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Re: Public Facilities Financing Authority of the City of San Diego
$286,945,000
Subordinated Water Revenue Bonds, Series 2002 .
(payable Solely Frpm SobOrdinated Installrn!=lJt ~ayments Secured By Net System"
Revenues Of the Water Utiltiy Fund)' .
(39248) . . ,.' : _ .
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Fitch Ratings has assigned a rating of 'AAA' to the above referenced Bonds, This reflects credit
enhancement in the form ofa bond insurance policy provi4ed.. by MBIA Insura..nce,Corp:(MBiA),.

,.wpich has aninsurer'financial strengthrating'of IMA'. Fit,:~~jlD8s de~nes ~panies with
'AAN, insurer. fmancialstningthratirigs asfoHows: ':Confplmies are view~d as po.s~ssing .'" 'f,

exceptio~ly;strongcapacity to meet policyliCilder andcontraet obligations. Risk factors are "1,

minimal and the impact of any adverse business and economic factors is expected to be extremely
small."

Ratings assigned by Fitch Ratings are based on infonnation provided to us by MBIA. Fitcll
Ratings does not audit or verify the truth or accuracy of such information. Ratings are not a
recommendation to buy;;sell,.l?rhoJd any security. Ratings do not comment on the adequacy of
market price, ~,e suitabilityof anysccunty for a'particular investor, or the tax-exempt nature or
taxability ofpa)'II1entmade in respec! ofany security, The insurer financial strength rating .'
assigned to f:1B1J(:mily beclJanged,'witbdrawn,suspended, or placed on RatmgWatch as a result
ofchanges'in .MBIA's flnantial Condition. The assignment ofa rating by Fitch shall not constitute
a consent by Fitch to use its name as an expert in connection with any registration statement or
other filii1g under U.S., UK. or any other relevant securities laws. .

Sincerely,
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Becky K. Christensen
Manager / Insured Ratings
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