert, and hereby waives, for the benefit of the Holder, all rights (whether
by counterclaim, setoff or otherwise) and defenses (including, without limitation, the defense of
fraud), whether acquired by subrogation, assignment or otherwise, to the extent that such rights
and defenses may be available to Financial Security to avoid payment of its obligations under this
Policy in accordance with the express provisions of this Policy.

7. Notices. All notices to be given hereunder shall be in writing (except as otherwise
specifically provided herein) and shall be mailed by registered mail or personally delivered or
telecopied to Financial Security as follows: :

Financial Security Assurance Inc,

350 Park Avenue

New York, New York 10022

Attention: Managing Director - Surveillance
Telecopy No.: (212) 339-3518
Confirmation: (212) 826-0100

Financial Security may specify a different address or addresses by writing mailed or
delivered to the Trustee.
3



Financial Security may specify a different address or addresses by writing mailed or
delivered to the Trustee.

8. Priogities. In the event that any term or provision of the face of this Policy is
inconsistent with the provisions of this Endorsement, the provisions of this Endorsement shal}
take precedence and shall be binding.

9. Exclusions From Insurance Guaranty Funds. This Policy is not covered by the
Property/Casualty Insurance Security Fund specified in Article 76 of the New York Insurance
Law. This Policy is not covered by the Florida Insurance Guaranty Association created under
Part II of Chapter 631 of the Florida Insurance Code. In the event Financial Security were to
become insolvent, any claims arising under this Policy are exclnded from coverage by the
California Insurance Guaranty Association, established pursuant to Article 14.2 of Chapter 1 of
Part 2 of Division 1 of the California Insurance Code.

10. Surrender of Policy. The Holder shall surrender this Policy to Financial Security for
cancellation upon expiration of the Term of this Pd{\cy.

SECURITY ASSURANCE INC. has caused

IN WITNESS WHEREOF, FINANCIA
e
onzed Officer.

this Endorsement No. 1 to be executed by ::: 5

FINANCIAL SECURITY ASSURANCE INC.

Ny

;\ulhorized Officer




Exhibit A
To Endorsement No. 1

NOTICE OF CLAIM AND CERTIFICATE

Financial Security Assurance Inc.
350 Park Avenue
New York, NY 10022

The undersigned, a duly authorized officer of {FULL NAME OF TRUSTEE] [{the
"Trustee™)], hereby certifies to Financial Security Assurance Inc. ("Financial Security"), with
reference to Financial Guaranty Insurance Policy No. 20565-N dated June 1, 1995 (the "Policy")
issued by Financial Security in respect of the Investment Agreement dated as of June.1, 1995
between Societe Generale and the Trustee (the "Obligations"), that: -

(i) The Trustee is the Trustee under the Resolution and Investment, -

Agreement.

wvested Funds.is payable on [date], a
terest on Invested Funds is payable on [date],
gte], representing the Scheduled Payment due

) [$ of princi
Withdrawal Date, [and] $
[an Interest Payment Date] [a W:thd 2
under the Policy.

(iii)  The Trustee has @ $ of such Scheduled Payment from,
or on behalf of, the Obligor. The differencetictween the Scheduled Payment due and the amount
received from, or on behaif of, the Obligoris$_______ (the “Shortfall").

[(ii) Enclosed herewith is a certified copy of the order of the court which
exercised jurisdiction to the effect that the Trustee is required to return principal of or interest
paid on the Invested Funds because such payments were avoidable as preference payments (the
"Preference Payment”) under the United States Bankruptcy Code (the "Order”). The Order has
been entered, is final and nonappealable, and is not subject to any stay. The court which exercised
jurisdiction has competent jurisdiction.)

(iv} The Trustee is making a claim under the Policy for the Shortfall
[Preference Payment] to be applied to the payment of Scheduled Payments.

(v}  The Trustee hereby assigns to Financial Security the rights of the Trustee
with respect to the Obligations (including all Government Obligations held or owned
pursuant to the terms thereof) to the extent of any payments under the Policy. The
foregoing assignment is in addition to, and not in limitalion of, rights of subrogation
otherwise available to Financial Security in respect of such payments. The Trustee shall
take such action and deliver such instruments as may be reasonably requested or required
by Financial Security to effectuate the purpose or provisions of this clause (v).



(vi)  The Trustee hereby appoints Financial Security as agent and attorney-in-
fact for the Trustee in any legal proceeding with respect to the Obligations, The Trustee
hereby agrees that, so long as FSA Default or FSA Bankruptcy Event (as defined in the
Obligations) shall not exist, Financial Security may at any time during the continuation
of any proceeding by or against the Obligor under the United States Bankruptcy Code or
any other applicable bankruptcy, insolvency, receivership, rehabilitation or similar law
(an "Insolvency Proceeding™) direct all matters relating to such Insolvency Proceeding,
including without limitation, (A) all matlers relating to any claim in connection with an
Insolvency Proceeding secking the avoidance as a preferential transfer of any payment
made with respect to the Obligations (a "Preference Claim"), (B) the direction of any
appeal of any order relating to any Preference Claim at the expense of Financial Security
but subject to reimbursement as provided in the Agreement between the Obligor and
Financial Security dated June 1, 1995 and (C) the posting of any surety, supersedeas or
performance bond pending any such appeal. In addition, the Trustee hereby agrees that
Financial Security shall be subrogated fo, and the Trustee, hereby delegates and assigps,
to the fullest extent permitied by law, the righits of the Trustee in the conduct of any
Insolvency Proceeding, including, witho {tation, all rights of any party to an
adversary proceeding or action with res 0 any court order issued in connection with

any such Insolvency Proceeding.
(vii) Payment should @ by wire transfer directed to [SPECIFY

INSURANCE ACCOUNT]. @

Unless the context otherwise requires, capitalized terms used in this Notice of
Claim and Certificate and not defined herein shall have the meanings provided in the
Policy.

IN WITNESS WHEREOF, the Trustee has executed and delivered this Notice of Claim
-and Certificate as of the day of .

For Financial Security or
Fiscal Agent Use Only

Wire transfer sent on By

Confirmation Number
-A2-






FIHANGIAL SECURITY ASSURANCE INC Exhibit E
J50 PARK AVENUE

NEW YORK, NEW YORK 10022

2128260100

FAX 2126683100

EEN\ FINANCIAL
='l‘. SECURITY
B ASSURANCE

June 1, 1995

Policy No. 20565-N
Societe Generale, New York Branch
Investment Agreement dated as of June 1, 1995

between the Obligor and the Trustee in respect of the Bonds

Dear Sirs:

| am Associate General Counsel of Financial Securily Assurance Inc., a New York stock
insurance company ("Financial Security”). You have requested my opinion In such capacity as to the
matters set forth below in conneclion with the issuance by Financlal Security of its financial guaranty
insurance policy no. 20565-N (the "Policy”) with respect to the Investment Agreement, dated as of
June 1, 1995, between the Obligor and the Trustee in respect of the Bonds, relating to Project Fund A,
Debt Service Reserve Fund A and Float Fund A and Debt Service Reserve Fund B. Capitalized terms
used herein and not otherwise defined herein shall have the meanings provided in the Policy.

In thal regard, and for purposes of thls oplnlon, | have examined such corporate records,
documents and proceedings as | have deemed necessary and appropriate.

Based upon the foregoing, | am of the opinion that:

1. Financial Security is a slock Insurance company duly organized and validiy
existing under the laws of the State of New York and authorized to transact financial guaranty
insurance business therein.

2. The Policy has been duly authorized, execuled and delivered by Financlal
Security.

3. The Policy conslitutes the valid and binding obligation of Financial Security,
enforceable in accordance with its terms, subject, as to the enforcement of remedies, to
bankruptey, insolvency, reorganization, rehabililation, moratorium and other similar laws
affecting the enforceability of creditors’ rights generally applicable in the event of the bankruptcy
or insolvency of Financial Security and to the application of general principles of equity.

REWYORK  LONDON  SYDNEY



Policy No. 20565-N June 1, 1995
Page Two

This oplnion is belng delivered for your benefit for the purposes herelnabove stated, and no
other person shall be entitled to rely on this oplnion without our express prior written consent or for any
other purpose. This opinfon is limited to the matters stated herein, and no other opinion Is implied or may
be inferred beyond the matters expressly stated herein. |1 am a member of the Bar of the State of New
York, and do not express any opinion as to any law other than the laws of the State of New York and the
Federal laws of the United States of America.,

Very truly yours,

Constance A. Begeller
Associate General Counsel

Sociste Generale, New York Branch,
1221 Avenue of the Amerlcas,
New York, New York 10020.

The First National Bank of Boston,
Corporate Trust Divislon,
150 Royal Street,
Canton, Massachusetts 02021,






Massachusetfis Water Pollution Abatement Trust
Pool Loan Program Bonds

xries 2

maposile Schedule

Final Loan Struciuring Analysis

Exhibit F

|Deposif to Debt Service Reserve Funds "A" and "B":
Apgregate DSRE Deposit [50% of Par Amownt of Bonds):
Deposit to DSRF "A": Minimum* of:
Maximvm Annual Debt Service:
125% of Average Annual Debt Service:
10% of Par Amount of Bonds Issued:
Deposit to DSRF "B": [balance*]:

£5,954,984,92
$5,891,000.00

$29,455,000.00

$5,625,338.76 | $5,625,338.76

$23,829,661.24

Debt Service Reserve Fund Releases

DSI‘F IIA"
Ageregatle Aggregale |Reasonably Required Reserve] DSRF "B"
Principal DSRE Endin Ending
Anor tization Releasq Deposil* Release Balanc Deposit* Release Balance
01-Jun-25 - -1%$5,625,339.00 $0.00 $5,625,339.00 | $23,829,661.00 £0.00 $23,829,661.00
01-Auvp-95 $0.00 £0.00 0.00 0.00 5,625,339.00 0.00 0.00 23,829,661.00
01-Feb-%6 2,540,000.00 1,270,000.00 0.00 0.00 35,625,339.00 0.00 1,270,000.00 22,559,661.00
01-Avg-96 0.00 0.00 .00 000 5,625339.00 0.00 0,00 22,559,661.00
01-Feb-97 2,615,000.00 1,307,500.00 0.00 0.00  5,625,339.00 0.00 1,307,500.00 21,252,161.00
01-Aup-97 0.00 0.00 0.00 0.00 5,625,332.00 0.00 0.00° 21,252,161.00
01-Fcb-98 2,495,000.00 1,247,500.00 0.00 0.00 5,625,339.00 0.00 1,247,500.00  20,004,661.00
01-Aug-98 6.00 0.00 0.00 0.00 5,625,339.00 0.00 0.00 20,004,661.00
01-Feb-99 2,610,000.00 1,305,000.00 0,00 0.00 5,625339.00 0.00 1,305,000.00 18,699,661.00
01-Aug-99 0.00 0.00 0.00 0.00 5,625,339.00 0.00 0.00 18,69%,661.00
01-Feb-2000  2,735,000.00  1,367,500.00 0.00 0.00  5,625,3392.00 0.00 1,367,500.00 17,332,161.00
01-Avg-2000 0.00 0.00 0.00 0.00 5,625,339.00 0.00 0.00 17,332,161.00
01-TFeb-2001 2,810,000.00 1,105,000.00 0.00 0.00 5,625,339.00 0.00 £,405,00000 15927,161.00
01-Avg-2001 0.00 0.00 0.00 0.00  5,625,339.00 0.00 0.00 15,921,161.00
01-Fcb-2002 2,945,000.00 1,472,500.00 0.00 0.00 5,625,339.00 0,00 1,472,500.00 14,454,661.00
01-Aup-2002 0.00 0.00 0.00 0.00 5,625,339.00 0.00 0.00 14,454,661.00
01-Feb-2003 3,095,000.00 1,547,500.00 0.00 0.00 5,625339.00 0.00 1,547,500,00 12,907,161.60
01-Aug-2003 0.00 0.00 0.00 0.00  5,625,339.00 0.00 0.00 12,907,161.00
01-Feb-2004 3,250,000.00 1,625,000.00 0.00 0.00  5,625,339.00 0.00 1,625,000.00 §1,282,161.00
01-Aug-2004 0.00 0.00 0.00 0.00  5,625,339.00 0.00 0.00 11,282,161.00
01-Feb-2005 3,415,000.00 1,707,500.00 0.00 0.00 5,625,339.00 0.00 1,707,500.00 9,574,661.00
01-Aug-2005 0.00 0.00 0.00 0,00 5,625,339.00 0.00 0.00 9,574,661.00
01-Feb-2006  2,335,000.00 - 1,167,500.00 0.00 0.00 5,625339.00 0.00 1,167,500.00 8,407,161.00
01-Aug-2006 0.00 0.00 0.00 0.00 5,625,339.00 0.00 0.00 8,407,161.00
01-T'eb-2007 2,460,000.00 1,230,000.00 0.00 0.00 5,625,332.00 0.00 1,230,000.00 7,171,161.00
01-Auvg-2007 0.00 0.00 0.00 000 5,625339.00 0.00 0.00 7.177,161.00
01-Feb-2008 2,610,000.00 1,305,000.00 0.00 0.00  5,625,339.00 0.00 1,305,000.00 5,872,161.00
01-Aug-2008 0.00 0.00 0.00 0.00  5,625,339.00 0.00 0.00 5,872,161.00
01-Feb-2009 2,770,000.00 1,385,000.00 0.00 000 5,625,339.00 0.00 1,385,000.00 4,487,161.00
01-Aug-2009 0.00 0.00 0.00 0.00 5,625339.00 0.00 0.00 4,487,161.00
01-Feb-2010 2,925,000.00 1,462,500.00 0.00 0.00 5,625,339.00 0.00 1,462,500.00 3,024,661.00
01-Avg-2010 0.00 0.00 0.00 0.00 5,625,339.00 0.00 0.00 3,024,661.00
01-Fcb-2011 3,085,000.00 1,542,500.00 0.00 .00 5,625,339.00 0.00 1,512,500.00 1,482,161.00
0]1-Aug-2011 0.00 .00 0.00 0.00 5,625339.00 0.00 0.00 1,482,161.00
01-Feb-2012  3,265000.00  1,632,500.00 .00 150,339.00 5,475,000.00 0.00 1,482,161.00 0.00
01-Aup-20)2 0.00 0.00 0.00 0.00 5,475,000.00 0.00 0.00 0.00
01-Feb-2013 3,450,000.00 1,725,000.00 0.00 1,725,000.00 3,750,000.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00  3,750,000.00 0.00 0.00 0.00
01-Feb-2014  3,645,000.00  1,822,500.00 0.00 1,822,500.00 1,927,500.00 0.00 .00 0.00
01-Ang-2014 0.00 0.00 0.00 0.00 1,927,500.00 0.00 0.00 0.00
01-Feb-2015 3,855,000.00 1,927,500.00 0.00 1,927 500.00 0.00 0.00 0.00 0.00
$58,210,000.00 $2%.455,000.00 $0.00 $5,625339.00 $0.00 $23,829.661.00
* Deposit Lo DSRF "A* js sounded upward to the next dollar, Deposit lo BSRF "B* is rounded downward.
05/30/95

Lamont Financial Services Corporation




Massachusetls Water Pollution Abatement Trust Deposits to Debt Service Reserve Funds "A" and "B";
Pool Loan Program Bonds Aggregale Allocation
Scries 2 Series 1995 A to Loamn
Deposit to DSRE "A™: $5,625,339.00 $107,581.44
Eawan Deposlt to DSRF "B": 23,829,661.00 360,833.56
19132 $29,455,000.00  $468,415.00
Final Loan Structuring Analysis
Debt Service Reserve Fund Relenses
DSRF IIAII
Total DSRIF Releases [Reasonably Required Reserve) DSRF "B"
Aggregate Ending] Ending
Series 1995 A I_nﬂ Deposit Release Dalance Deposit Release Balance
01-Jun-95 - -1 $107,581.44 $0.00 $107,58144 | $360,833.56 $0.00 $360,833.56
01-Aug-95 $£0.00 $0.00 0.00 0.00 107,581.44 0.00 0.00 360,833.56
01-Feb-96 1,270,000.00 16,591.00 0.00 0.00 107,581.44 0.00 16,591.00 344,242.56
01-Avg-96 0.00 0.00 0.00 0.00 107,581.44 0.00 0.00 344,242.56
01-Feh-97 1,307,500.00 17,091.00 0.00 0,00 107,581.44 0.00 17,091.00 327,151.56
01-Aug-97 0.00 0.00 0.00 0.060 107,581.44 0.00 0.00 322,151.56
01-Feb-98 1,247,500.00 15,194.00 0.00 0.00 107.581.44 0.00 15,194.00 311,957.56
01-Avg-98 0.00 0.00 0.00 0.00 107,581.44 0.00 0.00 311,957.56
01-Feb-99 1,305,000.00 15,892.50 0.00 0.00 107,581 44 0.00 15,892.50 296,065.06
01-Aug-99 0.00 0.00 0.00 0.00 107,581.44 0.00 0.00 296,065.06
01-Feb-2000 },367,500.00 16,639.50 0.00 0.00 107,58).44 0.00 16,639.50 279,425.56
01-Aug-2000 0.00 0.00 0.00 0.00 107,581 .44 0.00 0.00 279,425.56
01-Feb-2001 1,405,000.00 17,438.50 0.00 0.00 107,581.44 0.00 17,438.50 261,987.06
01-Aug-2001 0.00 0.00 0.00 0.00 107,581.44 0.00 0.00 261,987.06
01-Feb-2002 1,472,500.C0 18,293.00 0.00 0.00 107,581.44 0.00 18,293.00 243,694.06
01-Aung-2002 0.00 0.00 0.00 0.00 107,581.44 0.00 0.00 243,694.06
01-Feb-2003 1,547,500.00 19,207.50 0.00 0.00 107,581.44 0.00 19,207.50 224486.56
01-Aug-2003 0.00 0.00 0.00 0.00 107,581 .44 0.00 0.00 224,186.56
01-Feb-2004 1,625,000.00 20,177.50 0.00 0.00 107,581.44 0.00 20,177.50 204,309.06
01-Aug-2004 0.00 0.00 0.00 0.00 107,581 44 .00 0.00 204,309.06
01-Feb-2005 1,707,500.00 21,216.50 0.00 0.00 107,581.44 0.00 21,216.50 183,092.56
01-Aug-2005 0.00 0.00 0.00 0.00 107,581.44 0.00 0.00 183,092.56
01-Feb-2006 1,167,500.00 22,330.50 0.00 0.00 107,581.44 0.00 22,330.50 160,762.06
01-Aug-2006 0.00 0.00 0.00 0.00 107,581 .44 0.00 0.00 160,762.06
01-Feb-2007 1,230,000.00 23,514.00 0.00 0.00 107,581 44 0.00 23,514.00 137,248.06
01-Aug-2007 0.00 0.00 0.00 0.00 107,581 .44 0.00 0.00 137,248.06
01-I'eb-2008 1,305,000.00 24,954.50 0.00 0.00 107,581.44 0.00 24,954.50 112,293.56
01-Aug-2008 0.00 0.00 0.00 0.00 107,581.49 0.00 0.00 112,293.56
01-Feb-2009 1,385,000.00 26,482.50 0.00 0.00 107,581 44 0.00 26,482.50 85,811.06
01-Auvg-2009 0.00 0.00 0.00 0.00 107,581 .44 0.00 0.00 85,811.06
01-Feb-2010 1,462,500.00 27,952.50 0.00 0.00 107,581,44 0.00 27,952.50 57,858.56
t1-Aug-2010 0.00 0.00 0.00 0.00 107,581.44 0.00 0.00 57,858.56
01-Feb-2011 1,542,500.00 29,525.00 0.00 0.00 107,581 .44 0.00 29,525.00 28,333.56
01-Ang-2011 0.00 0.00 0.00 0.00 107,581.44 0.00 0.00 28,333.56
01-Feb-2012 1,632,500.00 31,207.50 0.00 2,873.94 104,707.50 0.00 28,333.56 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 104,707.50 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 32,986.50 0.00 32,986.50 71,721.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 71,721.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 34,867.00 0.00 34,867.00 36,854.00 0.00 0.00 0.00
01-Aup-2014 0.00 0.00 0.00 0.00 36,854.00 0.00 0.00 0.00
01-Fcb-2015 1,927,500.00 36,854:00 0.00 36,854.00 0.00 0.00 0.00 0.00
$29,455,000.00 $468,415.00 $0.00  $107,581.44 $0.00 $360,831.56
05/30/95

Lamont Financial Services Corporalion



MassachuseHs Water Pollution Abatement Trust

Pool Loan Program Bonds
Serfes 2

WSC
19308

Final Loan Structuring Analysis

Deposits lo Debt Service Reserve Funds "A" and "D";

Deposit to DSRF "A":
Deposit to DSRE "I

Serfes

1995 A
$5,625,339.00
23,829,661.00

Allocalio:

to Loa
$420,694.54
1,391,473.96

$29,455,000.00 $!,812,168.50

Debt Service Reserve Fund Releases

DSRF I!AII
Total DSRF Releases [Reasonably Required Rescrve] DSRF "B"
Aggregate Ending Ending
Series 1995 A Loan Deposit Release Dalancg Deposit Release Balance
01-Jun-95 - ~  $420,694.54 30.00  $420,694.54 | $1,391,.473.96 $0.00 $1,391,473.96
01-Aug-95 $0.00 $0.00 0.00 0.00 420,694.54 0.00 0.00 1,391,473.96
01-Feb-96 1,270,000.00 55,245.00 0.00 0.00 420,694.54 0.00 55,245.00 1,336,228.96
01-Aug-96 0.00 0.00 0.00 0.00 420,694.54 0.00 0.00 1,336,228.96
01-Feb-97 1,307,500.00 56,911.00 0.00 0.00 420,694.54 0.00 56,911.00 1,279317.96
01-Aug-97 0.00 0.00 .00 0.00 420,694.54 0.00 0.00 1,279.317.96
01-Feb-98 1,247,500,00 59,415.00 0.00 0.00 420,694.54 0.00 59,415.00 1,219,902.96
01-Auvg-98 0.00 0.00 0.00 0.00 420,694.54 0.00 0.00 1,219,902.96
01-Feb-99 1,305,000.00 62,148.00 0.00 0.00 420,694.54 0.00 62,148.00 1,157,754.96
01-Aug-99 0.00 0.00 0.00 0.00 420,694 _54 0.00 0.00 1,157,754.96
01-Feb-2000 1,367,500.00 65,069.00 0.00 0.00 420,694.54 0.00 65,009.00 1,092,685.96
01-Aug-2000 0.00 0.00 .00 0.00 420,694.54 0.00 0.00 1,092,685.96
01-Feb-2001 1,405,000.00 68,192.50 0.00 0.00 420,694.54 .00 68,192.50 1,024,493 46
01-Avg-2001 0.00 0.00 0.00 0.00 420,694,554 0.00 0.00 1,024,493.46
01-Feb-2002 1,472,500.00 71,533.50 0.00 0.00 420,694.54 0.00 71,533.50 952,959.96
0]-Aug-2002 0.00 0.00 0.00 0.00 420,694.54 0.00 0.00 952,959.96
01-Feb-2003 1,547,500.00 75,110.50 0.00 0.00 420,694 .54 0.00 75,110.50 871,849.16
0I-Aug-2003 0.00 0.00 0.00 0.00 420,694.54 0.00 0.00 877,84%.46
01-Feb-2004 1,625,000.00 78,903.50 .00 0.00 420,694,549 .00 78,903,50 798,945.96
01-Aug-2004 0.00_ 0.00 0.00 0.00 420,694.54 0.00 0.00 798,945.96
" 01-Feb-2005 1,707,500.00 82,967.00 0.00 0.00 420,694.54 0.00 82,967.00 715,978.96
01-Avg-2005 0.00 0.00 0.00 0.00 420,694.54 0.00 .00 715,978.96
01-Feb-2006 1,167,500.00 87.323.00 0.00 0.00 420,694.54 0.00 87,323.00 628,655.96
01-Aug-2006 0.00 0.00 0.00 0.00 420,694,514 0.00 0.00 628,655.96
01-Feb-2007 1,230,000.00 91,951.00 0.00 0.00 420,694.54 0.00 91,951.00 536,704.96
01-Aug-2007 0.00 0.00 0.00 0.00 420,694.54 0.00 0.00 536,704.96
01-Feb-2008 1,305,000.00 97,583.00 0.00 0.00 420,694.54 6.00 97,583.00 439,121.96
01-Aug-2008 0.00 0.00 0.00 0.00 420,694.54 0.00 0.00 439,121.96
01-Feb-2009 1,385,000.00 103,560.00 0.00 0.00 420,694.54 0.00 103,560.00 335,561.96
01-Aug-2009 0.00 0.00 0.00 0.00 420,694.54 0.00 0.00 335,561.96
01-Feb-2010 1,462,500.00 109,307.50 0.00 0.00 420,694.54 0.00 109,307.50 226,254,416
01-Aug-2010 0.00 0.00 .00 0.00 420,694.54 0.00 0.00 226,254.46
01-Feb-2011 1,542,500.00 115,456.00 0.00 0.00 420,694.51 0.00 115,456.00 110,798.46
01-Aug-2011 0.00 0.00 0.00 0.00 420,694,514 0.00 0.00 110,798.46
01-Feb-2012 1,632,500.00 122,037.00 0.00 11,238.54 409,456.00 0.00 110,798.46 0.00
01-Auvg-2012 0.00 0.00 0.00 0.00 409,456.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 128,993.00 0.00 128,993.00 280,463.00 0.00 0.00 0.00
01-Ang-2013 0.00 0.00 0.00 0.00 280,463.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 136,345.50 0.00 136,345.50 144,117.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 144,117.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 144,117.50 0.00 144,117.50 0.00 0.00 0.00 0.00
$29,455,000.00 $1,812,168.50 $0.00  $420,694.54 $0.00 $1,391,473.96
05/30/35

Lamont Financial Services Corporalion



Massachusells Water Pollution Abatement Trust
Pool Loan Program Bonds

Teries 2

WSC

9504

Final Loan Structuring Analysis

Deposits to Debt Service Reserve Funds "A" and "B":

Deposit to DSRF "A":
Deposil 1o DSRF "B":;

Series Al]ucaﬁm*

1995 A lo Loan
$53,625,339.00 $580,141.51
23,829,661.00 1,918,85349

$29,455,000.00 $2,493,995.00

Debt Service Reserve Fund Releases

01-Jun-95

01-Aug-95

(1-Fcb-96

01-Aug-96

01-Feb-97

01-Avg-97

01-Feb-98

01-Avg-98

01-Feb-92

01-Aug-99
01-Feb-2000
01-Aug-2000
01-Feb-2001
01-Aug-200]
01-Feb-2002
01-Aug-2002
01-TFeb-2003
01-Aug-2003
01-Feb-2004
01-Aug-2004
01-Feb-2005
01-Aup-2005
01-Feb-2006
01-Aug-2006
01-Feb-2007
01-Aug-2007
01-Fcb-2008
01-Aug-2008
01-Feb-2009
01-Avg-2009
01-Feb-2010
01-Aug-2010
01-Feb-2011
01-Aug-2011
01-Feb-2012
01-Aug-2012
01-Feb-2013
01-Auvg-2013
01-Feb-2014
01-Aug-2014
01-Feh-2015

DSRF !IA!I
Total DSRF Releases [Reasonably Required Reserve] DSRF "B"
Aggrepate Ending Ending
Series 1995 A Loan Deposit Release Balancd Deposit Release Dalance
- J $£580,141.51 $0.00 $£580,141.51 | $1,018.853.49 £0.00 $1,918,853.49
$£0.00 $0.00 0.00 0.00 580,141.51 0.00 0.00 1,918,85349
1,270,000.00 76,183.50 0.00 0.00 580,141.51 0.00 76,183.50 1,842,669.99
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 1,842,669.99
1,307,500.00 78,480.50 0.60 0.00 580,141.51 0.00 78,480.50 1,764,189.49
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 1,764,18949
1,247,500.00 £1,933.50 0.00 0.00 580,141.51 0.00 81,933.50 1,682,255.99
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 1,682,255.99
1,305,000.00 85,702.50 0.00 0.00 580,141.51 0.00 85,702.50 1,596,553.49
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 1,596,553.49
1,367,500.00 89,730.50 0.00 0.00 580,141.51 0.00 89,730.50 1,506,822.99
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 1,506,822.99
1,405,000.00 94,038.00 0.00 0.00 580,141.51 0.00 94,038.00 1,412,784.99
0.00 0.00 0.00 0.00 580,141.51 ¢.00 “0.00  1,412,784.99
1,472,500.00 98,645.50 0.00 0.00 580,141.51 .00 98,645.50 1,314,139.49
0.00 0.00 0.60 0.00 580,141.51 0.00 000 1,314,13949
t,547,500.00 103,578.00 0.00 0.00 580,141 .51 0.00 103,578.00 1,210,561.49
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 1,210,561.49
1,625,000.00 108,808.50 0.00 0.00 580,141.5] 0.00 108,808.50 1,101,752.99
. 0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 1,101,752.99
1,707,500.00 114,412.50 0.00 .00 580,541.51 0.00 114,412.50 987,340.49
(.00 .00 .00 0,00 580,141.51 0.00 0.00 987,340.49
1,167,500.00 120,419.00 0.00 0.00 580,141.51 0.00 120,419.00 866,921.49
0.00 0.00 0.00 0.00 S80,141.51 0.00 000 866,921.49
1,230,000.00 126,801.00 0.00 0.00 580,141.51 0.00 126,801.00 740,120.49
0.00 0.00 000 0.00 580,141.51 0.00 0.00 740,120.49
1,305,000.00 134,567.50 0.00 0.00 580,141.51 0.00 134,567.50 605,552.99
0.00 0.00 . 0.00 0.00 580,141.51 0.00 .00 605,552.99
1,385,000.00 142,810.00 0.00 0.00 580,141.51 0.00 142,810.00 462,742.99
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 462,742.99
1,462,500.00 150,736.00 0.00 0.00 580,141.51 0.00 150,736.00 312,006.99
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 312,006.99
1,542,500.00 159,215.00 0.00 0.00 580,141.51 0.00 159,215.00 152,791.99
0.00 0.00 0.00 0.00 580,141.51 0.00 0.00 152,791.99
1,632,500.00 168,290.00 0.00 15,498.01 564,643.50 0.00 152,791.99 0.00
0.00 0.00 0.00 0.00 564,643.50 0.00 0.00 0.00
1,725,000.00 177,882.50 0.00 177,882.50 386,761.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 386,761.00 0.00 0.00 0.00
1,822,500.00 188,022.00 0.00 188,022.00 198,739.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 198,739.00 0.00 0.00 .00
1,927,500.00 198,739.00 0.00 198,739.00 0.00 0.00 0.00 0.00
$29,455,000.00 $2.498,995.00 $0.00  $580,141.51 $0.00 £1,918,853.19

Lamont Financial Services Corporation

05/30/95



Massachusetfs Water Pollution Abatement Trust Deposits 1o Debi Service Reserve Funds "A" and "B":

Pool Loan Program Bonds Series Allocation
swries 2 1995 A to Loan
_ Deposit to DSRF "A™: £5,625,339.00 $17,007.83
nrne Deposit to DSRF "B": 23,829,661.00 56,253.17

#3-15 $29,455,000.00 $73,261.00
Final Loan Structnring Analysis
Debt Service Reserve Fund Releases
Ds}m |IAII
Total DSRF Releases [Reasonably Required Reserve] DSRF "B"
Aggrepate Ending Ending
Sexies 1995 A Loan Deposit Rclease BDalancd Deposit Relcase Balance
01-Tun-95 - - $17,007.83 £0.00 $17,007.83 £56,253.17 $0.00 $56,253.17
01-Avg-95 $£0.00 $0.00 0.00 0.00 17,007.83 0.00 0.00 56,253.17
01-Feb-96 1,270,000.00 2,233.50 0.00 0.00 17,007.83 0.00 2,233.50 54,019.67
01-Aup-96 0.00 0.00 0.00 0.00 17,007.83 0.00 0.00 54,019.67
01-Feb-97 1,307,500.00 2,300.50 0.00 0.00 17,007.83 0.00 2,300.50 51,719.17
01-Aug-97 0.00 0.00 000 0.00 17,007.33 0.00 0.00 51,719.17
01-Feb98 - 1,247,500.00 2,402.00 0.00 0.00 17,007.83 0.00 2,402.00 49,317.17
01-Aup-98 .00 0.00 0.00 0.00 17,007.83 0.00 0.00 49,317.17
01-Feb-99 1,305,000.00 2,512.50 0.00 0.00 17,007.83 0.00 2,512.50 46,804.67
01-Aug-99 0.00 0.00 0.00 0.00 17,007.83 0,00 0.00 46,804.67
01-Feb-2000 1,367,500.00 2,630.50 0.00 0.00 17,007.83 0.00 2,630.50 44,174.17
01-Aup-2000 .00 0.00 0.00 0.00 17,007.83 0.00 0.00 44,174.17
01-Feb-2001 1,405,000.00 2,157.00 0.00 0.00 17,007.83 .00 2,757.00 41,417.17
01-Aug-2001 0.00 0.00 0.00 0.00 17,007.83 .00 0.00 41,417.17
01-Feb-2002 1,472,500.00 2,892.00 0.00 0.00 17,007.83 0.00 2,892.00 38,525.17
01-Aug-2002 0.00 0.00 0.00 0.00 17,007.83 0.00 0.00 38,525.17
01-Feb-2003 1,547,500.00 3,036.50 0.00 0.00 17,007.83 0.00 3,036.50 35,488.67
01-Aug-2003 0.00 0.00 0.0 000 17,007.83 0.00 0.00 35,488.67
01-Feb-2004 1,625,000.00 3,1590.00 0.00 0.00 17,007.83 0.00 3,190.00 32,298.67
01-Avg-2004 0.00 0.00, 0.00 0.00 17,007.83 0.00 0.00 32,298.67
01-Feb-2005 1,707,500.00 3,354.00 0.00 0.00 17,007.83 0.00 3,354.00 28,944.67
01-Aug-2005 0.00 0.00 0,00 0.00 17,007.83 0.00 0.00 28,944 .67
01-Feb-2006 1,167,500.00 3,530.00 0.00 0.00 17,007.83 0.00 3,530.00 25,414.67
01-Aug-2006 0.00 0.00 0.00 0.00 17,007.83 0.00 0.00 25,414.67
01-Feb-2007 1,230,000.00 3,717.50 0.00 0.00 17,007.83 0.00 3,717.50 21,697.17
01-Aug-2007 0.00 0.00 0.00 0.00 17,007.83 0.00 0.00 21,697.17
01-Feb-2008 1,305,000.00 3,945.00 0.00 0.00 17,007.83 0.00 3,945.00 17,752.17
01-Aug-2008 0.00 0.00 0.00 0.00 12,007.83 0.00 0.00 12,752.17
01-Feb-2009 1,385,000.00 4,186.50 0.00 0.00 17,007_83 0.00 4,186.50 13,565.67
01-Aug-2009 0.00 0.00 0.00 0.00 17,007.83 0.00 0.00 13,565.67
01-Feb-2010 1,462,500.00 4,419.00 0.00 0.00 17,007.83 0.00 4,419.00 9,146.67
01-Aug-2010 0.00 0.00 000 0.00 17,007.83 0.00 0.060 9,146.67
01-Feb-2011 1,542,500.00 4,667.50 0.00 0.00 17,007.83 0.00 4,667.50 4,479.17
01-Aug-2011 0.00 0.00 0.00 0.00 17,007.83 0.00 0.00 447917
01-Feb-2012 1,632,500.00 4,933.50 0.00 45433 16,553.50 0.00 4,479.17 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 16,553.50 0.00 0.00 0.00
01-Teb-2013 1,725,0600.00 5,215.00 0.00 5215.00 11,338.50 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 11,338.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 5,512.00 0.00 5,512.00 5,826.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 5,826.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 5,826.50 0.00 5,826.50 0.00 0.00 0.00 0.00
$29,455,000.00 $73,261.00 £0.00 $17,007.83 $0.00 $56,253.17
05/30/95

Lamont Financial Services Corporalion .



Massachuselis Water Pollution Abatement Trust Deposits to Debt Service Reserve I'unds "A" and "B™:
Pool Loan Program Bonds Series Allocalion
erfes 2 1995 A to Loan
Deposit to DSREF "A™: $5,625,339.00 $23,205.91
Adgewater Deposit to DSRF "B™: 23,829,661.00 76,754.09
407 $29,455,000.00 £99,960.00
Final Loan Structuring Analysis
Debt Service Reserve Fund Releases
DSRF IIAII
Total DSRF Rcleases |Reasonably Required Reserve] DSRF "D"
Aggregate Ending Ending
Series 1995 A loan Deposit Release Balance Deposit Release Balance
01-Jun-95 -- - $23,205.91 £0.00 $23,205.91 £76,754.09 $0.00 $76,154.09
01-Aug-95 $0.00 £0.00 0.00 0.00 23,205.91 0.00 0.00 76,754.09
01-Feb-96 1,270,000.00 3,047.50 0.00 0.00 23,205.91 0.00 3,047.50 73,706.59
01-Aug-96 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 73,706.59
01-Feb-97 1,307,500.00 3,139.00 0.00 0.00 23,205.91 0.00 3,139.00 70,567.59
01-Aug-97 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 70,567.59
01-Feb-98 1,247,500.00 3,277.50 0.00 0.00 23,205.91 0.00 3,2717.50 61,290.09
01-Aug-98 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 67,290.09
01-Feb-99 1,305,000.00 342800 0.00 0.00 23,205.91 0.00 3,428.00 63,862.09
01-Aug-99 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 63,862.00
01-Feb-2000 1,367,500.00 3,589.00 0.00 0.00 23,205.91 0.00 3,589.00 60,273.09
01-Aug-2000 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 60,273.09
01-Feb-2001 1,405,000.00 3,761.50 0.00 0.00 23,205.91 0.00 3,761.50 56,511.59
01-Aug-2001 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 56,511.59
(1-Feb-2002 1,472,500.00 3,946.00 0.00 0,00 2320591 0.00 3,946.00 52,565.59
01-Aug-2002 0.00 0.00 0.00 0.60 23,205.91 0.00 0.00 52,565.59
01-Feb-2003 1,547,500.00 4,143.00 0.00 0.00 23,205.91 0.00 4,143.00 48,422.59
01-Aug-2003 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 418,422.59
01-Feb-2004 1,625,000.00 4,352.50 0.00 0.00 23,205.91 0.00 4,352.50 44,070.09
01-Aug-2004 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 44,070.02
01-Feb-2005 1,7077,500.00 4,576.50 0.00 0.00 23,205.91 0.00 4,576.50 39,493.59
01-Aug-2005 0.00 0.00 0.00 0.00 23,205.91 0.03 0.00 39.493.59
01-Feb-2006 1,167,500.60 4,817.00 0.00 0.00 23,205.91 0.00 4,817.00 34,676.59
01-Avg-2006 0.00 0.00 0.00 0.00 23,205.91 0,00 0.00 34,676.59
01-Fcb-2007 1,230,000.00 5,072.00 0.00 0.00 23,205.91 0.00 5,072.00 29,604.59
01-Aug-2007 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 29,604.59
01-Feb-2008 1,305,000.00 5,382.50 0.00 0.00 23,205.91 0.00 5,382.50 24,222.09
01-Aug-2008 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 24,222.09
01-Feb-2009 1,385,000.00 5,712.50 0.00 0.00 23,205.91 0.00 5,712.50 18,509.59
(1-Aug-2009 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 18,509.59
01-Feb-2010 1,462,500.00 6,029.50 0.00 0.00 23,2059 0.00 6,029.50 12,480.09
01-Aug-2010 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 12,480.09
01-Feb-2011 1,542,500.00 6,368.50 0.00 0.00 23,205.91 0.00 0,368.50 6,111.59
01-Aug-2011 0.00 0.00 0.00 (.00 23,205.91 0.00 0.00 6,111.59
01-Feb-2012 1,632,500.00 6,731.50 0.00 619.91 22,586.00 0.00 6,111.59 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 22,586.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 7,115.50 0.00 7,115.50 15,470.50 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 15470.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 7,521.00 0.00 1,521.00 7,949.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 7,949.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 7.949.50 0.00 7,949.50 0.00 0.00 0.00 0.00
$20.455,000.00 $99,960.00 $0.00 $23,205.91 $0.00 $£76,754.09
05/30/95

Lamont Financial Services Corporation



Massachusetts Waler Pollution Abatement Trust IDeposits 1o Debt Service Reserve Funds A" and "B":
Pool Loan Program Bonds Serjes Allocation
“ies 2 1995 A to Loan|
Deposit 1o DSIIF "A': $5,625,339.00 $128442.73
ackton Deposil to DSRUF "B": 23,829,661.00 430,787.77
412 $29,455,000.00  $559,230.50
Final Loan Siructuring Analysis
Debt Service Reserve Fund Releases
DSRF IPA"
Total DSRF Releascs [Reasonably Required Reserve] DSREF "B"
Aggregate Ending Ending
Series 1995 A Loan Deposit Release Balancq ‘Depuosit Release Balance
01-Jun-95 - - $128442.73 $0.00 $128442.73 | $430,787.77 $0.00 $430,787.77
01-Aug-95 $0.00 £0.00 0.00 0.00 128,442.73 0.00 0.00 430,787.77
01-Feb-96 1,270,000.00 19,801.50 0.00 0.00 128,442.73 0.00 19,801.50 410,986.27
01-Aup-96 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 410,986.27
01-Feb-97 1,307,500.00 20,398.00 0.00 0.00 128,442.73 0.00 20,398.00 390,588.27
01-Aug-97 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 390,588.27
01-Feb-98 1,247,500.00 18,140.00 0.00 0.00 128,442.73 0.00 18,140.00 372,448.27
01-Aug-98 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 372,448.27
01-Feb-99 1,305,000.00 18,974.50 0.00 0.00 128,442.73 0.00 18,974.50 353,473.77
01-Aug-99 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 353,473.77
01-Feb-2000 1,367,500.00 19,866.00 0.00 0.00 128,442.73 0.00 19,866.00 333,607.77
01-Aug-2000 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 333,607.717
01-Feb-2001 1,405,000.00 20,820.00 0.00 0.00 128.442.73 0.00 20,820.00 312,787.71
01-Aug-2001 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 312,781,771
01-Feb-2002 1,472,500.00 21,840.00 0.00 0.00 128,442.73 0.00 21,840.00 290,947.77
01-Aug-2002 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 290,997,771
01-Feb-2003 1,547,500.00 22,932.00 0.00 0.00 128,442.73 0.00 22.932.00 268,015.77
01-Aug-2003 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 268,015.77
01-Feb-2004 1,625,000.00 24,090.00 0.00 0.00 128,442,713 0.00 24,090.00 243,925.77
01-Aug-2004 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 24392577
" 01-Feb-2005 1,707,500.00 25,330.50 0.00 0.00 128,442.73 0.00 25,330.50 218,595.27
01-Avg-2005 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 218,595.27
01-Fcb-2006 1,167,500.00 26,660.50 0.00 0.00 128,442.73 0.00 26,660.50 191,934.77
01-Aug-2006 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 191,934.17
0)-Feb-2007 1,230,000.00 28,073.50 0.00 0.00 128,442.73 0.00 28,073.50 163,861.27
01-Avg-2007 0.00 0.00 0.60 0.00 128,442.73 0.00 0.0 163,861.27
01-Feb-2008 1,305,000.00 29,793.00 0.60 0.00 128,442.73 0.00 29,793.00 134,068.27
01-Aug-2008 0.00 0.00 0.00 0.00 128,442.73 0,00 0.00 134,068.27
01-Feb-2009 1,385,000.00 31,618.00 0.00 0.00 128,442.73 0.00 31,618.00 102,450.27
01-Aug-2009 0.00 0.00 0.00 0.00 128,442.73 0.00 0.00 102,450.27
01-Feb-2010 1,462,500.00 33,372.50 0.00 0.00 128,442.73 0.00 33,372.50 69,077.77
01-Aug-2010 0,00 0.00 0.00 0.00 128,442,773 0.00 0.00 69,077.77
01-Feb-2011 1,542,500.00 35,250.00 0.00 0.00 128,442.73 0.00 35,250.00 33,821.77
0l-Aug-2011 0.00 0.00 0.00 0.00 128,44273 0.00 0.00 33,827.77
01-Feb-2012 1,632,500.00 37,259.00 0.00 3431.23 125,011.50 0.00 33,8271.77 0.00
01-Ang-2012 0.00 0.00 0.00 0.00 125,011.50 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 39,383.00 0.00 39,383.00 85,628.50 0.00 0.00 000
01-Aug-2013 0,00 0.00 0.00 0.00 85,628.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 41,628.00 0.00 41,628.00 44,000.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 44,000.50 0.00 0.60 0.00
01-Ieb-2015 1,927,500.00 44,000.50 0.00 44,000.50 0.00 0.00 0.00 0.00
£29.455,000.00  $559,230.50 $0.00  $128.442.73 $0.00 $430,782.77
05/30/95

Lamont Financial Services Corporalion



Massachusets Water Pollution Abatement Trust
Pgol Loan Program Bonds

sties 2

Ambridge

{110

q

Fingl Loan Siructuring Analysis

Debt Service Reserve Fund Releases

01-Jun-95

01-Aug-95

01-Feb-96

0]-Aug-96

01-Feb-97

01-Aug-97

01-Feb-98

01-Aug-98

01-Fetr-99

01-Aug-99
01-Feb-2000
01-Ang-2000
01-Feb-2001
01-Aug-2001
01-Feb-2002
01-Aug-2002
01-Feb-2003
01-Aug-2003
01-Feb-2004
01-Aug-2004
01-Feb-2005
01-Aug-2005
01-Feb-20006
01-Aug-2006
01-Feb-2007
01-Aug-2007
01-Feb-2008
01-Aug-2008
01-Feb-2009
01-Aug-2009
01-Feb-2010
01-Aug-2010
01-Feb-2011
01-Aug-2011
01-Feb-2012
01-Aup-2012
01-Feb-2013
01-Aug-2013
01-Feb-2014
01-Aug-2014
01-Feb-2015

Deposits to Debt Service Reserve Funds "A" and "B":
Allocatio
to Loa

Deposit to DSIRF "A":

Deposit to DSRF "B":

Series

1995 A
$5,625,339.00 $0.00
23,829,661.00 3,337,667.00

$29,455,000.00 §3,337,667.00

DSRF IIA'I
Total DSRF Releases [Reasonably Required Reserve) DSRF "B"
Appregate Ending Ending
Series 1995 A Loan Deposit Release Balance Deposit Release Balance
- - $0.00 £0.00 $0.00 | $3,337,667.00 $0.00 $3,337,667.00
£0.00 $£0.00 0.00 0.00 0.00 0.00 0.00 3,337,667.00
1,270,000.00 287,609.00 0.00 0.00 0.00 0.00 287,609.00 3,050,058.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 3,050,058.00
1,307,500.00 296,280.50 0.00 0.00 0.00 0.00 296,280.50 2,753,71717.50
0.00 0.00 0.00 0.00 0.00 0.00 0.00 2,753,771.50
1,247,500.00 - 290,439.00 0,00 0.00 0.00 0.00 290,439.00  2,463,338.50
0.00 0.00 0.00 0.00 0.00 0.00 0.00 2,463,338.50
1,305,000.00 303,799.00 0.00 0.00 0.00 0.00 303,799.00  2,159,539.50
0.00 0.00 0.00 0.00 0.00 0.00 0.00 2,159,539.50
1,367,500.00 318,077.50 0.00 0.00 0.00 0.00 318,077.50 1,841,462.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,841,462.00
1,405,000.00 333,345.50 0.00 0.00 0.00 0.00 333,345.50 1,508,116.50
0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,508,116.50
1,472,500.00 349,679.50 0.00 0.00 0.00 0.00 349,679.50 1,158,437.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,158,437.00
1,547,500.00 367,163.00 0.00 0.00 0.00 0.00 367,163.00 791,274.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 791,274.00
1,625,000.00 385,705.00 0.00 0.00 0.00 0.00 385,705.00 405,569.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 405,569.00
1,707,500.00 405,569.00 0.00 0.00 0.00 0.00 405,569.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,167,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,230,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,305,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,385,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,462,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 000
1,542,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,632,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,725,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,822,500.00 0.00 000 0.00 0.00 0.00 0.00 0,00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,927,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
$29.455,000.00 $3,337,667.00 $£0.00 $£0.00 $0.00 $3,337,667.00
05/30/85

Lamont Financial Services Corporation



Massachusetts Water Pollution Abatement Trust

Deposits {o Debt Service Reserve Funds "A" and "B":
Pool Loan Program Bonds Series Allocatio
Series 2 1995 A to Lo
Deposit to DSRE "A": $5,625,339.00 $0.00
helmsferd Deposit to DSREF "B": 23,829,661.00 999, 598.00
324 $29,455,000.00  £999,508.00
Final Loan Stracturing Analysis
Debt Service Reserve Fund Releases
DSRE "A"Y
Total DSRF Releases |Reasonably Required Reserve] DSRT "B"
Aggregate Ending Ending
Serics 1995 A Loan Deposit Release Balanca Deposit Release Balance
01-Jun-95 — - £0.00 $0.00 £0.00| $999,598.00 $0.00  $999,598.00
01-Avg-95 $£0.00 $0.00 0.00 0.00 0.00 0.00 0.00 999,598.00
01-Feb-96 1,270,000.00 81,752.00 0.60 0.00 0.00 0.00 81,752.00 917,846.00
01-Aug-96 0.00 0.00 0.00 0.00 0.00 0.00 0.00 9217,846.00
01-Feb-97 1,307,500.00 84,217.00 0.00 0.00 0.00 0.00 84,217.00 833,629.00
01-Avg-97 0.00 0.00 0.00 0,00 0.00 000 0.00 833,629.00
01-Feb-98 1,247,500.00 87,922.50 0.00 0.00 0.00 0.00 87,922.50 745,706.50
01-Aug-98. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 745,706.50
01-Fcb-99 1,305,000.00 91,966.50 0.00 0.00 0.00 0.00 91,966.50 653,740.00
01-Aug-99 0.00 0.00 0.00 0.00 0.00 0.00 0.00 653,740.00
01-Feb-2000 1,367,500.00 96,289.00 0.00 0.00 0.00 0.00 96,289.00 557,451.00
01-Aug-2000 0.00 0.00 0.00 0.00 0.00 0.00 0.00 557,451.00
01-Feb-2001 1,405,000.00 106,911.00 0.00 0.00 0.00 0.00 100,911.00 456,540.00
01-Aug-2001 0.00 0.00 0.00 0.00 0.00 0.00 0.00 456,540.00
01-Feb-2002 1,472,500.00 105,855.50 0.00 0.00 0.00 0.00 105,855.50 350,684.50
01-Aug-2002 0.00 0.00 0.60 0.00 0.00 0.00 0.00 350,684.50
01-Feb-2003 1,547,500.00 111,148.50 0.00 0.00 0.00 0.00 111,148.50 239,536.00
01-Aug-2003 0.00 0.00 0.00 0.00 0.00 0.00 0.00 239,536.00
01-Feb-2004 1,625,000.00 116,761.50 0.00 0.00 0.00 0.00 116,761.50 122,774.50
01-Aug-2004 0.00 0.00 0.00 0.00 0.00 0.00 0.00 122,774.50
01-Feb-2005 1,707,500.00 122,774.50 0.00 0.00 0.00 0.00 122,774.50 0.00
01-Aug-2005 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2006 1,167,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-20006 0.00 0.00 0,00 0.00 0.00 0.00 0.00 0.00
01-Feb-2067 1,230,000.00 .00 0.00 .00 0.00 0.00 0.00 0.00
01-Aug-2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2008 1,305,000.00 0.00 0.00 0.00 0,00 0.00 0.00 0.00
01-Aug-2008 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2009 1,385,000.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2009 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2010 1,462,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Q.00
01-Feb-2011 1,542,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2011 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2012 1,632,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Ang-2012 0.00 0.00 0.00 0.00 0.60 0.00 0.00 0.00
01-Feb-2013 1,125,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 0.00 0.00 0.00 0.00 0.60 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 0,00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
$29,455,000.00  $999.598.00 $0.00 £0.00 £0.00 £999,598.00
05/30/95

Lamont Financial Services Corporation



Massachusetts Water Pollution Abatement Trust
Pool Loan Program Bonds
Series 2

\'all River
.4-20

Final Loan Struciuring Analysis

Deposits to Debt Service Reserve Funds "A' and "B": j

Series Allocalio

1995 A fo Loa

Deposit to DSRF "A'": $5,625,339.00  $345,982.49
Deposit to DSRE "B™; 23,829,661.00 1,160,174.31

$29,455,000.00 $1,506,156.80

Debt Service Reserve Fund Releases

DSRF "A"
Total DSRF Releases [Reasonably Required Reserve] DSRF "B
Aggrepate Endin Ending
Series 1995 A Loa Deposit Release Dalancj Deposit Release Balance
0¢l-Jun-95 - —  $345,982.49 $0.00 $345,982.49 [ $1,160,174.31 £0.00 $1,160,174.31
01-Aug-95 $0.00 $0.00 0.00 0.00 345,982.49 0.00 0.00 1,160,174,31
01-Feb-96 1,270,000.00 53,195.49 0.00 0.00 345,982.49 0.00 53,19549 1,106,978.82
01-Aug-96 0.00 0.00 0.00 0.00 345,982.49 0.00 000 1,106,978.82
0]1-Fcb-97 1,307,500.00 54,412.28 0.00 0.00 345,982.49 0.00 54,412.28 1,052,566.54
0l-Aup-97 0.00 0.00 0.00 0.00 345,982.49 0.00 0.00 1,052,566.54
01-Feb-98 °  1,247,500.00 48,503,82 0.00 0.00 345,982.49 0.00 48,503.82  1,004,062.72
01-Aug-98 0,00 0.00 0.00 0.00 345,982.49 0.00 0.00 1,004,062.72
01-Feb-99 1,305,000.00 50,792.04 0.00- 0.00 345,982 49 0.00 50,792.04 953,270.68
01-Aug-99 0.00 0.00 0.00 0.00 345,982.49 0.00 0.00 953,270.68
01-Feb-2000 1,367,500.00 53,750.67 0.00 0.00 345,982.49 0.00 53,750.07 899,520.01
01-Aug-2000 0.00 0.00 000 0.00 345,982.49 0.00 0.00 899,520.01
01-Feb-2001 1,405,000.00 56,512.83 .00 0.00 345,982.49 0.00 56,512.83 B43,007.18
01-Aug-2001 0.00 0.00 0.00 0.00 345,982.49 0.00 0,00 843,007.18
01-Feb-2002 1,472,500.00 58,624.04 0.00 0.00 345,982 .49 0.00 58,024.64 784,382.54
01-Aug-2002 0.00 0.00 0.00 0.00 345,982.49 0.00 0.00 784,382.54
01-Feb-2003 1,547,500.00 62,229.47 0.00 0.00 345,982.49 0.00 62,229.47 722,153.07
01-Aug-2003 0.00 0.00 0.00 0.00 345,982.49 .00 0.00 722,153.07
01-Feb-2004 1,625,000.00 65,053.78 0.00 0.00 345,982.49 0.00 65,053.78 657,099.29
01-Avg-2004 0.00 0.00 0.00 0.00 345,982.49 0.00 0.00 6517,009.29
01-T'eb-2005 1,707,500.00 67,823.03 0.00 0.00 345,982.49 0.00 67,823.03 589,276.26
01-Aug-2005 0.00 0.00 0.00 0.00 345,982 .49 0.00 0.00 589,276.26
01-Fcb-2006 1,167,500,00 71,745.710 0.00 0.00 345,982.49 0.00 71,745.70 517,530.56
01-Aug-2006 0.00 0.00 0.00 0.00 345,982.149 0.00 0.00 517,530.56
01-Feb-2007 1,230,000.00 75,853.09 0.00 0.00 34598249 0.00 75,853.09 441,677.47
01-Aug-2007 0.00 0,00 0.00 0.00 345,982.49 0.00 0.00 441,67747
01-Feb-2008 1,305,000.00 80,333,806 0.00 0.00 345,982 .49 0.00 80,333.86 361,343.61
. 01-Aug-2008 0,00 0.00 0.60 0.00 345,982.49 0.00 0.00 361,343.61
01-Feb-2009 1,385,000.00 85,287.84 0.00 0.00 345,982 .49 0.00 85,287.84 276,055,717
01-Aug-2009 0.00 0.00 0.00 0.00 345,982.49 0.00 0.00 276,055.77
01-Fcb-2010 1,462,500.00 90,330.15 0.00 0.00 345,982,419 0.00 90,330.15 185,725.62
01-Aug-2010 0.00 0.00 0.00 0.00 345,982.49 0.00 0.00 185,725.62
01-Feb-2011 1,542,500.00 94,302.72 0.00 0.00 345,982.49 0.00 94,302.72 91,422.90
01-Avg-2011 0.00 0.00 0.00 0.00 345,982.49 0.00 0.00 91,422.90
01-Feb-2012 1,632,500.00 160,696.14 0.00 9273.24 336,709.25 0.00 91,422.90 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 336,709.25 0.00 0.00 0.00
01-Feb-2013 1,725,600.00 106,164.43 0.00 106,164.43 230,544.82 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 230,544.82 0.00 0.00 0.00
01-Teb-2014 1,822,500.00 111,812.31 0.00 111,812.31 118,732.51 0.00 0.00 0.00
01-Ang-2014 0.00 0.00 0.00 0.00 118,732.51 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 118,732.51 0.00 118,732.51 0.00 0.00 0.00 0.00
$29,455,000.00 $1,506,156.80 $0.00  $345,982.49 $£0.00 $1,160,174.31

Lamont! Financial Services Corporalion

05/30/95



Massachusetis Water Pollution Abatement Trust
Pool Loan Program Bonds
Series 2

' ‘all River
A03

Final Loan Structuring Analysis

Deposits to Debt Service Reserve Funds "A" and "B";

Deposit to DSRF "A™:

Deposit to DSRF "B":

Series
1995 A

$5,625,339.00
23,829,661.00

Allocation

to Loan
$361,035.96
1,210,652.74

$29,455,000.00 $1,571,688.70

Debt Service Reserve Fund Releases

DSRF |IAI|
‘Fotal DSRT Releascs |Reasonably Required Reserve] DSRF"RB"
Aggregate Endin, Ending
Series 1995 A Loai Depostt Release Ba]ancﬂ Deposit Release Balance
01-Jun-95 - -1 $361,035.96 $0.00 $361,035.96 | $1,210,652.74 $£0.00 $£1,210,652.74
01-Aug-95 $0.00 £0.00 0.00 0.00 361,035.96 0.00 000 1,210,652.74
01-Feb-96 1,270,000.00 55,510.01 0.00 0.00 361,035.96 0.00 55,510.01 1,155,142.73
01-Aug-96 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 1,155142.73
01-Feb-97 1,307,500.00 56,719.72 0.00 0.00 361,035.96 0.00 56,779.72 1,098,363.01
01-Aug-97 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 1,098,363.01
01-Feb-98 1,247,500.00 50,614.18 0.00 0.00 361,035.96 0.00 50,614,183 1,047,748.83
01-Ang-98 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 1,047,748.83
01-Feb-99 1,305,000.00 53,001.96 0.00 0.00 361,035.96 0.00 53,001.96 994,746.87
01-Aug-99 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 994,746.87
01-Feb-2000 1,367,500.00 56,089.33 0.00 0.00 361,035.90 0.00 56,089.33 938,657.54
01-Aug-2000 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 938,657.54
01-Feb-2001 1,405,000.00 58,971.67 0.00 0.00 361,035.96 0.00 58,971.67 879,685.87
01-Aug-2001 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 879,685.87
01-Feb-2002 1,472,500.00 6),175.36 0.00 0.00 361,035.96 0.00 61,17536 218,510.51
01-Aug-2002 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 818,510.51
01-Feb-2003 1,547,500.00 64,937.03 0.00 0.00 361,035.96 0.00 64,937.03 753,573.48
01-Aug-2003 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 753,573.48
01-Feb-2004 1,625,000.00 67,884.22 0.00 0.00 361,035.96 0.00 67,884.22 685,689.26
01-Aug-2004 0.00 . 000 0.00 0.00 361,035.96 0.00 0.00 685,689.26
01-Feb-2005 1,707,500.00 70,773.97 0.00 0.00 361,035.96 0.00 70,773.97 614,915.29
01-Aug-2005 0.00 0,00 0.00 0.00 361,035.96 0.00 0.00 614,915.29
01-Fcb-2006 1,167,500.00 74,867.30 0.00 0.00 361,035.96 0.00 74,867.30 540,047.99
01-Aug-2006 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 540,047.99
01-Feb-2007 1,230,000.00 79,153.41 0.00 0,00 361,035.96 0.00 79,153.41 460,394.58
01-Aug-2007 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 460,894.58
01-Feb-2008 1,305,000.00 83,820.14 0.00 0.00 361,035.96 0.00 83,829.14 371,065.44
01-Aug-2008 0.00 0.00 0.00 000 361,035.96 0.00 0.00 377,065.41
01-Feb-2009 1,385,000.060 88,998.66 0.00 0.00 361,035.96 0.00 88.998.66 288,066.78
01-Aug-2009 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 288,066.78
01-Feb-2010 1,462,500.00 94,260.35 0.00 0.00 361,035.96 0.00 94,260.35 193,806.43
01-Aug-2010 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 193,806.43
01-Fcb-2011 1,542,500.00 98,405.78 0.00 0.00 361,035.96 0.00 98,405.78 95,400.65
01-Aug-2011 0.00 0.00 0.00 0.00 361,035.96 0.00 0.00 95,400.65
01-Feb-2012 1,632,500.00 105,077.36 0.00 9,676.71 351,359.25 0.00 95,400.65 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 351,359.25 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 110,783.57 0.00 110,783.57 240,575.68 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 240,575.68 0.00 0.00 0.00
01-Feb-2014 1,822,560.00 116,677.19 0.00 116,677.19 123,898.49 0.00 0.00 0.00
01-Avg-2014 0.00 0.00 0.00 0.00 123,898.49 0.00 0.00 0.00
01-Teb-2015 1,927,500.00 123,898.49 0.00 123,898.49 0.00 0.00 0.00 0.00
$29.455,000.00 $1,571,688.70 $0.00  $361,035.96 £0.00 $1,210,652.74
05/30/85

Lamont Financial Services Corporafion



Lamont Financial Services Corporation

Massachusctts Water Pollution Abalement Trust Deposits to Debt Service Reserve Funds "A" and "B":
Pool Loan Program Bonds Serles Allocalion
Series 2 1995 A {o Loan
Deposil to DSRF "A": $5,625,339.00 $£48,209.90
“ramingham Deposit to DSRF "B"; 23,829,661.00 161,685.10
_ 406 $29,455,000.00  $209,895.00
Final Loan Structuring Analysis
Debt Service Reserve Fund Releases
DSRF IIAII
Total DSRF Releases [Reasonably Required Reserve] DSRF "B"
Agpregate Ending Ending
Series 1995 A Loa Deposit Release Balance Deposit Release Balance
01-Jun-95 -- - §£48,209.90 $0.00 $48,209.90 | $161,685.10 £0.00 $161,685.10
01-Aug-95 $0.00 £0.00 0.00 0.00 48,209.90 0.00 0.00 161,685.10
01-Fcb-96 1,270,000.00 7.428.00 0.00 0.00 48,209.90 0.00 7,428.00 154,257.10
01-Aug-96 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 154,257.10
01-Feb-97 1,307,500.00 7,652.00 0.00 0.00 48,209.90 0.00 7,652.00 146,605.10
01-Aug-97 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 146,605.10
(1-Feb-98 1,247,500.00 6,808.50 0.00 0.00 48,209.90 0.00 6,808.50 139,796.60
01-Aug-98 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 139,796.60
01-Feb-99 1,305,000.00 7,122.00 0.00 0.00 48,209.90 0.00 7,122.00 132,674.60
01-Aug-99 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 132,674.60
01-Feb-2000 1,367,500.00 7,456.50 0.00 0.00 48,209.90 0.00 7,456.50 125,218.10
01-Aug-2000 0.00 0.00 0.00 0.00 18,209.90 0.00 0.00 125,218.10
01-Feb-2001 1,405,000.00 7,814.50 0.00 0.00 48,209.90 0.00 7.814.50 117,403.60
01-Aug-2001 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 117,403.60
01-Feb-2002 1,472,500.00 8,191.50 0.00 0.00 48,209.90 0.00 8,197.50 109,206.10
01-Aug-2002 0.00 0.00 000 0.00 48,209.90 0.00 0.00 109,206.10
01-Feb-2003 1,547,500.00 8,607.50 0.00 0.00 48,209.90 0.00 8,607.50 100,598.60
01-Aug-2003 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 100,598.60
01-Feb-2004 1,625,000.00 9,042.00 0.00 0.00 48,209.90 0.00 9,042.00 91,556.60
01-Aung-2004 0.00 0.00 0.00 0.00 418,209.90 0.00 0.00 91,556.60
01-Feb-2005 1,707,500.00 9,507.50 0.00 0.00 48,209.90 0.00 9,507.50 82,049.10
01-Aug-2005 0.00 0.00 0,00 0.00 48,209.90 0.00 0.00 82,045.10
01-Fcb-2006 1,167,500.00 10,007.00 0.00 0.00 418,209.90 0.00 10,0607.00 72,042.10
01-Aung-2006 0.00 0.00 0.00 0.00 18,209.90 0.00 0.00 72,042.10
01-Feb-2007 1,230,000.00 10,537.50 0.00 0.00 48,209.90 0.00 10,537.50 61,504.60
01-Ang-2007 0.00 0.00 0.00 0.00 418,209.90 0.00 0.00 61,504.60
01-Feb-2008 1,305,000.00 11,182.50 0.00 0.00 48,209.90 0.00 11,182.50 50,322.10
01-Aug-2008 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 50,322,110
01-Feb-2009 1,385,000.00 11,867.50 0.00 0.00 48,209.90 0.00 11,867.50 38,454.60
01-Aug-2009 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 38,454.60
01-Feb-2010 1,462,500.00 12,526.50 0.60 0.00 48,209.90 0.00 12,526.50 25,928.10
01-Aug-2010 0.00 0.00 0.00 0.00 18,209.90 0.060 0.00 25,928.10
01-Feb-2011 1,542,500.00 13,231.00 0.00 0.00 48,209.90 0.00 13,231.00 12,697.10
01-Aug-2011 0.00 0.00 0.00 0.00 48,209.90 0.00 0.00 12,697.10
01-Feb-2012 1,632,500.00 13,985.00 0.00 1,287.90 46,922.00 0.00 12,697.10 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 416,922.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 14,782.00 0.00 14,782.00 32,140.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 32,140.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 15,624.50 0.00 15,624.50 16,515.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 16,515.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 16,515.50 0.00 16,515.50 0.00 0.00 0.00 0.00
$29,455,000.00  $209,895.00 $0.00 $48,209.90 $£0.00 $161,685.10
05/30/95



Massachuselts Water Pollution Abatemeid Trust
Pool Loan Program Bonds
Series 2

loucester
~A-43

Final Loan Struciuring Analysis

Deposits {0 Debt Service Reserve Funds "A" and "B™:

Deposit to DSRF "A'™:
Deposit to DSRF "B":

Series Allocation

1995 A to Loan
$5,625,339.00 $17,578.57
23,829,661.00 58,954.43

$29,455,000.00 $76,533.00

Debt Service Reserve Fund Releases

DSRF IDA"
Total DSRF Releases |Reasonably Required Reserve] DSRE "B"
Agpregate Ending Ending
Series 1995 A Loa Deposit Release Balance Deposit Release Balance
01-Jun-95 -- - $17,578.57 £0.00 $17,578.57 $58,954.43 $0.00 $£58,954.43
01-Aug-95 $0.00 $0.00 0.00 0.00 17,578.57 0.00 0.00 58,954.43
01-Feb-96  1,270,000.00 2,709.00 0.00 0.00 17,578.57 0.00 2,70%.00 56,245.43
01-Aug-96 0.00 0.00 0.00 0.00 17,578.57 .00 0.00 56,245.43
01-Feb-97 1,307,500.00 2,790.50 0.00 0.00 17,578.57 0.00 2,790.50 53,454.93
01-Aug-97 0.00 0.00 0.060 0.00 17,578.57 0.00 0.00 53,454.93
01-Tch-98 1,247,500.00 2,482.50 - 0,00 0.00 17,578.57 0.00 2,482.50 50,972.43
01-Aug-98 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 50,972.43
01-Feb-99 1,305,000.00 2,5971.00 0.00 0.00 17,578.57 0.00 2,597.00 48,375.43
01-Aug-99 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 48,375.43
01-Feb-2000  1,367,500.00 2,719.00 0.00 0.00 17,578.57 0.00 2,719.00 45,656.43
03-Aug-2000 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 45,656.43
01-Feb»-2001 1,405,000.00 2,849.50 0.00 0.00 17,578.57 0.00 2,849.50 42,806,93
01-Aug-2001 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 42,806.93
01-Feb-2002  1,472,500.00 2,989.00 0.00 0.00 11,518.57 0.00 2,989.00 39,817.93
01-Aug-2002 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 39,817.93
01-Feb-2003 1,547,500.00 3,138.50 0.00 0.00 17,578.57 0.00 3,138.50 36,679.43
01-Aug-2003 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 36,679.43
01-Feb-2004 1,625,000.00 3,297.00 0.00 0.00 17,578.57 0.00 3,297.00 3338243
01-Aug-2004 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 33,382.43
01-Fcb-2005 1,707,500.00 3,466.50 0.00 0.00 17,578.57 0.00 3,466.50 29,915.93
01-Aug-2005 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 29,915.93
01-Feb-2006  1,167,500.00 3,648.50 0.00 0.00 17,578.57 0.00 3,648.50 26,267.43
01-Aug-2006 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 26,267.43
01-Feb-2007 1,230,000,00 3,842.G60 0.00 0.00 17,578.57 0.00 3,842.00 2242543
01-Aug-2007 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 2242543
01-Feb-2008 1,305,000.00, 4,077.50 0.00 0.00 17,578.57 0.00 4,077.50 18,347.93
01-Aug-2003 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 18,347.93
01-Feb-2002 1,385,000.00 4,327.00 0.00 0.00 17,578.57 0.00 4,327.00 §4,020.93
03-Aug-2009 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 14,020.93
01-Feb-2010 1,462,500.00 4,567.50 0.00 0.00 17,578.57 0.00 4,567.50 945343
01-Aug-2010 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 9,453.43
01-Feb-2011 1,542,500.00 4,824.00 0.00 0.00 11,518.57 0.00 4,824.00 4,629.43
01-Aug-2011 0.00 0.00 0.00 0.00 17,578.57 0.00 0.00 4,629.43
01-Feb-2012 1,632,500.00 5,099.00 0.00 469.57 17,109.00 0.00 4,629.43 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 17,109.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 5,390.00 0.00 5,390.00 11,719.00 0.00 0.00 0.00
01-Ang-2013 0.00 0.00 0.00 0.00 11,719.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 5,697.00 0.00 5.691.00 6,022.00 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 .0.00 6,022.00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 6,022.00 0.00 6,022.00 0.00 0.00 0.00 0.00
$29,455,000.00 $76,533.00 $0.00 $17,578.57 £0.00 $£58,954.43
05/30/95

Lemont Financisl Services Corporalion



Massachusetfs Water Pollulion Abatement Trust
Pool Loan Program Bonds
Series 2

Jloucester
322

Final Loan Strictiring Analysis

Deposits to Debt Service Reserve Funds "A" and "B":

Series Allocation

1995 A to Loan
Deposit to DSRF "A": $5,625,339.00  $342,285.14
Deposit to DSRF "B"; 23,829,661.00 1,147957.37

$29,455,000.00 $1,490,292.5]

Debt Service Reserve Fund Releases

DSRFEF "A"
Total DSRF Releases [Reasonably Required Reserve] DSRF "B"
Aggrepate Endin Ending
Series 1995 A % Deposit Release Balancﬂ Deposit Release Balance
01-Jun-95 -- -1 $342,285.14 $0.00  $342,285.14 | §1,147,957.37 30.00 $1,147,957.37
01-Aug-95 £0.00 $0.00 0.00 0.00 342,285.14 0.00 0.00 1,147,957.37
01-Feb-26 1,270,000.00 52,745.06 0.00 0.00 342,285.14 .00 52,745.06  1,095,212.31
01-Aug-96 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 1,095212.31
01-Feb-97 1,307,500.00 54,335.39 0.00 0.00 342,285.14 0.00 54,335.39 1,040,876.92
01-Aug-97 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 1,040,876.92
01-Fcb-98 1,247,500.00 48,341.11 0.00 0.60 342,285.14 0.00 48,341.11 992,535.81
01-Aug-98 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 992,535.81
01-Feb-99 1,303,000.00 50,564.85 0.00 0.00 342,285.14 0.00 50,564.85 941,970.96
01-Aug-99 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 941,970.96
01-Feb-2000 1,367,500.00 52,941.33 0.00 0.00 342,285.14 0.00 52,941 .33 889,029.63
01-Aug-2000 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 889,029.63
01-Feb-2001 1,405,000.60 55,482.67 0.00 0.00 342,285.14 0.00 55,482.67 833,546.96
01-Aug-2001 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 833,546.96
01-Fcb-2002 1,472,500.00 58,201.23 0.00 0.00 342,285.14 0.00 58,201.23 775,345.73
01-Aug-2002 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 775,345.73
01-Fcb-2003 1,547,500.00 61,111.18 0.00 0.00 342,285.14 0.00 6),111.18 714,234.55
01-Aug-2003 0.00 - 000 0.00 0.00 342,285 14 0.00 0.00 714,234.55
01-Feb-2004 1,625,000.00 64,197.31 0.00 .00 342,285.14 0.00 64,197.31 650,037.24
01-Aug-2004 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 650,037.24
01-Feb-2005 1,707,500.00 67,503.68 0.00 0.00 342,285.14 0.00 67,503.68 582,533.56
01-Aug-2005 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 582,531.56
01-Feb-2006 1,167,500.00 71,047.55 0.00 0.00 34228514 0.00 T1,047.55 511,486.01
01-Ang-2006 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 511,486.01
01-Feb-2007 1,230,000.00 74,812,93 0.00 0.00 342,285.14 0.00 74,812.93 436,673.08
01-Aug-2007 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 436,673.08
01-Feb-2008 1,305,000.00 79,395,318 0.00 0.00 342,285.14 0,00 79,395.38 357,2771.70
01-Aug-2008 0.00 0.00 0.00 0.00 342,285,114 0.00 0.00 357,2711.10
01-Feb-2009 1,385,000.00 84,258.34 0.00 0.00 342,285.14 0.00 84,258.34 273,019.36
01-Aup-2009 0.00 0.00 0.00 0.00 342,285.14 0.00 0.60 273,019.36
01-T'eb-2010 1,462,500.00 88,934.56 0.00 0,00 342,285.14 0.00 88,934.56 184,084.80
01-Aug-2010 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 184,084.80
01-Feb-2011 1,542,500.00 93,937.13 0.00 0.00 342,285.14 0.00 93,937.13 90,147.67
01-Aug-2011 0.00 0.00 0.00 0.00 342,285.14 0.00 0.00 90,147.67
01-Feb-2012 1,632,500.00 99,291.56 0.00 9,143.8% 333,141.25 0.00 9(3,147.67 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 333,141.25 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 104,95]1.23 0.00 104,951.23 228,190.02 0.00 0.00 0.00
01-Auvg-20]13 0.00 0.00 0.00 0.00 228,190.02 0.00 0.00 0,00
01-Feb-2014 1,822,500.00 110,933.40 0.00 110,933 .40 117,256.62 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 117,256.62 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 117,256.62 0.00 117,256.62 0.00 0.00 0.00 0.00
$29.455.000.00 $1.490.242.51 3000 $342,285.14 $0.00 $£1,1472,957.37
05/30/95

Lamont Financial Services Corporalion




Massachuseits Water Pollution Abatement Trust
Pool Loan Program Bonds
Series 2

Joucester
-193-25

Final Loan Structuring Analysis

Deposil to DSRF "A":
Deposit to DSRF "B":

Deposits fo Debt Service Reserve Funds "A" and "B™:

Allocation
o Loan

Series
1995 A
$5,625,339.00  $322,125.08
23,829,661.00 1,080,344 4]

$29,455,000.00 §$1,402,469.49

Debt Service Reserve Fund Releases

. DSRF IIA"
'Total DSRF Releases [Reasonably Required Reserve) DSRF "B"
Apgregate Endin Ending
Serles 1995 A Loan Deposit Release Balance Deposil Release Balance
01-Jun-95 - ~ $322,125.08 $0.00  $322,125.08 [ $1,080,344.4] £0.00 $1,080,344.41
01-Aug-95 %000 $0.00 0.00 0.00 322,125.08 0.00 0.00 1,080,344.41
01-Feb-96  1,270,000.00 49,638.44 0.00 000 322,]125.08 0.00 49,638.44  1,030,705.97
01-Aug-96 .00 0.00 0.00 0.00 322,125.08 0.00 0.00 1,030,705.97
01-Teb-97 1,307,500.00 51,135.11 0.00 0.00 322,125.08 0.00 51,135.11 979,570.86
01-Aug-97 0.00 6.00 0.00 0.00 322,125.08 0.00 0.00 979,570.86
01-Feb-98  1,247,500.00 45,493.89 0.00 0.00 322,125.08 0.00 45,493.39 934,076.97
01-Aug-98 0.00 0.00 0.00 000  322,125.08 0.00 0.00 934,076.97
01-Feb-99  1,305,000.00 47,586.65 0.00 0.00 322,125.08 0.00 47,586.65 886,490.32
01-Aug-99 (.00 0.00 0.00 0.00 322,125.08 0.00 0.00 886,490.32
01-Feb-2000  1,367,500.00 19,823.17 0.00 0.00 322,125.08 0.00 49,823.17 836,667.15
01-Aug-2000 0.00 0.00 0.00 000 32212508 0.00 0.00 836,667.15
01-Teb-2001 1,405,000.00 52,214.83 0.00 0.00 322,125.08 0.00 52,214.83 784,452.32
01-Aug-2001 0.00 0.00 0.00 0.00 322,125.08 0.00 0.00 784,452.32
01-Feb-2002 1,472,500.00 54,7713.27 0.00 0.00 322,125.08 0.00 54,773.27 729,679.05
01-Avg-2002 0.00 0.00 0.00 0.00 322,125.08 0.00 0.00 729.679.05
01-Feb-2003 1,547,500.00 57,511.82 0.00 0.00 322,125.08 0.00 57,511.82 672,167.23
01-Aug-2003 0.00 0.00 0.00 0.00 322,125.08 0.00 0.00 672,167.23
- 01-Feb-2004 1,625,000.00 60,416.19 0.00 0.00 322,125.08 0.00 60,416.19 611,751.04
01-Aug-2004 0.00 0.00 0.00 0.00  322125.08 0.00 0.00 611.751.04
01-Teb-2005 1,707,500.00 63,527.82 0.00 0.00 322,125.08 0.00 63,527.82 548,223.22
01-Aug-2005 0.00 0.00 0.00 0.00 322,125.08 .00 000 54822322
01-Feb-2006  1,167,500.00 66,862.95 0.00 0.00  322,125,08 0.00 66,862.95 481,360.27
01-Aug-2006 .00 0.00 0.00 0.00 322,125.08 0.00 0.00 481,360.27
01-Feb-2007 1,230,000.00 70,406.57 0.00 0.00 322,125.08 0.00 70,406.57 410,953.70
01-Avg-2007 0.00 0.00 0.00 0.00 322,125.08 0.00 0.00 410,953.70
01-Feb-2008 1,305,000.00 74,119.12 0.00 0.00 322,125.08 0.00 14,719.12 336,234.58
01-Aug-2008 0.00 .00 0.00 0.00 322,125.08 0.00 0.00 336,234.58
01-Feb-2009  1,385,000.00 79,295.66 0.00 0.00 322,125.08 0.00 79,295.66 256,938.92
01-Aup-2009 0.00 0.00 0.00 0.00 322,125.08 0.00 0.00 256,938.92
01-Feb-2010  1,462,500.00 83,696.44 0.00 0.00 322,125.08 0.00 83,696.44 173,242.48
01-Aug-2010 0.00 0.00 6.00 0.00  322,125.08 0.00 0.00 173,242.48
01-Feb-2011 1,542,500.00 88,404.37 0.00 0.00 322,125.08 0.00 88,404.37 84,838.11
01-Aug-2011 0.00 0.00 0.00 0.00 322,125.08 0.00 0.00 84,838.11
01-Feb-2012 1,632,500.00 93,443.44 0.00 8,605.33 313,519.75 0.00 84,838.11 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 313,519.75 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 98,769.77 0.00 98,769.77 214,749.98 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 214,749.98 0.00 0.00 0.00
01-TFeb-2014 1,822,500.00 104,399.60 0.00 104,399.60 110,350.38 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 110,350.38 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 110,350.38 0.00 110,350.38 0.00 0.00 0.00 0.00
$29,455,000.00_$1,402,462.49 $0.00  $322,125.08 $0.00  $1,080,344.41
05/30/95

Lamont Financial Services Corporation



Massachusetis Water Pollution Abatement Trust

Deposils to Debt Service Reserve Funds "A™ and "B”:

Allocalion*

Pool Loan Program Bonds Series
“eries 2 1995 A fo Loay
Deposit to DSRF "A": $5,625,339.00 $35,859.73
ranby Deposit o DSRE "B": 23,829,661.00 120,275.78
#1-50 $29,455,000,00 $£156,)35.51
Final Loan Structuring Analysis
Debt Service Reserve Fund Releases
DSRF I|AI.
Total DSRF Releases |Reasonably Required Reserve) DSRF "B"
Apprepgate : Ending Ending
Serijes 1995 A Lo Deposit Release DBalance Deposit Release Balance
01-Jun-95 - —  $35,859.73 £0.00 £35,859.73| $120,275.78 $0.00  $120,275.78
01-Avg-95 $0.00 £0.00 0.00 0.00 35,859.73 0.00 0.00 120,275.78
01-I'eb-96 1,270,000.00 5,530.15 0.00 0.00 35,859.73 0.00 5,530.15 114,745.63
01-Aug-96 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 114,745.63
01-Feb-97 1,307,500.00 5,696.87 0.00 0.00 35,859.73 0.00 5,696.87 109,048.76
01-Aug-97 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 109,048.76
01-Feb-98 1,247,500.00 5,064.46 0.00 0.00 35,859.73 0.00 5,064.46 103,984.30
01-Aug-98 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 103,984 .30
0]-Feb-99 1,305,000.00 5,297.52 0.00 0.00 35,859.73 0.00 5,297.52 98,686.78
01-Aug-99 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 08,686.78
01-Feb-2000 1,367,500.00 5,546.51 0.00 0.00 35,859.713 0.00 5,546.51 93,140.27
01-Aug-2000 0.00 0.00 0.00 0.00 35,859.13 0.00 0.00 93,140.27
01-Feh-2001 1,405,000.00 5,812.74 0.00 0.00 35,859.713 0.00 5,812.74 87,327.53
01-Aug-2001 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 87,327.53
01-Feb-2002 1,472,500.00 6,097.52 0.00 0.00 35,859.73 0.00 6,097.52 81,230.01
01-Aug-2002 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 81,230.0}
01-Feb-2003 1,547,500.00 6,402.37 0.00 0.00 35,859.73 0.00 6,102.37 74,827.64
01-Aug-2003 .00 0.00 0.00 0.00 35,859.73 0.00 0.00 74,827.64
. 01-Feb-2004 1,625,000.00 6,725.718 0.00 0.00 35,859.73 0.00 6,725.78 68,101.86
01-Aug-2004 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 68,101.86
01-Feb-2005 1,707,500.00 7,072.09 0.00 0.00 35,859.73 0.00 7,072.09 61,029.77
01-Aug-2005 0.00 0.00 0.00 0.00 35,859.13 0.00 0.00 ©1,029.77
01-Feb-2006 1,167,500.00 7,443.29 0.c0 0.00 35,859.73 0.00 7,443.29 53,586.48
0}-Aug-2006 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 53,586.48
01-Tch-2007 1,230,000.00 7,837.83 0.00 0.00 35,859.73 0.00 7,837.83 45,748.65
01-Aug-2007 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 45,748.65
01-Feb-2008 1,305,000.00 8,317.91 0.00 0.00 35,859.73 0.00 831791 37,430.74
01-Aug-2008 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 37.430.74
01-Feb-2009 1,385,000.00 8,827 46 0.00 0.00 35,859.73 0.00 8,827 .46 28,603.28
01-Awg-2009 0.00 0.00 0.00 0.00 35,859.72 0.00 0.00 28,603.28
01-Feb-2010 1,462,500.00 9,317.36 0.00 0.00 35,859.73 0.00 9317.36 19,285.92
01-Aug-2010 0.00 0.00 0.00 0.00 35,859.73 0.00 0.00 19,285.92
01-Feb-2011 1,542,500.00 9,841.53 0.00 0.00 35,859.73 0.00 9,841.53 9,444 39
01-Aupg-2011 0.00 0.00 0.00 0.00 35,859.73 .00 0.00 9,444.39
01-Feb-2012 1,632,500.00 10,402.36 0.00 957.97 34,901.76 0.00 9,444.39 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 34,901.76 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 10,995.26 0.00 10,995.26 23,906.50 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 23,906.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 11,621.99 0.00 11,621.99 12,284.51 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 12,284.51 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 12,284.51 0.00 12,284.51 0.00 0.00 0.00 0.00
$29,455,000.00 $156,135.51 £0.00 $35,859.73 £0.00 £120,275.78
05/30/05

Lamont Financial Services Corporalion



Massachusetts Water Pollution Abatement Trust
Pool Loan Progran Bonds
Series 2

ranby
~1-64

Final Loan Structuring Analysis

Deposits 10 Debt Service Reserve Funds A" and "B":

Scries Allocation
1995 A 10 Loay)
Deposit to DSRF "A": £5,625,339.00 $46,304.22

Deposit to DSRF "B"; 23,829.,661.00 155,307.27

$29,455,000.00  $201,611.49

Debt Service Reserve Fund Releases

DSRF IIAI'I
Total DSRF Releases [Reasonably Required Reserve] DSRT "B"
Agpgregate Ending] Ending
Series 1995 A oan Deposif Release Balance Deposit Releasc Dalance
01-Jun-95 - - $46,304.22 $0.00 $46,304.22 | $155,307.27 $0.00 515530727
01-Aug-95 $0.00 $0.00 0.00 0.00 46,304.22 0.00 0.00 155,307.27
01-Feb-96  1,270,000.00 7,140.85 0.00 0.00 16,304.22 0.00 7,140.85 148,166.42
01-Aug-96 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 148,166.42
01-Feb-97 1,3072,500.60 7,356.13 0.00 0.00 46,304.22 0.60 7.356.13 140,810.29
01-Ang-97 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 140,810.29
01-Feb-98  1,247,500.00 6,539.54 0.00 0.00 46,304.22 0.00 6,539.54 134,270.75
01-Aug-98 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 134,270.75
01-Feb-99 1,305,000.00 6,840.48 0.00 0.00 46,304.22 0.00 0,840.48 127,430.27
01-Ang-99 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 127,430.27
01-Feb-2000  1,367,500.00 7,161.99 0.00 0.00 46,304.22 0.00 7,161.99 120,268.28
01-Avg-2000 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 120,268.28
01-Feb-2001 1,405,000.00 1,505.76 0.00 0.60 46,304.22 0.00 1,505.76 112,762 .52
01-Aug-2001 0.00 0.00 0.0 0.00 46,304.22 0.00 0.00 112,762.52
01-Feb-2002 1,472,500.00 7,873.48 0.00 0.00 46,304.22 0.00 7,873.48 104,889.04
01-Aug-2002 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 104,889.04
01-TFeb-2003 1,547,500.00 8,267.13 0.00 0.00 46,304.22 0.00 8,267.13 06,621.91
01-Aug-2003 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 96,621.91
01-Feb-2004 1,625,000.00 8,684.72 0.00 0.00 46,304.22 0.00 8,684.72 87,937.19
01-Aug-2004 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 87,937.19
01-Feb-2005  1,707.500.00 9,131.91 0.00 ¢.00 46,304.22 0.00 9,131.91 78,805.28
01-Aug-2005 0.00 0.00 0.00 .00 46,304.22 0.00 0.00 78,805.28
01-Feb-2006 1,167,500.00 9,611.21 0.00 0.00 46,304.22 0.00 9,611.21 69,194.07
01-Aug-2006 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 09,194.07
01-Feb-2007 1,230,000.00 10,120.67 0.00 0.00 16,304.22 0.00 10,120.67 59,073.40
01-Aug-2007 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 59,073.40
01-Teb-2008 1,305,000.00 10,740.59 0.00 0.00 46,304.22 0.00 10,740.59 18,332.3]
01-Aug-2008 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 48,332.81
01-Feb-2009 1,385,000.00 11,398.54 0.00 0.00 46,304.22 0.00 11,398.54 36,934.27
01-Avg-2009 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 36,934.27
01-Feb-2010 1,462,500.00 12,031.14 0.00 0.00 46,304.22 0.00 12,031.)4 24,903.13
01-Aug-2010 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 24,903.13
01-Feb-2011 1,542,500.00 12,707.97 0,00 0.00 46,304.22 0.00 12,707.97 12,195.16
01-Aug-2011 0.00 0.00 0.00 0.00 46,304.22 0.00 0.00 12,195.16
01-Feb-2012  1,632,500.00 13,432.14 0.00 1,236.98 45,067.24 0.00 12,195.16 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 45,067.24 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 14,197.774 0.00 14,197.74 30,869.50 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 30,869.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 15,007.01 0.00 15,007.01 15,862.49 0.00 0.00 0.00
01-Auvg-2014 0.00 0.00 0.00 0.00 15,862.49 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 15,862.49 0.00 15,862.49 0.00 0.00 0.00 0.00
$29,455,000,00 $201,611.49 $0.00 $46,304.22 $0.00 $155,307.27
05/30/95

Lamont Financial Services Cotporalion




Massachusefts Water Pollution Abatement Trust

Deposits to Debt Service Reserve Funds "A" and "33
Allocation
to Loa

Poo! Loan Program Bonds Series
Series 2 1995 A
Deposit to DSRF YA™: $5,625,339.00 $7,911.35
ranby Deposit to DSRF "B'": 23,829,661.00 26,534.65
165 $29,455,000.00 $34,416.00
Final Loan Structnring Analysis
Debt Service Reserve Fund Releases
DSRF "A"
Total DSRE Releases [Reasonably Regnired Reserve) DSRF "B"
Appregaie Endin, Ending
Series 1995 A Loan Deposit Release Balance Deposil Release Dalance
01-Jun-95 - - $7.911.35 $0.00 $7,911.35 £26,534.65 $£0.00 $26,534.65
01-Aug-95 $0.00 50.00 0.00 0.00 7,911.35 6.00 0.00 26,534.65
01-Feb-96 1,270,000.00 1,220.00 0.00 0.00 7.211.35 0.00 1,220.00 25,314.65
01-Aug-96 0.00 0.00 0.00 0.00 1,911.35 0.00 0.00 25,314.65
01-Feb-97 1,307,500.00 1,257.00 0.00 0.00 7,911.35 0.00 1,257.00 24,057.65
01-Aug-97 0.00 6.00 0.00 0.00 791135 0.00 0.00 24,057.65
01-Fcb-98 1,247,500.00 1,117.50 0.00 0.00 791135 0.00 1,117.50 22,990.15
01-Aug-98 0,00 0.00 0.00 0.00 7,911.35 0.00 0.00 22,940.15
01-Feb-99 1,305,000.00 1,168.50 0.00 0.00 7,911.35 0.00 1,168.50 21,771.65
01-Aug-99 0.00 0.00 0.00 0.00 791135 0.00 .00 21,771.65
01-Feb-2000 1,367,500.00 1,223.50 0.00 0.00 7,911.35 0.00 1,223.50 20,548.15
01-Aug-2000 0.00 0.00 0.00 .00 7,211.35 0.00 0.00 20,548.15
01-Feb-2001 1,405,000.00 1,282,50 0.00 0.00 7,911.35 0.00 1,282.50 19,265.65
01-Aug-2001 0.00 0.00 0.00 0.00 791135 0.00 0.00 19,265.65
01-Feb-2002 },472,500.00 1,345.00 0.00 0.00 7,911.35 0.00 1,345.00 17,920.65
01-Aup-2002 0.00 0.00 0.00 0.00 791135 0.00 0.00 17,920.65
01-Feb-2003 1,547,500.00 1,412.50 0.00 0.00 7,911.35 0.00 1,412.50 16,508.15
- 01-Aug-2003 0.00 0.00 0.00 0.00 7,911.35 0.00 .00 16,508.15
C1-Feb-2004 1,625,000.00 1,484.00 0.00 0.00 7.911.35 0.00 1,484.00 15,024.15
01-Aug-2004 0.00 0.00 0.00 0.00 7,911.35 0.00 0.00 15,024.15
01-Feb-2005 1,707,500.00 1,560.50 0.00 0.00 7,911.35 0.00 1,560.50 13,463.65
01-Aug-2005 0.00 0.00 0.00 0.00 7,911.35 0.00 0.00 13,463.65
01-Fcb-2006 1,167,500.00 1,642.00 0.00 .00 7,911.35 0.00 1,642.00 §1,821.65
01-Ang-2006 0.00 0.00 0.00 0.00 7,911.35 0.00 0.00 11,821.65
01-Feb-2007 1,230,000.00 1,729.00 0.00 0.00 7.911.35 0.00 1,729.00 10,092.65
01-Aug-2007 0.00 0.00 0.00 0.00 7,911.35 0.00 0.00 10,092.65
01-Fob-2008 1,305,000.00 1,835.00 000 0.00 7,911.35 0.00 1,835.00 8,257.65
01-Aug-2008 0.00 0.00 0.00 0.00 7.911.35 0.00 0.00 8,257.65
01-Feb-2009 1,385,000.00 1,947.50 0.00 0.00 7,911.35 0.00 1,947.50 6,310.15
01-Aug-2009 0.00 0.00 0.00 0.00 7,911.35 0.00 0.00 6,310.15
01-Feb-2010 1,462,500.00 2,055.50 0.00 0.00 7,911.35 0.00 2,055.50 4,254.05
01-Aug-2010 0.00 0.00 0.00 0.00 7.911.35 0.00 0.00 4,254.65 ‘
01-Feb-2011 1,542,500.00 2,171.00 0.00 0.00 7,911.35 0.00 2,171.00 2,083.65 |
01-Aug-2011 0.00 0.00 0.00 0.00 7.911.35 0.00 0.00 2,083.65 |
01-Feh-2012 1,632,500.00 2,295.00 0.00 211.35 7,700.00 0.00 2,083.65 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 7,700.00 0.00 0.00 0.00 ‘
01-Feb-2013 1,725,000.00 2,426.00 0.00 2,426.00 5,274.00 0.00 0.00 0.00 |
01-Aug-2013 0.00 0.00 0.00 0.00 5,274.00 .00 0.00 0.00 1
01-Feh-2014 1,822,500.00 2,564.00 0.00 2,564.00 2,710.00 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 2,7110.00 0.00 0.00 0.00 ‘
01-Feb-2015 1,927,500.00 2,710.00 0.00 2,710.00 0.00 0.00 0.00 0.00 |
$29,455,000.00 $34,446.00 §0.00 £7,911.35 $0.00 £26,534.65 :
|
05/30/95 ‘

Lamonl Financisl Services Corporation .



Deposits (o Debt Service Reserve Funds A" and "B"':

Massachuselis Water Pollution Abatement Trust
Pool Loan Program Bonds Series Allocation
Series 2 1995 A {o Loan
Deposit to DSRF "A™: $5,625,339.00 £54,685.89
Teenfield Deposit to DSRF "B": 23,829,661.00 183,415.}1
~3-34 $29,455,000.00  $238,101.00
Final Loan Structuring Analpsis
Debt Service Reserve Fund Releases
DSRF "A"
Total DSRF Releascs [Reasonably Required Rescrve] DSRF "B"
Aggregate Endin Ending
Series 1295 A Loan Deposil Release Balanco Deposit Release Balance
01-Jun-95 - -1 $54,685.89 $0.00 £54,685.89( $183415.11 $0.00 $183,415.11
01-Aug-95 $0.00 $£0.00 0.00 0.00 54,685.89 0.00 0.00 183,415.11
01-Feb-96 1,270,000.00 8,431.50 0.00 0.00 54,685.89 0.00 8.431.50 174,983.61
01-Aug-96 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 174,983.61
01-Feb-97 1,307,500.00 8,685.50 0.00 0,00 54,685.89 0.60 8,685.50 166,298.11
01-Aug-97 0.00 0.00 0.00 0.00 54,685.89 0.00 .00 166,298.11
01-Feb-98 1,247,500.00 7,123.50 0.00 0.00 54,685.89 0.00 7,723.50 158,574.61
01-Aug-98 0.00 0.00 0.00 0.00 54,685.89 0,00 0.00 158,574.61
01-Feb-99 1,305,000.00 8,078.50 0.00 0.00 54,685.89 0.00 8,073.50 150,496.11
01-Aug-99 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 150,496.11
01-Feb-2000 1,367,500.00 8,458.50 0.00 0.00 54,685.89 0.00 8,458.50 142,037,601
01-Avg-2000 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 142,037.61
01-Feb-2001 1,405,000.00 8,864.50 0.00 0.00 54,685.89 0.00 B,864.50 133,173.11
01-Aug-2001 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 133,173.11
01-Feb-2002 1,472,500.00 9,298.50 0.00 0.00 54,685.89 0.00 9,298.50 123,874.61
01-Aug-2002 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 123,874.61
01-Feb-2003 1,547,500.00 9,763.50 0.00 Q.00 54,685.89 0.00 9,763.50 114,111.11
01-Aug-2003 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 1141810}
01-Feb-2004 1,625,000.00 10,256.50 0.00 0.00 54,685.89 0.00 10,256.50 103,854.61
01-Aug-2004 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 103,854.61
01-Fcb-2005 1,707,500.00 10,785.00 |- 0.00 0.60 54,685.89 0.00 10,785.00 93,069.61
01-Aug-2005 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 93,069.61
01-Feb-2006 1,167,500.00 11,351.00 0.00 0.00 54,685.89 0.00 11,351.00 81,718.61
01-Aup-2006 0.00 0.00 0.00 0.00 54,685.89 .00 0.00 81,718.61
01-Feb-2007 1,230,000.00 11,952.50 0.00 0.00 54,685.89 0.00 11,952.50 62,766.11
01-Ang-2007 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 69,766.11
01-Feb-2008 1,305,000.00 12,685.00 0.00 0.00 54,685.89 0.00 12,685.00 57,081.11
01-Aug-2008 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 57,081.11
01-Fcb-2009 1,385,000.00 13,461.50 0.00 0.00 54,685.89 0.00 13,461.50 43,619.61
0l-Aug-2009 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 43,619.61
01-Feb-2010 1,462,500.00 14,209.00 0.00 0.00 54,685.89 0.00 14,209.00 20410.61
01-Aug-2010 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 29,410.61
01-Feb-2011 1,542,500.00 15,008.00 0.00 0.00 54,685.89 0.00 15,008.60 14,402.61
01-Auvg-2011 0.00 0.00 0.00 0.00 54,685.89 0.00 0.00 14,402.61
01-Feb-2012 1,632,500.060 15,863.50 0.00 1,460.89 53,225.00 0.00 14,402.61 0.00
01-Aug-2012 0.00 0.00 0.0¢ 0.00 53,225.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 16,767.50 0.00 16,767.50 36,457.50 0.00 0.00 0.00
01-Aup-2013 0.00 0.00 0.00 0.00 36,457.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 17,723.50 0.00 17,723.50 18,734.00 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 18,734.00 0.60 0.00 0.00
01-Feb-2015 1,927,500.00 18,734.00 0.00 18,734.00 0.00 0.00 0.00 0.00
$20,455,000.00 $238,101.00 £0.00 £54,685.89 £0.00 $183,415.11
05/30/95

Lamont Finencial Services Corporalion



Massachusetts Water Pollution Abatement Trust
Pool Loan Program Bonds
Serles 2

averhill
+3-28

Final Loan Struciuring Analysis

Deposit to DSRF "A":
Deposit to DSREF "B":

Deposits to Debt Service Reserve Funds "A" and "B":

Serics Allpcation

1995 A 1o Loan
$£5,625,339.00 £439,399.73
23,829,661.00  1,473,732.17

$29,455,000.00 $1,913,132.50

Debt Service Reserve Fund Releases

DSRF IIAII
Total DSRF Releases [Reasonahly Required Reserve] DSRF "B"
Aggregale Ending Ending
Series 1995 A Loan Deposi Release Balance Deposit Relcase Dalance
01-Jun-95 - - -1 $439,399.73 $0.00 $439,399.73 | $1,473,732.17 $0.00 $£1,473,7132.77
01-Aug-95 £0.00 $0.00 0.00 0.00 439,399.73 0.00 0.00  1,473,732.77
01-Fcb-96 1,270,000.00 67,745.50 0.00 0.00 439,399.73 0.00 67,745.50 1,405,987.27
01-Aug-96 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 1,405,987.27
01-Feb-97 1,307,500.00 69,788.50 0.00 0.00 439,399.73 0.00 69,788.50 1,336,198.77
01-Aug-97 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 1,336,198.77
01-Feb-98 1,247,500.00 62.056.50 0.00 0.00 439,199.73 0.00 62,056.50 1,274,142.27
01-Aug-98 0.00 0.00 0.00 0.00 43939973 0.00 0.00 1,274,142.27
01-Feb-99 1,305,000.00 64,911.50 0.00 0.00 439,399.73 0.00 64,911.50  1,209,230.17
01-Aug-99 000 - 0.00 0.00 0.00 439,399.73 0.00 0.00 1,209,230.77
01-Feb-2000 1,367,500.00 67,962.00 0.00 0.00 439,399.73 0.00 67,962.00 1,141,268.77
01-Aug-2000 0.00 0.00 0.00 0.00 439,399.73 0.00 000 1,141,268.77
0]-Feb-2001 1,405,000.00 71,224.50 0.00 0.00 4139,399.73 0.00 71,224.50  1,070,044.27
01-Aug-2001 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 1,070,044.27
01-Feb-2002 1,472,500.00 74,714.50 0.00 0.00 439,399.73 0.00 74,714.50 995,329.77
01-Aug-2002 0.00 0.00 0.60 0.00 439,399.73 0.00 0.00 095,329.77
01-Feb-2003 1,547,500.00 78,450.00 0.00 0.00 439,359.73 0.00 78,450.00 916,879, 71
01-Aug-2003 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 916,879.77
01-Feb-2004 1,625,000.00 82,411.50 0.00 0.00 439,399.73 0.00 82,411.50 834,468.27
01-Aug-2004 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 834,468.27
01-Feb-2005 1,707,500.00 86,656.00 0.00 0.00 439,399.73 0.00 86,656.00 747,812.27
01-Aug-2005 0.00 0.00 0.00 0.00 439.399.73 0.00 0.00 74781227
01-Feb-2006 1,167,500.00 01,205.50 0.00 0.00 439,399.73 0.00 91,205.50 656,606.77
01-Aug-2006 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 656,606,717
01-Feb-2007 1,230,000.00 96,039.00 0.00 0.00 439,399.73 0.00 96,039.00 560,567.77
01-Aug-2007 0.00 0.00 0.0 0.00 439,399.73 0.00 0.00 560,567.17
01-Feb-2008 1,305,000.00 101,921.50 0.00 0.00 139,399.73 0.00 101,921.50 458,646.27
01-Aug-2008 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 458,646.27
01-Fcb-2009 1,385,000.00 108,164.50 0.00 0.00 439,399.73 0.00 108,164.50 350,481.77
01-Aug-2009 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 350,481.77
01-Feb-2010 1,462,500.00 114,167.50 0.00 0.00 439,399.73 0.00 114,167.50 236,314.27
01-Aug-2010 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 236,314.27
01-Feb-2011 1,542,500.00 120,589.50 0.00 0.00 439,399.73 0.00 120,589.50 115,724.77
01-Aug-2011 0.00 0.00 0.00 0.00 439,399.73 0.00 0.00 115,724.77
01-Feb-2012 1,632,500.G0 127,463.00 0.00 11,738.23 427,661.50 0.00 115,724.77 0.00
01-Ang-2012 0.00 0.00 0.00 0.00 427,661.50 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 134,728.50 0.00 134,728.50 292,933.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 292,933.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 142,408.00 0.00 142,408.00 150,525.00 0.00 0.00 (.00
01-Aug-2014 0.00 0.00 0.00 0,00 150,525.00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 150,525.00 0.00 150,525.09 0.00 0.00 0.00 (.00
$29,455,000.00 $1,913,132.50 $0.00 $439,399.73 $0.00 £1,473,732.77
05/30/95

Lamont Financial Services Corporation



Massachuscts Water Pollution Abatement Trust Deposits fo Debt Service Reserve Funds "A" and "B"; J

Poo! Loan Program Bonds Series Allocatio
Series 2 1995 A 1o Loay
Deposit to DSRF "A": $5,625,319.00 $307,054.71
‘olbrook Deposit to DSRF "B": 23,829.661.00 1,0292345.29
3-23 $29,455,000.00 £1,336,900.00
Final Loan Structuring Analysis
Debt Scrvice Reserve Fund Releases
DSRF !IAII
Total DSRF Releases [Reasonably Required Reserve] DSREF "B"
Agpregate ' Endin Ending
Series 1995 A Loan Deposit Release Balanc Deposit Release Balance
01-Jun-95 - -1 $307,054.71 $£0.00 $307,054.71 | $1,029,845.29 $0.00 $1,029,284529
01-Aug-95 $0.00 $£0.00 0.00 0.00 307,054.71 0.00 000 1,029845.29
01-Feb-20 1,270,000.060 47,3938.50 0.00 0.00 307,054.71 0.00 47,338.50 982,506.79
01-Aug-96 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 982,506.79
01-Feb-97 1,307,500.00 48,766.00 0.00 0.00 307,054.71 0.00 43,766.00 933,740.79
01-Aug97 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 033,740.79
01-Feb-98 1,247,500.00 43,365.50 0.00 0.00 307,054.71 0.00 43,365.50 890,375.29
01-Aug-98 0.00 0.00 0.00 0.00 307,054.71 0.00 0,00 890,375.29
01-Feb-99 1,305,000.00 45,360.50 0.00 0.00 307,054 0.00 45,360.50 245,014.79
01-Aug-99 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 845,014.79
01-Feb-2000 1,367,500.00 417.492.00 0.00 0.00 307,054.71 0.00 47,492.00 797,522.79
01-Aug-2000 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 7917,522.'19
01-Feb-2001 1,405,000.00 49,772.00 0.00 0.00 307,054.71 0.00 49,772.00 741,750.79
01-Aug-2001 0.00 0.00 0.00 0.00 307,054.71 0.00 0.0 747,750,979
01-Feb-2002 1,472,500.00 52,210.50 0.00 0.00 307,054.71 0.00 52,210.50 695,540.29
01-Aug-2002 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 695,540.29
01-Feb-2003 1,547,500.00 54,821.00 0.00 0.00 307,054.71 0.00 54,821.00 640,719.29
01-Aug-2003 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 640,719.29
Q1-Feb-2004 1,625,000.00 57,589.50 0.00 0.00 307,054.71 0.00 57,589.50 583,129.79
01-Avg-2004 0.00 0.00 0.00 0.00 307,054.71 0.00 - 0.00 583,129.79
(]1-Feb-2005 1,707,500.00: 60,555.50 0.00 0.00 307,054.71 0.00 60,555.50 522,574.29
01-Aug-2005 0.00 0.00 0.00 0.00 307,054.71 0,00 0.00 522,5714.29
01-Feb-2006 1,167,500.00 63,734.50 0.00 0.00 307,054.71 0.00 63,734.50 458,839.79
01-Aug-2006 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 458,839.79
01-Feb-2007 1,230,000.00 67,112.50 0.00 0.00 307,054.71 0.00 67,112.50 391,'127.29
01-Avg-2007 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 391,727.29
01-Feb-2008 1,305,000.00 71,223.50 0.00 0.00 307,054.71 0.00 71,223.50 320,503.79
01-Aug-2008 .00 0.00 0.00 0.00 307,054.71 0.00 0.00 320,503.79
01-Feb-2009 1,385,000.00 75,585.50 0.00 0.00 307,054.71 0.00 75,585.50 244,918.29
01-Aug-2009 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 244,018.29
01-Feb-2010 1,462,500.00 79,781.00 0.00 0.00 307,054.71 0.00 79,781.00 165,137.29
01-Aug-2010 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 165,137.29
01-Feb-2011 1,542,500.00 84,268.50 0.00 0.00 307,054.71 0.00 84,268.50 80,868.79
01-Avg-2011 0.00 0.00 0.00 0.00 307,054.71 0.00 0.00 80,868.79
01-Feb-2012 1,632,500.00 89,071.50 0.00 8,202.71 208,852.00 0.00 80,868.79 0.00
01-Avg-2012 0.00 0.00 0.00 0.00 208,852.00 0.00 0.00 0.00
01-Fcb-2013 1,125,000.00 94,149.00 0.00 94,149.00 204,703.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 204,703.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 99,515.50 0.00 99,515.50 105,187.50 0.00 0.00 0.00
01-Avg-2014 0.00 0.00 0.00 0.00 105,187.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 105,187.50 0.00 105,187.50 0.00 0.00 0.00 .00
$29.455,000.00 $£1,336,200.00 $0.00 _ $307,054.71 $0.00 $1,029,845.29
05/30/95

Lamont Financial Services Corporation



Massachusetts Water Pollution Abatement Trost
Pool Loan Program Bonds

Series 2

pdlow

330

Deposits to Debt Service Reserve Funds "A" and "B":
Allocation

Deposit to DSRF "A":
Deposit to DSRF "B":

Series
1995 A

o Loa

$5,625,339.00
23,829,661.00

$288,107.07
966,305.93

$29.455,000.00 $1,254,413.00

Final Loan Struciuring Analysis

Debt Service Reserve Fund Releases

01-Jun-95

01-Avg-95

01-Feb-96

01-Aug-96

01-Feb-97

01-Auvg-97

0]-Feb-98

01-Aug-98

01-Feb-99

01-Aup-99
01-Feb-2000
01-Aug-2000
01-Feb-2001
01-Aug-2001
01-Feb-2002
01-Aug-2002
01-Feb-2003
01-Aug-2003
01-Feb-2004
01-Aug-2004
01-Feb-2005
01-Aup-2005
01-Feb-2006
01-Aug-2006
01 -Feb-2007
01-Aug-2007
01-Feb-2008
01-Aug-2008
01-Feb-2009
01-Aug-2009
01-Feb-2010
01-Aug-2010
01-Fcb-2011
01-Aug-2011
01-Feb-2012
0)-Aug-2012
01-Feb-2013
01-Aung-2013
01-Feb-2014
01-Aug-2014
01-Feb-2035

DSRF IIAlI
Total DSRF Releases [Reasonably Required Reserve] DSREF "p"
Aggregate Ending Ending
Scries 1995 A Loan Deposit Release Balanes Deposit Releasc Balance
- - $288,107.07 $0.00  $288,107.07( $966,305.93 $0.00 $966,305.93
%0.00 $0.00 0.00 0.00 288,107.07 0.00 0.00 966,305.93
1,270,000.00 44,421,00 0.00 0.00 288,107.07 0.00 44,421.00 921,884.93
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 921,884.93
1,307,500.00 45,760.50 0.00 0.00 288,107.07 0.00 45,760.50 876,124 43
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 876,124 43
1,247,500.00 40,689.50 0.00 0.00 288,107.07 0.00 40,689.50 835,434.93
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 835,434.93
1,305,000.00 42,561.50 0.00 0.00 288,107.07 0.00 42,561.50 792,873.43
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 792,87343
1,367,500.00 44,561.50 0.00 0.00 288,107.07 .00 44,561.50 748,311.93
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 748,311.93
1,405,000.00 46,700.50 0.00 0,00 288,107.07 0.00 46,700.50 701,611.43
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 701,611.43
1,472,500.00 48,989.00 0.00 0.00 288,107.07 0.00 48,982.00 652,622.43
0.00 0.00 0.00 0.00 288,107.07 0.00 .00 652,622.43
1,547,500.00 51,438.50 0.00 0.00 288,107.07 0.00 51,438.50 601,183.93
0.00 0.00 0.00 0.00 288,107.07 0.00 - 0.00 601,183.93
1,625,000.00 54,036.00 0.00 0.00 288,107.07 0.00 54,036.00 547,147.93
0.00 0.00 0.00 0.00 288,107.07 0.00 000 547,147.93
1,707,560.00 56,819.00 0.00 0.00 288,107.07 0.00 56,819.00 490,328.93
0.00 0.00 0.00 0.00 288.107.07 0.00 0.00 490,328.93
1,167,500.00 59,802.00 0.00 0.00 288,107.07 0.00 59,802.00 430,526.93
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 430,526.93
1,230,000.00 62,971.50 0.00 0.00 288,107.07 .00 62,971.50 367,55543
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 367,555.43
1,305,600.00 66,828.50 0.00 0.00 288,107.07 0.00 66,828.50 300,726.93
0.00 0.00 0,00 0.00 288,107.07 0.00 0.00 300,726.93
1,385,000.00 70,921.50 0.00 0.00 288,107.07 0.00 70,921.50 229,805.43
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 229,805.43
1,462,500.00 74,858.00 0.00 000  288,107.07 0.00 74,858.00 154,947.43
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 154,947 43
1,542,500.00 79,068.50 0.00 0.00 288,107.07 0.00 79,068.50 75,878.93
0.00 0.00 0.00 0.00 288,107.07 0.00 0.00 75,478.93
1,632,500.00 83,575.50 0.00 7,696.57 280,410.50 0.00 75,878.93 0.00
0.00 0.00 0.00 0.00 280,410.50 0.00 0.00 0.00
1,725,000.00 88,339.00 0.00 $8,339.00 192,071.50 0.00 0.00 0.00
0.00 0.00 0.00 0.00 192,071.50 0,00 0.00 0.00
1,822,500,00 93,374.50 0.00 93,374.50 98,697.00 0.00 0.00 0.00
.00 0.00 0.00 0.00 98,697.00 0.00 0.00 0.00
1,927,500.00 98,697.00 0.00 98,697.00 0.00 0.00 0.00 0.00
$29,455,000.00 $1,254.413.00 $0.00 $288,107.07 $£0.00 $966,305.93
05/30/95

Lamonl Financial Services Corporeation



Massachusetts Water Pollufion Abatement Trust Deposits to Debt Sexvice Reserve Funds "A" and "I'"':
Pool Loan Program Bonds Series Allocatio
Series 2 1995 A to Loan
Deposit to DSRF "A™: $£5,625,339.00 $37,129.23
‘WSC Deposif to DSRF "B 23,820,661.00  124,532,54
2409 $29,455,000.00  $161,661.77 |,

Final Loan Structuring Analysis

Debt Service Reserve Fund Releases

DSRF "A"
Tolal DSRF Releases |Reasonably Required Reserve] DSRF "B"
Aggregate Ending Ending
Serfes 1995 A Loan Deposit Release Balancs Deposit Release Dalance
01-Tun-95 - ~  $37,120.23 $0.00 £37,129.23 | $124,532.54 $0.00 $124,532.54
01-Aug-95 $0.00 $0.00 0.00 0.00 37,129.23 0.00 0.00 124,532.54
01-Feb-96  1,270,000.00 5,725.87 0.00 0.00 37,12023 0.00 5,725.87 118,806.67
01-Aug-96 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 118,806.67
01-Feb-97  1,307,500.00 5,898.57 0.00 0.00 37,129.23 0.00 5,898.57 112,908.10
01-Aug-97 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 112,908.10
01-Feb-98 - 1,247,500.00 5,243.73 0.00 0.00 37,129.23 0.00 524373 107,664.37
01-Avg-98 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 107,664.37
01-Feb-99  1,305,000.00 5,484.89 0.00 0.00 37,129.23 0.00 5,484.89 102,179.48
01-Aug-99 0.00 0.00 0.00 0.00 37,120.23 0.00 0.00 102,179.48
01-Feb2000  1,367,500.00 514275 0.00 0.00 37,129.23 0.00 5,742.75 96,436.73
01-Aung-2000 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 96,436.73
01-Feb-2001 1,405,000.00 6,01841 0.00 0.00 37,129.23 0.00 6,0184) 90,418.32
01-Awng-2001 0.00 0.00 0.00 .00 37,129.23 0.00 0.00 90,418.32
01-Feb-2002 1,472,500.00 6,313.37 0.00 0.00 37,129.23 0.00 6,313.37 84,104.95
01-Aug-2002 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 $4,104.95
01-Feb-2003 1,547,500.00 0,628.92 0.60 0.00 37,129.23 0.00 6,628.92 77.476.03
01-Aug-2003 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 77,476.03
01-Feb-2004 1,625,000.00 6,963.76 0.00 0.00 37,129.23 0.00 6,963.76 70,512.27
01-Aug-2004 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 70,512.27
01-Fch-2005  1,707,500.00 7,322.34 0.00 0.00 37,129.23 0.00 7,322.34 63,182.93
01-Aug-2005 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 63,139.93
01-Feb-2006 1,167,500.00 7,706.90 0.00 0.00 37,129.23 0.00 1,106.90 55,483.03
01-Aug-2006 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 55,483.03
01-Feb-2007  1,230,000.00 8,115.20 0.00 0.00 37,129.23 0.00 8,115.20 47,367.83
01-Aug-2007 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 47,367.83
01-Feb-2008 1,305,000.,00 8,612.36 0.00 0.00 37,129.23 0.00 8,612.36 38,755.47
01-Aupg-2008 0.00 0.00 0.00 0.00 37,12923 0.00 0.00 38,755.47
01-Feb-2009 1,385,000.00 9,139.94 0.00 0.00 37,129.23 0.00 9,139.94 29,615.53
01-Aup-2009 0.00 0.00 0.00 0.00 37,129.23 0.00 0.00 29,615.53
01-Feb-2010  1,462,500.00 9,647.12 0.00 0.00 37,120.23 0.00 9,647.12 19,968.4]
01-Avg-2010 0.00 0.00 0.00 0.00 37,120.23 0.00 .00 19,968.41
01-Feb-2011 1,542,500.00 10,189.73 0.00 0.00 37,129.23 0.00 10,189.73 9,7718.68
01-Aug-2011 0.00 0.00 (.00 0.00 37,120.23 0.00 0.00 9,778.68
01-Feb-2012  1,632,500.00 10,770.55 0.00 991.87 36,137.36 0.00 9,778.68 0.00
01-Aug-2012 .00 0.00 0.00 0.00 36,137.36 0.00 0.00 0.00
01-Feb-2013  1,725,000.00 11,384.58 0.00 11,384.58 24,752.78 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 24,752.78 0.00 0.00 0.00
01-Feb-2014 1,822,500-00 12,033.48 0.00 12,033.43 12,719.30 0.00 .00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 12,719.30 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 12,719.30 0.00 12,719.30 0.00 0.00 0.00 0.00
$29,455,000.,00  $161,661.77 $0.00 $37,129.23 £0.00 $124,532.54

Lemont Financial Services Corporalion 05/30/95



Massachusetis Water Pollution Abatement Trust

Deposiis to Debt Service Reserve Funds "A" and "B":
Allocatiol
1o Loay

Pool Loan Program Bonds Series
Scries 2 1995 A
Deposit to DSRF "A"™: $5,625,339.00 $62,945.68
WsC Deposit to DSRF "D": 23,829,661.00 211,121.55
J5-02 $29,455,000.00  $274,067.23
Final Loan Structuring Analysis
Pcebt Service Reserve Fund Releases
DSItF IIAII
Total DSRF Relcases [Reasonably Required Reserve] DSRF "B"
Aggrepate Endin Ending
Series 1995 A Loﬂ Deposit Release !!a]anca Deposit Release Balance
01-Jun-95 -- —  $62,945.68 £0.00 $62,945.68 | $211,121.55 $0.00 $211,121.55
01-Aug-95 $0.00 $0.00 0.00 0.00 62,945.68 0.00 0.00 211,121.55
01-Feb-96 1,270,000.00 9,707.13 0.00 0.00 62,945.68 0.00 9,707.13 201,414.42
01-Ang-96 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 201, 414.42
0)-Feb-97 1,307,500.00 9,999.93 0.00 0.00 62,945.68 0.00 0,999.93 191,414.49
01-Ang-97 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 191,414.49
01-Feb-98 1,247,500.00 8,889.77 0.00 0.00 62,945.68 0.00 8,889.77 182,524.72
01-Aug-28 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 182,524.712
01-Feb-99 1,305,000.00 9,298.61 0.00 0.00 62,945.68 0.00 9,298.61 173,226.11
01-Aug-99 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 173,226.11
01-Feb-2000 1,367,500.00 9,735.75 0.00 0.00 62,945.68 0.00 9,735.75 163,490.36
01-Aug-2000 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 163,490.36
01-Feb-2001 1,405,000.00 10,203.09 0.00 0.00 62,945.68 0.00 10,203.09 153,287.27
01-Aug-2001 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 153,287.27
. 01-Feb-2002 1,472,500.00 10,703.13 0.00 0.00 62,945.68 0.00 10,703.13 142,584.14
01-Aug-2002 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 142,584.14
01-Feb-2003 1,547,500,00 11,238.08 0.00 0.00 62,945.68 0.00 11,238.08 131,346.06
01-Aug-2003 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 131,346.06
01-Feb-2004 1,625,000.00 11,805.74 0.00 0.00 62,945.68 0.00 11,805.74 119,540.32
01-Avg-2004 0.00 - 0.00 0.00 0.00 62,945.68 0.00 0.00 119,540.32
01-Feb-2005 1,707,500.00 12,413.66 0.00 0.00 62,945.68 0.00 12,413.66 107,126,66
01-Aug-2005 0.00 .00 0.00 0.00 62,945.68 0.00 0.00 107,126.66
01-Feb-2006 1,167,500.00 13,065.60 0.00 0.00 62,945.68 0.00 13,065.60 94,061.06
01-Aug-2006 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 94,061.06
01-Feb-2007 1,230,000.00 13,757.80 0.00 0.00 62,945.68 0.00 13,757.80 80,303.26
01-Avg-2007 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 £0,303.26
01-Teb-2008 1,305,000.00 14,600.64 0.00 0.00 62,945.68 0.00 14,600.64 63,702.62
01-Auvg-2008 0.00 0.00 0.00 0.00 62,245.68 0.00 0.00 65,702.62
01-Feb-2009 1,385,000.00 15,495.06 0.00 0.00 62,945.68 0.00 15,495.06 50,207.56
01-Aug-2009 0.00 0.00 0.00 0.00 62,945.68 0.00 0.00 50,207.56
01-Feb-2010 1,462,500.00 16,354.88 0.00 0.00 62,945.68 0.00 16,354.88 33,852.68
01-Aug-2010 0.00 0.00 0.00 0.00 62,915.68 0.00 0.00 33,852.68
01-Feb-2011 1,542,560.00 12,274.77 0.00 0.00 62,945.68 0.00 12,214,711 16,577.91
01-Aug-2011 0.00 0.00 0.00 0.00 62,915.68 0.00 0.00 16,5717.91
01-Feb-2012 1,632,500.00 18,259.45 0.00 1,681.54 61,204,114 0.00 16,577.91 .00
01-Aup-2012 0.00 0.00 0.00 0.00 61,264.14 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 19,300.42 0.00 19,300.42 41,963.72 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 41,963.72 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 20,400.52 0.00 20,400,52 21,563.20 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 21,563.20 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 21,563.20 0.00 21,563.20 0.00 0.00 0.00 0.00
$20,455,000.00 $274,067.23 $0.00 $62,945.68 $0.00 $211,121.55
05/30/95

Lamont Financial Services Corporalion



Massachusetts YWater Pollution Abatement Trust Deposits to Debt Service Reserve Funds "A" and "B'":
Pool Loan Program Bonds Serles Allocation
Series 2 1995 A lo Loa
Deposit to DSRE "A": $5,625,339.00 $0.00
jelrose Deposit o DSRF "D": 23,829,661.00 174,930.00
~3-09 $29,455,000.00  $174,930.00
Final Loan Structuring Analysis
Debt Service Reserve Fund Releases
DSRF |IAII
Total DSRF Releases |Reasonably Required Reserve] DSRF "B"
Apgregate Endin Ending
Series 1995 A Loan Deposit ielease Ba]ancﬂ Deposit Release Balance
0)-Jun-95 -- -~ $£0.00 $0.00 $0.00] $174,930.00 $0.00  $174,930.00
01-Anug-95 $0.00 $0.00 0.00 0.00 0.00 0.00 0.00 174,930.00
01-Feb-96 1,270,000.00 14,306.50 0.00 0.00 0.00 0.00 14,306.50 160,623.50
01-Aug-96 0.00 0.00 0.00 0,00 0.00 0.00 0.00 160,623.50
01-Feb-97 1,307,500.00 14,738.00 0.00 0.00 .00 0.00 14,738.60 145,885.50
01-Avg-97 0.00 0.00 0.00 0.00 0.00 0.00 0.00 145,885.50
01-Feb-98 1,247,500.00 15,386.50 0.00 0.00 0.00 0.00 15,386.50 130,499.00
01-Aug-98 0.00 0.00 0.00 0.00 0.00 0.00 0.00 130,499.00
01-Feb-99 1,305,000.00 16,094.00 0.00 0.00 0.00 0.00 16,094.00 114,405.00
01-Aug-99 0.00 0.00 0.00 0.00 0.00 0.00 0.00 114,405.00
01-Feb-2000 1,367,500.00 16,850.50 0.00 0.00 0.00 0.00 16,850.50 97,554.50
¢1-Aug-2000 0.00 0.00 0.00 0.00 0.00 0.00 0.00 97,554.50
01-Feb-2001 1,405,000.00 17,659.50 0.00 0.00 0.00 0.00 17,659.50 79,895.00
01-Aug-2001 0.00 0.00 0.00 0.00 0.00 0.00 0.00 79,895.00
01-Feb-2002 1,472,500,00 18,525.00 0.00 0.00 0.00 0.00 18,525.00 61,370.00
01-Aug-2002 0.00 0.00 0.00 0.00 0.00 0.00 0.00 61,370.00
01-Feb-2003 1,547,500.00 19,451.00 .00 0.00 0.00 0.60 19,451.00 41,919.00
01-Aug-2003 0.00 0.00 0.00 .00 0.00 0.00 0.00 41,919.00
01-Feb-2004 1,625,000.00 20,433.50 0.00 0.00 0.00 0.00 20,433.50 21,485.50
01-Aug-2004 0.00 0.00 0.00 0.00 0.00 0.00 0.00 21,485.50
01-Feb-2005 1,707,500.00 21,485.50 0.00 0.00 0.00 0.00 21,485.50 0.00
01-Aug-2005 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-I¢b-2006 1,167,500.00 0.00 0.00 0.00 0.00 0.00 0.60 0.00
0}-Aug-2006 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2007 1,230,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.60
01-Aug-2007 0.00 0.00 000 0.00 0.00 0.00 0.00 0.00
01-Feb-2008 1,305,000.00 0,00 0,00 0.00 0.00 0.00 0.00 0.00
01-Auvg-2008 0.00 .00 0.00 .00 0.00 0.00 0.00 0.00
01-Feb-2009 1,385,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Fcb-2010 1,462,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2011 1,542,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2011 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2012 1,632,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2014 0.00 .00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 0.00 0,00 0.00 0.00 0.00 0.00 0.00
$29.455,000.00 $174,930.00 £0.00 $0.00 $0.00 $174.930.00
05/30/85

Lamont Financial Services Corporation



Massachusetts Water Pollution Abatement Trust

Deposits lo Debt Service Reserve Funds "A™ and "B":

Allocah'oﬂ

Pool Loan Program Bonds Series
Series 2 1995 A to Loa
Deposit to DSRF "A™: $5,625,339.00 $95,375.39
lethuen Deposit tea DSRF "B": 23,829.661.00 315,459.61
2130 $29.455,000.00 $410,835.00
Final Loan Structiring Analysis
Debt Service Reserve Fund Releases
DSRF "A"
Total DSRF Releases [Reasonably Required Reserve] DSRF "B"
Aggregate Ending Ending
Series 1995 A Loan Deposit Release Balance Deposit Release Balance
01-Jun-95 -- - $95,375.39 £0.00 $95,375.39| $315,459.61 $0.00 $315459.61
01-Aug-95 $0.00 $0.00 0.00 0.00 95,375.39 0.00 0.00 315,459.61
01-Feb-96 1,270,000.00 12,524.50 0.00 0.00 95,375.39 0.00 12,524.50 302,935.11
01-Aug-96 0.00 0,00 0.00 0.00 95,375.39 | 0.00 0.00 302,935.11
01-Feb-97 1,307,500.00 12,902.00 0.00 0.00 95,375.39 0.00 12,902.00 290,033.11
01-Aug-97 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 290,033.11
01-Fcb-98 1,247,500.,00 13,470.00 0.00 0,00 95,375.39 0.00 13,470.00 276,563.11
01-Aug-98 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 276,563.11
01-Feb-99 1,305,000.00 14,089.50 0.00 0.00 95,375.39 . 0.00 14,089.50 262,473.61
01-Aug-99 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 262,413.61
01-Feb-2000 1,367,500.00 14,751.50 0.00 0.00 95,375.39 0.00 14,751.50 24772211
01-Aug-2000 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 247,722.11
01-Feb-2001 1,405,000.00 15,460.00 0.00 0.00 95,375.39 0.00 15,460.00 232,262.11
01-Aug-2001 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 232,262.11
01-Feb-2002 1,472,500.00 16,217.50 0.00 0.00 95,375.39 0.00 16,217.50 216,044.61
01-Aug-2002 0.00 0.00 0.00 0.00 95,375.32 0.00 0.00 216,044.61
01-Feb-2003 1,547,500.00 17,028.00 0.00 0.00 95,375.39 0.00 17,028.00 199,016.61
01-Aug-2003 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 199,016.61
01-Feb-2004 1,625,000.00 17,888.00 0.00 0.60 05,375.39 0.00 17,888.00 181,128.61
01-Aug-2004 0.00 0.00 000 0.00 95,375.39 0.00 0.00 181,128.61
01-Feb-2005 1,707,500.00 18,809.50 0.00 0.00 95,375.39 0.00 18,809.5¢ 162,319.11
01-Aug-2005 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 162,319.11
01-Feb-2006 1,167,500.00 19,797.00 0.00 0.00 95,375.392 0.00 19,197.00 142,522.11
01-Aug-2006 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 142,522 11
01-Feb-2007 1,230,000.00 20,816.00 0.00 0.00 95,375.39 0.00 20,846.00 121,676.1)
01-Aug-2007 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 121,676.11
01-Feb-2008 1,305,000.00 22,123.00 0.00 0.00 95,375.39 0.00 22,123.00 99.553.11
01-Aug-2008 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 99,553.11
01-Feb-2009 1,385,000.00 23.478.00 0.00 0.00 95,375.39 0.00 23,478.00 76,075.11
01-Auvg-2009 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 76,075.11
01-Feb-2010 1,462,500.00 24,781.00 0.00 0.00 95,375.39 0.00 24,781.00 51,294.11
01-Aup-2010 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 51,294.11
01-Feb-2011 1,542,500.00 26,175.00 0.00 0.00 95,375.39 0.00 26,175.00 25,119.11
01-Auvg-20]11 0.00 0.00 0.00 0.00 95,375.39 0.00 0.00 25,119.11
01-Feb-2012 1,632,500.00 27,667.00 0.00 2,547.89 92,827.50 0.00 25,119.11 0.00
01-Ang-2012 0.00 0.00 0.00 0.00 92,827.50 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 29,244.00 0.00 29,244.00 63,583.50 0.00 0.00 0.00
01-Avg-2013 0.00 0.00 0.00 0.00 63,583.50 0.00 0.00 0.00
01-Fcb-2014 1,822,500.00 30,911.00 0.00 30,911.00 32,672.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 32,672.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 32,612.50 0.00  32,672.50 0.00 0.00 0.00 0.00
$29.455,000.00 $410,835.00 $0.00 $£95,375.39 $0.00 $315,459.61
05/30/95

Lemont Financial Services Corporation



Massachuselis Water Pollution Abatement Trust
Pool Loan Program Bonds
Series 2

Jilbury
2417

Final Loan Siriiciuring Analysis

[Deposits to Debt Service Reserve Funds "A" and "B":

Deposit to DSRF "A":
Deposit to DSRE "B":

Series Allocation

1995 A Io Loan
£5,625,339.00  $146,291.08
23,829,661.00 490,669.42

$29,455,000.00  $636,960.50

Debt Service Reserve Fund Releases

DSRF "A"
Total DSRT Releases [Reasonably Required Reserve) DSRE "B"
Agpregale Eandin Ending
Series 1995 A Loay Deposit Release Balancg Deposit Release Balance
01-Jun-95 -- -1 $146,291.08 $0.00 $146,291.08| $490,669.42 $0.00 $490,669.42
01-Aug-95 $0.00 $0.00 0.00 0.00 146,291.08 0.00 0.00 490,669.42
0}-Feb-96¢  1,270,000.00 22,561.00 0.00 0.00 146,291.08 0.00 22,56).00 468,108.42
01-Avg-96 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 468,108.42
0}-Fsb-97 1,307,500.00 23,241.00 0.00 0.00 146,291.08 0.00 23,241.00 444,867.42
01-Avg-97 0.00 0.00 0.00 0.00 146,291 08 0.00 0.00 444,867.42
01-Feb-038 1,247,500.00 20,661.00 0.00 0.00 146,291.08 0.00 20,661.00 424,206.42
01-Avg-98 0.00 0.00 0.00 0.00 146,291 .08 0.00 0.00 424,206.42
01-Feb-99 1,305,000.00 21,611.00 0.00 0.00 146,291.08 0.00 21,611.00 402,595.42
01-Aug-99 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 402,595.42
¢1-Feb-2000 1,367,500.00 22,627.00 0.00 0.00 146,291.08 0.00 22,627.00 379,968.42
01-Aug-2000 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 379,968.42
01-Feb-2001 1,405,000.00 23,713.00 0.00 0.00 146,291.08 0.00 23,713.00 356,255.42
01-Aug-2001 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 356,25542
01-Feb-2002 1,472,500.00 24,875.00 0.00 0.00 146,291.08 0.00 24,875.00 331,380.42
01-Avg-2002 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 331,380.42
01-Feb-2003 1,547,500.00 26,118.50 0.00 0.00 146,291.08 0.00 26,118.50 305,261.92
01-Aug-2003 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 305,261.92
01-Feb-2004 1,625,600.00 27,437.50 0.00 0.00 146,291 .08 .00 27,437.50 271,824.42
01-Aung-2004 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 277,824,492
01-Feb-2005 1,707,500.00 -  28,851.00 0.00 0.00 146,291.08 0.00 28,851.00 248,913.42
01-Aug-2005 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 248,973 .42
01-Feb-2006 1,167,500.00 30,365.50 0.00 0.00 146,291.08 0.00 30,365.50 218,607.92
01-Aug-2006 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 218,607.92
01-Feb-2007 1,230,000.00 31,975.00 0.00 0.00 146,291.08 0.00 31,975.00 186,632,92
01-Aug-2007 0.00 0.00 0.00 0.00 146,201.08 0.00 0.00 186,632.92
01-Feb-2008 1,305,000.00 33,933.50 0.00 0.00 146,291 08 0.00 33,933.50 152,699.42
01-Aug-2008 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 152,699.42
01-Feb-2009 1,385,000.00 36,011.50 0.00 0.00 116,251.08 0.00 36,011.50 116,687.92
01-Aug-2009 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 116,687.92
01-Feb-2010 1,462,500.00 38,010.50 .00 0.00 146,291.08 0.00 38,010.50 78,677.42
01-Aug-2010 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 78,677.42
01-Feb-2011 1,542,500.00 40,148.50 0.00 0.00 146,291.08 0.00 40,148.50 38,528.92
01-Aug-2011 0.00 0.00 0.00 0.00 146,291.08 0.00 0.00 38,528.92
01-Feb-2012 1,632,500.00 42,437.00 0.00 3,908.08 142,383.00 0.00 38,528.92 (.00
01-Aug-2012 0.00 0.00 0.00 0.00 142,383.00 0.00 0.00 0.00
01-Teb-2013  1,725,000.00 44,855.50 0.00 44,855.50 91,527.50 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 91,527.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 47,412.50 0.00 47,412,50 50,115.00 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 50,115.00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 50,115.00 0.00 50,115.00 0.00 0.00 0.00 0.00
$29,455,000.00  $636,960.50 $0.00 $146,291.08 $0.00 $190,669.42
05/30/95

Lamont Financial Services Corporalion



Massachusetts Water Pollution Abatement Trust |Deposits to Debt Service Reserve Funds "A" and "B"':
Pool Loan Program Bonds Series Allecation|
Series 2 1995 A 1o Loan
Deposit to DSRF "A": $5,625339.00  $23,205.91
fontague Deposit o DSRF "B™: 23,829,661.00 76,754.09
#1-16 $29.455,000.00 $99,960.60
Final Loan Structuring Analysis
Debt Service Reserve Fund Releases
DSREF "A"
Tolal DSRF Releases [Reasonably Required Reserve) " _DSRF "B"
Aggregate Ending Ending
Series 1995 A Loa Deposit Release Balance Deposit Release Dalance
01-Jun-95 - -~ $23,205.9]) £0.00 $23,205.9) $76,754.09 $£0.00 $76,754.09
01-Aup-95 £0.00 $0.00 0.00 0.00 23,205.91 0.00 0.00 76,754.09
01-Feb-96 1,270,000.00 3,047.50 0.00 0.00 23,205.91 0.00 3,047.50 73,706.59
01-Avg-96 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 73,706.59
01-Feb-97 1,307,500.00 3,139.00 0.00 0.00 23,205.91 0.00 3,139.00 70,567.59
01-Aug-97 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 70,567.59
01-Feb-98 1,247,500.00 3.271.50 0.00 0.00 23,205.91 0.00 3,271.50 67,220.09
01-Aug-98 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 67,200.09
01-Feb-99 1,305,000.00 3,428.00 0.00 0.00 23,205.91 0.00 3,428.00 63,862.09
01-Aug-99 0.00 0.00 0.00 0.00 23,20591 0.00 0.00 63,862.09
01-Feb-2000 1,367,500.00 3,589.00 0.00 0.00 23,205.91 0.00 3,589.00 60,273.09
01-Aug-2000 0.00 0.00 0.00 0.00 2320591 0.00 0.00 60,273.09
01-Feb-2001 1,405,000.00 3,761.50 0.00 0.00 23,20591 0.00 3,761.50 56,511.59
01-Aug-2001 0.00 0.00 0.00 0.00 23,20591 0.00 0.00 56,511.59
01-Feb-2002 1,472,500.00 3,946.00 0.00 0.00 23,205.91 0.60 3,946.00 52,565.59
01-Aug-2002 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 52,565.59
01-Feb-2003 1,547,500.00 4,143.00 0.00 0.00 23,205.91 0.00 4,143.00 48,422 59
(1-Aug-2003 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 48,422.59
01-Feb-2004 1,625,000.00 4,352.50 0.00 0.00 23,205.91 0.00 4,352.50 44,070.09
01-Aug-2004 0.00 .00 0.00 0.00 23,205.91 0.00 0.00 44,070.09
01-Feb-2005 1,707,500.00 4,576.50 0.00 0.00 23,205.91 0.00 4,576.50 30,493.59
01-Avp-2005 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 39,493.59
01-Feb-2006 1,167,500.00 4,817.00 0.00 0.00 23,205.91 0.00 4,817.00 34,676.59
01-Ang-2006 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 34,676.59
01-Feb-2007 1,230,000.00 5,072.00 0.00 0.00 23,205.91 0.00 5,072.00 29,604.59
01-Aug-2007 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 29,604,59
01-TFeb-2008 1,305,000.00 5,382.50 0.00 0.00 23,205.91 0.00 5,382.50 24,222.09
01-Aug-2008 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 24,222.09
01-Feb-2009 1,385,000.00 5,712.50 0.00 0.00 23,20591 0.00 5,112.50 18,509.59
01-Aug-2009 0.00 0.00 0.00 0.00 23,20591 0.00 0.00 18,509.59
01-Feb-2010 1,462,500.00 6,029.50 0.00 0.00 23,2050 0.00 6,029.50 12,480.09
01-Avg-2010 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 12,480.09
01-Feb-2011 1,542,500.00 6,368.50 0.00 0.00 23,205.91 0.00 6,368.50 6,111.59
01-Aug-2011 0.00 0.00 0.00 0.00 23,205.91 0.00 0.00 6,111.59
01-Feb-2012 1,632,500.00 6,731.50 0.00 61991 22,586.00 0.00 6,111.59 0.00
(¢1-Aug-2012 0.00 0.00 0.00 0.00 22,586.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 7,115.50 0.00 7,115.50 15,470.50 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 15,470.50 .00 0.00 0.00
01-Feb-2014 1,822,500.00 7.521.00 0.00 7.521.00 7,949.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 7,949.50 0.00 0.00 0.00
01-Tcb-2015 1,927,500.00 7,949.50 0.00 7,949.50 0.00 0.00 0.00 0.00
$29,455,000.00 £99,960.00 $0.00 $23,205.91 $0.00 $76,754.09
05/30/95

Lamon! Financial Services Corporation



Massachusctts Water Pollution Abatement Trust |Deposils to Debt Service Reserve Funds "A" and "DB":
Pool Loan Program Bonds Series Allocalion
Series 2 1995 A {o Loan
Deposit to DSRF "A": $5.625,339.00 $32,487.87
antucliel Deposit io DSRF "B'": 23,829,661.00 107 456.13
©4-10 $29.455,000.00 £139,944.00
Final Loan Siructuring Analysis
Debt Service Reserve Fund Releases
DSRF "A"
Total DSRF Releases [Reasonably Required Rescrve) DSRE "B
Appregate Endin Ending
Serics 1995 A Loan Deposit Release Balance] Deposit Release Balance
01-Jun-95 - 1 $32,487.87 $0.00 $32,487.87| $107,456.13 £0.00 $£107,456.13
01-Aug-95 $0.00 £0.00 0.00 0.00 32,487.87 0.00 0.00 107,456.13
01-Feb-06 1,270,000.00 4,266.50 0.00 0.00 32,487.87 0.00 4,266.50 103,189.63
01-Aug-96 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 103,182.63
01-Feb-97 1,307,500.00 4,395.00 0.00 (.00 32,487.87 0.00 4,395.00 08,794.63
01-Avg-97 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 98,794.63
01-Feb-98 1,247,500,00 4,588.50 0.00 0.00 32,487.87 0.00 4,588.50 94,206.13
01-Ang-98 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 94,206.13
01-Feb-99 1,305,000.00 4,799.50 0.00 0.00 32,487.87 0.00 4,799.50 89,406.63
01-Aug-99 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 £9,406.63
01-Feb-2000 1,367,500.00 5,025.00 0.00 0.00 32,487.87 0.00 5,025.00 84,381.63
01-Aug-2000 0.00 0.00 0.00 0.00 32.487.87 0.00 0.00 84,381.63
01-Feb-2001 1,405,000.00 5,266.00 0.00 0.00 32,487.87 0.00 5,266.00 79,115.63
01-Aug-2001] 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 79,115.63
01-Feb-2002 1,472,500,00 5,524.00 0.00 0.00 32,487.87 0.00 5,524.00 73,591.63
01-Aung-2002 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 73,591.63
01-Feb-2003 1,547,500.00 5,800.50 0.00 0.00 32,487.87 0.00 5,800.50 67,791.13
01-Aug-2003 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 67,791.13
01-Feb-2004 1,625,000.00 6,093.50 0.00 0.00 32,487.87 0.00 6,093.50 61,697.63
01-Aug-2004 0.00 0.00 ~0.00 0.00 32,487.87 0.00 0.00 61,697.63
01-Feb-2005 1,707,500.00 6,407.00 0.00 0.00 32,487.87 0.00 6,407.00 55,290.63
01-Aug-2005 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 55,290.63
01-Feb-2006 1,167,500.00 6,743.50 0.00 0.00 32,480.87 0.00 6,743.50 48,547.13
01-Aug-2006 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 48,547.13
01-Feb-2007 1,230,000.00 7,101.00 0.00 0.00 3218787 0.00 7.101.00 4]1,446.13
01-Aup-2007 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 41,446.13
01-Feb-2008 1,305,000.00 7,535.50 0.00 0.00 32,487.87 0.00 1,535.50 33,910.63
01-Aug-2008 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 33,910.63
01-Feb-2009 1,385,000,00 7,997.50 0.00 0.00 32,487.87 0.00 7,897.50 25,913.13
01-Auvg-2009 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 2591313
01-Feb-2010 1,462,500.00 8,441.00 0.00 0.00 32,487.87 0.00 8,441.00 17,472.13
01-Aug-2010 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 17,472.13
01-Feb-2011 }1,542,500,00 8,916.00 0.00 0.00 32,487.87 0.00 8,916.00 8,556.13
01-Aug-2011 0.00 0.00 0.00 0.00 32,487.87 0.00 0.00 8,556.13
01-Feb-2012 1,632,500.00 9,424.00 0.00 867.87 31,620.00 0.00 8,556.13 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 31,620.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 9,961.50 0.00 9,961.50 21,658.50 0.00 0.00 0.00
01-Avg-2013 0.00 0.00 0.00 0.00 21,658.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 10,529.00 0.00 10,529.00 11,129.50 0.00 0.00 0.00
01-Aupg-2014 0.00 0.00 0.00 0.00 11,129.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 11,129.50 0.00 11,129.5¢ 0.00 0.00 0.00 0.00
$20,455,000.00  $139,944.00 $0.00 $32,487.87 $0.00 $107,456.13
05/30/25

Lamont Financial Services Corporalion



Massachusetts Water Pollution Abatement Trust Deposits to Debt Service Reserve Funds "A" and "B":
Pool Loan Program Bonds Series Allocation
eries 2 1995 A to Loan
Deposit to DSRF "A": $5,625,339.00 $45.240.56
eedham Deposit to DSRE "B": 23,829,661.00 151,734.94
—#5-01 $20.455.000.00  $196,975.50
Final Loan Structuring Analpsis
- Debt Service Reserve Fund Releases
DSRF IIA"
Total DSRF Releases [Reasonably Required Rescrve) DSRF "B
Aggrepgale Ending Ending
Series 1995 A Loan Deposit Release Dalance BPceposit Releasc Balance
01-Jun-95 - -1 $45,240.56 $0.00 $45,240.56 | $151,734.94 £0.00  $151,734.94
01-Aug-95 $0.00 $£0.00 6.00 0.00 45,240.56 0.00 0.00 151,734.94
01-Feb-96 1,270,000.00 6,974.00 0.00 0.00 45,240.56 0.00 6,974.00 144,760.94
01-Aug-26 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 144,760.94
01-Feb-97 1,307,500.00 7,184.50 0.00 0.00 45,240.56 0.00 7,184.50 137,576.44
0]-Ang-97 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 137,576.44
01-Feb-98 1,247,500.00 6,389.50 0.00 0.00 45,240.56 0.00 6,389.50 131,186.94
01-Aug-98 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 131,186.94
(1-Feb-99 1,305,000.00 6,683.50 0.00 0.00 45,240.56 0,00 6,083.50 124,503.44
01-Aug-99 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 124,503.44
01-Feb-2000 1,367,500.00 6,997.50 0.00 0.00 45,240.56 0.00 6,997.50 117,505.94
01-Aug-2000 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 117,505.94
01-Feb-2001 1,105,000.00 7,333.50 0.00 0.00 45,240.56 0.00 7.333.50 110,172.44
01-Aug-2001 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 110,172.44
01-Feb-2002 1,472,500.00 7,692.50 0.00 0.00 45,240.56 0.00 7.692.50 102,479.94
01-Aug-2002 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 102,479.94
01-Feb-2003 1,547,500.00 8,077.50 0.00 0.00 45,240.56 0.00 8,077.50 94,402 44
01-Aug-2003 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 94,402 .44
01-Feb-2004 1,625,000.00 8,485.00 0.00 0.00 45,240.56 0.00 8,485.00 85,917.44
01-Aug-2004 0.00 0.00 0,00 0.00 45,240.56 0.00 0.060 8591744
01-Feb-2005 1,707,500.00 8,922.00 0.00 0.00 45,240.56 0.00 8,922.00 76,995.44
01-Avp-2005 0.00 0.00 000 0.00 45,240.56 0.00 0.00 76,995.44
01-Feb-2006 1,167,500.00 0.390.50 0.00 0.00 45,240.56 0.00 9.390.50 67,604.94
01-Aug-2006 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 67,604.94
01-Feb-2007 1,230,000.00 9. 888.50 0.00 0.00 45,240.56 000 9,888.50 57,1644
01-Aug-2007 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 57,716.44
01-Feb-2008 1,305,000.00 10,494.00 0.00 0.00 45,240,56 0.00 10,494.00 47,222 44
01-Aug-2008 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 47,222.14
01-Feb-2009 1,385,000.00 11,136.50 0.00 0.00 45,240.56 0.00 11,136.50 36,085.94
01-Aug-2009 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 36,085.94
01-Feb-2010 1,462,500.00 1L755.00 0.00 0.00 45,240.56 0,00 11,755.00 24,330.94
01-Aug-2010 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 24,330.94
01-Feb-2011 1,542,500.00 12,416.00 0.00 0.00 45,240.56 0.00 12,116.00 11,914.94
01-Aug-2011 0.00 0.00 0.00 0.00 45,240.56 0.00 0.00 11,914.94
01-Feb-2012 1,632,500.00 13,123.50 0.00 1,208.56 44,032.00 0.00 11,914.94 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 44,032.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 13,871.50 0.00 13,871.50 30,160.50 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 30,160.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 14,662.50 0.00 14,662.50 15,498.00 0.00 0.00 0.00
0¢1-Aupg-2014 0.00 0.00 0.00 0.00 15,498.00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 15,498.00 0.00 15,498.00 0.00 0.00 0.00 0.00
$20.455,000.00  $196,975.50 $0.00 $45,240.56 $0.00 $151,734.94
05/30/95

Lamonl Financial Services Corporslion



Massachusetts Water Pollution Abafement Trust

[Deposits to Debt Service Reserve Funds "A" and "B":
Allocaliol

Pool Loan Program Bonds Series
ries 2 1995 A to Loa
Deposit (o DSRF "A": $5,625,339.00 $89,744.96
rth Andover Deposit to DSRE "B"™: 23,829,661.00 301,009.54
P1-58 $29.455,000.00  $390,754.50
Final Loan Structnring Analysis
Debt Service Reserve Fund Releases
DSRE "A"
Total DSRE Relcases {Reasomably Required Reserve] DSRF "B"
Aggregale Endin Ending
Serics 1995 A Loan Deposit Release Balanc Deposit Release Dalance
01-Jun-95 - - £89,744.96 $0.00 $£89,744.96 | $301,009.54 $0.00  $301,009.54
01-Aug-95 £0.00 $0.00 0.00 0.00 89,744 .96 0.00 0.00 301,009.54
01-Feb-96 1,270,000.00 13,840.50 0.00 0.00 89,744.96 0.00 13,840.50 287,169.04
01-Aug-96 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 287,169.04
01-Feb-97 1,307,500.00 14,257.50 0.00 0.00 89,744.96 0.00 14,257.50 272.911.54
01-Aug-97 0.00 0.00 0.00 0.00 89,744 .96 0.00 0.00 272,911.54
01-Feb-98 1,241,500.00 12,675.00 0.00 0.00 89,744.96 0.00 12,675.00 260,236.54
01-Aug-98 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 260,236.54
01-Feb-99 1,305,000.00 13,258.00 0.00 0.00 89,744.96 0.00 13,258.00 246,978.54
01-Aug-99 0.00 0.00 0.00 0.00 89,744 96 0.00 0.00 246,978.54
01-Feb-2000 1,367,500.00 13,881.00 0.00 0.00 $9,744.96 0.00 13,881.00 233,097.54
01-Aung-2000 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 233,097.54
01-Feb-2001 1,405,000.00 14,547.00 000 0.00 £9,744.96 0.00 14,547.00 218,550.54
01-Aug-2001 0.00 0.00 0.00 0.00 89,744 .96 0.00 0.00 218,550.54
01-Feb-2002 1,472,500.00 15,260.00 0.00 0.00 89,744.96 0.00 15,260.00 203,290.54
01-Ang-2002 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 203,2590.54
01-Feb-2003 1,547,500.00 16,023.00 0.00 0.00 89,744 .96 0.00 16,023.00 187,267.54
01-Aug-2003 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 187,267.54
01-Feb-2004 1,625,000.00 16,832.00 0.00 0.00 89,744 96 0.00 16,832.00 170,435.54
01-Aug-2004 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 170,435.54
01-Feb-2005 1,707,500.00 17,699.00 0.00 0.00 89,744.96 0.00 17,699.00 152,736.54
01-Aug-2005 0.00 0.00 0.00 0.00 82,744 96 0.00 0.00 152,736.54
01-Feb-2006 1,167,500.00 18,628.00 0.00 0.00 89,744.96 000 18,628.00 134,108.54
01-Aug-2006 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 134,108.54
01-Feb-2007 1,230,000.00 19,615.50 0.00 0.00 89,744.96 0.00 19,615.50 114,493.04
01-Aug-2007 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 114,493.04
01-Feb-2008 1,305,000.00 20,817.00 0.00 0.00 89,744.96 0.00 20,817.00 93,676.04
01-Avg-2008 0.00 .00 0.00 0.00 89,714.96 0.00 0.00 93,676.04
01-Feb-2009 1,385,000.00 22,092.00 0.00 0.00 89,744.96 0.00 22,092.00 71,584.04
01-Aug-2009 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 71,584.04
01-Feb-2010 1,462,500.00 23,318.00 0.00 0.00 89,744.96 0.00 23,318.00 48.266.04
01-Ang-2010 0.00 0.00 0.00 0.00 8974496 0.00 0.00 418,2606.04
01-Feb-2011 1,542,500.00 24,630.00 0.00 0.00 89,744.96 0.00 24,630.00 23,636.04
01-Aug-2011 0.00 0.00 0.00 0.00 89,744.96 0.00 0.00 23,636.04
01-Feb-2012 1,632,500.00 26,033.50 0.00 2,397.46 87,347.50 0.00 23,636.04 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 87.347.50 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 27,517.50 0.00 27,517.50 59,830.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 59,830.00 0.00 0.00 0.00
01-Feb-2014 1,822,500,00 29,086.00 0.00 29,086.00 30,744.00 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 30,744.00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 30,744 00 0.00 30,744.00 0.00 0.00 0.00 0.00
$29.455,000.00 $390,754.50 $0.00 $89,744.96 $0.00 $301,009.54
05/30/95

Lamont Financial Services Corporslion



Massachusetts Water Pollufion Abatement Trust

Deposits to Debt Service Reserve Funds "A™ and "B":

Lamont Financial Services Corporation

Pool Loan Program Bonds Series Allocatior
Series 2 1995 A to Loa
' Deposit to DSRF "A™: $5,625,339.00 $17,767.96
orih Andover Deposit to DSRF "DB"; 23,829.661.00 260,837,51
- PI61 & 9312 $29,455,000.00 _ $338,605.47
Final Loan Structuring Analysis
Debt Service Reserve Fund Releases
DSRF IIAH
Total DSRF Releases |Reasonably Required Reserve) DSRIF "B"
Agpregate Ending| Ending
Series 1995 A Loan Deposit Release Balance Deposil Release Balance
0t-Jun-95 - - $77,767.96 $£0.00 $771,767.96} $260,837.51) $0.00 $260,837.51
01-Aug-95 $£0.00 £0.00 0.00 0.00 71,767.96 0.00 0.00 260,837.51
01-Feb-96 1,270,060.00 11,993.09 0.00 0.00 717,761.96 0.00 11,993.09 248.844.42
01-Ang-96 0.00 0.00 0.00 0.00 71,761.96 0.00 0.00 248,844.42
01-Feb-97 1,307,500.00 12,354,714 0.00 0.00 71,767.96 0.00 12,354.74 236,489.68
01-Aug-97 0.00 0.00 0.00 0.00 77,761.96 .00 0.00 236,489.68
0]-Feb-98 1,247,500.00 10,983.19 0.00 0.00 71,767.96 0.00 10,983.19 225,506.49
01-Aug-98 0.00 0.00 0.00 0.00 77,767.96 0.00 0.00 225,506.49
01-Feb-99 1,305,000.00 11,488.44 0.00 0.00 77,767.96 0.00 11,488.44 214,018.05
01-Aug-99 0.00 0.00 0.00 0.00 77,767.96 0.00 0.00 214,018.05
01-Feb-2000 1,367,500.00 12,028.36 0.00 0.00 1,76°1.96 0.00 12,028.36 201,989.69
01-Aug-2000 0.00 0.00 0.00 0.00 71,767.96 0.00 000 20),989.69
01-Feb-2001 1,405,000,00 12,605.82 0.00 0.00 77,767.96 0.00 12,605.82 189,383.87
01-Ang-2001 0.00 0.00 0.00 0.00 71, 767.96 0.00 0.00 189,383.87
01-Feb-2002 1,472,500.00 13,223.52 0.00 0.00 77,7167.96 0.00 13,223.52 176,160.35
01-Aug-2002 0.00 0.00 0.00 0.00 T1,767.96 0.00 0.00 176,160.35
01-Feb-2003 1,547,500.00 13,884.54 0.00 0.00 T1,767.96 0.00 13,884.54 162,275.81
01-Ang-2003 0.00 0.00 0.00 0.00 77,167.96 0.00 0.00 162,275.81
01-Feb-2004 1,625,000.00 14,585.79 0.00 0.00 71,767.96 0.00 14,585.79 147,690.02
01-Aup-2004 0.00 0.00 0.00 0.00° 11,167.96 ¢.00 0.00 147,690.02
01-Feb-2005 1,707,500.00 15,336.97 0.00 0.00 77,767.96 0.00 15,336.97 132,353.05
01-Aug-2005 0.00 0.00 0.00 0.00 71,76'1.96 0.00 0.00 132,353.05
01-Feb-2006 1,167,500.00 16,142.21 0.00 0.00 77,767.96 0.60 16,142.21 116,210.84
01-Ang-2006 0.00 0.00 0.00 0.00 77,7167.96 0.00 0.00 116,210.84
01-Feb-2007 1,230,000.00 16,997.78 0.00 0.00 77,167.96 0.00 16,997.78 99,213.06
01-Aug-2007 0.00 0.00 0.00 0.00 77,167.96 0.00 0.00 99,213.06
01-Feb-2008 1,305,000.00 18,038.83 0.00 0.00 71,767.96 0.00 18,038.83 81,174.23
01-Aug-2008 0.00 0.00 0.00 0.00 17,767.96 0.00 0.00 81,174.23
01-Feb-2009 1,385,000.00 19,143.62 0.00 0.00 77,767.96 0.00 19,143.62 62,030.61
01-Aug-2009 0.00 0.00 0.00 0.00 77,767.96 0.00 0.00 62,030.61
01-Feb-2010 1,462,500.00 20,206.13 0.0 0.00 717,767.96 0.00 20,206.13 4),824 418
01-Aug-2010 0.00 0.00 0.00 0.00 771,167.96 0.00 0.00 41,824 .48
01-Feb-2011 1,542,500.00 21,342.69 0.00 0,00 T1,167.96 0.00 21,342.69 20,481.79
01-Aug-2011 0.00. 0.00 0.00 0.00 , 11,767.96 0.00 0.00 20,481.79
01-Feb-2012 1,632,500.00 22,559.31 0.00 2,077.52 75,690.44 0.00 20,481.79 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 75,690.44 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 23,845.25 0.00 23,845.25 51,845.19 0.00 0.00 0.00
01-Avg-2013 0.00 0.00 0.00 0.00 51,845.19 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 25,204.22 0.00 25,204.22 26,640.97 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 26,640.97 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 26,640.97 0.00 26,640.97 0.00 0.00 0.00 0.00
$29,455,000.00  $338,605.47 $0.00 $17,767.96 $0.00 $260,837.51
05/30/85



Massachusetts Water Pollution Abatement Trust Depopsits 10 Debt Service Reserve Funds "A' and "B":
Pool Loan Program Bonds Series Allocation
Series 2 1995 A o Loar
Deposit to DSREF "A": $5,625,339.00  $110,704.45
‘orth Andover Dcposil lo DSREF "B": 23,829,661.00 371,308.08
~4-08 $29,455,000.00  $482,012.53
Final Loan Structuring Analysis
Debt Service Reserve Fund Releases
DSRF A"
Total DSRF Releases [Reasonably Required Reserve] DSREF "B"
Aggrepate Endin Ending
Scries 1995 A Loan Deposit Release DBalance Deposit Release Dalance
01-Jun-95 - - $110,704.45 $0.00  $110,704.45]| $371,308.08 $0.00 $371,308.08
01-Aug-95 $0.00 $0.00 (.00 0.00 110,704 .45 0.00 0.00 371,308.08
01-Feb-96 1,270,000.00 17,072.41 0.00 0.00 110,704 45 0.00 17,0724} 354,235.67
01-Avg-%6 0.00 0.00 0.00 0.00 110,704 .45 0.00 0.00 354,235.67
01-Feb-97 1,307,500.00 17,587.26 0.00 0.00 110,704.45 0.00 17,587.26 336,648.4}
01-Aug-97 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 336,648.41
01-Feb-98 1,247,500.00 15,634 .81 0.00 0.00 110,704.45 0.00 15,634.81 321,013.60
01-Aug-98 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 321,013.60
01-Feb-99 1,305,000.00 16,354.06 0.00 0.00 110,704.45 0.00 16,354.06 304,659.54
01-Aug-99 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 304,659.54
01-Feb-2000 1,367,500.00 17,122.64 0.00 0.00 110,704.45 0.00 17,122.64 2817,536.90
01-Aug-2000 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 287,536.90
01-Feb-2001 1,405,000.00 17,944.68 0.00 0.00 110,704 45 0.00 17,944.68 269,592.22
01-Aug-2001 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 269,592.22
01-Feb-2002 1,472,500.00 18,823.98 0.00 0.00 110,704.45 0.00 18,823.98 250,768.24
01-Aug-2002 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 250,768.24
01-Feb-2003 1,547,500.00 19,764.96 0.00 0.00 110,704.45 0.00 19,764.96 231,003.28
01-Aug-2003 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 231,003.28
01-Feb-2004 1,625,000.00 20,763.21 0.00 0.00 110,704.45 0.00 20,763.21 210,240.07
01-Aug-2004 000 0.00 0.00 0.00 110,704.45 0.00 0.00 210,240.07
01-Feb-2005 1,707,500.00 ' 21,832.53 0,00 0.00 110,704.45 0.00 21,832.53 188,407.54
01-Aug-2005 0.00 0.00 0.00 0.00 110,704 .15 0.00 0.00 188,407.54
01-Feb-2006 1,167,500.00 22,978.19 0.00 0.00 110,704 45 0.00 22,978.79 165,428.75
01-Aug-2006 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 165,428.75
01-Feb-2007 1,230,000.00 24,196.72 0.00 0.00 110,704.45 0.00 24,196.72 141,232.03
01-Aup-2007 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 141,232.03
01-Fcb-2008 1,305,000.00 25,678.67 0.00 0.00 110,704.45 0.00 25,678.67 115,553.36
01-Avg-2008 0.60 0.00 0.00 0.00 110,704.45 0.00 0.00 115,553.36
01-Feb-2009 1,385,000.00 27,251.38 0.00 0.09 110,704.45 0.00 27,251.38 88,301.98
01-Ang-2009 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 §8,301.98
01-Feb-2010 1,462,500.00 28,763.87 0.00 0.00 110,704.45 0.00 28,763.87 59,538.11
1-Aug-2010 0.00 0.00 0.00 0.00 110,704.45 0.00 0.00 59,538.11
01-Feb-2011 1,542,500.00 30,381.81 0.00 0.00 110,704.45 0.00 30,381.81 29,156.30
01-Ang-2011 0.00 0.00 0.00 0.00 110,704 .45 0.00 0.00 29,156.30
(1-Feb-2012 1,632,500.00 32,113.69 0.00 2,957.39 107,747.06 0.00 29,156.30 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 102,747.06 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 33,944.25 0.00 33,944.25 73,802.81 0.00 0.00 0.00
01-Avg-2013 0.00 0.00 0.00 0.00 73,802.81 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 35,878.78 0.00 35,878.78 37,924.03 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 37,924.03 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 37,924.03 0.00 37,924.03 0.00 0.00 0.00 0.00
$29.455,000.00  $4382,012.53 $0.00  $110,704.45 £0.00 $371,308.08
053095

Lemont Financial Services Corporation



Massachuseits Water Pollution Abatement Trust

Deposits fo Debt Service Reserve Funds "A"” and "B'™:
Allocatio
tolo

Pool Loan Program Bonds Series
Series 2 1995 A
Deposit o DSRF "A": $5,625,339.00 $0.00
lymouth Deposit to DSRF "B"; 23,829,66).00 399,839.50
411 $29,455,000.00  $399,839.50
Final Loan Structuring Analysis
Debt Service Reserve Fund Releases
DSRF !IA"
Total DSRRF Releascs |Reasonably Required Reserve) DSRF "B"
Apgrepate Endin Ending
Series 1995 A Loan Deposit Relcase BDalane Deposit Release Balance
01-Jun-95 - - $0.00 $0.00 $0.00| $399,839.50 $0.00 $399,839.50
01-Aug-95 $0.00 $0.00 0.00 0.00 0.00 0.00 0.00 399,839.50
01-Feb-96 1,270,000.00 32,701.00 0.00 0.00 0.00 0.00 32,701.00 367,138.50
01-Aug-96 0.00 0.00 0.00 0.00 0.00 0.00 0.00 367,138.50
01-Feb-97  :1,307,500.00 33,686.50 0.00 0.00 0.00 0.00 33,686.50 333,452.00
01-Aug-97 0.00 0.00 0.00 0.00 0.00 0.00 0.00 333,452.00
01-Feb-98  1,247,500.00 35,169.00 0.00 0.00 0.00 0.00 35,169.00 298,283.00
01-Aug-98 0.00 0.00 0.00 .00 0.00 0.00 0.00 298,283.00
01-Feb-99  1,305,000.00 36,786.50 0.00 0.00 0.00 .00 36,786.50 261,496.50
01-Aug-92 0.00 0.00 0.00 0.00 0.00 0.00 0.00 261,496.50
01-Feb-2000  1,367,500.00 38,515.50 0.00 0.00 0.00 0.00 38,515.50 222,981.00
01-Aug-2000 0.00 0.00 0.00 0.00 0.00 0.00 0.00 222,981 .00
01-Feb-2001 1,405,000.00 40,364.50 0.00 0.00 0.00 0.00 40,364.50 182,616.50
01-Aug-2001 0.00 0.00 0.00 0.00 0.00 0.00 0.00 182,616.50
01-Feb-2002 1,472,500,00 42,342,50 0.00 0.00 0.00 0.00 42,342.50 140,274,00
01-Avg-2002 0.00 0.00 0.00 0.00 0.00 0.00 0.00 140,274.00
01-Fcb-2003 1,547,500,00 44.459.50 0.00 0.00 0.00 0.00 449,459.50 95,814.50
01-Aug-2003 0.00 0.00 0.00 0.00 0.00 0.00 0.00 95,814.50
01-Feb-2004  1,625,000.00 46,704.50 0.00 0.00 0.00 0.00 46,704.50 49,110.00
01-Aug-2004 0.00 0.00 0.00 0.00 0.00 0.00 . 0.00 49,110.00
01-Fcb-2005 1,707,500.00 49,110.00 .00 0.00 0.00 0.00 19,110.00 0.00
01-Aug-2005 0.00 0.00 0.00 0.00 0,00 0.00 0.00 0.00
01-Feb-2006 1,167,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2006 0.00 0.0¢ 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2007 1,230,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2008 1,305,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2008 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2009 1,385,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2010  1,462,500.00 0.00 0.00 0.00 0.00 0.00 0.00 Q.00
01-Aug-2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2011 1,542,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Ang-2011 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2012 §,632,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Auvg-2012 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Avg-2013 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
$29,455,000.00  $399,839.50 $0.00 $0.00 $0.00 $399,839.50
05/30/95

Lemont Financial Services Corporalion



Massachusetis Water Pollution Abatement Trust Deposits to Debt Service Reserve Funds "A™ and "B":
Pool Loan Program Bonds Series Allocation
Series 2 1995 A to Loan
_ Deposit 1o DSREF "A": $5,625,339.00 $99,204.66
rvere Deposit to DSREF "B": 23,829,661.00 332,121.84
329 $29.455,000.00  $431,926.50
Final Loan Structuring Anolysis
Debt Service Reserve Fund Releases
DSRF |IAH
Total DSRE Releases [Reasonably Required Reserve] DSRF "B"
Aggregate Ending Ending
Series 1995 A Loan Deposit Release Dalance Depasit Release Dalance
01-Jun-95 - - $99,204.66 $0.00 $99.204.66 | $332,721.84 $0.00 $332,721.84
01-Aug-95 £0.00 $£0.00 0.00 0.00 99,204.66 0.00 0.00 332,721.84
01-Feb-96 1,270,000.00 15,292.00 0.00 .00 99,204.66 0.00 15,292.00 317,429.84
01-Aug-96 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 317,429.84
01-Feb-97 1,307,500.00 15,753.00 0.00 0.00 99,204.66 0.00 15,753.00 301,676.84
01-Aug-97 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 301,676.84
01-Feb-98 1,247,500.00 14,010.50 0.00 0.00 99,204.66 0.00 14,010.50 287,606.34
01-Aug-98 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 287,666.34
01-Feb-99 1,305,000.00 14,655.00 0.00 0.00 99,204.66 0.00 14,655.00 273,011.34
01-Aug-99 0.00 0.00 0.00 0.00 99,204.60 0.00 0.00 273,011.34
01-Feb-2000 1,367,500.00 15,344.00 0.00 0.00 99,204.66 .00 15.344.00 257,6677.34
01-Aug-2000 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 257,667.34
01-Feb-2001 §,405,000.00 16,080.50 0.00 0.00 99,204.66 0.00 16,080.50 241,586.84
01-Aug-2001 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 241,586.84
01-Feb-2002 1,472,500.00 16,868.50 0.00 0.00 99,204.66 0.00 16,868.50 224,718.34
01-Aug-2002 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 224,718.34
01-Feb-2003 1,547,500.00 17,712.00 0.00 0.00 99,204.66 0.00 17,712.00 207,006.34
01-Aug-2003 0.00 0.00 0.00 0.00 99,204.66 0.00 .00 207,006,314
01-Feb-2004 1,625,000.00 18,606.50 0.00 0.00 99,204 .66 0.00 18,606.50 188,399.84
(1-Aug-2004 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 188,399.84
01-Feb-2005 1,707,500.00 19,564.50 0.00 0.00 09,204 .66 0.00 19,564.50 168,835.34
01-Aug-2005 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 168,835.34
01-Feb-2006 1,167,500.00 20,591.50 0.00 0.00 99,204.66 0.00 20,591.50 118,243 84
01-Aug-2006 0.00 0.00 0.00 0.00 99,204.66 .00 0.00 148,243.84
01-Feb-2007 1,230,000.00 21,683.00 0.00 0.00 99,204.66 0.00 21,683.00 126,560.84
01-Ang-2007 0.00 0.00 .00 0.00 99,204.66 0.00 0.00 126,560.84
01-Feb-2008 1,305,000.00 23,011.00 0.00 0.00 99,204.66 0.00 23,011.00 103,549.84
01-Aug-2008 0.00 0.00 0.00 0.00 99,204 .66 0.00 0.00 103,549.84
01-Feb-2009 1,385,000.00 24,420.50 .00 0.00 99,204.66 0.00 24,420.50 79,129.34
01-Ang-2009 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 -79,129.34
01-Feb-2010 1,462,500.00 25,776.00 000 0.00 99,204.66 0.00 25,7776.00 53,353.34
01-Aug-2010 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 53,353.34
01-Feb-2011 1,542,500.00 21,226.00 0.00 0.00 99,204.66 0.00 27.226.00 26,127.34
01-Aup-2011 0.00 0.00 0.00 0.00 99,204.66 0.00 0.00 26,127.34
01-Feb-2012 1,632,500.00 28,777.50 0.00 2,650.16 96,554.50 0.00 26,127.34 0.00
01-Anp-2012 0.00 0.00 0.00 0.00 96,554.50 .00 0.00 0.00
01-Fcb-2013 1,725,000.00 30,418.00 0.00 30,418.00 66,136.50 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 66,136.50 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 32,152.00 0.00 32,152.00 33,984.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 33,984.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 33,984.50 0.00 33,984.50 0.00 0.00 0.00 0.00
$29.455,000.00  $431,926.50 £0.00 $£99,204.66 $0.00 $£332,721.84
Lamont Financial Services Corporalion 05/30/85




Massachusetts Water Pollution Abalcnient Trust Deposits to Debt Service Reserve Funds "A" and "B":
Pool Loan PrOgram Bonds Series Allocation
Series 2 1995 A fo Loan
Deposit to DSRF "A": £5,625,33000 $£173,761.41
ringficld Deposit to DSRF "B": 23,829,661.00 582,796.59
159 $29,455,000.00  $756,358.00 |
Final Loan Structuring Anelpsis
Debt Service Reserve Fund Relcases
DSRI"A"
Total DSRF Releases JReasonably Required Rescrve} DSRF "B
Aggregate Ending Ending
Series 1995 A Loan Deposit Release Ba]ancd Deposit Release Balance
01-Jun-95 - - $173,761.41 $0.00 $173,761.41| $582,796,59 £0.00 $582,796.59
01-Aug-95 $0.00 $0.00 0.00 0.00 173,761 .41 0.00 0.00 582,796.59
01-T'eb-96 1,270,000.00 26,792.50 0.00 0.00 173,761 41 0.00 26,792.50 556,004.09
01-Aug-96 0.00 0.00 .00 0.00 173,761.41 0.00 0.00 556,004.09
01-Feb-97 1,307,500.00 27,600.50 0.00 0.00 173,761 41 0.00 27,600.50 528,403.59
01-Ang-97 0.00 0.00 0.00 0.00 173,761 .41 0.00 0.00 528,403.59
01-Feb-93 },247,500.00 24,540.50 0.00 0.00 173,761.41 0.00 24,540.50 503,363.09
01-Aug-98 0.00 0.00 .00 0,00 173,761.41 0.00 0.00 503,863.09
01-Fcb-99 1,305,000.00 25,669.50 0.00 0.00 173,761.41 0.00 25,669.50 478,193.59
01-Aug-99 0.00 0.00 0.00 0.00 173,761 41 0.00 0.00 478,193.59
01-Feb-2000 1,367,500.00 26,875.50 0.00 0.00 173,161 .41 0.00 26,875.50 451,318.09
01-Aug-2000 0.00 0.00 0.00 0.00 173,761 41 0.00 0.00 451,318.09
01-Feb-2001 1,405,000.00 28,166.00 0.00 0.00 173,761 41 0.00 28,166.00 423,152.09
01-Aug-2001 0.00 0.00 0.00 0,00 173,761 41 0.00 0.00 423,152.09
01-Feb-2002 1,472,500.00 29,546.00 0.00 0.00 173,761.41 0.00 29,546.00 393,606.09
01-Aug-2002 0.00 0.00 0.00 0.00 173,761.41 0.00 0.00 393,606.09
01-Feb-2002 },547,500.00 31,023.00 0.00 0.00 173,761.41 0.00 31,023.00 362,583.09
01-Aug-2003 0.00 0.00 0.00 0.00 173,761.41 0.00 0.60 362,583.09
01-Feb-2004 1,625,000.00 32,590.00 0.00 0.00 173,761.41 0.00 32.590.00 329,993.09
01-Aug-2004 0.00 0.00 0.00 0.00 173,761.41 0.00 0.00 329,993.09
01-Feb-2005 1,707,500.00 34,268.50 0.00 0.00 173,761 41 0.00 34,268.50 295,724.59
01-Ang-2005 0.00 0.00 0.00 0.00 173,761.41 0.00 0.00 295,724.59
01-Feb-2006 1,167,500.00 36,067.50 0.00 0.00 173,761 .41 0.00 36,067.50 259,657.09
01-Ang-2006 0.00 0.00 0.00 0.00 173,761.41 0.00 0.00 259,657.09
01-Feb-2007 1,230,000.00 37,979.00 0.00 0.00 173,161.41 0.00 37,979.00 221,678.09
01-Aug-2007 0.00 0.00 0.00 0.00 173,761.41 0.00 0.00 221,678.09
01-Feb-2008 1,305,000.00 40,305,060 0.00 0.00 173,761.41 0.00 40,305.00 181,373.09
01-Aug-2008 0.00 0.00 0.00 0.00 173,761.41 0.00 0.00 181,373.09
01-Feb-2009 1,385,0600.00 42,174.00 0.00 0.00 173,761 .41 0.00 42,774.00 138,599.09
01-Ang-2009 0.00 0.00 0.00 000 173,761 .41 0.00 0.00 138,599.09
01-Feb-2010 1,462,500.00 45,148.00 0.00 0.00 173,761.41 0.00 45,148.00 93451.09
01-Aug-2010 0.00 0.00 0.00 0.00 173,761.41 0.00 0.00 93.451.09
0l1-Feb-2011 1,542,500.00 47,687.50 0.00 0.00 173,761.41 0.60 47,687.50 45,763.59
01-Aug-2011 0.00 0.00 0.00 0.00 173,761 .41 0.00 0.00 45,763.59
01-Feb-2012 1,632,500.00 50,405.50 0.00 4,641.91 169,119.50 0.00 45,763.59 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 169,119.50 0.00 0.00 0.00
01-Feb-2013 1,725,000.00 53,278.50 0.00 53,278.50 115,841.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 115,841.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 56,315.50 0.00 56,315.50 59,525.50 0.00 0.00 0.00
(1-Aup-2014 0.00 0.00 0.00 0.00 59,525.50 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 59,525.50 0.00 59,525.50 0.00 0.00 0.00 0.00
$29.455,000.00  $756,558.00 $0.00  $173,761.41 $0.00 $582,796.59
05/30/95

lL.emont Financial Services Corporalion



Massachusetts Water Pollution Abatement Trust

Pool Loan Program Bonds
Series 2

yringfield
4-24

Final Loan Structuring Analysis

Deposifs 1o Debt Service Reserve Funds "A" and "'D™:
Allecatio

Deposit to DSRF "A'™:
Deposit to DSRF "B":

Serics
1995 A

lo Loay

$5,625,339.00
23,829,661.00

$434,940.11
1,440,105.39

$29,455,000.00 $1,875,045,50

Debt Service Reserve Fund Releases

DSRF "A"
Total DSRF Releases |Reasonably Required Reserve] DSRF "B"
Aggregate Ending Ending
Series 1995 A Loari Deposit Release Balance Deposit Release Balance
01-Jun-95 - - $434,940.11 $0.00  $434,940.11 | $1,440,105.39 $0.00 $1,440,105.39
0l1-Ang-95 $0.00 £0.00 0.00 0.00 434,940.11 0.00 0.00 1,440,105.39
01-Feb-96 1,270,000.00 57,859.50 0.00 0.00 434,940.11 0.00 57,859.50 1,382,245.89
01-Aug-96 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 1,382,24589
01-Feb-97 1,307,500.00 59,605.00 0.00 0.00 434,940.11 0.00 59,605.00 1,322,640.89
01-Aug-97 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 1,322,640.89
01-Feb-98 1,247,500.00 61,427.00 0.00 0.00 434,940.11 0.00 61,427.00 1,261,213.89
01-Aug-98 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 1,261,213.89
01-Feb-99 1,305,000.00 64,253.00 0.00 . 0.00 434,940.11 0.00 64,253.00 1,196,960.89
01-Aug-99 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 1,196,960.89
01-Feb-2000 1,367,500.00 67,272.50 0.00 0.00 434,940.11 0.00 67,2712.50 1,129,688.39
01-Aug-2000 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 1,129,68839
01-Feb-2001 1,405,000.00 70,501.50 0.00 0.00 434,940.11 0.00 70,501,5¢ 1,059,186.89
01-Aug-2001 0.00 0.00 0.00 0.00 434,940.11 0.00 000 1,059,186.82
01-Feb-2002 1,472,500.00 73,956.00 0.00 0.00 434,940.11 0.00 73,956.00 985,230.89
01-Aug-2002 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 985,230.89
01-Feb-2003 1,547,500.00 77,654.00 0.00 0.00 434,940.11 0.00 77,654.00 907,576.89
01-Aug-2003 0.00 0.00 0.00 0.60 434,940.11 0.00 0.00 907,576.89
01-Feb-2004 1,625,000.00 81,576.00 0.00 0.00 434,940.11 0,00 81,576.00 826,000.89
01-Aug-2004 0.00 0.00 000 0.00 434,940.11 0.00 0.00 826,000.39
01-Feb-2005 1,707,500,00 85,776.50 0.00 0.00 434,940.11 0.00 85,776.50 740,224.39
01-Aug-2005 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 740,224.39
01-Feb-2006 1,167,500.00 90,280.00 0.00 0.00 434,940.11 0.00 90,280.00 649,944 .32
01-Aug-2006 0.00 0.00 0.00 0.00 434,240.11 0.00 0.00 649,944.39
01-Feb-2007 1,230,000.00 05,064.50 0.00 0.00 434,940.11 0.00 95,064.50 554,879.89
01-Aug-2007 0.00 0.00 0.00 0.00 434.940.11 0.00 0.00 554,879.89
01-Feb-2008 1,305,000.00 100,887.50 0.00 0.00 434,940.11 0.00 100,887.50 453,992.39
01-Aug-2008 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 453,992.39
01-Feb-2009 1,385,000.00 107,067.00 0.00 0.00 434,940.11 0.00 107,067.00 346,925.39
01-Aug-2009 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 346,925.39
01-Feb-2010 1,462,500.00 113,009.00 0.00 0.00 434,940.11 0.00 113,009.00 233,916.39
01-Aug-2010 0.00 0.00 0.00 0.00 434,940.11 0.00 0.00 233,916.39
01-Feb-2011 1,542,500.00 119,366.00 0.00 0.00 434,940.11 0.00 119,366.00 114,550.39
01-Ang-2011 0.00 0.00 0.00 0.00 434 244011 0.00 0.00 114,550.39
01-Feb-2012 1,632,500.00 126,169.50 0.00 11,619.11 423,321.00 0.00 114,550.39 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 423,321.00 0.00 0.00 0.0
01-Feb-2013 1,725,000.00 133,361.00 0.00 133,361.00 289,960,00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 289,960.00 0.00 0.00 0.00
01-Feb-2014 1,822,500.00 140,962.50 0.00 140,962.50 148,997.50 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 148,997.50 0.00 0.00 0.00
0]-Feb-2015 1,927,500.00 1418,997.50 0.00 148,997.50 0.00 0.00 0.00 0.00
$29.455,000.00 $1,875,045.50 $0.00  $434,940.11 $0.00 £1,440,105.39
05/30/95

Lamont Financial Services Coporation



Massachusetts Water Pollution Abatement Trust Deposils to Debt Service Reserve Funds "A" and "B":
Poo) Loan Program Donds Series Allocation
Teries 2 1995 A jo Loamn
Deposit to DSRF "A™: $5,625,339.00 $0.00
‘altham Deposit to DSREF "B": 23,829,661.00 124,950.00
P3-10 §$29,455,000.00 $124,950.00
Final Loan Stricturing Analysis
Debt Service Reserve Fund Releases
DSRT "A"
Total DSRT Relcases [Reasonably Required Reserve] DSRF "B"
Aggregate Endin Ending
Series 1995 A Loan| Deposit Release Balanc Deposit Release Balance
01-Jun-95 - ~ $0.00 £0.00 $0.00| $124,950.00 $0.00 $124,950.00
01-Aug-95 $0.00 $£0.00 0.00 0.00 0.00 0.00 0.00 124,950.00
01-Feb-96 1,270,000.00 23,103.00 0.00 0.00 0.00 0.00 23,103.00 101,847.00
01-Aug-96 0.00 0.00 0.00 0.00 0.00 0.00 0.00 101,847.00
01-Feb-97 1,307,500.00 23,799.50 0.00 0.00 0.00 0.00 23,799.50 78,047.50
01-Aug-97 0.00 0.00 0.00 0.00 0.00 0.00 0.00 78,047.50
0)1-Feb-98 1,247,500.00 24,847.00 0.00 0.00 0.00 0.00 24,847.00 53,200.50
01-Aug-98 0.00 0.00 0.00 0.00 0.00 0.00 0.00 53,200.50
01-Feb-99 1,305,000.00 25,989.50 0.00 0.00 0.00 0.00 25,989.50 27,211.00
01-Aug-99 0.00 0.00 0.00 0.00 0.00 0.00 0.00 27,211.00
01-Feb-2000 1,367,500.00 27,211.00 0.00 0.00 0.00 0.00 27,211.00 0.00
01-Aug-2000 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2001 1,405,0600.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2001 000 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2002 1,472,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2002 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Teb-2003 1,547,500.00 0.00 0,00 0.00 0.00 0.00 0.00 0.00
01-Aug-2003 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2004 1,625,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2004 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Fcb-2005 1,707,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2005 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Fcb-2006 1,167,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2006 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2007 1,230,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2008 1,305,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2008 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2009 1,385,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2010 1,462,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2011 1,542,500.00 0.00 0.00 0.00 0.00 0.00 0.60 0.00
01-Aug-2011 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2012 1,632,500.00 0.00 0.00 000 0.00 0.00 0.00 0.00
01-Aug-2012 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0}-Feb-2013 1,725,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2013 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Fcb-2014 1,822,500.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Aug-2014 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
01-Feb-2015 1,927,500.00 0.00 0.00 0.00 0.00 0.00 0,00 0.00
$20.455,000.00  $124,950.00 $0.00 $0.00 $0.00 $124,950.00
05/30/25

Lamont Financial Services Corporelion



Massachuscts Water Pollution Abatement Trust
Pool Loan Program Bonds

Series 2

Tebster

w170

Final Loan Structuring Analysis

Debt Service Reserve Fund Releases

01-Jun-95

01-Aug-95
0]-Feb-96
01-Avg-96
01-Feb-97
01-Avg-97
01-Feb-98
01-Aug-98
01-Feb-99
01-Ang-99
01-Feb-2000
01-Aug-2000
D1-Feb-2001
01-Avg-2001
01-Feb-2002
01-Avg-2002
01-Feb-2003
01-Aung-2003
01-Feb-2004
01-Aug-2004
01-Feb-2005
01-Aug-2005
01-Feb-2006
01-Aug-2006
01-Feb-2007
01-Aug-2007
01-Feb-2008
01-Aug-2008
01-Feb-2009
01-Ang-2009
01-Feb-2010
01-Avg-2010
01-Feb-2011
01-Avng-2011
01-Feb-2012
01-Avwg-2012
0]-Feb-2013
01-Aug-2013
01-Feb-2014
01-Aug-2014
01-Feb-2015

Dcposits to Debt Service Reserve Funds A" and "B":

Deposit to DSRF "A":

Deposit to DSRF "B";

Series

1995 A
$5,625,339.00
23,829,661.00

Allocatio

to Loa
$302,925.93
1,016,028.07

$29,455000.00 £1,318,954.00

DSRF IIAII
Total DSRF Releases [Reasonably Required Reserve] DSRF "B"
Apgregate Ending Ending
Serfes 1995 A % Deposit Release Balance Deposit Release Balance
- -1 $302,925.93 $0.00  $302,925.93 | $1,016,028.07 £0.00 £1,016,028.07
$0.00 $0.00 0.00 0.00 302,925.93 0.00 0.00 1,016,028.07
1,270,000.00 46,716.50 0.00 0.00 302,925.93 0.00 46,716.50 069,311.57
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 969,311.57
1,302,500.00 18,125.00 0.00 0.00 302,925.93 0.00 48,125.00 921,186.57
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 921,186.57
1,247,500.00 42,782.50 0.00 0.00 302,925.93 0.00 42,782.50 878,404.07
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 $78,404.07
1,305,000.00 44,750.50 0.00 0.00 302,925.93 0.00 44,750.50 833,653.57
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 833,653.57
1,367,500.00 46,853.50 0.00 0.00 302,925.93 0.00 46,853.50 786,800.07
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 786,800.07
1,405,000.00 49,102.50 0.00 0.00 302,92593 0.00 49,102.50 737,691.57
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 7137,691.57
1,472,500.00 51,508.50 0.00 0.00 302,925.93 0.00 51,508.50 686,189.07
0.00 .00 0.00 0.00 302,925.93 0.00 0.00 686,189.07
1,547,500.00 54,084,00 0.00 0.00 302,925.93 0.00 54,084.00 632,105.07
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 632,105.07
1,625,000.00 56,815.50 0.00 0.00 302,925.93 0.00 56,815.50 575,289.57
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 515,289.57
1,707,500.00 59,741.50 0.00 0.00 302,925.93 0.00 59,741.50 515,548.07
0.00 0.00 .00 0.00 302,925.93 0.00 0.00 515,548.07
1,167,500.00 62,877.50 0.00 0.00 302,925.93 0.00 62,877.50 452,670.57
0.00 0.00 .00 0.00 302,925.93 000 0.00 452,670.57
1,230,000.00 66,210.50 0.00 0.00 302,925.93 0.00 66,210.50 386,460.07
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 386,460.07
1,305,000.00 70,265.50 0.00 0.00 302,925.93 0.00 70,265.50 316,194.57
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 316,194.57
1,385,000.00 74,569.50 0.00 0.00 302,925.93 0.00 74,569.50 241,625.07
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 241,625.07
1,462,500.00 78,708.00 0.00 0.00 302,925.93 0.00 78.708.00 162,917.07
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 162,917.07
1,542,500,00 83,135.50 0.00 0.00 302,925.93 0.00 83,135.50 79,781.57
0.00 0.00 0.00 0.00 302,925.93 0.00 0.00 79,781.57
1,632,500.00 87,874.00 0.00 8,092.43 294,833.50 0.00 79,781.57 0.00
.00 0.00 0.00 0.00 294,833.50 0.00 0.00 0.00
1,725,000.00 92,883.00 0.00 92,883.00 201,950.50 0.00 0.00 0.00
.00 0.00 0.00 0.00 201,950.50 0.00 0.00 0.00
1,822,500.00 98,177.00 0.00 98,177.00 103,773.50 0.00 0.00 0.00
0.00 .00 0.00 0.00 103,773.50 0.00 0.00 0.00
1,927,500.00 103,773.50 0.00 103,773.50 0.00 0.00 0.00 0.00
$29,455,000.00 $1,318954.00 $0.00 __$302,925.93 £0.00 $1,016,028.07
05/30/95

{.emont Financial Services Corporalion




