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NEW YORK (Standard & Poor's) Sept. 22, 2010--Standard & Poor's Ratings
Services has raised its underlying ratings (SPUR) on bonds outstanding to 'A+'
from 'A' for Massachusetts Municipal Wholesale Electric Co.'s (MMWEC) Nuclear
Mix Projects No. 1, 3, and 4. At the same time, Standard & Poor's also raised
its rating on bonds outstanding for Nuclear Project No. 6 to 'A-' from 'BBB+'
and affirmed its 'A' rating on bonds outstanding for Nuclear Project No. 5.
Standard & Poor's also assigned its 'A+' ratings to the power supply project
revenue refunding bonds for projects 1, 3, and 4; 'A' for the project 5 bonds;
and 'A-' for the project 6 bonds. The outlook is stable.

"The upgrades reflect what we consider improved credit quality of MMWEC's
participating members; good coverage and solid liquidity at each of the
projects; rapid amortization of debt outstanding, and the plants' successful
relicensing and demonstrated reliability measures," said Standard & Poor's
credit analyst Jeffrey Panger.

MMWEC will use proceeds from the new bonds for refunding purposes.

In accordance with Standard & Poor's criteria, with more than 25 participants
in each project, the ratings on bonds for projects 1, 3, and 4 reflect the
general credit profile of project participants, which we believe is in the
upper-end of the medium investment-grade category, overall.

We have differentiated the rating on project 6, reflecting that there are only
20 members in the project; our criteria dictate that we employ a weak link
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approach after accounting for potential step-up. Furthermore, a step-up
mechanism that is nearly exhausted constrains the rating. We believe a highly
funded debt service reserve, which mitigates the latter concern, enhances
liquidity but does not boost credit quality.

In affirming the rating on project 5, we believe that that despite the large
number of members (28), the credit quality of participants is, on balance,
medium investment-grade, due in large part to the fact that 55% of project
demand is associated with Braintree Electric Light Department (A/Stable/--).
As such, although we acknowledge that No. 5 shares some the positive credit
factors enjoyed by the other projects, the members' credit quality constrains
the rating.

MMWEC is a joint-action agency that manages eight projects (five with rated
debt) on behalf of 28 Massachusetts cities and their electric light
departments. Its members serve about 300,000 retail customers. In addition,
the utility procures additional power supplies on behalf of some participants
in terms of purchased-power arrangements and spot market purchases. However,
this power is not subject to our analysis. In 2009, MMWEC's 701 megawatts (MW)
of net capacity supplied about half of the capacity and one-third of the
energy needs of its members.

The stable outlook largely reflects our view of the stable nature of each
project's operations and expectation that there will be no material variations
in the participants' medium-term credit worthiness.

RELATED CRITERIA AND RESEARCH
USPF Criteria: Electric Utility Ratings, June 15, 2007

Complete ratings information is available to RatingsDirect subscribers on
the Global Credit Portal at www.globalcreditportal.com and RatingsDirect
subscribers at www.ratingsdirect.com. All ratings affected by this rating
action can be found on Standard & Poor's public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left
column.
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S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and
www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party
redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions. S&P assumes no obligation to update the Content following publication in any
form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or
clients when making investment and other business decisions. S&P’s opinions and analyses do not address the suitability of any security. S&P does not act as a fiduciary or
an investment advisor. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or
independent verification of any information it receives.
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reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of S&P. The Content
shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or
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WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any
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