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THE COMMONWEALTH OF MASSACHUSETTS 

_^^_, $469,045,000 
GENERAL OBLIGATION REFUNDING 

BONDS 
2013 SERIES B 

BOND PURCHASE AGREEMENT 

June 4, 2013 

THE COMMONWEALTH OF MASSACHUSETTS 
c/o Steven Grossman 
Treasurer and Receiver-General 
State House 
Boston, Massachusetts 02133 

Ladies and Gentlemen: 

The undersigned (hereinafter sometimes called the "Underwriters"), acting on 
behalf of themselves, offer to enter into this Bond Purchase Agreement with The 
Commonwealth ofMassachusetts (hereinafter sometimes called the "Commonwealth") 
which, upon your acceptance ofthis offer, will be binding upon you and the 
Underwriters. This offer is made subject to the Commonwealth's written acceptance of 
this Bond Purchase Agreement on or before 8:00 p.m., Boston time, on June 4, 2013 and, 
if not so accepted, will be subject to withdrawal by the Underwriters upon written notice 
delivered to the Commonwealth at any time prior to the acceptance hereof by the 
Commonwealth. You have heretofore delivered to us the Preliminary Official Statement 
ofthe Commonwealth dated May 23, 2013 (the "Preliminarv Official Statement"). 

Pursuant to the Constitution and laws of The Commonwealth of Massachusetts, 
the Commonwealth is authorized to and intends to issue $469,045,000 aggregate 
principal amount of General Obligation Refunding Bonds, 2013 Series B (the "Bonds"). 
The Bonds will be dated their date of delivery, shall have the maturities and bear interest 
at the rates per annum, shall be payable as to principal and interest on the dates, and be 
subject to optional redemption all as set forth in the Official Statement dated June 4, 2013 
relating to the Bonds (which, together with the cover and inside pages and all appendices 
thereto, as the same from time to time may be amended or supplemented in accordance 



herewith, including the Information Statement ofthe Commonwealth dated May 7, 2013 
(together with any subsequent filings by the Commonwealth to the Electronic Municipal 
Market Access system, prior to the date hereof, of continuing disclosure documents 
identified as "other financial/operating data") (collectively, the "Information Statement"), 
is herein called the "Official Statemenf). 

1. Upon the terms and conditions and upon the basis of the representations 
set forth herein, the Underwriters, jointly and severally, hereby agree to purchase from 
the Commonwealth, and the Commonwealth hereby agrees to sell and deliver to the 
Underwriters, all (but not less than all) ofthe $469,045,000 aggregate principal amount 
ofthe Bonds. The purchase price for the Bonds shall be the amount set forth as the 
Purchase Price thereof in Exhibit A attached hereto, calculated as shown in Exhibit A. 

2. We represent that the Underwriters have designated Merrill Lynch, Pierce, 
Fenner & Smith Incorporated ("Merrill Lynch") as their representative and that Merrill 
Lynch has been duly authorized to execute all closing documents and certificates relating 
to the issuance ofthe Bonds by and on behalf of the other Underwriters pursuant to an 
Agreement Among Underwriters dated May 31, 2013, by and among Merrill Lynch and 
the other Underwriters. 

3. The Underwriters agree to make a bona fide public offering ofall ofthe 
Bonds at not in excess ofthe initial public offering prices or less than the yields set forth 
on the inside cover ofthe Official Statement. The Bonds may be offered and sold to 
certain dealers and others (including Underwriters and other dealers depositing Bonds 
into investment trusts or mutual funds) at prices lower than such public offering prices or 
at yields higher than such public offering yields. On or before the date ofthe Closing (as 
defined in Paragraph 7 hereof) ofthe Bonds, the Underwriters shall furnish to the 
Commonwealth a certificate acceptable to Nixon Peabody LLP, bond counsel to the 
Commonwealth ("Bond Counsel"), establishing the issue price ofthe Bonds for purposes 
ofSection 148 ofthe Internal Revenue Code of 1986, as amended (the "Code"). 

4. Delivered to the Commonwealth herewith is the amount of $6,402,600 
(the "Good Faith Deposit") from Merrill Lynch in the form of one or more wire transfers 
of immediately available funds to the Commonwealth, to assure performance by the 
Underwriters of their obligations hereunder. In the event ofthe Commonwealth's failure 
to deliver the Bonds at the Closing, or ifthe Commonwealth shall be unable to satisfy the 
conditions ofthe obligations ofthe Underwriters contained herein, or ifthe obligations of 
the Underwriters shall be terminated for any reason permitted by this Bond Purchase 
Agreement, such amount shall be immediately returned to the Underwriters, and such 
return shall constitute a full release and discharge ofall claims by the Underwrhers 
arising out ofthe transactions contemplated hereby. In the event that the Underwriters fail 
(other than for a reason permitted hereunder) to accept delivery of and to pay for the 
Bonds at the Closing as herein provided, such amount shall be retained by the 
Commonwealth as and for full liquidated damages for such failure and for any defaults 
hereunder on the part ofthe Underwriters, and such retention shall constitute a full 
release and discharge of all claims by the Commonwealth against the Underwriters 
arising out ofthe transactions contemplated hereby. Ifthe Closing occurs, the Good 



Faith Deposit shall be deducted from the purchase price ofthe Bonds in determining the 
net payment due from the Underwriters, as set forth in Exhibit A. In no event shall the 
Commonwealth be liable for any interest earned on the Good Faith Deposit prior to the 
Closing. 

5. At the time of or as soon as practicable after the Commonwealth's 
acceptance hereof, the Commonwealth shall deliver to the Underwriters two copies ofthe 
Official Statement, dated as ofthe date ofthe Commonwealth's acceptance hereof, 
executed on behalf of the Commonwealth by its Treasurer and Receiver-General (the 
"Treasurer") and its Secretary of Administration and Finance (the "Secretary"). 

The Commonwealth hereby authorizes the use by the Underwriters in connection 
with the public offering and sale ofthe Bonds ofthe Official Statement (as the same may 
be supplemented or amended as hereinafter provided). The Commonwealth hereby 
ratifies the use by the Underwriters prior to the date hereof of the Preliminary Official 
Statement in connection with the public offering ofthe Bonds. The Commonwealth 
agrees pursuant to paragraph (b)(3) of Rule 15c2-12 promulgated by the Securities and 
Exchange Commission pursuant to the Securities Exchange Act of 1934, as amended 
("Rule 15c2-12"). to provide the Underwriters not later than seven business days after the 
date hereof (and in any event at least two business days prior to the Closing) such number 
of copies ofthe Official Statement as may be reasonably requested by the Underwriters in 
order for the Underwriters to comply with the requirements of Rule 15c2-12 and 
applicable rules ofthe Municipal Securities Rulemaking Board, and hereby confirms that 
the Official Statement is the final Official Statement within the meaning of paragraph 
(e)(3) of Rule 15c2-12. The Official Statement shall be in substantially the same form as 
the Preliminary Official Statement and, other than information permitted to have been 
omitted from the Preliminary Official Statement in accordance with Rule 15c2-12, the 
Commonwealth shall only make such other additions to, deletions from and revisions to 
the Official Statement as are approved by Merrill Lynch. As ofthe date ofthe 
Preliminary Official Statement, the Commonwealth deemed the Preliminary Official 
Statement "final" as that term is used in paragraph (b)(1) of Rule 15c2-12. 

In order to assist the Underwriters in complying with Rule 15c2-12, the 
Commonwealth will undertake, pursuant to the Continuing Disclosure Undertaking set 
forth as Appendix C to the Preliminary Official Statement and the Official Statement, to 
provide annual financial information and notices ofthe occurrence of specified events. 

6. The Commonwealth represents and warrants to and agrees with the 
Underwriters (and it shall be a condition ofthe obligation ofthe Underwriters to purchase 
and accept delivery ofthe Bonds that the Commonwealth shall so represent and warrant 
as ofthe date ofthe Closing) that: 

(a) The Commonwealth has, and at the date ofthe Closing will have, full 
legal right, power and authority to enter into this Bond Purchase Agreement and the 
refiinding escrow agreement relating to the bonds being refunded (the "Refiinding 
Escrow Agreement") and to perform the covenants set forth in the Bonds and to issue and 
deliver the Bonds to the Underwriters as provided herein and to carry out and 



consummate all other transactions contemplated by this Bond Purchase Agreement and 
the Refunding Escrow Agreement, and at the date ofthe Closing, the Commonwealth 
will have taken all necessary action required to make this Bond Purchase Agreement, the 
Refunding Escrow Agreement and the Bonds valid and binding obligations ofthe 
Commonwealth, and when executed and delivered, each ofthis Bond Purchase 
Agreement and the Refunding Escrow Agreement will constitute the valid and binding 
obligation of the Commonwealth enforceable against the Commonwealth in accordance 
with the terms hereof; 

(b) When executed and delivered, the Bonds will be valid and legally binding 
general obligations ofthe Commonwealth for the payment ofthe principal of and interest 
on which the full faith and credit ofthe Commonwealth will be validly pledged (the 
Underwriters acknowledge the information regarding certain statutory limits on revenue 
growth, the pledge ofcertaln taxes and federal receipts to obligations ofthe 
Commonwealth other than the Bonds and limitations on attaching or levying against 
property ofthe Commonwealth and on the satisfaction of judgments against the 
Commonwealth, all as described in the Official Statement under the heading "SECURITY 

FOR THE BONDS" and in the Information Statement under the headings "COMMONWEALTH 

REVENUES AND EXPENDITURES - Limitations on Tax Revenues," "LONG-TERM 

LIABILITIES" and "COMMONWEALTH CAPITAL INVESTMENT PLAN"); 

(c) All authorizations, consents or approvals of, or filings or registrations, if 
any, with, any Governmental Authority (defined herein) or court necessary for the valid 
issuance of and performance by the Commonwealth of its obligations under, the Bonds 
(other than any requirement that amounts be appropriated to perform such obligations) 
will have been duly obtained or made prior to the issuance ofthe Bonds and disclosed to 
the Underwriters; as used herein, the term "Governmental Authoritv" refers to any 
legislative body or governmental official, department, commission, board, bureau, 
agency, authority, instrumentality, body or public benefit corporation; 

(d) Both at the time ofthe Commonwealth's acceptance hereof and at the date 
ofthe Closing, there shall not have been any material adverse change in the financial 
condition ofthe Commonwealth as stated in either the Comprehensive Annual Financial 
Report or the Stattitory Basis Financial Report for the fiscal year ofthe Commonwealth 
ended June 30, 2012, as described in the Official Statement, other than as set forth in or 
as contemplated by the Official Statement; 

(e) The Preliminary Official Statement (excluding therefrom the information 
contained therein under the headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS," 

"UNDERWRITING" and "VERIFICATION OF MATHEMATICAL COMPUTATIONS" and 

Appendix B thereto, as to which no representations and warranties are made) as of its 
date and as ofthe date hereof did not and does not contain any untrue statement ofa 
material fact or omit to state a material fact necessary to make the statements contained 
therein, in the light ofthe circumstances under which they were made, not misleading, 
and the Official Statement (excluding therefrom the information contained therein under 
the headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS," "UNDERWRITING" and 
"VERIFICATION OF MATHEMATICAL COMPUTATIONS" and Appendix B thereto, as to which 



no representations and warranties are made) as ofthe date hereof, and as ofthe date of 
any amendment or supplement thereto as required hereby subsequent to the Closing, up 
to and including the date which is twenty-five (25) days following the End ofthe 
Underwriting Period (as defined in Paragraph 10 hereof), does not and will not contain 
any untrue statement of a material fact or omit to state a material fact necessary to make 
the statements contained therein, in the light ofthe circumstances under which they were 
made, not misleading; 

(f) As ofthe time of acceptance hereof and as ofthe Closing, the 
Commonwealth is not and will not be in default as to payment when due ofthe principal 
of or interest on any bond or note of the Commonwealth or as to payment of any sum due 
on account of any guaranty by it ofbonds or notes in accordance with the terms of such 
guaranty or as to payment of any sum due under any contract for assistance by it relating 
to bonds or notes in accordance with the terms of such contract; and the execution and 
delivery by the Commonwealth ofthis Bond Purchase Agreement and the Refimding 
Escrow Agreement and the issuance, sale and delivery ofthe Bonds, and compliance with 
the provisions on its part contained in each thereof do not and will not conflict with or 
constitute a breach of or default or event of default under any constitutional provision, 
law, administrative regulation, judgment, decree, loan agreement, note, bond, resolution, 
indenture, agreement or other instrument to which the Commonwealth is, or will on the 
date ofthe Closing be, a party; 

(g) As ofthe time of acceptance hereof and as ofthe Closing, no litigation is 
pending or, to the knowledge ofthe Attorney General ofthe Commonwealth, threatened, 
seeking to enjoin the issuance, sale, execution and delivery ofthe Bonds or the execution, 
delivery or performance ofthis Bond Purchase Agreement or the Refiinding Escrow 
Agreement or in any way contesting or affecting the validity of or security for the Bonds 
or the levy or collection ofany material portion ofthe taxes or other revenues ofthe 
Commonwealth (except as described in the Official Statement under the caption 
"LITIGATION"), or contesting in any way the completeness, accuracy or fairness ofthe 
Official Statement or contesting the title to the office of any Com:monwealth official 
signing the Bonds or the Official Statement; 

(h) The Bonds as delivered at the time of Closing will conform in all material 
respects to the descriptions thereof contained in the Official Statement; 

(i) The Commonwealth will apply the proceeds from the sale ofthe Bonds as 
described in the Official Statement; 

(j) Any certificate signed by any official or other representative ofthe 
Commonwealth and delivered to the Underwriters pursuant to this Bond Purchase 
Agreement or the Refunding Escrow Agreement shall be deemed a representation and 
warranty by the Commonwealth to each ofthe Underwriters as to the truth ofthe 
statements contained respectively therein; and 

(k) If between the date ofthe Official Statement and the date of Closing an 
event affecting the Commonwealth or the Bonds occurs ofwhich the Commonwealth has 



knowledge and which would cause the Official Statement to contain an untrue statement 
of material fact or to omit to state a material fact which should be included therein for the 
purpose for which the Official Statement is to be used or which is necessary in order to 
make the statements contained therein, in the light ofthe circumstances under which they 
were made, not misleading, the Commonwealth shall immediately notify the 
Underwriters and if, in the opinion of the Commonwealth or the Underwriters, such event 
requires an amendment or supplement to the Official Statement, the Commonwealth will, 
at its expense, amend or supplement the Official Statement in a form and in a manner 
jointly approved by the Commonwealth and the Underwriters and will promptly provide 
the Underwriters with such number of copies thereof as may be reasonably requested by 
the Underwriters in order for the Underwriters to comply with the requirements of Rule 
15c2-12 and the rules ofthe Municipal Securities Rulemaking Board. 

(1) Except as set forth in the Preliminary Official Statement and Official 
Statement, during the last five years, the Commonwealth has not failed to comply in all 
material respects with any previous undertaking relating to continuing disclosure of 
information pursuant to Rule 15c2-12. 

7. By 12:00 p.m. (noon), Boston time, on July 2, 2013, or on such later date 
or at such later time as shall be mutually agreed upon between the Commonwealth and 
the Underwriters, the Commonwealth will deliver the Bonds to or for the account ofthe 
Underwriters in definitive form, duly executed, at the offices of The Depository Trust 
Company ("DTC") in New York, New York, or at such other place as shall have been 
mutually agreed upon by the Commonwealth and the Underwriters. Simultaneously 
therewith, at the offices of Bond Counsel in Boston, Massachusetts, or such other place 
as shall have been mutually agreed upon by the Commonwealth and the Underwriters, the 
Underwriters will accept delivery ofthe other documents hereinafter mentioned and pay 
the "Net Proceeds to the Commonwealth," as set forth in Exhibit A hereto, in federal 
funds payable to the order ofthe Commonwealth. (Such payment and delivery 
hereinafter referred to as the "Closing"). The Bonds shall be typewritten or printed. The 
Bonds will be delivered in the form of seventeen (17) registered bonds for the Bonds. 
The Bonds will be registered in the name of Cede & Co., as nominee for DTC, as set 
forth in the Official Statement. The Bonds will be made available for inspection at DTC 
in New York, New York, at least 24 hours before the Closing. 

8. The Underwriters have entered into this Bond Purchase Agreement in 
reliance upon the representations and warranties ofthe Commonweahh contained herein 
and to be contained in the documents and instruments to be deiivered at the Closing and 
upon the performance by the Commonwealth of its obligations hereunder, both as ofthe 
date hereof and as ofthe date ofthe Closing. Accordingly, the Underwriters' obligations 
under this Bond Purchase Agreement to purchase and pay for the Bonds shall be subject 
to the performance by the Commonwealth of its obligations to be performed hereunder 
and under such documents and instruments referenced herein to be delivered at or prior to 
the Closing, and shall also be subject to the following conditions: 



(a) The representations and warranties ofthe Commonwealth contained 
herein shall be true, complete and correct in all material respects at the date hereof and on 
and as ofthe date ofthe Closing, as if made on the date ofthe Closing; 

(b) At the time ofthe Closing: (i) there shall have been no default by the 
Commonwealth in the payment when due of any amount theretofore due with respect to 
any note or bond ofthe Commonwealth and (ii) except as described in the Official 
Statement, there shall be no uncured default in the payment of any amount theretofore 
due with respect to any indebtedness ofany person, entity or Governmental Authority 
guaranteed by the Commonwealth, or which the Commonwealth is otherwise legally 
obligated to pay or provide for, which, in either case, in the reasonable opinion ofthe 
Underwriters, materially adversely affects the market for the Bonds or the sale, at the 
contemplated offering prices (or yields), by the Underwriters ofthe Bonds; 

(c) There shall be in effect as ofthe time ofthe Closing ratings assigned to the 
Bonds by Moody's Investors Service, Inc. of not less than "Aal", by Standard & Poor's 
Ratings Services of not less than "AA+" and by Fitch of not less than "AA+"; 

(d) The Underwriters shall have the right to terminate this Bond Purchase 
Agreement by notification in writing or by telegram to the Commonwealth if at any time 
subsequent to the date hereof and at or prior to the Closing (i) legislation is introduced in 
or enacted by the Congress ofthe United States, or passed by either House ofthe 
Congress, or recommended to the Congress or otherwise endorsed for passage by the 
President ofthe United States, the Treasury Department ofthe United States, the Internal 
Revenue Service or the Chairman or ranking minority member ofthe Committee on 
Finance ofthe United States Senate or the Committee on Ways and Means ofthe United 
States House of Representatives, or legislation is favorably reported for passage to either 
House ofthe Congress by a committee ofsuch House to which such legislation has been 
referred for consideration, or a decision by a court ofthe United States shall be rendered, 
or a regulation or filing shall be issued or proposed by or on behalf of the Department of 
the Treasury or the Intemal Revenue Service ofthe United States, or other agency ofthe 
federal govemment having jurisdiction, or a release or official statement shall be issued 
by the President, the Department ofthe Treasury or the Internal Revenue Service ofthe 
United States with respect to federal taxation of interest received on obligations of the 
general character ofthe Bonds which, in the reasonable opinion ofthe Underwriters, 
materially adversely affects the market for the Bonds or the sale, at the contemplated 
offering prices (or yields), by the Underwriters ofthe Bonds; or (ii) a stop order, ruling, 
regulation, proposed regulation or statement by or on behalf of the Securities and 
Exchange Commission shall be issued or made to the effect that the issuance, offering or 
sale of obligations ofthe general character of the Bonds is in violation ofany provisions 
ofthe Securities Act of 1933, as amended (the "Securities Acf), or ofthe Tmst Indenture 
Act of 1939, as amended (the "Trust Indenture Acf); or (iii) legislation shall be enacted 
by, or a bill shall be favorably reported out of a committee to, either House ofthe 
Congress ofthe United States, or a decision by a court ofthe United States shall be 
rendered, or a ruling, regulation, proposed regulation or statement by or on behalf of the 
Securities and Exchange Commission or other governmental agency having jurisdiction 
ofthe subject matter shall be made to the effect that securities ofthe Commonwealth or 



ofany similar public body are not exempt from the registration, qualification or other 
requirements ofthe Securities Act or the Trust Indenture Act; or (iv) there shall have 
occurred a general suspension of trading on the New York Stock Exchange, or fixing of 
minimum or maximum prices for trading or maximum ranges for prices for securities on 
the New York Stock Exchange, whether by virtue of a determination by that Exchange or 
by order ofthe Securities and Exchange Commission or any other governmental authority 
having jurisdiction, the effect ofwhich, in the reasonable opinion ofthe Underwriters, 
materially adversely affects the market for the Bonds or the sale, at the contemplated 
offering prices (or yields), by the Underwriters ofthe Bonds; or (v) a general banking 
moratorium shall have been established by federal, New York or Commonwealth 
authorities; or (vi) a war involving the United States shall have been declared, or any 
conflict involving the armed forces of the United States shall have escalated, or any other 
national or international emergency relating to the effective operation of govemment or 
ofthe financial community shall have occurred, the effect ofwhich, in the reasonable 
opinion ofthe Underwriters, materially adversely affects the market for the Bonds or the 
sale, at the contemplated offering prices (or yields), by the Underwriters ofthe Bonds; or 
(vii) there shall have been imposed by the New York Stock Exchange or other national 
securities exchange, or any govemmental authority, any material restrictions not now in 
force with respect to the Bonds or obligations ofthe general character ofthe Bonds or 
securities generally, or the material increase of any such restrictions now in force, 
including those relating to the net capital requirements of Underwriters; or (viii) an event 
shall occur which (A) makes untrae or incorrect in any material respect, as ofthe time of 
such event any statement or information contained in the Official Statement or which is 
not reflected in the Official Statement but should be reflected therein in order to make the 
statements contained therein, in light ofthe circumstances under which they were made, 
not misleading in any material respect and (B) in the reasonable opinion ofthe 
Underwriters, materially adversely affects the market for the Bonds or the sale, at the 
contemplated offering prices (or yields), by the Underwriters ofthe Bonds; and 

(e) At or prior to the Closing, the Underwriters shall have received each ofthe 
following documents: 

(1) The Official Statement executed as set forth in Paragraph 5 
hereof, as it may have been amended or supplemented at or prior to the 
date of Closing; 

(2) A certificate, dated the date ofthe Closing, signed by the 
Attorney General ofthe Commonwealth, to the effect that the statements 
in Paragraph 6(g) hereof are true and correct; 

(3) A certificate, dated the date ofthe Closing, signed by the 
Treasurer and the Secretary and addressed to Merrill Lynch, as 
representative ofthe Underwriters, their counsel, Bond Counsel and 
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C, Disclosure Counsel 
("Disclosure Counsel"), to the effect that (A) the representations and 
warranties ofthe Commonwealth contained in this Bond Purchase 
Agreement, are true and correct in all material respects on and as ofthe 



date ofthe Closing as if made on the date ofthe Closing and (B) except 
for the information in the Preliminary Official Statement under the 
headings "BOOK-ENTRY-ONLY SYSTEM," "UNDERWRITING," "RATINGS" 

and "VERIFICATION OF MATHEMATICAL COMPUTATIONS" and Appendix B 
thereto, and the information in the Official Statement under the same 
headings and in Appendix B (as to which no view need be expressed), to 
the best of their respective knowledge and belief, the Preliminary Official 
Statement, as of its date and as ofthe date hereof, and the Official 
Statement, as ofthe time ofthe Commonwealth's acceptance hereof, as of 
the date of any amendment or supplement thereto between the date hereof 
and the Closing and as ofthe date ofthe Closing, did not and does not 
contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements contained therein, in the light ofthe 
circumstances under which they were made, not misleading; 

(4) The unqualified approving opinion of Bond Counsel, dated 
the date ofthe Closing, substantially in the form set forth in Appendix B 
to the Official Statement, together with a letter of Bond Counsel dated the 
date of Closing addressed to Merrill Lynch, as representative ofthe 
Underwrhers, to the effect that their approving opinion may be relied upon 
by the Underwriters to the same extent as if such opinion were addressed 
to them; 

(5) A supplemental opinion or opinions of Bond Counsel, 
dated the date ofthe Closing and addressed to the Treasurer and the 
Secretary and to the Underwriters, to the following effect: 

(i) the Bond Purchase Agreement has been duly authorized, 
executed and delivered by the Commonwealth and constitutes the legal, 
valid and binding agreement ofthe Commonwealth; 

(ii) the Bonds are exempt securities within the meaning of 
Section 3(a)(2) ofthe Securities Act and Section 304(a)(4) ofthe Trust 
Indenture Act, and it is not necessary in connection with the sale ofthe 
Bonds to the public to register any security under the Securities Act or to 
qualify any indenture under the Trust Indenture Act; and 

(iii) such counsel has rendered legal advice and assistance to the 
Commonwealth in the course of and has participated in the preparation of 
the Preliminary Official Statement and the Official Statement and, based 
upon such participation, they are ofthe opinion that the information 
contained in the Preliminary Official Statement, as of its date and as ofthe 
date hereof, and the Official Statement, as of its date and as ofthe date of 
Closing, under the headings "THE BONDS" and "SECURITY FOR THE 

BONDS" and in Appendices B and D, insofar as such statements constitute 
summaries ofcertaln provisions ofthe Bonds and applicable 
Massachusetts law, present, as of such dates, a fair summary of such 



provisions and that the statements in the Preliminary Official Statement, as 
of its date and as ofthe date hereof, and the Official Statement, as of its 
date and as ofthe date of Closing, under the caption "TAX EXEMPTION" 

and in the summary tax opinion contained on the cover ofthe Preliminary 
Official Statement and the Official Statement, insofar as such statements 
purport to summarize certain provisions ofthe Code or purport to 
summarize the opinions ofsuch counsel regarding the Bonds, are, as of 
such dates, correct in all material respects. In addition, based upon such 
counsel's examination ofthe proceedings ofthe Commonwealth in 
connection with their opinion as to the validity ofthe Bonds and their 
participation in the preparation ofthe Preliminary Official Statement and 
the Official Statement, as described in such opinion, and although they are 
not passing upon and do not assume any responsibility for the accuracy or 
completeness ofthe statements contained in the Preliminary Official 
Statement or the Official Statement (and except for the financial and 
statistical data included therein, the initial public offering prices or yields 
ofthe Bonds on the inside cover pages thereof, the Stabilization Clause, 
the information contained therein under the headings "BOOK-ENTRY-

ONLY SYSTEM," "RATINGS," "UNDERWRITING" and "VERIFICATION OF 

MATHEMATICAL COMPUTATIONS" and in any other document specifically 
referenced therein, including Appendices A and C to the Preliminary 
Official Statement and the Official Statement, the Information Statement 
and the exhibits to the Information Statement, and the references to such 
information in the Preliminary Official Statement or the Official 
Statement, as to which they express no opinion), no facts have come to the 
attention ofsuch counsel which would lead them to believe that the 
information contained in the Preliminary Official Statement, as of its date 
and as ofthe date hereof, and in the Official Statement, as of its date, as of 
the date of any amendment or supplement thereto between the date hereof 
and the date of Closing and as ofthe date ofthe Closing, contained or 
contains any untrae statement of a material fact or omitted or omits to 
state any material fact necessary to make the statements contained therein, 
in the light ofthe circumstances under which they were made, not 
misleading; 

(6) The opinion of Disclosure Counsel, dated the date ofthe 
Closing and addressed to the Treasurer, the Secretary and the 
Underwriters, to the effect that: 

(i) based upon their participation in the preparation ofthe 
Information Statement, and although they are not passing upon and do not 
assume any responsibility for the accuracy, completeness or faimess ofthe 
statements contained in the Information Statement (and except for the 
financial and statistical data included in the Infomiation Statement, the 
information contained in the exhibits to the Information Statement and 
references to such information in the Information Statement, as to all of 
which no opinion need be expressed), no facts have come to the attention 

10 



of such counsel which would lead them to believe that the Information 
Statement, as of its date and as supplemented and amended as required at 
all times subsequent thereto up to and including the date of Closing, as of 
the date ofeach such amendment or supplement, and as ofthe date ofthe 
opinion, contains any untrue statement of a material fact or omits to state a 
material fact necessary to make the statement therein, in the light ofthe 
circumstances under which they were made, not misleading; and 

(ii) the continuing disclosure undertaking included in the form 
ofthe Bonds (A) complies as to form in all material respects with the 
requirements of Rule 15c2-12 and (B) constitutes a valid and binding 
obligation ofthe Commonwealth; 

(7) The opinion of Edwards Wildman Palmer LLP, counsel to 
the Underwriters ("Counsel to the Underwriters"), with respect to such 
matters as Merrill Lynch shall request, including, in particular, to the 
effect that: 

(i) the Bonds are exempt securities within the meaning of 
Section 3(a)(2) ofthe Securities Act and Section 304(a)(4) ofthe Trast 
Indenture Act, and it is not necessary in connection with the sale ofthe 
Bonds to the public to register any security under the Securities Act or to 
qualify any indenture under the Trust Indenture Act; and 

(ii) based upon their participation in the preparation of the 
Preliminary Official Statement and the Official Statement as Counsel to 
the Underwriters, which participation and review was not intended to 
enable them to pass upon the accuracy or completeness ofthe statements 
contained in the Preliminary Official Statement or the Official Statement 
and although they are not passing upon and do not assume any 
responsibility for the accuracy or completeness ofthe statements 
contained in the Preliminary Official Statement or the Official Statement 
(and except for the financial and statistical data included therein, the 
statements and information contained on the cover and inside pages 
thereof including the sections comprising the summary tax opinion of 
Bond Counsel and the initial public offering prices or yields ofthe Bonds, 
and the information contained under the headings "BOOK-ENTRY-ONLY 

SYSTEM," "RATINGS," "UNDERWRITING," "VERIFICATION OF 

MATHEMATICAL COMPUTATIONS" and "TAX EXEMPTION," and the 

information in the Information Statement and in the exhibits to the 
Information Statement and in the appendices to the Preliminary Official 
Statement and Official Statement, as to which thej^ need express no 
opinion), no facts have come to the attention of such counsel which would 
lead them to believe that the Preliminary Official Statement, as of hs date 
and as ofthe date hereof or the Official Statement, as of hs date, as ofthe 
date of any amendment or supplement thereto between the date thereof 
and the Closing, and as ofthe date ofthe Closing, contained or contains 

11 



any untrue statement of a material fact or omitted or omits to state a 
material fact necessary in order to make the statements contained therein, 
in the light ofthe circumstances under which they were made, not 
misleading; 

(8) A certificate signed by the Treasurer, dated the date of 
Closing, (A) setting forth facts, estimates and circumstances in existence 
on the date of Closing, which facts, estimates and circumstances shall be 
set forth therein, sufficient to support the conclusion that it is not expected 
that the proceeds ofthe Bonds will be used in a mitnner that would cause 
the Bonds to be "arbitrage bonds" within the meaning ofSection 148 of 
the Code, and the regulations, temporary regulations and proposed 
regulations under that Section, and (B) stating that, to the best ofthe 
knowledge and belief of such officer, there are no other facts, estimates or 
circumstances that would materially affect such expectations; 

(9) A certificate, dated the date of Closing, ofthe Treasurer as 
to the delivery ofthe Bonds and receipt of payment therefor; 

(10) A memorandum from Counsel to the Underwriters 
addressed to the Underwriters indicating the jurisdictions in which the 
Bonds have been qualified or are exempt from qualification or registration 
under the securhies laws ofthe various states; 

(11) A copy of the Blanket Issuer Letter of Representations 
between the Commonwealth and DTC; 

(12) A copy ofthe fully executed Refunding Escrow 
Agreement; 

(13) A letter from Causey Demgen & Moore, P.C, Verification 
Agent, dated the Closing Date, addressed to the Commonwealth and 
Merrill Lynch, Pierce, Fenner & Smith Incorporated, as Representative of 
the Underwriters, confirming the mathematical accuracy of (a) the 
mathematical computations ofthe adequacy ofthe maturing principal 
amounts of the interest eamed on the investment securities and cash, if 
any, held in escrow under the Refunding Escrow Agreement to pay all of 
the principal of, and interest on, bonds being refunded by the Bonds as 
such amounts become due and payable, and (b) the computations of 
actuarial yield supporting the opinion of Bond Counsel as to the exclusion 
from gross income for federal income tax purposes of interest on the 
Bonds; 

(14) A copy ofa transcript of all proceedings relating to the 
authorization and issuance ofthe Bonds; and 

(15) Such additional legal opinions, signature, delivery and 
other certificates, and other instruments and documents, as the 
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Underwrhers, Counsel to the Underwrhers or Bond Counsel may 
reasonably request to evidence the truth and accuracy, as ofthe date 
hereof and as ofthe date ofthe Closing, ofthe representations and 
warranties ofthe Commonwealth contained herein and ofthe statements 
and information contained in the Official Statement and the due 
performance or satisfaction at or prior to the Closing of all agreements 
then to be performed and all condhions then to be satisfied by the 
Commonwealth. All the disclosure materials, agreements, opinions, 
letters, certificates, instruments and other documents mentioned about or 
elsewhere in this Bond Purchase Agreement shall be in form and 
substance satisfactory to Bond Counsel and to Counsel to the 
Underwriters. 

9. Ifthe Commonwealth shall fail to deliver the Bonds on the date of Closing 
or shall be unable to satisfy the condhions to the obligations ofthe Underwriters 
contained in this Bond Purchase Agreement, or ifthe obligations ofthe Underwriters 
shall be terminated for any reason permitted by this Bond Purchase Agreement, this Bond 
Purchase Agreement shall terminate, and neither the Underwriters nor the 
Commonwealth shall be under further obligation hereunder, except that: (i) the amount 
ofthe wire referred to in Paragraph 4 hereof shall immediately be returned to the 
Underwriters by the Commonwealth; and (ii) the respective obligations ofthe 
Commonwealth and the Underwriters set forth in Paragraph 12 hereof shall continue in 
full force and effect. 

10. If after the Closing and during the period ending on the date which is 25 
days following the "end ofthe underwriting period," as such term is used in paragraph 
(e)(2) of Rule 15c2-12 (the "End ofthe Underwriting Period"), any event affecting the 
Commonwealth or the Bonds shall occur ofwhich the Commonwealth has actual 
knowledge which, in the opinion ofthe Commonwealth or the Underwriters, would cause 
the Official Statement to contain an untrue statement of material fact or omit to state a 
material fact necessary in order to make the statements made, in the light ofthe 
circumstances existing at the time it is delivered to a purchaser, not misleading, the 
Commonwealth will cooperate with the Underwriters and, at the written request ofthe 
Underwriters, forthwith prepare and furnish to the Underwriters, at the expense ofthe 
Commonwealth, a reasonable number of copies ofan amendment of or supplement to the 
Official Statement (in form and substance satisfactory to the Underwrhers) which will 
amend or supplement the Official Statement so that h will not contain any untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements contained therein, in the light ofthe circumstances existing at the time the 
Official Statement is delivered to a purchaser, not misleading. For purposes of and during 
the period of time provided by this paragraph, the Commonwealth will fumish to the 
Underwriters such information as they may from time to time reasonably request. 

11. At the Closing, contemporaneously with the receipt ofthe Bonds, the 
Underwriters will deliver to you a receipt therefor, in form satisfactory to Bond Counsel, 
signed by Merrill Lynch on behalf of the Underwriters. 
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12. (a) The Underwriters shall be under no obligation to pay, and the 
Commonwealth shall pay, all expenses incident to the performance ofthe 
Commonwealth's obligations hereunder, including but not limited to: (i) the cost ofthe 
preparation, typesetting, composition, printing and delivery ofthe Preliminary Official 
Statement and the Official Statement; (ii) the fees and disbursements of Bond Counsel 
and Disclosure Counsel; (iii) the fees for bond ratings; and (iv) the fees and 
disbursements ofthe Commonwealth's advisers and ofany other experts or consultants 
retained by the Commonwealth, including without limitation the Verification Agent; 

(b) The Underwriters shall pay: (i) the cost of preparation, composition and 
printing ofthe Agreement Among Underwrhers (Instructions, Terms and Acceptance), if 
any, and this Bond Purchase Agreement; (ii) all advertising expenses in connection with 
the public offering ofthe Bonds; and (iii) all other expenses incurred by them or any of 
them in connection with their public offering and distribution ofthe Bonds, including the 
fees and disbursements of Counsel to the Underwrhers. Notwithstanding the foregoing, 
the Commonwealth acknowledges that a portion ofthe Underwriters' discount is 
intended to reimburse Merrill Lynch for the costs incurred by Merrill Lynch with respect 
to meals and refreshments provided to the Commonwealth representatives at meetings in 
connection with the sale ofthe Bonds. 

13. The Commonwealth agrees to furnish such information, execute such 
instruments and take such other action in cooperation with the Underwriters as the 
Underwrhers may reasonably request to qualify the Bonds for offer and sale under Blue 
Sky or other securities laws and regulations ofsuch states and other jurisdictions ofthe 
United States as the Underwriters may designate and to provide for the continuance of 
such qualiflcation, provided, however, that the Commonwealth will not be required to 
qualify as a foreign corporation or to file any general or special consents to service of 
process under the laws ofany state. 

14. Neither the Commonwealth nor any officer, agent or employee thereof 
shall be charged personally by the Underwriters or any of them with any liability, or held 
liable to said Underwriters or any of them, under any term or provision ofthis Bond 
Purchase Agreement, or because of its execution or attempted execution, or because of 
any breach, or attempted or alleged breach, thereof 

15. Any notice to be given to the Commonwealth under this Bond Purchase 
Agreement may be given by delivering the same to The Honorable Steven Grossman, 
Treasurer and Receiver-General of The Commonwealth ofMassachusetts, State House, 
Boston, Massachusetts 02133, with a copy to the Secretary of Administration and 
Finance, Executive Office for Administration and Finance, at the same address, and any 
such notice to be given to the Underwriters may be given by delivering the same to 
Merrill Lynch, One Financial Center, 37*** Floor, Boston, Massachusetts 02111, attention: 
Paul Ladd, telephone (617) 350-5826, facsimile (617) 830-6027. 

16. This Bond Purchase Agreement is made solely for the benefit ofthe 
Commonwealth and the Underwriters (including the successors or assigns ofany 
Underwriter) and no other person shall acquire or have any right hereunder or by virtue 
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hereof All ofthe Commonwealth's representations, warranties and agreements contained 
in this Bond Purchase Agreement shall remain operative and in full force and effect, 
regardless of (i) any investigation made by or on behalf of any ofthe Underwrhers or (ii) 
delivery of and payment for the Bonds hereunder. 

17. The Commonwealth acknowledges and agrees that the primary role ofthe 
Underwriters is to purchase securities for resale to investors in an arm's length 
commercial transaction between the Commonwealth and the Underwriters, and the 
Underwriters have financial and other interests that differ from those ofthe 
Commonwealth. The Underwriters are acting as a principal hereunder and not as an 
agent of or a fiduciary to any party to this Bond Purchase Agreement. The Underwriters 
are not acting and have not acted as a municipal advisor or financial advisor to any party 
whh respect to this Bond Purchase Agreement. The Underwrhers' engagement in the 
transactions described herein and in the Bonds and Official Statement, and all discussions 
and undertakings leading up thereto, is solely as an underwriter; such engagement shall 
not be, or shall not be construed to be, in any other capacity. The Commonwealth hereby 
acknowledges and agrees that it is solely responsible for making its own judgment in 
connection with the transactions described herein and in the Bonds and Official 
Statement, regardless of whether the Underwriters have advised or are currently advising 
the Commonwealth on any other matters, whether or not related to such transactions and 
has consulted its own legal, financial and other advisors to the extent it deemed 
appropriate. 

18. This Bond Purchase Agreement may be executed in counterparts, each of 
which shall be issued as original, all of which together shall constitute the same 
instrument. When each party hereto has signed one copy ofsuch counterparts, this Bond 
Purchase Agreement shall be in effect. 

19. This Bond Purchase Agreement shall be govemed by and construed in 
accordance with the laws ofthe Commonwealth. 

[signature pages immediately follow] 
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Very truly yours, 

MERRILL LYNCH, PIERCE, FENNER 
& SMITH INCORPORATED 

Barclays Capital, Inc. 
Citigroup Global Markets, Inc. 
Jefferies LLC 
J.P. Morgan Secwrities LLC 
RBC Capital Markets, LLC 
Wells Fargo Bank, National A.ssociation 
National Financial Services LLC, acting 

through its Fidelity Capital Markets 
division 

Mesirow Financial, Inc. 
Morgan Stanley & Co. LLC 
M.R. Beal & Company 
Samuel A. Ramirez & Co., Inc. 
Raymond Jaraes & Associates, Inc. 
Siebert Brandford Shank & Co., L.L.C. 
Stifel, Nicolaus & Company, Incorporated 
TD Securities (USA) LLC * 
U.S. Bancorp Investments, Inc. 

MERRILL LYNCH, PIERCE, FENNER 
& SMITH INCORPORATED 
Authorized Representative of Underwriters 

By:„_ I m'yym£p<c 
Name: Pii^lLadd 
Title: 1 '̂anaging Director 

Signature Pages to Bond Purchase Agreement 



Accepted: 

THE COMMONWEALTH OF MASSACHUSETTS 

Steven Grossman, Treasurer and RecervS^^G^B!^ 

Approvec 

Deval L. Patrick, Govemor 

Signature Pages lo Bond Purchase Agreement 



EXHIBIT A 

PURCHASE PRICE OF THE BONDS 

Aggregate principal amount of $469,045,000.00 
Bonds 
Pius net original issue premium 84,648,737.70 
(Less Underwriters' discount) (1.546,331.94) 
Purchase Price ofBonds 552,147,405.76 
(Less Good Faith Deposit) (6.402.600.00) 
Net Purchase Price $545,744,805.76 

AM 20203739.5 
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THE COMMONWEALTH OF MASSACHUSETTS 

CERTIFICATE OF THE GOVERNOR, TREASURER AND 
RECEIVER-GENERAL AND SECRETARY 

Re: $469,045,000 The Commonwealth of Massachusetts General Obligation Refunding 
Bonds, 2013 Series B (the "Bonds") 

We, the undersigned, the Governor and the Treasurer and Receiver-General of The 
Commonwealth of Massachusetts (the "Commonwealth"), respectively, hereby certify as 
follows: 

1. Our signatures, affixed below are set forth hereon to identify the manual or 
facsimile signature which the Governor has caused to be affixed and the manual 
signature which the Treasurer and Receiver-General has affixed to each Bond. 
Each Bond bears the seal ofthe Commonwealth or a facsimile thereof, which seal 
also is affixed hereto. 

2. The Bonds have been awarded to Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, as representative of the underwriters, on the terms set forth in the 
Bond Purchase Agreement dated June 4, 2013. 

3. The forms, dates, maturities, interest rates, redemption prices and other details of 
the Bonds are hereby approved. 

T}ie remainder of this page intentionally left blank. 



IN WITNESS WHEREOF, the undersigned have executed this certificate this 2 
July, 2013. 

nd day of 

Deval L. Patrick 
Govemor ofthe Commonwealth 

>teven Grossman 
Treasurer and Receiver-General of 
the Commonwealth 

I, the undersigned, the Secretary ofthe Commonwealth, hereby certify that the signatures 
of the Govemor and Treasurer and Receiver-General of the Commonwealth as appearing above 
are the genuine signatures of the persons who held said offices when the Bonds were signed and 
when the Bonds were delivered and that the seal affixed hereto is the genuine seal of the 
Commonwealth. 

Secretary ofthe Commonwealth 

Date: July 2, 2013 

Signature Page to Certificate ofthe Governor, Treasurer and Receiver-General and Secretary 



SUPPLEMENTAL TAX CERTIFICATE 

In connection with the issuance by The Comraonwealth of Massachusetts (the 
"Commonwealth") of its $469,045,000 General Obligation Refunding Bonds, 2013 Series B (the 
"Refunding Bonds"), pursuant to Treas. Reg. §1.148-2(b)(2), the Commonwealth makes and enters into 
the following Supplemental Tax Certificate (the "Supplemental Tax Certificate"). 

SECTION 1. DEFINITIONS. Capitalized terms, if not defined herein shall have the meanings 
set forth in the Commonwealth's Tax Certificate as to Arbitrage and the Provisions of Sections 103 and 
141-150 of the Intemal Revenue Code of 1986 dated June 11, 2013 (the "Tax Certificate"). 

SECTION 2. REPRESENTATIONS. 

(a) Purpose. The Refunding Bonds are being issued on the date hereof (the "Forward 
Delivery Date") to: (1) advance refund the Refunded Bonds, as more fully described in Exhibh D to the 
Tax Certificate, and (2) to pay the costs ofissuance ofthe Refunding Bonds. 

(b) Single Issue. The Refunding Bonds are part of a single issue with the New Money 
Bonds because all ofthe Bonds: (a) were sold at substantially the same time (i.e., less than 15 days); 
(b) were sold pursuant to the same plan of financing; and (c) are reasonably expected to be paid from 
substantially the same source of funds, determined without regard to guarantees from unrelated parties. 

(c) Statement as to Facts, Estimates and Circumstances. The facts and estimates set forth 
in this Supplemental Tax Certificate on which the Commonwealth's expectations as to the amount and 
use of the Gross Proceeds of the Bonds are based are made to the best of the knowledge and belief of the 
undersigned officer ofthe Commonwealth, and the Commonwealth's expectations are reasonable. 

(d) Responsible Person. The undersigned is an officer of the Commonwealth responsible 
for the issuance of the Bonds, and has made due inquiry with respect to and is fully informed as to the 
matters set forth herein. 

(e) Tax Certificate. The undersigned has, on the date hereof, reviewed the Tax Certificate 
executed by the Commonwealth on the Delivery Date. Nothing has come to the attention to the 
Commonwealth indicating that the facts and estimates stated in the Tax Certificate to establish the 
Commonwealth's expectations regarding the amount and use of the Gross Proceeds of the Bonds are 
inaccurate or incorrect. The Commonwealth hereby restates and reaffirms all facts, estimates and 
expectations contained in the Tax Certificate as ofthe date hereof 

SECTION 3. ATTACHMENTS. The following items are attached as exhibits hereto: 

(a) Form 8038-G. A copy of the Internal Revenue Service Form 8038-G to be filed in 
connection with the Refunding Bonds is attached hereto as Exhibit A. 

(b) Escrow Bidding Materials. A copy of the materials relating to the bidding process for 
the open-market securities for the Escrow Fund is attached hereto as Exhibit B. 

(c) Verification Report. A copy ofthe Verification Report is attached hereto as Exhibit C. 

14512656.1 



Dated: July 2, 2013 THE COMMONWEALTH OF MASSACHUSETTS 

14512656.1 

iteven Grossman 
Treasurer and Receiver-General 

[Signature Page to Supplemental Tax Certificate—2013B] 



Exhibit A 

Form 8038-G 
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NIXON PEABODYLLP 

401 Oth Street N.W. 
Suite 900 

Washington, DC 20004-2128 
(202) 585-8000 

Fax: (202) 585-8080 

Bruce M. Serchuk 
Direct Dial: (202)585-8267 
Direct Fax: (866)741-5625 

E-Mail: bserchuk@nixonpeabody.conn 

Jufy 16,2013 

CERTIFIED MAIL RETURN RECEIPT REQUESTED 

Intemal Revenue Service Center 
Ogden, Utah 84201 

Re: Commonwealth ofMassachusetts - General Obligation Refunding Bonds, 
2013 Series B 

Ladies and Gentlemen: 

Enclosed is the Form 8038-G, Information Retum for Tax-Exempt Govemmental 
Obligations, for the above-referenced issue. 

Thank you for your attention to this matter. 

Sincerely yours, 

U§^<j—• 

Bruce Serchuk 

70091410 00025986 2398 

1-1158402 1 



803S-G Ftxm 

(Rev. SeplamDer2an) 

DepartTient of Ihe Treasury 
Intemal flsvsnue Service 

Information Return for Tax-Exempt Governmental Obligations 
• Under Internal Revenue Code section 149(e) 

• See separate instructions. 
Caution: // the issue price is under $100,000, use Fonn 8033-GC. 

M p ^ i l ^ Reporting Authority 

OMB No. 1S'(5.0720 

if Amended Return, check hera • Q 
2 issuer's employer identificalion .ijmbef (EIN) 

04-6002284 

1 issuer's name 

Commonweaitn of Massachusetls 

3a Name of person (other tha-i isSLCr) *ith wham the IflS may communicate about this return (see instrjctions) 3i3 Teiephore number of other person shown on 3a 

4 Number and street (or P.O. box it mail is not delivered to slreet address) 

Treasurer and Retxiver-Gene.'al. State House 

5 Report number {For IRS Use Only) 

fi City, town, or post offtce. state, and 2IP cods 

Boston. Massachusetts 02133 

t Date of issue 

July 2, 2013 

a .Name of issue 

General Obligation Refunding Bonds, 2013 Series 3 ' 

3 CUSIP number 

57582PQ78 

108 Name and t.tie of officer or ottier employee ot tne issuer wfiom the IflS may call for more information {see 
instructions) 

Colin A, MacNaught, Assistant Treasurer 

^ ^ ^ i l l Type of Issue (enter the issue price). See the instructions and attach schedute. 

ICb Telephone numtser of ofticer c 
employee shown on lOa 

(617)367-3900 

11 
12 
13 
14 
15 
16 
17 
18 
19 

20 

Education 
Health and hospital 
Transportation 

Public safety 
Environment (including sewage bonds) . 
Housing 
Utilities 
Other. Describe • Various Capital Projects 
if obligalions are TANs or RANs, check only box 19a 
If obligations ars BANs, check only box 19b 
If obligations are in the form of a lease or Installment sale, check box 

• a 
> D 
• a 

553,693,737 70 

l i j ^ i l l l Description of Obligations. Complete for the entire issue for whicivthis form is being f i led. 

{») Final matunty date (b) Issue pnce 
(c) Stated redemption 

price at maturity 
(d) Weigmed 

average matunty 
(e) Yield 

2 1 08/01/23 J_ 553,693,737 70 469,045,000,00 5,2528 

vJ^iVi Uses of Proceeds of Bond Issue (including underwriters' discount) 
years 2,7899 o/o 

Proceeds used for accrued interest 
Issue price of entire issue (enter amount from line 21, column (b)) . . 
Proceeds used for bond issuance costs (including underwriters' discount). 
Proceeds used forcredit enhancement 
Proceeds allocated to reasonably required reserve or replacemenf fund 
Proceeds used to currently refund prior Issues 
Proceeds used to advance refund prior issues 
Total (add lines 24 through 28) 

22 
23 

24 
25 

26 
27 

28 

1,545.762 

0 

552,146,975 

68 

00 

00 

00 

02 

22 
23 
24 
25 
26 
27 
23 
29 
30 

J JJBt^l Description of Refunded Bonds. Complete this part only for refunding bonds, 

31 Enter the remaining weighted average maturity of the bonds to be cun-ently refunded . . . 
32 Entertheremaining weighted average maturity of the bonds to be advance refunded . . . 
33 Enterthelastdateon which the refunded bonds will be called (MM/DD/YYYY) 
34 Enter the date(3) the refunded bonds were issued • (MM/DD/VYYV) 03/29/05,10/12/05,08/29/06.08/16/07 

Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 
29 

553,693,737 

553,693,737 

00 

70 

70 

00 

years 
6.4837 years 

08/01/17 

For Paperwork Reducfion Act Notice, see separate Instructions. Cat, No. 63773S Form 8 0 3 8 - G (flev, 9-2011) 

* The bonds are pan ofthe same issue as the Commonwealth ofMassachusetts General Obligation Bonds, Consolidated Loan of 2013, Series 
C and Series 0 (Green Bonds), vnhich closed on June 11, 2013, 



Form 8038-G (Rev, 9-2011) Paga 2 

l-jmvil Miscellaneous 
35 
36a 

b 
0 

37 

38a 
b 
c 
d 

39 
40 
41a 

b 
c 
d 

42 
43 

44 
45a 

Enter the amount of the state volume cap allocated to the issue under section 141(b)(5) . . . . 
Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract 
(GIC) (see instructions) 

Enter the final maturity date of the GIC > 
Enter the name of the GIC provider • 
Pooled financings: Enter the amount of the proceeds of tfiis issue that are to be used to make loans 
to other governmental u.nits . . . . . . . 

35 

36a 

37 

0 

0 

0 

00 

00 

00 

If this Issue is a loan made from the proceeds of another tax-exempt issue, checK box • Q and enter tne fallowing information: 

Enter the date of the master pool obligation • 

Enter Ihe EIN of the issuer of the master pool obligation > 
Enter the name of the issuer of the master pool obligation • 
If the issuer has designated the issue under section 265(b)(3)(B)(i)(lll) (small issuer exception), check box . . . . • 
If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box • 
If the issuer has identified a hedge, check here • C and enter the following information: 
Name of hedge provider • 

Type of hedged 
Term of hedged 
If the issuer has superintegrated the hedge, check box *• 
If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated 
according to the requirements underthe Code and Regulations (see instructions), check box • 

If the issuef has established written procedures to monitor the requirements of section 148, check box • 

If some portion of the proceeds was used to reimburse expenditures, check here *• D and enter the amount 

of reimbursement • _____ 
Enter the date the official intent was adopted • 

n 

D 

0 
0 

sS^ 

Signature 
and 
Consent 

Under penalties oi perjury, 
ano bl 
proce; 

e tnat I have examined {flis return and accompanying schedules ano statements, and to the aest of my knowledge 
and complete. I further declare that I consent to t.ne IRS's disclosure of the issuer's return information, as necessary to 
that I have authorized above. 

7ll\V5 and .'••3'::aiver-Gar,rtrdi. 

Sgnature o( issuer's authorised repfeaentative Type or print name and titia 

Paid 
Preparer 
Use Only 

Pnnt/TypB prspdref's name 

Bruce M. Serchuk 

Nixon Peabody LLP 
IldlUll 

Firm's address • 401 9lh Street NW. Suite 900. Washington. OC 20004 

Checl< C if 
seil-employod Pi 067708 

16-0764720 
(202) 585-8000 

Form 8 0 3 8 - Q (Rev. 9-2011) 

••3'S 



S E N D E R : COINPLETE THIS SECTION 

Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery Is desired. 
Print your name and address on the reverse 
so that we can retum the card to you. 
Attach this card to the back of the mailpiece, 
or on the front if space pemitts. 

1 . Article Addressed to: 

Internal Revenue Service Center 
Ogden, Utah 84201 

COMPLETE THIS SECTION ON DEUVERY 

8. Received by (Printad Name) 

ittt D. Is deliveiy'aciciiesidifferera-non iteqiî l 
; if YES, enter delivery address beloS 

c 
c 

3. Senrice Type 
B Cartified Mall 
QRaglateeBd 
D Insured Mall 

DExprasaMail 
m Retum Receipt tor 
a C.O.D. 

4. Restricted Delivery? (Extra Fee) 

" zv:zrs^i^ r ^ /^/o ooo-x m^6 -259^-
PS Form 3 8 1 1 , February 2004 Domestic Retum Receipt 

1C 

a 

r^ 

I T 

in 

U.S. Postal Service«i 
CERTIFIED MAIL™ RECEIPT 
(Domestic Mail Only; No Insurance Coverage Provided) 

flsslilclBd DellvBry Fee 
(Endorsomerfl Rer̂ uired) 

Internal Revenue Service Cente r^ , - : - r 
Ogden, Utah 84201 



Exhibit B 

Escrow Bidding Materials 
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CERTIFICATE OF BIDDING AGENT 

My 2, 2013 

Commonwealth of Massachusetts 
Boston, Massachusetts 

Nixon Peabody LLP 
Boston, Massachusetts 

Re: $469,045,000 Commonwealth ofMassachusetts General Obligation Refunding Bonds, 
2013 Series B 

Ladies and Gentlemen: 

In connection with the issuance by the Commonwealth of Massachusetts (the "Issuer") of the 
above-referenced bonds (the "Bonds") and the investment of certain proceeds of the Bonds to be 
deposited into the Escrow Fund (as defined in the Issuer's Tax Certificate as to Arbitrage and the Provisions 
of Sections 103 and 141-150 ofthe Intemal Revenue Code of 1986, dated June 11, 2013), we acted as 
bidding agent. We certify that: 

1. We made a bona fide solicitation for open market securities (the "Securities") to eleven 
(11) different reasonably competitive providers (i.e., providers with established industry reputations as 
competitive providers of the type of investments behig purchased). At least three (3) of the potential 
providers have no material financial interest ia the transaction (e.g., providers other than lead 
underwriters for the Bonds during the period ending 15 days after the issue date ofthe Bonds, fmancial 
advisors for the Bonds or related persons). The bid solicitation requested bidders to provide a price to 
produce the escrow requirements set forth in the bid solicitation, with the identity of the securities to be 
provided after the bid was awarded. 

2. We received three (3) bids in response to this bona fide solicitation, all of which were 
from reasonably competitive providers as described above. All ofthe bids were bona fide bids, received 
by the bid deadline. 

3. The winning bid was the lowest cost bona fide bid (including any broker's fees), 
determined on a portfolio basis. No escrow float contract was entered into with respect to the Escrow 
Fund as ofthe date of issue ofthe Bonds. 

4. Because United States Treasury Securities—State and Local Govemment Series 
("SLGS") are not currently available for purchase, there was no comparison of the purchase price of the 
Securities to the cost ofthe most efficient portfolio comprised exclusively of SLGS. 

5. The terms ofthe bid solicitation were in writing and we believe that the bid solicitation 
included all material terms, includmg the reasonably expected deposit and drawdo'wn schedule of the 
funds to be invested. For this purpose, a term is material if it may directly or indirectly affect the yield or 
cost of the investraent. We believe that each bidder was provided with the bid solicitation and the 
information necessary to formulate their bid on a timely basis. 

I4S17384.1 



6. The terms of the bid solicitation included a statement notifying potential providers that 
submission of a bid is a representation that the potential provider did not consult with any other potential 
provider about its bid, that the bid was determined without regard to any other formal or informal 
agreement that the potential provider had or has with any other person, and that the bid is not being 
submitted solely as a courtesy to the Issuer or any other person for purposes of satisfying of Treasury 
Regulation Section 1.148-5(d)(6)(iii)(B)(l) or (2). Nothing has come to our attention to indicate that 
these representations are not true. 

7. We believe that the terms ofthe bid solicitation were commercially reasonable (i.e., there 
is a legitimate govemmental purpose for each of the terms of the specification other than to reduce the 
yield on the Securities). 

8. All potential providers were afforded an equal opportunity to bid (e.g., no provider was 
given a "last look"). 

9. A bidding agent fee has been or will be paid to us by the Issuer in connection with the 
Securities in an amount equal to $15,000, which fee does not exceed the lesser of $37,000 or 0.2 percent of 
the purchase price ofthe Securities. 

10. We did not submit a bid to provide the Securities. 

11. The following information is attached to this certificate: (i) for each bid received, the 
name ofthe person and entify submitting the bid, the time and the date ofthe bid, and the bid results, and 
(ii) the bid solicitation form. 

We understand that the Issuer and Nixon Peabody LLP will rely upon this Certificate, among 
other things, in reaching a conclusion that the yield on the Eligible Defeasance Securities can be 
computed on the basis of the price paid for the Eligible Defeasance Securities, that the Bonds do not 
constitute "arbitrage bonds" within the meaning of Section 148 ofthe Intemal Revenue Code of 1986, as 
amended (the "Code"), and in providing an opinion with respect to the exclusion from gross income of 
the interest on the Bonds pursuantto Section 103 ofthe Code. 

RAYMOND JAMES & ASSOCIATES, INC. 

By:. mUJOM 
Name: /)<(•)!/) A.SitTlo'V 
Title: HMM^t/v,: f/n^cfiA. 

[Signature Page to Bidding Agent Certificate—2013B] 
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RAYMOND JAMES 
Tim Wranovix 
Raymond James & Associates, Inc. 
880 Carillon Parkway 
St. Petersburg, FL 33716 
Tim.Wranovtx@RaymondJames.com 

FINAL 

REQUEST FOR OFFERS 

To: Treasury/Agency Portfolio Providers 

From: David Sutton 
Tim Wranovix 
Raymond James «& Associates, Inc. 

Re: Request for Offers on a Treasury/Agency Portfolio for the following 
transaction: 

$640,260,000* 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 

2013 SERIES B 

DATE: May 31, 2013 

OFFERS DUE: June 4, 2013 

On behalf of The Commonwealth of Massachusetts (the "Issuer") and in connection with the investment of 
certain proceeds of the above referenced bond issue, Raymond James & Associates, Inc. is acting as the 
Issuer's Bidding Agent (the "Bidding Agent") in connection with the competitive bidding for a portfolio of 
Eligible Defeasance Securities (as defined herein) to sell to The Bank ofNew York Mellon Trust Company, 
N.A. (the "Escrow Agenf). The Issuer is seeking offers ("Offers") for Eligible Defeasance Securities (as 
described in Section 14 ofthe attached General Terms and Conditions) resulting in the purchase by the 
Issuer from certain treasury/agency security dealers ("Providers") of a portfolio of Eligible Defeasance 
Securities that will provide sufficient cash flow to meet the Disbursement Requirements set forth in the 
Anticipated Cash Flow Schedule in Exhibit A to this Request. 

The Issuer reserves the right to reject any or all Offers for any reason and in such an event the Providers will 
have no recourse against the Issuer, Financial Advisor, Bond Counsel, Bidding Agent, Escrow Agent, 
Verification Agent, Bondholders, nor against any member of the working group for any expenses incurred 
or damages sustained or otherwise. 

Offers must be received no later than 1:15 P.M. Eastern time on June 4, 2013. The Issuer may choose to re
schedule the Offer Time and the Offer Date, in which event a revised Request for Offers will be 
disseminated in the same manner as this Request. Offers will be considered firm for 15 minutes after the 
Offer Time. Any questions can be answered by calling Tim Wranovix at 727-567-5671 (office) or 615-497-
4592 (cell) or via email at Tim.Wranovix(g).RaymondJames.com. 

Subjectto change. 



Attachments: 

General Terms and Conditions (4 pages) 

Eligible Defeasance Securities Portfolio Offering Sheet (1 page) 

Exhibit A - Anticipated Cash Flow Schedule (1 page) 

Exhibit B - Provider Certificate (3 pages) 



$640,260,000 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 

2013 SERIES B 

GENERAL TERMS AND CONDITIONS 
FOR OFFERING OF PORTFOLIO 

1. Offer Date: 

2. Offer Time: 

3. Award Time: 

4. Structure of Offer: 

5. Settlement Date: 

6. Delivery Failure: 

June 4, 2013 

1:15 P.M. Eastem time 

No later than 1:30 P.M. Eastem time on the Offer Date. All offers 
shall be firm for 15 minutes after the Offer Time. 

Pursuant to the Escrow Agreement to be entered into among and 
between the Commonwealth of Massachusetts (the "Issuer") and The 
Bank of New York Mellon Trust Company, N.A., as escrow agent 
(the "Escrow Agent") relative to the General Obligation Refunding 
Bonds, 2013 Series B (the "2013 Series B Bonds"), the Issuer will be 
issuing its 2013 Series B Bonds to advance refund a portion ofthe 
Issuer's General Obligation Bonds: Consolidated Loan of 2005, 
Series A; Consolidated Loan of 2005, Series C; Consolidated Loan of 
2006, Series D; and Consolidated Loan of 2007, Series C (together, 
the "Reftmded Bonds"). Pursuant to the Escrow Agreement, a portion 
of the proceeds of the 2013 Series B Bonds will be invested in 
Eligible Defeasance Securities. 

The offered portfolio must be composed of Eligible Defeasance 
Securities and initial cash balance, if any, that will provide, 
without substitution or reinvestment, sufflcient cash flows to meet 
the principal and interest due and redemption premium, if any, 
on the Refunded Bonds (together, the "Disbursement 
Requirements"). The Disbursement Requirements are set forth in 
the Anticipated Cash Flow Schedule in Exhibit A. The award will 
be based upon the lowest Total Purchase Price of the offered 
portfolio. 

Settlement is July 2, 2013*, no later than 10:30 A.M. Eastem time, 
directly to the Escrow Agent via delivery versus payment method. 
Delivery must be guaranteed by the Provider. 

In the event of notification by the Escrow Agent of a failed deliverv of 
one or more securities, the Provider shall deliver, at the Issuer's sole 
discretion, cash or other Eligible Defeasance Securities via FED wire 
whose cash flows are equal to the sum of the principal and interest 
due on each failed securitv for each and every interest and/or 
principal payment date up to and including maturitv at the same 
purchase price (no change in offer price to the Issuer) sufTicient to 
satisfy the Disbursement Requirements until such time as the Eligible 
Defeasance Securities detailed in the offered portfolio can be 
provided bv the Provider. Such wiring of cash or securities, if 

Subjectto change. 



necessary, will need to be effected no later than 12:30 P.M. Eastem 
time on the Settlement Date. These terms are non-negotiable. 

To the extent that any temporary substitution of cash and/or Eligible 
Defeasance Securities results in additional legal, verification agent, 
and/or other fees, the Provider will be responsible for paying 
reasonable expenses for services rendered. 

To be clear, on the Settlement Date, the Provider will he delivering 
the offered portfolio to the Escrow Agent at the directed account 
number(s). 

7. Waiver: The Provider will have no recourse against the Issuer, Financial 
Advisor, Bond Counsel, Bidding Agent, Escrow Agent, Verification 
Agent, Bondholders, nor against any member of the working group 
for any expenses incurred or damages sustained or otherwise in the 
event the Settlement Date is delayed or the 2013 Series B Bonds fail 
to close. 

8. Escrow Agent: 

9. Basis for Award: 

10. Total Purchase Price 

The Bank of New York Mellon Trust Company, N.A., serves as 
Escrow Agent under the Escrow Agreement securing the Bonds. 
Delivery instructions will be provided by the Escrow Agent following 
the award. 

As indicated above, the offered portfolio will be delivered directly to 
the Escrow Agent. Raymond James & Associates, Inc. will NOT 
accept delivery ofany ofthe securities in the offered portfolio. 

Award will be made based upon the Total Purchase Price. The award 
will be made to the Provider that offers Eligible Defeasance 
Securities whose cash flows, including initial cash balance, are 
sufficient to meet the Disbursement Requirements set forth in the 
Anticipated Cash Flow Schedule at the lowest Total Purchase 
Price. Award is subject to confirmation by the Verification Agent 
that the portfolio including initial cash balance meets the 
Disbursement Requirements. 

The par amount, accrued interest (if any), the offer price, CUSIP and 
Instrument (security name) must be specified for each security. 

The Issuer reserves the right to reject any or all offers in its sole 
discretion. In the event of a tie, the winning Provider will be 
determined by the Issuer in its sole discretion. 

The Issuer reserves the right to waive any irregularities and can 
accept a non-conforming offer in its sole discretion. 

The Total Purchase Price equals the sum of: 
1) The sale price ofthe Eligible Defeasance Securities referred 

to in #9 above, and 
2) the initial cash balance the Provider identifies as needed 

together with the Eligible Defeasance Securities to be 
sufficient to meet the Disbursement Requirements. 

This does not include any potential indemnities, such as in the event 
of a failure to timely deliver the Eligible Defeasance Securities. 



11. Anticipated Cash Flow 
Schedule: 

12. Responses: 

See Exhibit A. Available cash flow from the Eligible Defeasance 
Securities must be sufficient to meet the Disbursement Requirements 
ON or PRIOR to each Maturity Date as identified in such Exhibit A. 

Binding Offers containing the Total Purchase Price must be 
submitted to Tim Wranovix at Tim.Wranovix(g),RavmondJames.com. 
Offers containing the Total Purchase Price must be received by the 
Offer Time in order to be considered valid. Offers received after the 
Offer Time will NOT be considered valid. 

13. Bidding Agent Fee: 

A completed Eligible Defeasance Securities Portfolio Offering Sheet, 
as attached hereto, must be received via fax or scanned email to the 
above referenced email address. Faxes may be sent to Tim Wranovix 
at 855-547-2303. 

Verbal offers will not be accepted. 

The winning Provider also must provide a completed Eligible 
Defeasance Securities Anticipated Cash Flow Schedule, attached as 
Exhibit A, to Tim Wranovix no later than 1 hour after the Offer Time. 
To be clear. NQ SUBSTITUTION of ANY securitv will be 
allowed after submission of the offered portfolio. 

The Bidding Agent fee will be paid by the Issuer. 

14. Eligible Defeasance Securities: 

A. non-callable direct obligations of the United States of America (Treasury Bonds, Notes, 
Bills and Treasury Strips). 

B. interest ONLY strips ofthe Resolution Funding Corporation 

C. non-callable senior U.S. Aid to Israel securities 

D. non-callable obligations issued or guaranteed by the following: 

i. Federal Home Loan Banks; 

ii. Federal National Mortgage Association 

iii. Federal Home Loan Mortgage Corporation; and 

iv. Tennessee Valley Authority. 

Any bonds described above can only be utilized if their cashflows are structured to be received no later 
than the actual guarantee payment dates in the event the U.S. Guarantee would be acted upon. 

Provided further that with respect to each security described above, pass through certiflcates, variable 
rate and/or subordinated securities ofany kind are NOT acceptable Eligible Defeasance Securities. 

15. Representations: The submission of an Offer is a representation that: 
1. the Provider has not consulted with any other potential provider 

about its Offer; 
2. the Offer was determined without any regard to any other 

formal or informal agreements that the Provider has with the 
Issuer or any other person, including agreements that have no 
connection with the 2013 Series B Bonds; and 

3. the Offer is not being submitted solely as a courtesy to the 
Issuer. 



16. Documentation: 

17. Bond Counsel: 

18. Financial Advisor: 

19. Verification Agent: 

20. Provider Disclaimer & 
Acknowledgement: 

The winning Provider shall submit copies of trade tickets (or 
whatever documentation that is sufficient for the Escrow Agent) 
related to the sale of Eligible Defeasance Securities to the Bidding 
Agent and Escrow Agent within 1 business dav of the award. The 
winning Provider shall also deliver an executed Provider Certificate 
at closing that is in form and substance satisfactory to Nixon 
Peabody LLP, as Bond Counsel. See Exhibit B hereto. 

Nixon Peabody LLP 

Public Financial Management, Inc. 

Causey Demgen & Moore P.C. 

The Provider is not acting as a financial advisor or in any other 
advisory capacity to any entity mentioned in these General Terms 
and Conditions, including but not limited to the Issuer, Financial 
Advisor, Bidding Agent, Verification Agent, Bond Counsel, and 
Escrow Agent. The Provider has relied upon the definition of 
Eligible Defeasance Securities as provided in Secfion 14 herein for 
purposes of constructing its portfolio sufficient to meet the 
Disbursement Requirements and the Provider in no way guarantees 
the performance of the securities delivered under this arrangement 
to any party. Provider hereby acknowledges that verbal award is 
subject to confirmation of cash-flow sufficiency by the Verification 
Agent subsequent to portfolio submission. Upon successful 
settlement, the Provider has no further obligations thereafter to any 
party, except as provided in Section 6 (failure to deliver section), if 
applicable. 



ELIGIBLE DEFEASANCE SECURITIES PORTFOLIO OFFERING SHEET 

$640,260,000 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 

2013 SERIES B 

Offer Date 
Offer Time 
Settlement Date & Time 

June 4, 2013 
1:15 P.M. Eastern Time 
July 2, 2013, or such other date as the Bonds are issued no 
later than 10:30 A.M. Eastern Time 

Please send offers in conjunction with direcfions laid forth in Secfion 12 ofthe General Terms and 
Conditions. Again, emails should be addressed to Tim Wranovix at 
Tim. Wranovix(g)RaymondJames.com. If there are transmission difficulties please contact Tim Wranovix 
at 727-567-5671 or 615-497-4592. 

TOTAL PURCHASE PRICE OF PORTFOLIO 
(The Bidding Agent fee will be paid by the Issuer) 
NAME OF BIDDING FIRM 

AUTHORIZING SIGNATURE 

NAME OF SIGNATOR (PLEASE PRINT) 

TITLE OF SIGNATOR (PLEASE PRINT) 

PHONE NUMBER/FAX NUMBER 

EMAIL ADDRESS 

Neither the Issuer, Financial Advisor, Bond Counsel, Bidding Agent, Escrow Agent, Verification Agent, 
Bondholders, nor any member ofthe working group, nor any ofthe forgoing entities' officers, directors, agents or 
employees shali be liable for any damages or harm suffered by the selected bidder or otherwise in the event the 
trades do not settle. 

Representation: This bid submission constitutes submission ofa restatement of ALL representations made in the 
"Representations" section of the General Terms & Conditions. Additionally, this bid submission constitutes an 
acknowledgement by the bidder that available cash flow from the Eligible Defeasance Securities set fbrth in Exhibit 
A, submitted herewith, are sufficient to meet the Disbursement Requirements on or prior to each maturity date set 
forth therein. 

By signing this Offering Sheet, you acknowledge and accept all Terms and Conditions listed in Request for 
Offers including this Offering Sheet and any Exhibits, including that the failure to deliver one or more 
securities in a timely manner on Settlement Date may result in the Provider being obligated to FED wire, at 
the Issuer's sole discretion, on Settlement Date, no later than 12:30 P.M Eastern time, cash or Eligible 
Defeasance Securities in an amount to be calculated in the manner described in Section 6 therein, as well as 
acknowledge that award is subject to confirmation of cash-flow sufficiency by the Verification Agent. 

Subjectto change. 



Exhibit A 

ANTICIPATED CASH FLOW SCHEDULE 

NOTE: If a Cash Flow Maturity Date occurs on a day that is not a business day, then Eligible 
Defeasance Securities principal and/or interest must be received on or before the preceding business 
day. 

Mamrity 
Date 

8/1/2013 
9/1/2013 
2/1/2014 
3/1/2014 
8/1/2014 
9/1/2014 
2/1/2015 
3/1/2015 
8/1/2015 
9/1/2015 
2/1/2016 
8/1/2016 
2/1/2017 
8/1/2017 

TOTAL 

Disbursement Instrument 
Requirements 

3,628,546.25 
6,710,515.00 
3,628,546.25 
6,710,515.00 
3,628,546.25 
6,710,515.00 
3,628,546.25 

121,320,515.00 
3,628,546.25 

170,270,265.00 
3,628,546.25 

55,083,546.25 
2,415,000.00 

94,415,000.00 

485,407,148.75 

CUSIP Coupon Principal 
Amount 

Accrued 
Interest 

Dollar 
Price 

Purchase 
Price 

Note: Settlement is expected to be July 2, 2013 

Note: Reminder that in addition to providing the Total Purchase Price and the Eligible 
Defeasance Securities Portfolio Offering Sheet to the Bidding Agent, the winning Provider 
must e-mail the composition ofthe securities portfolio to Raymond James & Associates, Inc. 
as delineated above no later than 1 hour after the Offer Time. 



Exhibit B 

TO: The Commonwealth ofMassachusetts 

Nixon Peabody LLP 

RE: General Obligation Refunding Bonds, 2013 Series B 

PROVIDER CERTIFICATE 

The undersigned, (the "Provider"), hereby certifies that we acted as principal in 
selling, on an arm's length basis, the securities described in Schedule A of this Certificate (the "Eligible 
Defeasance Securities") to The Commonwealth ofMassachusetts (the "Issuer"). On July 2, 2013 (the 
"Settlement Date"), we will deliver the Eligible Defeasance Securifies, at the purchase prices specified on 
Schedule A (the "Purchase Price"), to The Bank ofNew York Mellon Trust Company, N.A. (the "Escrow 
Agent"), under the Escrow Agreement between The Commonwealth of Massachusetts (the "Issuer") and 
the Escrow Agent. We further certify that, to the best of our knowledge, information and belief 

1. The Provider is a reasonably competitive provider and an active participant in an 
established market for securities and engages in the regular purchase and sale of 
securities of which the Eligible Defeasance Securities are a type (disregarding, for this 
purpose, any markets especially established to provide securities to issuers of 
govemmental obligations). The Provider is not related to the Issuer or Raymond James & 
Associates, Inc. (the "Bidding Agenf) soliciting bids for the Eligible Defeasance 
Securities. The Provider's offer to provide the Eligible Defeasance Securifies was not 
submitted solely as a courtesy to the Issuer, or the Bidding Agent soliciting bids for the 
Eligible Defeasance Securities. The Provider received the bid specification in sufficient 
time to formulate and submit its bid and the Eligible Defeasance Securities provided are 
consistent with the terms specified in the bid specificafions. 

2. The Provider represents that the Purchase Price is the fair market value of the Eligible 
Defeasance Securities on June 4, 2013 for delivery on the Settlement Date and was 
determined without regard to any payment of any amount in order to reduce or increase 
the yield on the Eligible Defeasance Securities. The Provider was not afforded any 
opportunity to review offers from other potential providers of the Eligible Defeasance 
Securities before the Provider made its offer to provide the Eligible Defeasance 
Securifies. 

3. Neither the Provider nor any of its employees, agents or representatives has consulted 
regarding the bid with another person from whom a bid was solicited by the Issuer. 

4. Other than pursuant to any terms of the term sheet, the Purchase Price has been 
determined without regard to any formal or informal arrangement (whether or not in 
connection with the above-captioned bonds) with the Issuer, Financial Advisor, Bond 
Counsel, Bidding Agent or any other person acting for or on behalf of the Issuer. 

5. The Eligible Defeasance Securifies consfitute obligations which are non-callable as ofthe 
Settlement Date and prior to the maturity date thereof 

6. The Provider has not paid nor expects to pay any fees, commissions or similar expenses 
to third parties in connection with the sale of the Eligible Defeasance Securities. The 
Provider is not paying any administration costs on behalf of the Issuer, including any 
brokerage or selling commission, legal and accounting fees (other than Provider's own 



normal and customary legal fees), investment advisory fees, record keeping, safe keeping 
and similar costs or expenses. 

7. The yield on the portfolio is not less than the yield available from us on a comparable 
portfolio structured with similar securities offered to other persons for purchase in a 
transaction conducted under similar circumstances. 

8. The Provider is not acting as a financial advisor or in any other advisory capacity to any 
entity mentioned in these General Terms and Conditions, including but not limited to the 
Issuer, Financial Advisor, Bidding Agent, Verification Agent, Bond Counsel, and Escrow 
Agent. The Provider has relied upon the definition of Eligible Defeasance Securities as 
provided in Section 14 herein for purposes of constructing its portfolio sufficient to meet 
the Disbursement Requirements and the Provider in no way guarantees the performance 
of the securities delivered under this arrangement to any party. Upon successful 
settlement, the Provider has no further obligations thereafter to any party other than 
payment of the Bidding Agent fee as disclosed herein, except as provided in Section 6 
(failure to deliver section), ifapplicable. 

9. The Provider has no material financial interest in the transaction. 

10. The Provider believes the terms ofthe Request for Offers are commercially reasonable 
and contain all the material terms necessary for the Provider to make its offer. 

We understand that the Issuer and Nixon Peabody LLP will rely upon this Certificate, among other 
things, in reaching a conclusion that the yield on the Eligible Defeasance Securities can be computed on 
the basis of the price paid for the Eligible Defeasance Securities and that the Bonds do not constitute 
"arbitrage bonds" within the meaning ofSection 148 ofthe Internal Revenue Code of 1986, as amended. 

IN WITNESS WHEREOF, the Provider has signed this Certificate this day ofJune, 2013. 

ByL 

Name:_ 

Title: 



Schedule A 

Description Maturitv Purchase Price 



RAYMOND JAMES" 
$640,260,000* 

THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 

2013 SERIES B 

ADDENDUM #1 DATED 6/4/2013 
GENERAL TERMS AND CONDITIONS 

FOR OFFERING OF PORTFOLIO 

Note: Just a reminder that only non-callable, senior debentures or senior debt obligations ofthe entities 
listed in Secfion 14(D) that are rated a minimum of "AA+", or better, or "Aaa" by such rating 
agency rating such bond will be eligible. 

Subject to change. 



RAYMOND JAMES^ 
$640,260,000* 

THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 

2013 SERIES B 

ADDENDUM #2 DATED 6/4/2013 
GENERAL TERMS AND CONDITIONS 

FOR OFFERING OF PORTFOLIO 

Offer Time: 2:30 P.M. Eastem fime. 

Award Time: No later than 2:45 P.M. Eastern time on the Offer Date. All offers shall be firm for 15 
minutes after the Offer Time. 

ANTICIPATED CASH FLOW SCHEDULE 

NOTE: Ifa Cash Flow Maturity Date occurs on a day that is not a business day, then Eligible Defeasance 
Securities principal and/or interest must be received on or before the preceding business day. 

Maturity 
Date 

8/1/2013 
9/1/2013 
2/1/2014 
3/1/2014 
8/1/2014 
9/1/2014 
2/1/2015 
3/1/2015 
8/1/2015 
9/1/2015 
2/1/2016 
8/1/2016 
2/1/2017 
8/1/2017 

TOTAL 

Disbursement 
Requirements 

5,209,321.25 
6,710,515.00 
5,209,321.25 
6,710,515.00 
5,209,321.25 
6,710,515.00 
5,209,321.25 

121,320,515.00 
5,209,321.25 

170,270,265.00 
5,209,321.25 

65,689,321.25 
3,806,250.00 

148,806,250.00 

561,280,073.75 

Instru 
ment 

CUSIP Coupon Principal 
Amount 

Accrued 
Interest 

Dollar 
Price 

Purchase 
Price 

Note: Settlement is expected to be July 2, 2013 

Note: Reminder that in addition to providing the Total Purchase Price and the Eligible 
Defeasance Securities Portfolio Offering Sheet to the Bidding Agent, the winning Provider 
must e-mail the composition of the securities portfolio to Raymond James & Associates, Inc. 
as delineated above no later than 1 hour after the Offer Time. 

Subject to change. 



The Commonwealth df Massachusetts 

General Obligation Refunding Bonds, 2013 Series B 

Summary of Offers - June 4, 2013 iat 2:30 P.M. Eastern Time 

Provider 

Cantor Fitzgerald 

BB&T 

Commerzbank 

Bankof America 

BNP Paribas 

BONY 

Credit Suisse 

DA Davidson 

Deutsche Bank 

HSBC 

KeyBanc 

Offer Price 

$ 552,146,975.02 

552,359,474.13 

553,115,573.44 

--- - -

Yield* 

0.6376 % 

0.6226 

0.5693 

Time of Bid 

2:29 PM 

2:27 PM 

2:30 PM 

Pass 

Pass 

Pass 

Pass 

Pass 

Pass 

Pass 

Pass 

Valid Bid? 

Yes 

Yes 

Yes 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

*Note: yields are reflected to disbursement dates for comparative purposes 



Tim Wranovix 

From: 
Sent: 
To: 
Cc: 
Subject: 

Cercy, Chris <CCercy@cantor.com> 
Tuesday, June 04, 2013 2:29 PM 
Tim Wranovix 
Fabrizio, Stephen; Ciresi, Gregory 
Mass 

552,146,975.02 

CONFIDENTIAL: This e-mail, including its contents and attachments, ifany, are confidential. Ifyou are not 
the named recipient please notify the sender and immediately delete it. You may not disseminate, distribute, or 
forward this e-mail message or disclose its contents to anybody else. Copyright and any other intellectual 
property rights in its contents are the sole property of Cantor Fitzgerald. 

E-mail transmission cannot be guaranteed to be secure or error-free. The sender therefore does not accept 
liability for any errors or omissions in the contents ofthis message which arise as a result of e-mail 
transmission. If verification is required please request a hard-copy version. 

Although we routinely screen for viruses, addressees should check this e-mail and any attachments for 
viruses. We make no representation or warranty as to the absence of viruses in this e-mail or any attachments. 
Please note that to ensure regulatory compliance and for the protection of our customers and business, we may 
monitor and read e-mails sent to and from our server(s). 

For further important information, please see http://www.cantor.com/legal/statement 



ELIGIBLE DEFEASANCE SECURITIES PORTFOLIO OFFERING SHEET 

$640,260,000 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 

2013 SERIES B 

Offer Date 
Offer Time 
Settlement Date &, Time 

.rune 4,2013 
15 P.M. Eastern Time 

July 2, 2013, or such other date as the Bonds are issued no 
laterthan 10:30 A.M, Eastern Time 

Please send offers in conjuncfion with directions laid forth in Section 12 ofthe General Terms and 
Conditions, Again, emails should be addressed to Tim Wranovix at 
Tim.Wr3novix,@RavmondJames.com. If there are ITansmission difficulties please contact Tim Wranovix 
at 727-567-5671 or 615-497-4592, 

TOTAL PURCHASE PRICE OF PORTFOLIO 
(The Bidding Agent fee will be paid by the Issuer) 
NAME OF BIDDING FIRM 

AUTHORIZING SIGNATURE 

NAME OF SIGNATOR (PLEASE PRINT) 

s^c^,i%,m^o^ 
L^4fJfaL 4afL h t^<?v^ IJ 

CP//(i-S CC^'^/X 
TITLE OF SIGNATOR (PLEASE PRINT) 

A^ *̂ 
PHONE NUMBER/FAX NUMBER 

j i S i i i L l^tlc^^. 

%(^ ti-i in/J 
EMAIL ADDRESS 

C- 4^<?lLcA4y Cd>/iaL'£'^<r 
Neither fhe Issuer, Financial Ativlsor, Bond Counsel, Bidding Agent, Escrow Agent, Veriflcation Agent, 
Bondholders, nor any member ofthe working group, nor any ofthe forgoin£ entities' officers, directors, agente or 
employees shall be liable for any darnagcs or harm suffered by the selected bidder or otherwise in the event the 
trades do not settle. 

Representation; This bid submission constitutes submission ofa restatement of ALL representations made in tlie 
".Representations" section of the General Terms &. Conditions. Additionally, this bid submission constitutes an 
acknowledgement by the bidder that available cash flow from the Eligible Defeasance Securities set forth in Exhibit 
A. submitted herewith, are sufficient to meet the Di.'ibiirscment Requirements ofi or prior to each maturity date set 
forth therein, 

By signing this Offering Sheet, you Hcknowledge and accept all Terms and Conditions listed In Request for 
Offers induding this Offering Sheet and any Exhibits, Inchiding that the failure to deliver one or more 
secunties in a timely manner on Settlement Date may result in the Provider being obligated to FED wire, at 
the Issuer's sole discretion, on Settlement Date, no later than 12:30 P.M Eastern time, cash or Eligible 
Defeasance Securities in an amount to be calculated in the manner described in Section 6 therein, as well as 
acknowledge that award is subject to cnntlrmation of cash-flow sufficiency by the Verification Agent. 

Subject to change. 



Tim Wranovix 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

jwferreil@bbandtcm.com 
Tuesday, June 04, 2013 2:26 PM 
Tim Wranovix 
David Sutton 
BB&T# 
Will Ferrell.vcf 

RJ FOR 7/2/13 SETTLE...NO FEE 

$552,359,474.13 

DRAWS 561,280,073.75 

Will Ferrell 
Senior Vice Pres ident 
BB85T Debt Capital Marke ts 
901 Eas t Byrd Street 
Suite 300 
Richmond, Va 23219 
Phone - 804-649-3919 
Toll Free 800-834-8644 
Cell 804 -874-6656 
Fax - 804-644-7682 
E- Mail iwferrell@bbandtcm.com 

This message is intended only for the addressee. BB&T Capital Markets, a division of BB&T Securities, LLC, 
member FINRA/SIPC, is a wholly-owned nonbank subsidiary of BB&T Corporation. The securities sold, 
offered or recommended are not a deposit, not FDIC insured, not guaranteed by a bank, not guaranteed by any 
federal government agency and may go down in value. Please be aware that since the confidentiality of Internet 
email cannot be guaranteed, do not include private or confidential information such as passwords, account 
numbers, social security numbers, etc., in emails to us. Additionally, instructions having financial consequences 
such as trade orders, funds transfer, etc., should not be included in your email communications to us as we 
cannot act on such instructions received by email. 

Ifyou no longer wish to receive commercial messages from our organization through electronic means, please 
email the following address (donotemailcommercial@BBandTCM.com) with the word "stop" in the subject 
line. 
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ELIGIBLE DEFEASANCE SECURITIES PORTFOLIO OFFERING SHEET 

$640,260,000' 
THE COMMONWEALTH OF MASSACHUSETTS 
GENKRAL OBLIGATION REFUNDING BONDS, 

2013 SERIES B 

Oficr Date 
OtTer Time 

Settlement Dato & Time 
^:3aft^i 

.lune 4.2013 
IT P.M. Eastem Time 

,Iuly 2, 2013, or such olher date as the Bonds arc issued no 
later than 10:30 A,M. Eastern Time 

Please send offers in conjunction with directions laid forth in Section 12 ofthe General Terms und 
Conditions. Again, emails should be addressed to Tim Wranovi.v: at 
Iilll.\Vi'nii(ivi\'r7|i!;iMmiii(.j.i:iiiios,ctim. If thcrc are transmLssion difficulties please contact Tim Wranovi.x 
al 727-567-56711 or 615-497-4592. 

TOTAL PURCHASE PRICE OF PORTFOLIO 
(The Bidding Agent fee will bc paid by the Issuer) 
NAME OP BIDDING FIRM 

AUTIIORIZING SIGNATURB 

NAME OF SIGNATOR (PLEASE PRINT) 

TITLE OF SIGNATOR (PLEASE PRINT) 

PHONE NUMBRR/FAX NUMBER 

S-a, ^^, yy^./3 
m^r' Q^/S^/M£J6: 

(A^LU ' ^ 2 : < ^ U - - « ^ 

^ ' / / f<rr<^/ 
J:^. /! 

VoY ^Yf Sf^fM^3 
EMAIL ADDRESS / / ^ ./ , ' . / 

. ^ ^ ^ 

Neither the Issuer. Financial Advisor. Bond Counsel, Bidding Agem, Escrow Agent, Verincation Agent, 
Bondholders, nor any member ofthe working group, nor any ofthe forgoing entities' officers, directors, agems or 
employees shall be liable fbr any danwges or harm suffered by the selected bidder or oliierwisc in the event the 
trades do nof seitic, 

Ronrescntatinn; This bid submission consiilutes submission of ,i reslalement of ALL rypreseiitaiions made in the 
"Representation!;" section of the General Ternis & Conditions, Additionally, this bid submission constitutes an 
acknowledgement by the bidder thai available cash liow from the Eligible Defea.sance Securities sel forth in ENhibil 
A. submitled herewith, are sunicient to meet the Disbursement Requirements on or prior to each maturily date set 
forth therein. 

Uy sisrtint! this Offcrinc Sheet, you acknowtedue and accept alt Ternis and Conditions listed in Request for 
Offers including this Offering Sheet and any Exhibits, including that the failure to deliver one or more 
securities in a timely manner on Settlement Date may result in the Provider being obligated to FED wire, at 
the Issuer's sole discretion, on Settlement Date, no later than 12:30 P.M Eastern time, cash or Eligible 
Defeasance Securities in an amount to bc calculated in the manner described in Section 6 therein, as well as 
acknowledge that award is subject to connrmation of cash-flow sufficiency by the Verification Agent, 

' Subject to change. 



Tim Wranovix 

From: Nevel, Brian <Brian.Nevel@commerzbankcom> 
Sent: Tuesday, June 04, 2013 2:30 PM 
To: Tim Wranovix 
Cc: David Sutton 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please 

READ 

Commerzbank- 553,115,573.44 

From: Tim Wranovix rmailto:Tim.Wranovix(aRavmondJames.com1 
Sent: Tuesday, June 04, 2013 1:48 PM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Please find attached Addendum #2 to the term sheet with a new Offer Time and updated Disbursement 
Requirements. 

Offer Time: 2:30 P.M. Eastern time 

From: Tim Wranovix 
Sent: Tuesday, June 04, 2013 12:59 PM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

This deal will happen today but the Offer Time is beibng delayed. The Disbursement Requirements will be 
upsized as well. 

We will update you on timing shortly. 

From: Tim Wranovix 
Sent: Tuesday, June 04, 2013 8:54 AM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Please find attached Addendum #1 to the term sheet for the above referenced issue clarifying the Eligible 
Defeasance Securities. 

Thanks. 

TiM WRANOVIX 
Associate Vice President 

Public Finance 
Raymond James & Associates, Inc. 
T 727,567.5671 // F 855.547.2303 
880 Cariilon Parkway, St. Petersburg, FL 33716 

.RAYMOND JAMIS* 



From: David Sutton 
Sent: Friday, May 31, 2013 1:57 PM 
Subject: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Good afternoon all. 

Enclosed please find bid specifications and a Preliminary Official Statement for the Commonwealth of 
Massachusetts's escrow portfolio bid anticipated to take place this coming Tuesday, June 4* at 1:15 
Eastern. Please be aware this escrow is currently scheduled to bid on Tuesday as identified above, however 
there is some chance, although we cannot handicap it, that the deal gets accelerated into Monday. 

Thanks for your attention and anticipated participation. 

Tim will be following shortly on this. 

David 

DAVID SUTTON 
Managing Director 

Public Finance - Debt Investment Banking 
Raymond James & Associates, Inc. 
1727,567.1152 // F 727.567.8315 
880 Carillon Parkway, St, Petersburg, FL 33716 

RAYMOND ,JAMES* 

Raymond James & Associates, Inc. The information contained herein is solely intended to 
suggest/discuss potentially applicable financing applications and is not intended to be a specific buy/sell 
recommendation, nor is it an official confirmation of terms. Any terms discussed herein are preliminary 
until confirmed in a defmitive written agreement. Changes to any prices, levels, or assumptions 
contained herein may have a material impact on results. Any estimates or assumptions contained herein 
represent our best judgment as ofthe date indicated and are subject to change without notice. Examples 
are merely representative and are not meant to be all-inclusive. Investors, borrowers, or other market 
participants should not rely upon this information in making their investment/financing decisions. The 
information set forth herein was gathered from sources which we believe, but do not guarantee, to be 
accurate. 



Tim Wranovix 

From: Gregory SLAWSKY <gregory.slawsky@us.bnpparibas.com> 
Sent: Tuesday, June 04, 2013 1:54 PM 
To: Tim Wranovix 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall; Vijay FAFAT 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please 

READ 

Hi Tim, 

BNP will have to pass on this offering. 

Regards, 
Greg 

From: Ti m. WranovixiS) Ray mond Ja mes. com fmailto:Tim.Wranovix(a)RavmondJames.com1 
Sent: Tuesday, June 04, 2013 1:48 PM 
Cc: David.Suttonig)RaymondJames.com: Alex.SunnarborqtaRaymondJames.com: Kenton.Tindall(q)RavmondJames.com 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Please find attached Addendum #2 to the term sheet with a new Offer Time and updated Disbursement Requirements. 

Offer Time: 2:30 P.M. Eastern time 

From: Tim Wranovix 
Sent: Tuesday, June 04, 2013 12:59 PM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

This deal will happen today but the Offer Time is beibng delayed. The Disbursement Requirements will be upsized as 
well. 

We will update you on timing shortly. 

From: Tim Wranovix 
Sent: Tuesday, June 04, 2013 8:54 AM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Please find attached Addendum #1 to the term sheet for the above referenced issue clarifying the Eligibie Defeasance 
Securities. 

Thanks. 

TiM WRANOVIX 
Associate Vice President 

Pubiic Finance 



Raymond James & Associates, inc. 
1727.567,5671 /,' F 855.547,2303 
880 Cariiton Parkway, St. Petersburg, FL 33716 

RAYMON'DaAM'lS' 

From: David Sutton 
Sent: Friday, May 31, 2013 1:57 PM 
Subject: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Good afternoon all. 

Enclosed please find bid specifications and a Preliminary Official Statement for the Commonwealth of Massachusetts's 
escrow portfolio bid anticipated to take place this coming Tuesday, June 4"" at 1:15 Eastern. Please be aware this escrow 
is currently scheduled to bid on Tuesday as identified above, however there is some chance, although we cannot 
handicap it, that the deal gets accelerated into Monday. 

Thanks for your attention and anticipated participation. 

Tim will be following shortly on this. 

David 

DAVID SUTTON 
Managing Director 

Pubiic Finance •- Debt investment Banking 
Raymond James & Associates, Inc. 
1727.567,1152/,' F 727.567.8315 
880 Carillon Parkway. St, Petersburg, FL 33716 

RAYMOND JAMES' 

Raymond James & Associates, Inc. The information contained herein is solely intended to suggest/discuss 
potentially applicable financing applications and is not intended to be a specific buy/sell recommendation, nor is 
it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive 
written agreement. Changes to any prices, levels, or assumptions contained herein may have a material impact 
on results. Any estimates or assumptions contained herein represent our best judgment as ofthe date indicated 
and are subject to change without notice. Examples are merely representative and are not meant to be all-
inclusive. Investors, borrowers, or other market paiticipants should not rely upon this information in making 
their investment/financing decisions. The information set forth herein was gathered from sources which we 
believe, but do not guarantee, to be accurate. 



This message and any attachments (the "message") is intended solely for 
the addressees and is confidential. If you receive this message in error, 
please delete it and immediately notify the sender. Any use not in accord 
with its purpose, any dissemination or disclosure, either whole or 
partial, 
is prohibited except formal approval. The internet can not guarantee the 
integrity of this message. BNP PARIBAS (and its subsidiaries) shall (will) 
not therefore be liable for the message if modified. Please note that 
certain 
functions and services for BNP Paribas may be performed by BNP Paribas 
RCC, Inc. 



Tim Wranovix 

From: Colvin, Jeremy <jeremy.colvin@bnymellon.com> 
Sent: Tuesday, June 04, 2013 1:59 PM 
To: Tim Wranovix 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please 

READ 

We are going pass...JC 

Jeremy C. Colvin • Managing Director • BNY Mellon Capital Markets, LLC BNYMCM • Tel 212.804.2232 • Fax 212.804.5824 
• Mobile 917.733.6241 • Jeremy.ColvinPbnvmellon.com 

This is for Informational purposes only; from sources the Firm believes reliable; may not be accurate or complete; is 
subject to change; is not a recommendation or offer to buy/sell a financial instrument or adopt any investment strategy; 
is not legal, tax, credit or accounting advice. Do not use e-mail to submit any instructions - acceptances are at your risk. 
The Firm or its affiliates lends to, borrows from and provides other products/services to issuers and others, receives 
compensation therefore, and periodically has a direct or indirect financial interest in the financial 
instruments/transactions indicated. Additional risks may exist that are not referenced. Past performance is not 
indicative of future returns. Other than CDs or CDARS, financial in.struments: are not FDIC insured; are not deposits or 
other obligations of and are not guaranteed by the Firm or any bank or non-bank affiliate; and involve investment risk 
including possible loss of principal. The Firm is a wholly owned, indirect non-bank subsidiary of The Bankof New York 
Mellon Corporation, and a member of FINRA and SIPC, and is solely responsible for its obligations and commitments. 

From: Tim Wranovix [mailto:Tim.Wranovix@RaymondJames.com] 
Sent: Tuesday, June 04, 2013 1:48 PM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Please find attached Addendum #2 to the term sheet with a new Offer Time and updated Disbursement Requirements. 

Offer Time: 2:30 P.M. Eastern time 

From: Tim Wranovix 
Sent: Tuesday, June 04, 2013 12:59 PM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

This deal will happen today but the Offer Time is beibng delayed. The Disbursement Requirements will be upsized as 
well. 

We will update you on timing shortly. 

From: Tim Wranovix 
Sent: Tuesday, June 04, 2013 8:54 AM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 



Please f ind attached Addendum #1 to the te rm sheet for the above referenced issue clarifying the Eligible Defeasance 

Securities. 

Thanks. 

TIM WRANOVIX 
Associate Vice President 

Pubiic Finance 
f̂ aymond James & Associates. Inc. 
T 727.567.5671 // F 855.547.2303 
880 Carillon Parkway, St, Petersburg. FL 33716 

RAYMOND JAMES* 

From: David Sutton 
Sent: Friday, May 31, 2013 1:57 PM 
Subject: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Good afternoon all. 

Enclosed please find bid specifications and a Preliminary Official Statement for the Commonwealth of Massachusetts's 
escrow portfolio bid anticipated to take place this coming Tuesday, June 4'^ at 1:15 Eastern. Please be aware this escrow 
is currently scheduled to bid on Tuesday as identified above, however there is some chance, although we cannot 
handicap it, that the deal gets accelerated into Monday. 

Thanks for your attention and anticipated participation. 

Tim will be following shortly on this. 

David 

DAVID SUTTON 
Managing Director 

Public Finance - Debt Investment Banking 
Raymond James & Associates, Inc. 
1727,567.1152 // F 727.567.8315 
880 Carillon Parkway, St, Petersburg, FL 33716 

RAYMOND JAM:ES* 



Raymond James & Associates, Inc. The information contained herein is solely intended to suggest/discuss 
potentially applicable financing applications and is not intended to be a specific buy/sell recommendation, nor is 
it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive 
written agreement. Changes to any prices, levels, or assumptions contained herein may have a material impact 
on results. Any estimates or assumptions contained herein represent our best judgment as ofthe date indicated 
and are subject to change without notice. Examples are merely representative and are not meant to be all-
inclusive. Investors, borrowers, or other market participants should not rely upon this information in making 
their investment/financing decisions. The information set forth herein was gathered from sources which we 
believe, but do not guarantee, to be accurate. 

This is for informational purposes only; from sources the Firm believes reliable; may not be accurate or 
complete; is subject to change; is not a recommendation or offer to buy/sell a financial instrument or adopt any 
investment strategy; is not legal, tax, credit or accounting advice. Do not use e-mail to submit any instructions 
acceptances are at your risk. The Firm or its affiliates lends to, borrows from and provides other 
products/services to issuers and others, receives compensation therefor, and periodically has a direct or indirect 
financial interest in the financial instruments/transactions indicated. Additional risks may exist that are not 
referenced. Past performance is not indicative of future returns. Other than CDs, financial instruments: are not 
FDIC insured; are not deposits or other obligations of and are not guaranteed by the Firm or any bank or non-
bank affiliate; and involve investment risk including possible loss of principal. The Firm is a wholly owned, 
indirect non-bank subsidiary of The Bank ofNew York Mellon Corporation, and a member of FINRA and 
SIPC, and is solely responsible for its obligations and commitments. 

The information contained in this e-mail, and any attachment, is confidential and is intended solely for the use 
ofthe intended recipient. Access, copying or re-use ofthe e-mail or any attachment, or any information 
contained therein, by any other person is not authorized, Ifyou are not the intended recipient please return the e-
mail to the sender and delete it from your computer. Although we attempt to sweep e-mail and attachments for 
viruses, we do not guarantee that either are virus-free and accept no liability for any damage sustained as a 
result of viruses. 

Please refer to http://disclaimer.bnymellon,com/eu.htm for certain disclosures relating to European legal 
entities. 



Tim Wranovix 

From: Peter Colquitt <peter.colquitt@db.com> 
Sent: Tuesday, June 04, 2013 1:56 PM 
To: Tim Wranovix 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please 

READ 

Tim- DB will be passing. Thanks for showing it to us. 

From: Tim Wranovix ['mailto:Tim,Wranovix(aiRavmondJames.com1 
Sent: Tuesday, June 04, 2013 1:48 PM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Please find attached Addendum #2 to the term sheet with a new Offer Time and updated Disbursement Requirements. 

Offer Time: 2:30 P.M, Eastern time 

From: Tim Wranovix 
Sent: Tuesday, June 04, 2013 12:59 PM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

This deal will happen today but the Offer Time is beibng delayed. The Disbursement Requirements will be upsized as 
well. 

We will update you on timing shortly. 

From: Tim Wranovix 
Sent: Tuesday, June 04, 2013 8:54 AM 
Cc: David Sutton; Alex Sunnarborg; Kenton Tindall 
Subject: RE: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Please find attached Addendum #1 to the term sheet for the above referenced issue clarifying the Eligible Defeasance 
Securities. 

Thanks. 

TIM WRANOVIX 
Associate Vice President 

f̂ ubiic Finance 
f̂ aymond James & Associates, Inc. 
T 727,567.5671 // F 855.547,2303 
880 Carillon Parkway, St, Petersburg, FL 33716 

R A Y M O N D J A M E S * 



From: David Sutton 
Sent: Friday, May 31, 2013 1:57 PM 
Subject: Commonwealth of Massachusetts Large Escrow Bid—Scheduled for Tuesday—Please READ 

Good afternoon all. 

Enclosed please find bid specifications and a Preliminary Official Statement for the Commonwealth of Massachusetts's 
escrow portfolio bid anticipated to take place this coming Tuesday, June 4'*' at 1:15 Eastern. Please be aware this escrow 
is currently scheduled to bid on Tuesday as identified above, however there is some chance, although we cannot 
handicap it, that the deal gets accelerated into Monday, 

Thanks for your attention and anticipated participation. 

Tim will be following shortly on this. 

David 

DAVID SUTTON 
Managing Director 

Public Finance Debt Investment Banking 
Raymond James & Associates. Inc, 
T727,!567,1152 // F 727,567,8315 
880 Cariilon Parkway, St, Petersburg, FL 33716 

RAYMOND JAM.ES* 

Raymond James & Associates, Inc, The information contained herein is solely intended to suggest/discuss 
potentially applicable financing applications and is not intended to be a specific buy/sell recommendation, nor is 
it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a defmitive 
written agreement. Changes to any prices, levels, or assumptions contained herein may have a material impact 
on results. Any estimates or assumptions contained herein represent our best judgment as ofthe date indicated 
and are subject to change without notice. Examples are merely representative and are not meant to be all-
inclusive. Investors, borrowers, or other market participants should not rely upon this information in making 
their investment/financing decisions. The information set forth herein was gathered from sources which we 
believe, but do not guarantee, to be accurate. 

This communication may contain confidential and/or privileged information. Ifyou are not the intended 
2 



recipient (or have received this communication in error) please notify the sender immediately and 
destroy this communication. Any unauthorized copying, disclosure or distribution ofthe material in 
this communication is strictly forbidden. 

Deutsche Bank does not render legal or tax advice, and the information contained in this 
communication should not be regarded as such. 



Tim Wranovix 

From: 
Sent: 
To: 
Subject: 

Sherrie Olson 
Tuesday, June 04, 2013 2:37 PM 
Tim Wranovix 
Chris/Credit Suisse asked that I tell you just got two other big awards and have run out of 
time to reprice for Fannie Mae. He'll talk with you later. 

SHERRIE OLSON 
Adrninistrative Assistant I 

Raymond James & Associates, inc. 
National Housing Group 
1727,567,2875 // F 727,567,8315 
880 Carillon Parkway. St, Petersburg, FL 33716 

RAYMOND JAMIS* 



Established 1945 
110 E59th Street, New York, NY 10022 
ww'w.cantor. com 

CONFIRMATION CANTOR FITZGERALD & CO. DELIVERY INSTRUCTION 

FED 021000018 BK OF NYC/CANTOR 

DTC 7311 / EUROCLEAR 22434 

Account Number: 75002733 Name: COMMONWEALTH OF MASSACHUSETTS 

C O M M O N W E A L T H OF MASSACHUSETTS 

C/O C O M M O N W E A L T H OF MASSACHUSETTS 

ONE ASHBURTON PLACE - 12TH FLR 

BOSTON MA 02108 

Special Delivery Instructions 
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1,796,796.66 

:':K\Bm:f>f 

07/02/2013 

j;.;ljaterest ;•:..' 

19,288.67 

|Qfe;S 

NY 

fS^': 

CC 

":":;'Coftm'.:':•• 

0.00 

f:Coa^i(mf 
î MatMrity;,; 

07/31/2014 

.•SeaTeeS 

0.00 

•^^i£v''-'---";'::Sle»^ '•'::'^>l 

U S TREASURY NOTE 2.625 073114 CPR: 2.625000 

YIELD TO MATURITY .14631 MATURITY DATE.07/31/2014 
BOOK ENTRY 

:.'SiM ŷ:;:.v,::" 0.00 Net Amount: 1,816,085.33 

iiiii 
You 

BOUGHT 

Mil 
1 

; l | | c | 

G 

^:^f^xMMsl^fif 

6596000 

?l||n|iti'|s: 

GBTV8 

:?'::\:Cttsipvv,,-;:: 

912828LK4 

iHi 
2 

Saiil 
V 

W^MimiM'x'' 

102.577082 

itPiiPlfiS 
06/06/2013 

fl̂ mfflpllî ^̂  

5,765,984.33 

07/02/2013 

ij'lltttest':;'; 

52,785.92 

'iiK 
NY 

l%? 
CC 

''i''':,;*;;GblBBl;;:;..' 

0.00 

;;i^ppd(l/|: 

08/31/2014 

^fB0itei:i: 

0.00 

.SI®SI0*̂ ^̂ ^̂  
U S TREASURY NOTE 2.375 083114 CPR: 2.375000 

YIELD TO MATURITY .15622 IVIATURITY DATE:08/31/2014 
BOOK ENTRY 

lfti?iiw 0.00 Net Amount: 6,818,770.25 

}:g;:|;i§pSp||f;S 

5G0GY3 

You 
BOUGHT 

siiii 
1 

?§|i: 
G 

•?;;:Q|aaf^;|:::| 

1992000 

,TraJtS:T^Q,#;; 

GBTW8 

:;iiyplS!lJ,^si 

3135GOGY; 

% a p | 

2 

|nSt*S 

V 

.;iiV:Kn|ces^i;s; 

101.767556 

:f;i|||l|i||l 
06/06/2013 

S ^ n s l p a l a i 

2,027,209.72 

sSKsltitieW:?:?: 

07/02/2013 

i | n | | t ^ J f f iv ; 

10,513.33 

w& 
NY 

:|iK5 

CC 

::i:|ii||ompj;'.;;.. 

0.00 

01/30/2017 

;;:;̂ eftT5efc;i 

0.00 

^§iM$§f':fM^ 

FNMA 1.25 1/30/17 CPR: 1.250000 
1.250% 01/30/17 DTD: 01/09/2012 
YIELD TO MATURITY .74835 MATORITY DATE:01/30/2017 
BOOK ENTRY UNRATED 

:ipl^;i3|fe 0.00 Net Amount: 2,037,723.05 

* | : | y B l | | } i i i 

6F8X91 

You 
BOUGHT 

llll 
I 

IMilS:; 

G 

v'::gphliiys::;, 

1000000 

'^:Wm^^$f 

GBTVD 

,;r*Gfi3ps;-:.; 

3136F8X91 

lliil | i | l | 
2 V 

Sf'#i§e;f^f3 

106.712359 

| ! ^ 3 ^ ; ' | | ^ | S 

06/06/2013 

K^i|ici|Si|;!|; 

1,067,123.59 

iiiiiiiii.::: 

07/02/2013 

i||lWKi? 

16,255.56 

fiRI 
NY 

liS: 
CC 

l;||Gdmjn,,;?S; 

0.00 

;:;iCdttps}w|:| 
::'iyiatarityS,( 

02/19/2015 

•S îlfe^f 

0.00 

i i ' • • •*:^ii*:i"SiSiiis: I s ' i i l ^ ^ 

FEDERAL NATL MTG ASSN CPR: 4.400000 
4.400% 02/19/15 DTD: 02/19/2008 
YIELD TO MATURITY .27131 MATURITY DATE:02/19/2015 
BOOK ENTRY UNRATED 

iSisllil 0.00 Ne t Amoun t : 1,083,379.15 
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Account Number: 75002733 Name: COMMONWEALTH OF MASSACHUSETTS 

WE CONFIRM THE FOLLOWING TRANSACTIONS: 

"::\iSyrpbQl:;/, 

7EADJ5 

You 
BOUGHT 

fA*^i\ 

1 

• • ' i i i j 

G 

:• .QiiaalitysS::;? 

50000000 

'tr^8:iS|j:tt 

GBTWH 

ftjipjslpi:^ 

3137EADJ5 

rtCS^' 

2 

fisW?' 

V 

.iiiRrieegi^; 

fTr^eSatei;: 

06/06/2013 

SSPrineipsl }f-. 

100.055483 : 0,027,741.50 

:̂ -S?̂ 'Siettfc'';,:'""'?:i 
.••••:• ;*:Diatev. '̂ .̂  

07/02/2013 

-•:,Interest;^v-,": 

213,888.89 

|§fc-;: 

NY 

;i'RR| 

CC 

•̂ •••;:',-CoTBm.,:';:i 

0.00 

.SiCpuppp/:-
•̂ iMStarity:̂ ' 

07/28/2017 

:^SeSTeei 

0.00 

''^•'•'<Mi'\^.i:-S^^^^^^ 

FEDERAL HOME LN MTG CORP CPR: 1.000000 
1.000% 07/28/17 DTD: 06/25/2012 
YIELD TO MATURITY .98602 MATURITY DATE:07/28/2017 
BOOK ENTRY UNRATED 

,j:Misc::-i.;i;?: 0.00 Net Amount: 50,241,630,39 

Iliill: 
7EADJ5 

You 
BOUGHT 

.•iii 
1 

•••iii: 

G 

:• :^Qtian|ii^i'i 

5536000 

fflllS3«ii 

GBTWI 

ii.Gusi|3ii:; 

3137EADJ5 

::CS|f 

2 

iiiii 
V 

•.. \:.'-:_::,:•'}•:•••::/•^\i-:0^-ii-ii, 

M::§0p&§ig: 

100.055483 

i t t i i l ' l i?:Ji 

06/06/2013 

S:lriiiicii|U!;ii 

5,539,071.54 

ii:Setdi:::::,::?i: 
,:i&;:;iSW:i?i; 

07/02/2013 

f'Ihterest:i.\;} 

23,681.78 

liii 
NY 

iliii 
c c 

••••::?::':eOHjnioi:: 

0.00 

Iiiiiiiiiii 
i i f i l i i p i 

07/28/2017 

fsS^cj'ISfi 

0.00 

:|iilii||ilii|ii:iii^^ 
FEDERAL HOME LN MTG CORP CPR: 1.000000 
1.000% 07/28/17 DTD: 06/25/2012 
YIELD TO MATURITY .98602 MATURITY DATE:07/28/2017 
BOOK ENTRY UNRATED 

$^00iMi:^fM: 0.00 Net Amount: 5,562,753.32 

^MS§&^oi.J': 

59MEL3 

You 
BOUGHT 

i;i|l 
1 

iiii 
G 

;:?::iQii»|ty::ii 

39862000 

| | S i | i a i ; i 

GBTWA 

•;s;G,Bsipi;-',|5: 

31359MEL3 

llHi 
2 

iilll 
V 

,;i:v;«i^ii|;i:ii 

96.2223 ; 

||i;8||.:i)|t^||:; 

06/06/2013 

|:|nn|ipatiij 

8,356,133.23 

:fc:/:;Sgttl«&.-̂ -̂
ii,«:iiii»i:,:s 

07/02/2013 

ii|(i|ere^;:i.:'vi;.. 

0.00 

:jOfci: 

NY 

^iiil 
CC 

:J:\:,?,;jGdBl!t|ii 

0.00 

fiM^i:^hfi 

06/01/2017 

>;peci;:|'pS:i 

0.00 

Miiiiliiiiiiiiiitiig^^ 
FED NATL MATG ASSN ZERO CPR: 0.000000 
0.000% 06/01/17 
YIELD TO MATURITY .98633 MATURITY DATE:06/01/2017 
BOOK ENTRY MOODY; aaa S&P: NR 

ii^fi-i'::::^: 0.00 Net Amount: 38,356,133.23 

liSfSyiaSoPi::: 

591EA6 

You 
BOUGHT 

:s«f|'::;f 

1 

iifti 
G 

:5:;<|«aiti!tf!î : 

50000000 

: j l | | & : j l i | i : 

GBTWC 

;i.:;iCtelpi*:: 

880591EA6 

:::<Si 
2 

:|iili 
V 

• '" ; i | i | | e : : | i i : 

117.846571 

l l ^ j l l i i l 

06/06/2013 

liBS 
18,923,285.50 

apiSafeSS-

07/02/2013 

•iliteKsfi:,.:': 

1,252,777.78 

^̂ •̂ Qfci 

NY 

i;ili 
CC 

J :••::•: •Giomtiili: 

0.00 

sBStoipi 

07/18/2017 

llpllpi 

0.00 

i i S i i i i i i i l i i i i i S-̂  

TENNESSEE VALLEY AUTH CPR: 5.500000 ' 
5.500% 07/18/17 DTD: 07/18/2007 
YIELD TO MATURITY .98764 MATURITY DATE:07/18/2017 
BOOK ENTRY MOODY: S&P: AA+ 

•iMiiefslls 0.00 Net Amount: 60,176,063.28 
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Account Number: 75002733 Name: COMMONWEALTH OF MASSACHUSETTS 

WE CONFIRM THE FOLLOWING TRANSACTIONS: 

^aislyijibplig 

591EA6 

You 
BOUGHT 

SfSl 
1 

f M J l l 

G 

îSQiiarftilyif'::::; 

1708000 

.• |Si |s |3<»:y| 

G B T W D 

W:&0^W: 

880591EA6 

;Gapi 

2 

,:iSst*i 

V 

ti.^-Pfice^^i;;?:;: 

117.846571 

ftm0:ii&i&f 

06/06/2013 

t^il^fiiiClpal •:::•:/*• 

2,012,819.43 

::'̂ ?;Settle'-f,:l>: 
:,i:?:|I3ate::iiii 

07/02/2013 

i^ltigrest'S:;:.;; 

42,794.89 

:j;;Ofci-

NY 

.Iw 
CC 

:f;:r\|Cdmiiili: 

0.00 

K^Cmppaff 
:|Mitiiritf;:''5 

07/18/2017 

ilpvi'e&i 

0.00 

^SB-::&$:. .i':i-:v':t'ii-''7^^^^itiSegurityiBSS'ipti^^V'f:fff'f, f-'&V.:'"-. : • '1 

TENNESSEE VALLEY AUTH CPR: 5.500000 
5.500% 07/18/17 DTD: 07/18/2007 
YIELD TO MATURITY .98764 MATURITY DATE:07/I8/2017 
BOOK ENTRY MOODY: S&P: AA+ 

jMiscS':';:::;:;• 0.00 Net Amount: 2,055,614,32 

i i : ;§ j | |S | i i 

5G0SB0 

You 
BOUGHT 

iiii 
1 

s i l i l : | | | i : | | | | i 

G GBTVY 

::,:7tQuOTtityrtfi.;;::aCi8î p̂ ^̂ ^̂ ^̂ ^ 

1819000 3135G0SB0 

l i i i i 

2 

l|s*i 
V 

Si'ftiie:|ii: 

99.865638 

fSiade'Datfri:: 

06/06/2013 

^••Principaf,-.' 

1,816,555.96 

i i l i i S i f i i 
••iilllaSsf:*, 

07/02/2013 

vTntfefestis::| 

208.43 

;|iii 
NY 

SSMI 
CC 

Ss-:§:(|Sp«iii 

0.00 

12/21/2015 

:|S6||l|iee'::;' 

0.00 

•^f::mff:.0f^^^^ 

FEDERAL NATL MTG ASSN CPR: 0.375000 
0.375% 12/21/15 DTD: 11/16/2012 
YIELD TO MATURITY .42975 MATURITY DATE: 12/21/2015 
BOOK ENTRY MOODY: S&P: AA+ 

lilfiscSH;,? 0.00 Net Amount: 1,816,764.39 

i i /syntSii l 

5G0UW1 

You 
BOUGHT 

fit^ki 

1 

iiiii 
G 

•:i?^QUailtity::'.vfa: 

10000000 

Iliiill 
GBTVO 

:f:ffSsm0§i& 

3135GOUW 

l i ^ l : 

2 

liiKI 
V 

l:fff^mm;:i:m 

I 99.952099 

''§fM^J)e&<i;:; 

06/06/2013 

ivjpnncipal,.-:,̂ :-.-̂  

9,995,209.90 

.••/•SSettliiii 
0::i$^0:fiM 

07/02/2013 

iT-lnterestiloi 

13,513.89 

i ;0§i 

NY 

iiii 
CC 

iiiSbatitiiii 

0.00 

gsGdillo/i 

08/28/2015 

fSgSSs&m 

0.00 

WiMiM&f::fL'M..:--M^ 

FEDERAL NATL MTG ASSN CPR: 0.350000 
0.350% 08/28/15 D T D : 02/13/2013 
YIELD TO MATURITY .37231 MATURITY DATE:08/28/2015 
BOOK ENTRY MOODY: S&P: AA+ 

:::̂ :.::Mispfi;iS::: 0.00 Net Amount: 10,008,723,79 

ii^SyttiM^ii 

59MS61 

You 
BOUGHT 

ifil 
1 

IHii 
G 

::i::Qiiaoiity:fi:,f, 

50000000 

j | | i i j | | | i ; S i i 

GBTW3 

4:|̂ Ci|s|pi:,,:::̂  

31359MS61 

liiP 
2 

iiiii 
V 

::f;il?mp^.::0:f3: 

114.435129 : 

li|13eil)itfi: 

06/06/2013 

iPrincipal::: i 

7,217,564.50 

i:BiSij6:Sii 
M0m:fASi 

07/02/2013 

•̂  ••lit&festjiii' 

1,246,701.39 

illii 
NY 

iiii 
CC 

iilli^pnii:;: 

0.00 

iilBiffllill: 

07/15/2016 

| | ee | | |S i ; 

0.00 

•Siisii:i: ii:''i •:•/:: li::i::l¥ 

FANNIE MAE 5.375 071516 CPR: 5.375000 
5.375% 07/15/16 DTD: 06/15/2006 
YIELD TO MATURITY .57221 MATURITY DATE:07/I5/20I6 
BOOK ENTRY MOODY: S & P: AAA 

?f|f!S|i.i:i; 0.00 Net Amount: 58,464,265.89 
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Account Number: 75002733 Name: COMMONWEALTH OF MASSACHUSETTS 

WE CONFIRM THE FOLLOWING TRANSACTIONS: 

:i::;Syljjb&iSi 

59MS61 

You 
BOUGHT 

•iw^qfii 

1 

mi-
G 

:;;},: <3ii|iiil̂ :::::.;;/:' 

12303000 

••fi|nS=J|o&-

GBTW4 

;:;::;,';GliStp:,': :••-:: 

31359MS61 

•:Capi 

2 

'iHsgi 

V 

|:;li-̂ :W!cel||ilr 

114.435129 

I j | | | | : p8 i i | 

06/06/2013 

::,siPMC}j»L:sifl 

4,078,953.92 

-liSeitleil-i 
•:f::S'&&li\m 

07/02/2013 

iliw#siii 
306,763.34 

| | 0 i | 

NY 

WMI: 
CC 

m:f>:G(3tm^'0 

0.00 

i|ed«i§ii|:;:.' 
iSliSiitI,:? 
07/15/2016 

iSiecSlesil 

0.00 

i:;ai:,ii;i:i/:.;-;\::i3~i:''^^^'l'iSecm :}'.f, 

FANNIE MAE 5.375 071516 CPR: 5.375000 
5.375% 07/15/16 DTD: 06/15/2006 
YIELD TO MATURITY .57221 MATURITY DATE:07/15/2016 
BOOK ENTRY MOODY: S&P: AAA 

•.::MiScii:;i 0.00 Net Ainount: 14,385,717.26 

;ii:iiitiyjii 

4A4VC5 

You 
BOUGHT 

iiii 
1 

iMii 

G 

•:;:::Qj|a|ili%^S:g 

2028000 

:|PiiiSfii| 
GBTVN 

isicisip-si-

3134A4VC! 

Mm^'' 
2 

#S*i 
V 

':-:f']PmB-:'ff''' 

108.204397 

jSre|iiji||ili 

06/06/2013 

:t̂ ?rai6ipa(iig 

2,194,385.17 

sisBtiifesiM 
;i |»ippii:ii 
07/02/2013 

:SIii!ti(eSt:-:::i-5;: 

40,665.63 

§SM 
NY 

iiii 
CC 

#;::fWEk}njnf:M^ 

0.00 

i l l i l i if l 
07/17/2015 

'>;S^4p#f 

0.00 

[:':&::M:0::f^ 

FREDDIE MAC 4.375 071715 CPR: 4.375000 
4.375% 07/17/15 DTD: 07/14/2005 
YIELD TO MATURITY .33911 MATURITY DATE:07/I7/2015 
BOOK ENTRY MOODY: Aaa S&P: AAA 

iWSiBi?!-:^- 0.00 Net Amount: 2,235,050.80 

|::-:SySS||i 

4G4AL2 

You 
BOUGHT 

Iiiii 
1 

Ifiill |S|afls:lfii::: 

G GBTVH 

J|Q|ii | i |^i | i | i : |si | i |vi£ 

50000000 3134G4AL2 

ifeifiS 

2 

..Instft 

V 

•3:V::Price.:;:::a,: 

99.575993 • 

| c isp |3fe i | 

06/06/2013 

: | |HtSpi|ii | 

9,787,996.50 

liisiisiii: 

07/02/2013 

|||nifej||tig:|s 

0.00 

• i i i i 

NY 

i|^l 
CC 

iSi(3|t3t}i|g§i 

0.00 

liGdjipdiis 
sSlaliiiyJl 
02/27/2015 

fiffys^i^S^M 

0.00 

:Ki:.S:l:-^::&M^ •• • .1 

FREDDIE MAC 0.0 02272015 CPR: 0.000000 
0.000% 02/27/15 DTD: 07/02/2013 
YIELD TO MATURITY .25711 MATURITY DATE:02/27/2015 
BOOK ENTRY MOODY: S & P: AA+ 

; j j ^y^ . j ::::•,• >::;,,. 0.00 Net Amount: 49,787,996.50 

|:|iii^teS|||S 

4G4AL2 

You 
BOUGHT 

>ili 
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mi 
G 

Quanaiy:;: 

50000000 

j | l | | | : i i oS | i ; 

GBTVI 

lilciiiipiil 

3134G4AL2 

pap*: 

2 

;i|*| 
V 

'•'f::ffnscff:''f 

99.575993 ' 

iHllittlli 
06/06/2013 

:;*ftiSI|pl';Sf 

9,787,996.50 

I i i i i i i i i i i 
Ifiitliliijil 
07/02/2013 

•iiffl^illlii; 

0.00 

IIIIIIIII 
NY cc 

•'•i/SiCdiflittii 

0.00 

'lllllllitpi 
02/27/2015 

|:i|i||pl|: 

0.00 

lii|i3||S;";;;Ktg:;;;:^ 

FREDDIE MAC 0.0 02272015 CPR: 0.000000 
0.000% 02/27/15 DTD: 07/02/2013 
YIELD TO MATURITY .25711 MATURITY DATE:02/27/20I5 
BOOK ENTRY MOODY: S&P: AA+ 

:;;MiMi,::'S;f 0.00 Net Amount: 49,787,996.50 
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Account Number: 75002733 Name: COMMONWEALTH OF MASSACHUSETTS 

WE CONFIRM THE FOLLOWING TRANSACTIONS: 

•i:;:|S|i|3||iili 

4G4AL2 
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BOUGHT 
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• 3 * 1 

G 

•;:|:'®WtilFî '̂  

20281000 

/Tgnsiiii 

GBTVJ 

'|•:^||s!|Jli| 

3134G4AL2 
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$a0M 

V 

IliliiSieilli 

:::::T||4e;i>a|e:|| 

06/06/2013 

j'Principial't'vS: 

99.575993 : 0,195,007.14 

Si;:S:ettKliiv 

07/02/2013 

ffl|ti-ei:|||l: 

0.00 

liiil 
NY 

i :Ri | 

CC 

|li?K||ti!nii 

0.00 

ilCpppoii/i": 
fSxi|»ity;f 

02/27/2015 

;|S0Fee: /: 

0.00 

iii g:ilil ̂ i'lii/liSsilil^C^ 

FREDDIE MAC 0.0 02272015 CPR: 0.000000 
0.000% 02/27/15 DTD: 07/02/2013 
YIELD TO MATURITY .25711 MATURITY DATE:02/27/2015 
BOOK ENTRY MOODY: S&P: AA+ 

;:Hisc:-:^'v;.y 0.00 Net Amount: 20,195,007.14 

iiiiiiiiiii 
4G4AN8 
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BOUGHT 
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:,?:|||tlnti(y':';:S 

50000000 

••••SisiSil 

GBTVS 

siGtppf:| | 

3134G4AN! 

:{Gap|| ^liMSi 

2 V 

lliiii|iiii 

99.227339 -

iSidi l j^ l l 

06/06/2013 

'iSriricipalsJ 

9,613,669.50 

f::M:-!&M&:M 

07/02/2013 

fl'iflter^fSrv:* 

0.00 

iiii 
NY 

iiii 
CC 

i;IHftiripii 

0.00 

iiColipbili 
:::'MiK|t|:fc::: 
09/01/2015 

iS?&:ipeei 

0.00 

lil|liiiiil:ii:lilli 
FREDDIE MAC 0.0 09012015 CPR: 0.000000 
0.000% 09/01/15 DTD: 07/02/2013 
YIELD TO MATURITY .35877 MATURITY DATE:09/01/2015 
BOOK ENTRY MOODY: S&P: AA+ 

:sMis<;:;.-;i':S 0.00 Net Amount: 49,613,669.50 

iil|i|ii,|li 
4G4AN8 

You 
BOUGHT 

Iiili 
1 

liiiii 
G 

tgiliifttiiliu: 

50000000 

:|fta0S:|lfe|| | iap§ inSlI 

GBTVT 2 V 

V- :.:'̂ 'C«s!p:':::-*; mis^timi'MM. 

3134G4AN! 99.227339 < 

| | | |dii | | i i i l 

06/06/2013 

flliiiiSlp^Siffi 

9,613,669.50 

lilsitteoiii 

07/02/2013 

:(iilfctsit:iii 

0.00 

iiii 
NY 

flift 
cc 

sa) | i i i j |Sjft i | 

0.00 

•:iCpi^3fl/| 
;pMatai|^:H 

09/01/2015 

;:;?S«pijteei; 

0.00 

iliilii:;i|iitfiiji:#:iiiffliBS^sS 

FREDDIE MAC 0.0 09012015 CPR: 0.000000 
0.000% 09/01/15 DTD: 07/02/2013 1 
YIELD TO MATURITY .35877 MATURITY DATE:09/01/2015 
BOOK ENTRY MOODY: S&P: AA+ 

:̂ ^Misc:;̂ :: :,,:,:•: 0.00 Net Amount: 49,613,669.50 

i::f^|fiilt»fi| 

4G4AN8 

You 
BOUGHT 

|l||i 
1 

lliil 
G 

:;:^liailtip:::-v: 

50000000 

.TranS::,|>fpii' 

GBTVU 

\, Cusip:;i;:; 

3134G4ANf 

liPi 
2 

Sill 
V 

•£Wtl^&::M 

99.227339 • 

lisftisRl 
06/06/2013 

i||iaBipaIi|i:;: 

9,613,669.50 

ili^teiii 
::|jf|ISjli::iS 
07/02/2013 

2|M;ie«4liil 

0.00 

iiii 
NY 

iiii 
cc 

:.|i;il|Httra:iV:' 

0.00 

;:;sGdiJpmte 
ilSiin|if 

09/01/2015 

i|ec||eei: 

0.00 

iMlilHlili'̂ iiS ii l i i i ilSiSHftt^ 

FREDDIE MAC 0.0 09012015 CPR: 0.000000 
0.000% 09/01/15 DTD: 07/02/2013 
YIELD TO MATURITY .35877 MATURITY DATE:09/01/2015 
BOOK ENTRY MOODY: S&P: AA+ 

^3iiife':'l(':li 0.00 Net Amount: 49,613,669.50 

Page: 6 



Account Number: 75002733 Name: COMMONWEALTH OF MASSACHUSETTS 

WE CONFIRM THE FOLLOWING TRANSACTIONS: 

î  ..;Symbol-Ii; 

4G4AN8 

You 
BOUGHT 

ITII 

1 

ISl 
G 

:'''|QtjaiM|%|:i 

10000000 

|lraB|.Si6iii 

GBTVV 

:.4||Gfflsipii ,;::•:'••:::: 

3I34G4ANf 

*C|̂ *^: 

2 

irist** 

V 

iii;:iPrice:j;:;^ii/: 

99.227339 

iiTradeijCJ^i,': 

06/06/2013 

:::;'Rppi;ipai:i,iiii 

9,922,733.90 

:i?liSettteivi:i«:i: 
•.- îiii'Datei::;,::; :ii 

07/02/2013 

:i:'j|itfe^-::::;*r; 

0.00 

liii 
NY 

î l 
CC 

•':i-iijiCpirftiiji,i.i,'; 

0.00 

î::iGwlffli/i 
;i:MattKity:/ 

09/01/2015 

::;i0:&B 

0.00 

:|iiiii.;i:i-::::i:i;;i::̂ i?.i":;;li:̂  i' 

FREDDIE MAC 0.0 09012015 CPR: 0.000000 
0.000% 09/01/15 DTD: 07/02/2013 
YIELD TO MATURITY .35877 MATURITY DATE:09/01/2015 
BOOK ENTRY MOODY: S & P: AA+ 

i|iiiiSc:li::i7: 0.00 Net Amount: 9,922,733.90 

l:i:SyBibbli:: 

381H24 

You 
BOUGHT 

•::̂ fr*i; 

1 

Iiliii 
G 

,' QpkatlQ^i\iii: 

1770000 

iTrSnsSdi.-iii 

GBTVC 

:'i:;.,::'Cisipii:i: 

313381H24 

Hlpi 
2 

:iiiil| 

V 

ii';iRii^e.ii-C;: 

99.984675 

|]^agi,iSiii: 

06/06/2013 

i;Efenei|»al:iii 

1,769,728.75 

liisSiftiSi 
i:::iBiit3ateiiii 
07/02/2013 

||li!t^r^fii;iii5 

2,040.42 

iiii 
NY 

iiii 
cc 

iii:::,:,CdSSiiii 

0.00 

iliSiiwil 
ii:iMiiiini|li;5 
01/16/2015 

i^lpSi 

0.00 

WllllSlim 
F H L B 0.25 011615 CPR: 0.250000 
0.250%) 01/16/15 DTD: 12/05/2012 
YIELD TO MATURITY .25998 MATURITY DATE:01/I6/2015 
BOOK ENTRY MOODY: S&P: AA+ 

iMiScjriis'ilii 0.00 Net Amount: 1,771,769.17 
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Account Number: 75002733 Name : COMMONWEALTH OF MASSACHUSETTS Date: 

IF THE INFORMATION IN THIS CONFIRMATION IS INCORRECT, 
PLEASE NOTIFY US IMMEDIATELY 

It is agreed between Cantor Fitzgerald & Co. introducing broker (if any), and customer as follows: 
(1.) That all orders are entered and executed subject to the rules, regulations, customs of the market or exchange (selected by Cantor Fitzgerlad & Co. in its discretion) where order is entered, a clearing house if 
any, and to the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commission and of the Federal Reserve Board, and also In accordance with the 
requirements of the National Association of Securities Dealers, Inc., where applicable. 
(2.) THISTRANSACTION IS CONFIRIWED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTION 
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY. 
(3.) That CantorFitzergald & Co, may whenever in its judgement it appears necessary for its protection and without any further notice, close out the custome's account or accounts, in whole or in part by selling 
the securities therein held at public or private sale without any tender to the customer ofthe securities sold, or by buying at public or private sale any or all securities sold but not received from the customer for 
delivery. 
(4.) In the iterim ofthe receiving payment for the securities purchased these securities are or may be hypothecated under circumstance which will permit commingling thereof with securites carried for the account 
of other customers. Also, unless payment is received by the payment date shown, interest at the current rate, may be charged. 
(5.) Reports of the the execution of the orders and statements of this account will be conclusive if not objected to by customer in writing, the former within two days, and the later within ten days after forwarding such 
report or statement to the customer by mail or otherwise. 
(6.) That all information given by Cantor Fitzgerald & Co. or its representative as to the financial or other responsibility of individuals, firms or corporations, or as to values or prospects of stocks, bonds or other 
property or other similar information, is based upon opinion only & Cantor Fitzgerald & Co. assumes no responsibility. 
(7.) The time of the execution of this transaction will be furnished upon customers request. If Cantor Fitzgerald & Co. acted as customers agent, the name of the other party to the transaction will be 
furnished upon customers written request. 
(8.) The customer will promptly pay or deliver, in good delivery form to Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights of other properties, received by the customer after a 
sale is made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicable to such dividend,interest or distribution. 
(9.) Debt, securities, transactions-call features may exist permitting redemptionin whole or in part which could affect yield represented. Additional information available upon request. 
(10.) Cantor Fitzgerald & Co. and/or its representatives, including introductin brokers, may from time to time have a long or short position and buy or sell securities of this issuer. 
(11.) This agreement shall be construed in accordance with the laws of the State of California. 
(12.) For institutional customers and institutional size orders: To facilitate the execution of institutional customer and institutional size orders on a not held basis, you agree that when you place such orders, we 
may trade for our firm account at prices equal to or better than the prices at which we execute this orders. All information in connection with any such trade is available is upon request. 
(13.) Collateralized Mortgage Obligations/Asset Backed Securities: A mortage/asset backed backed security represents an interest in or is secured by pool of financial assets that may be subject to continous 
repayment. The actual yield may vary based on prepayment rates. Infomiation conceming factors that affect yield will be furnished upon written request. 
(14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy of completeness cannot be guaranteed. 
(15.) When Issued or When Distributed Transactions: The information contained here inis an estimate based upon information available at the time of your order. The final figures will be fonwarded to you when 
obtainaible upon issue or delivery. Such transactions shall be settled at such time, place and in such manner and by delivery of such securities and/or property as determined by the exchangeor association to 
whose requirements the transaction is subject, or shall be cancelled if such exchange or association shall so determine. Cantor Fitzgeral may demand deposits to secure this transaction & reserves the right to 
close this transaction upon failure of the customer to tender such deposit. 
(16.) Collateralized Mortage Obligations/Asset Backed Securities: A mortgage/asset backed security represent an interest in or issecured by the pool offinandal asset that may be subject to continous 
repayment. The actual yield may vary based upon repayment rates. Information concerning fators that affect yield will be furnished upon written request. 
(17.) Municipal Securities Transactions: disclosure of the contra side and source of any remuneration received or to be received from any person other thancustomer will be available to customer 
upon written request when Cantor Fitzgerald & Co. acts either as agent for the customer or as agent for both the customer and another person. 
(18.) For Repurchase or Reverse Repurchase Transactions, .Price, means, unless the context othenwise requires.the Principal/ Purchase Price divided by the Quantity/ Original Face ofthe securities subject 

to the Repurchase or Reverse Repurchase Transaction. 
Cap* Capaciiy ii w h t h ihe Fiaa Aciiad 

D .As Agentfor>,DU we have soH orboughtihB securiy 
2 .As prhcpalwe have soH tc ,rou orboughtfloifl >,3U ihs seojrty 
9.Asagentibrhoihbu>^rajid selter.Upor. wi±ten jequesis, we wiEfijmBh iifoiii! a i i i i coiicemi^g aiiy 
oiherienijni eiatim isceired by us h thb t3ansaci±.n 
S.As REkfess) Prhcpaldbcbsi ig comm bsbn equirabntionderihe headhg toram bsbn"above. 
L̂ 5 i<edCapacly:lVsbothagentandprbcpalDetaib avaikbte upon ^guesi^" 

Maiket31 which ftie traiisactxin was Execuied 
1. N ew Y oik S tDclc E xchange, l ie . 
2.Aro eixanStDdcExehange.lic. 
3.0 UierExchanges 
5. Chbago Boaid Opiiin Exchange lie 
0 -Overihe CouniEr 
1< .Overthe Counii5ii*^SCC 

O iherm aitetcodes avaihbb upon lequest Expimatbn of Specit lCondit l ins. ffAny 

Eistiuctions A.Thb transactbn BpamofaiegbiEiedundeiwrthg and yiuracceptence ofihE 
ConfiiiT! atfan acknowtedges asceptofihe pmspectus. 

B .Thb tiansactbn bpa i to fa secondaiy orspecblofletbg and ourooti pensatbn 
b a concessbn b ptfce albwed by ttie ofeior 

C . 0 n Zeio coupon, com pound btsiestand m ulplbrsecui±bs:No perbdb payn enis-
Calbbls bebw m aiketvalie wShoutnotfce bym ailto hoHerunfess n 

Type of Account 
1-Cash 
2.Maigii 
3.Shoit 
4. S pec. S ubsciptbn 

5 - FutujE 
6. Fundiig 
7-9 0 ther Types 
O.BrokeBCeaifer 
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PROVIDER CERTIFICATE 

The undersigned, Cantor Fitzgerald (the "Provider"), hereby certifies that we acted as 
principal in selling, on an arm's length basis, the securities described in Schedule A of this 
Certificate (the "Eligible Defeasance Securities") to The Commonwealth of Massachusetts (the 
"Issuer"). On July 2, 2013 (the "Settlement Date"), we will deliver the Eligible Defeasance 
Securities, at the purchase prices specified on Schedule A (the "Purchase Price"), to The Bank of 
New York Mellon Trust Company, N.A. (the "Escrow Agent"), under the Escrow Agreement 
between The Commonwealth of Massachusetts (the "Issuer") and the Escrow Agent. We further 
certify that, to the best of our knowledge, information and belief; 

1. The Provider is a reasonably competitive provider and an active participant in an 
established market for securities and engages in the regular purchase and sale of securities of 
which the Eligible Defeasance Securities are a type (disregarding, for this purpose, any markets 
especially established to provide securities to issuers of governmental obligations). The Provider 
is not related to the Issuer or Rayinond James & Associates, Inc. (the "Bidding Agent") soliciting 
bids for the Eligible Defeasance Securities. The Provider's offer to provide the Eligible 
Defeasance Securities was not submitted solely as a courtesy to the Issuer, or the Bidding Agent 
soliciting bids for the Eligible Defeasance Securities. The Provider received the bid specification 
in sufficient time to formulate and submit its bid and the Eligible Defeasance Securities provided 
are consistent with the terms specified in the bid specifications. 

2. The Provider represents that the Purchase Price is the fair market value of the 
Eligible Defeasance Securities on June 4, 2013 for delivery on the Settlement Date and was 
determined without regard to any payment ofany amount in order to reduce or increase the yield 
on the Eligible Defeasance Securities. The Provider was not afforded any opportunity to review 
offers from other potential providers of the Eligible Defeasance Securities before the Provider 
made its offer to provide the Eligible Defeasance Securities. 

3. Neither the Provider nor any of its employees, agents or representatives has 
consulted regarding the bid with another person from whom a bid was solicited by the Issuer. 

4. Other than pursuant to any tenns of the term sheet, the Purchase Price has been 
determined without regard to any formal or informal arrangement (whether or not in connection 
with the above-captioned bonds) with the Issuer, Financial Advisor, Bond Counsel, Bidding 
Agent or any other person acting for or on behalf of the Issuer. 

5. The Eligible Defeasance Securities constitute obligations which are non-callable 
as ofthe Settlement Date and prior to the maturity date thereof. 

6. The Provider has not paid nor expects to pay any fees, commissions or similar 
expenses to third parties in connection with the sale of the Eligible Defeasance Securities. The 
Provider is not paying any administration costs on behalf of the Issuer, including any brokerage 
or soiling commission, legal and accounting fees (other than Provider's own normal and 
customary legal fees), investment advisory fees, record keeping, safe keeping and similar costs 
or expenses. 



7. The yield on the portfolio is not less than the yield available from us on a 
comparable portfolio stractured with similar securities offered to other persons for purchase in a 
transaction conducted under similar circumstances. 

8. The Provider is not acting as a financial advisor or in any other advisory capacity 
to any entity mentioned in the Request for Offers, including but not limited to the Issuer, 
Financial Advisor, Bidding Agent, Verification Agent, Bond Counsel, and Escrow Agent. The 
Provider has relied upon the definition of Eligible Defeasance Securities as provided in Section 
14 of the Request for Offers for purposes of constructing its portfolio sufficient to meet the 
Disbursement Requirements and the Provider in no way guarantees the perfontiance of the 
securities delivered under tiais arrangement to any party. Upon successfiil settlement, the 
Provider has no further obligations thereafter to any party, except as provided in Section 6 
(failure to deliver section) ofthe Request for Offers, ifapplicable. 

9. The Provider has no material Rnancial interest in the transaction, 

10. The Provider believes the terms of the Request for Offers are commercially 
reasonable and contain all the material terms necessary for the Provider to make its offer. 

[remainder ofpage intentionally blank] 



We understand that the Issuer and Nixon Peabody LLP will rely upon this Certificate, 
among other things, in reaching a conclusion diat the yield on the Eligible Defeasance Securities 
can be computed on the basis ofthe price paid for the Eligible Defeasance Securities and that the 
Bonds do not constitute "arbitrage bonds" within the meaning of Section 148 of the Intemal 
Revenue Code of 1986, as amended. 

IN WITNESS WHEREOF, the Provider has signed this Certificate this 2nd day ofJuly, 
2013. 

CANTOR FITZGERALD 

Chris Cercy 
Managing Director 

[Signature Page to Provider Certificate—2013B] 

14517380.1 



Exhibit C 

Verification Report 

[The Verification Report is included at tab 15 ofthe Transcript for the Bonds.] 
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CERTIFICATE CONCERNING LITIGATION 

Re: $469,045,000 The Commonwealth ofMassachusetts General Obligation 
Refunding Bonds, 2013 Series B (the "Bonds") 

I, Martha Coakley, hereby certify that I am the Attomey General of The Commonwealth 
of Massachusetts (the "Commonwealth"). Reference is made to (i) the Bond Purchase 
Agreement dated June 4, 2013, between the Commonwealth and Merrill Lynch, Pierce, Fenner 
& Smith Incorporated, as representative of the underwriters (the "Bond Purchase Agreement") 
and (ii) the Official Statement relating to the Bonds dated June 4, 2013 (the "Official 
Statement"). This certificate is rendered pursuant to Paragraph 8(e)(2) of the Bond Purchase 
Agreement. Unless otherwise defined herein, the capitalized words and terms contained herein 
are used as defined in the Bond Purchase Agreement. 

I certify on behalf of the Department of the Attomey General that, as of the date hereof, 
the following statements are tme and correct: 

No litigation is pending or, to the knowledge of the undersigned, threatened, seeking to 
enjoin the issuance, sale, execution and delivery of the Bonds or the execution, delivery or 
performance of the Bond Purchase Agreement or the Refunding Escrow Agreement or in any 
way contesting or affecting the validity of or security for the Bonds or the levy or collection of 
any material portion of the taxes or other revenues of the Commonwealth (except as described in 
the Official Statement under the heading "Litigation"), or contesting in any way the 
completeness, accuracy or faimess ofthe Official Statement or contesting the title to the office of 
any Commonwealth official signing the Bonds or the Official Statement. 

IN WITNESS WHEREOF, the undersigned has executed this Certificate as ofthe 2"'' day 
ofJuly, 2013. 

f Martha Coakley } 
A i i r^ 1 « ' Attomey General 

14481666.1 



THE COMMONWEALTH OF MASSACHUSETTS 

Re: $469,045,000 The Commonwealth ofMassachusetts General Obligation Refunding Bonds, 
2013 Series B (the "Bonds") 

Debt Limit Certification 

I, Steven Grossman, hereby certify that I am the Treasurer and Receiver-General (the 
"Treasurer") of The Commonwealth ofMassachusetts (the "Commonwealth") and I, Martin J. 
Benison, hereby certify that I am the Comptroller (the "Comptroller") ofthe Commonwealth. In 
connection with the issuance ofthe above-referenced Bonds: 

1. The Comptroller hereby further certifies that, as computed in accordance with the 
provisions of Section 60 A of Chapter 29 ofthe General Laws ofthe Commonwealth, the 
sum ofthe principal amounts ofall direct bonds issued by the Commonwealth and currently 
outstanding as ofthe date set forth on Schedule A attached hereto, determined without 
regard to the issuance ofthe Bonds, is set forth on Schedule A. No other direct bonds have 
been issued by the Commonwealth since that date. 

2. The Treasurer and the Comptroller hereby further certify that, as computed in 
accordance with the provisions ofthe aforesaid Section 60A, the debt limit for all direct 
bonds issued by the Commonwealth and outstanding as ofthe date hereof is the amount 
set forth on Schedule A hereto. 

This Debt Limit Certification may be executed in one or more counterparts, each ofwhich shall 
constitute an original, but all ofwhich when taken together shall constitute but one and the same 
instrument. 

The remainder of this page intentionally left blank. 



IN WITNESS WHEREOF, the undersigned have executed this certificate this 2"'' day ofJuly, 
2013. 

Steven Grossman 
Treasurer and Receiver-General 

Martin J. Benison 
Comptroller 

Signature Page to Debt Limit Certification 



nd IN WITNESS WHEREOF, the undersigned have executed this certificate this 2 day ofJuly, 
2013. 

Steven Grossman 
Treasurer and Receiver-General 

Martin J. Benison 
Comptroller 

Signature Page to Debt Limit Certification 



SCHEDULE A 

Outstanding Direct Bonds as ofJuly 2, 2013 = $17,034,466,295.21 

Debt Limit: $18,819,675,000 

A-l 
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July 2, 2013 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, as Representative ofthe Underwriters 

One Financial Center 
Boston, Massachusetts 02111 

Edwards Wildman Palmer LLP 
111 Huntington Avenue 
Boston, Massachusetts 02199 

Nixon Peabody LLP 
100 Summer Street 
Boston, Massachusetts 02110 

Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 
One Financial Center 
Boston, Massachusetts 02111 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds, 2013 
Series B (the "Bonds"), as described in the Preliminary Official Statement dated May 23, 2013 (the 
"Preliminary Official Statemenf), and the Official Statement dated June 4 2013 (the "Official Stateinenf), 
relating to the Bonds. 

We, the undersigned, Steven Grossman and Glen Shor, hereby certify that we are the Treasurer and 
Receiver-General and the Secretary of Administration and Finance, respectively, of the Commonwealth. This 
certification refers to the Preliminary Official Stateinent and the Official Statement. 

We hereby further certiiy that (i) the representations and warranties ofthe Commonwealth contained in the 
Bond Purchase Agreement dated June 4, 2013 between the Commonwealth and Merrill Lynch, Pierce, Fenner & 
Smith Incorporated, as Representative ofthe Underwriters, are true and correct in all material respects on and as of 
the date hereofas if made on the date hereof and (ii) except for the information contained in the Preliminary Official 
Stateinent and the Official Statement underthe headings "BOOK-ENTRY-ONLY SYSTEM," 
"UNDERWRITFNG" and "RATINGS" and in Appendix B thereto, to the best of our respective knowledge and 
belief, the Preliminary Official Statement, as ofMay 23, 2013 and as ofJune 4, 2013, and the Official Statement, 
as ofJune 4, 2013 and as ofthe date hereof, did not and do not contain any untrue statement ofa material fact or 
omit to state a material fact necessary to make the statements contained therein, in the light ofthe circumstances 
under which they were made, not misleading. 

Steven Grossman 
Treasurer and Receiver-General 

Glen Shor 
Secretary of Administration and Finance 

18436646V. 1 
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July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Reftinding Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis ofsuch review and such other steps as I have deemed necessary, I hereby 
certify as follows: 

With respect to matters within the jurisdiction of the Office of the Treasurer and 
Receiver-General, to the best of my knowledge and belief, the Information Statement, as of 
May 23, 2013, as ofJune 4, 2013 and as ofthe date hereof, did not and does not contain any 
untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in light of the circumstances under which they were made, not 
misleading. 

This letter shall not be construed as including reference to any information furnished 
by the underwriters conceming any debt obligations issued under or in conjunction with the 
delivery of the Preliminary Official Statements or the Official Statements, relating to the 
Bonds. You may deliver a copy ofthis letter to bond counsel and special disclosure counsel to 
the Commonwealth and to said underwriters and their counsel who may rely upon it in 
connection with any letter provided by you to the underwriters. 

f 
Vjery trjily ^ 

[^ 

J^mes A. MacDonald 
First Deputy Treasurer and Receiver General 

<f(wm: 617.367.3900 • Office: OneAsHBurtoti (Place, 12tft Floor, (Boston., MfL 02108A608 • 'Wed: xvww.tnctss.gov/treasury 
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July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obligation Refimding Bonds, 2013 
Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7,2013 (the "Information Statement"). 

On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 

With respect to matters within the jurisdiction ofthe Office ofthe Treasurer and Receiver-General, to the best ofmy 
knowledge and belief, the Information Statement, as ofMay 23, 2013, as ofJune 4, 2013 and as ofthe date hereof, 
did not and does not contain any untrue statement ofa material fact or omit to state a material fact necessary to make 
the statements made therein, in light ofthe circumstances under which they were made, not misleading. 

This letter shall not be construed as including reference to any information fiimished by the underwriters conceming 
any debt obligations issued under or in conjunction with the delivery ofthe Preliminary Official Statements or the 
Official Statements, relating to the Bonds. You may deliver a copy of this letter to bond counsel and special 
disclosure counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in 
cormection with any letter provided by you to the underwriters. 

Very tmly vours. 

Conn A. MacNaught 
Assistant Treasurer 

(pAone: 617.367.3900 • Offtce: OneAsliSunon (Place, 12tfi (Floor, (Boston, MA 02108-1608 • 'WeS: wtx)W.mass.gov/treasury 
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DEVAL L. PATRICK 
GOVERNOR 

TIMOTHY P. IWURRAY 
LIEUTEI^ANT GOVERNOR 

GLEN SHOR 
SECRETARY 

THE COMMONWEALTH OF MASSACHUSETTS 

EXECUTIVE OFFICE FOR 

ADMINISTRATION AND FINANCE 

S T A T E H O U S E • ROOM 373 

BOSTON, MA 02133 

TEL: (617)727-2040 
FAX: (617)727-2779 
www.mass.gov/anf 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obligation Refimding Bonds, 
2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7,2013 (the "Information 
Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 

With respect to matters within the jurisdiction of the Executive Office for Administration and 
Finance, to the best ofmy knowledge and belief, the Information Statement, as ofMay 23, 2013, as ofJune 
4, 2013 and as ofthe date hereof, did not and does not contain any untrue statement of a material fact or 
omit to state a material fact necessary to make the statements made therein, in light of the circumstances 
under which they were made, not misleading. 

This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Ofiicial Statements or the Official Statements, relating to the Bonds. You may deliver a copy 
of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said underwriters 
and their counsel who may rely upon it in connection with any letter provided by you to the underwriters. 

Very truly yours, 

Scott JordM 
Assistant Secretary for Capital Finance 



T H E COMMONWEALTH OF MASSACHUSETTS 

EXECUTIVE OFFICE FOR 

ADMINISTRATION AND FINANCE 

STATE HOUSE • ROOM 373 

DEVAL L PATRICK BOSTON, MA 02133 
GOVERNOR TEL: (617)727-2040 

TIMOTHY P. MURRAY ^ ^ (617)727-2779 
LIEUTENANT GOVERNOR www.mass.gov/anf 

GLEIM SHOR 
SECRETARY 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obligation Refunding Bonds, 
2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information 
Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 

With respect to matters withm the jurisdiction of the Fiscal Affairs Division of the Executive 
Office for Administration and Finance, to the best of my knowledge and belief, the Information Statement, 
as ofMay 23, 2013, as ofJune 4, 2013 and as ofthe date hereof, did not and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements made therein, 
in light ofthe circumstances under which they were made, not misleading. 

This letter shall not be construed as including reference to any information fiimished by the 
underwriters conceming any debt obligations issued, under or in conjunction with the delivety of the 
Preliminary Official Statements or the Official Statements, relating to the Bonds. You may deliver a copy 
ofthis letter to bond counsel and special disclosure counsel to the Commonwealth and to said underwriters 
and theu- counsel who may rely upon it in connection with any letter provided by you to the underwriters. 

ly yours. 

Emme Schultz 
Budget Du-ector 



DEVAL L. PATRICK 
GOVERNOR 

TIMOTHY P. MURRAY 
LIEUTENANT GOVERNOR 

GLEN SHOR 
SECRETARY 

T H E C O M M O N W E A L T H OF M A S S A C H U S E T T S 

EXECUTIVE OFFICE FOR 

ADMINISTRATION AND FINANCE 

STATE HOUSE • ROOM 373 

BOSTON. MA 02133 

TEL: (617)727-2040 
FAX: (617)727-2779 
www.mass.gov/anf 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obligation 
Refunding Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information 
Statement"). 

follows: 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 

With respect to matters within the jurisdiction of the Fiscal Affairs Division of the Executive 
Office for Administration and Finance, to the best ofmy knowledge and belief, the Information Statement, 
as ofMay 23, 2013, as ofJune 4, 2013 and as ofthe date hereof, did not and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements made therein, 
in light ofthe cu-cumstances under which they were made, not misleading. 

This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements, relating to the Bonds. You may deliver a copy 
ofthis letter to bond counsel and special disclosure counsel to the Commonwealth and to said underwriters 
and theu- counsel who may rely upon it m connection with any letter provided by you to the underwriters. 

Very truly yours. 

Robert P. Dol 
Director of Fmance 



The Commonwealth ofMassachusetts 
Office of the Comptroller 

One Ashburton Place, Room 901 
Boston, Massachusetts 02108 

MARTIN J. BENISON 
COMPTROLLER 

Phone (617) 727-5000 
Fax (617) 727-2163 
INTERNET: http://www.mass.gov/osc 

luly 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obligation Refunding Bonds, 2013 
Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information Statement"). 

On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certiiy as follows: 

With respect to matters within the jurisdiction of the Office of the Comptroller, to the best of my knowledge and 
belief, the Information Statement, as ofMay 23, 2013, as ofJune 4, 2013 and as ofthe date hereof, did not and does not contain 
any untrue statement ofa material fact or omit to state a material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleadmg. 

This letter shall not be construed as including reference to any information fiimished by the underwriters conceming 
any debt obligations issued under or in conjunction with the delivery of the Preliminary Official Statements or the OfTicial 
Statements, relating to the Bonds. You may deliver a copy ofthis letter to bond counsel and special disclosure counsel to the 
Coramonwealth and to said underwriters and their counsel who may rely upon it in coimection with any letter provided by you 
to the underwriters. 

Very truly yours 

Martin J. Benisi 
Comptroller 



The Commonwealth ofMassachusetts 
Office ofthe Comptroller 

One Ashburton Place, Room 901 
Boston, Massachusetts 02108 

MARTIN J. BENISON Phone (617) 727-5000 
OMPTROLLER Fax (617) 727-2163 

INTERNET: http://www.mass.gov/osc 

July 2,2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds, 2013 
Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information Statement"). 

On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 

With respect to matters within the jurisdiction of the Office of the Comptroller, to the best of my knowledge and 
belief, the Information Statement, as ofMay 23, 2013, as ofJune 4,2013 and as ofthe date hereof, did not and does not contain 
any untrue statement of a material fact or omit to state a material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleading. 

This letter shall not be construed as mcluding reference to any information fiimished by the underwriters conceming 
any debt obligations issued under or in conjunction with the delivery of the Preliminary Official Statements or the Official 
Statements, relating to the Bonds. You may deliver a copy ofthis letter to bond counsel and special disclosure counsel to the 
Commonwealth and to said imderwriters and their counsel who may rely upon it in connection with any letter provided by you 
to the underwriters. 

Very truly yours, 

Howard Kf erkowitz 
Deputy Comptroller 
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AMY A. FITTER 

COMMISSIONER July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis of such review and such other steps as 1 have deemed necessary, 1 hereby certify 
as follows: 

With respect to matters within the jurisdiction ofthe Department of Revenue, to the best of my 
knowledge and belief, the Information Statement, as ofMay 23, 2013, as ofJune 4, 2013 and as ofthe 
date hereof, did not and does not contain any untme statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in light of the circumstances under which 
they were made, not misleading. 

This letter shall not be construed as including reference to any mformation fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements, relating to the Bonds. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in cormection with any letter provided by you to 
the underwriters. 

Very truly yours. 

Amy Fitter 
Commissioner 

I printed on recycled paper 



KAZIM OZYURT 
DIRE,CTOR 

^e CommonweaM of Massacliusetts 

(Department of Avenue 
office ofldix^^oficy andJinaCysis 

100 CamSritfge Street 
(Boston, MA 02114 

.Tuly 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds, 2013 
Series B (the "Bonds") 

1 have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information 
Statement"). 

On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 

With respect to matters within the jurisdiction ofthe Department of Revenue, to the best ofmy knowledge 
and belief, the Information Statement, as ofMay 23, 2013, as ofJune 4, 2013 and as ofthe date hereof, did not and 
does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in light ofthe circumstances under which they were made, not misleading. 

This letter shall not be construed as including reference to any information fumished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statements or the Official Statements, relating to the Bonds. You may deliver a copy of this letter to bond counsel 
and special disclosure counsel to the Commonwealth and to said underwriters and their counsel who may rely upon 
it in connection with any letter provided by you to the underwriters. 

Veryiraly yours, 

Kazim Ozyurt 
Director, Offlce of Tax Policy Analysis 



Massachusett Department of Revenue Division of Local Seivices 
Amy A. Fitter, Corrttnlssioner Robert G. Nuties, Deputy Commissioner & Director of Municipai Affairs 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds, 
2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information 
Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 

With respect to matters within the jurisdiction of the Division of Local Services within the Department 
of Revenue, to the best of my knowledge and belief, the information Statement, as of May 23, 2013, as of 
June 4, 2013 and as ofthe date hereof, did not and does not contain any untrue statement of a materiai fact 
or omit to state a material fact necessary to make the statements made therein, in light of the circumstances 
under which they were made, not misleading. 

This letter shall not be construed as including reference to any information furnished by the 
undenwriters concerning any debt obligations issued under or in. conjunction with the delivery of the 
Preliminary Official Statements or the Official Statenients, reiating to the Bonds. You may deliver a copy of 
this letter to bond counsel and special disclosure counsel to the Commonwealth and to said undenwriters 
and their counsel who may rely upon it in connection with any letter provided by you to the underwriters. 

M 
Very truly yours, 

f-
Robert G. Nunes 
Deputy Commissioner 

Post Office Box 9569, Boston, MA 02114-9569, Tel: 617-626-2300; Fax: 617-626-2330 



THE COMMONWEALTH OF MASSACHUSETTS 

OFFICE OF THE ATTORNEY GENERAL 
ONE ASHBURTON PLACE 

BOSTON, MASSACHUSETTS 02108 

MARTHA COAKLEY (617) 727-2200 
ATTORNEY GENERAL www.mass.gov/ago 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re; The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Refunding Bonds, 2013 Series B (the "Bonds") 

1 have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby 
certify as follows: 

With respect to matters within the jurisdiction of the Attomey General, in the "Legal 
Matters" section of the Information Statement, to the best of my knowledge and belief, the 
Information Statement, as ofMay 23, 2013, as ofJune 4, 2013 and as ofthe date hereof, did not 
and does not contain any untme statement of a material fact or omit to state a material fact 
necessary to make the statements made therein, in light of the circumstances under which they 
were made, not misleading. 

This letter shall not be constmed as including reference to any information fumished by 
the underwriters conceming any debt obligations issued under or in conjunction with the delivery 
of the Preliminary Official Statements or the Official Statements, relating to the Bonds. You 
may deliver a copy of this letter to bond counsel and special disclosure counsel to the 
Commonwealth and to said underwriters and their counsel who may rely upon it in cormection 
with any letter provided by you to the underwriters. 

Cordially, 

Martha Coakley 
Attomey General 

C^M. 

(̂? 
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DEVAL L. PATRICK Tel: (617) 573-1600 
Govemor Fax: (617) 573-1891 

TIMOTHY P. MURRAY www.m.ass .gov /eohhs 
Lieutenant Govemor 

JOHNW. POLANOWICZ 
Secretary 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Conunonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis of such review and such other steps as I have deemed necessary, please see 
Attachment A to this letter to reflect developments in those matters that have occurred since the 
Information Statement. I fiirther hereby certify as follows: 

With respect to all other matters within the jurisdiction ofthe Executive Office of Health and 
Human Services, to the best of my knowledge and belief, the Information Statement, as of May 23, 
2013, as ofJune 4, 2013 and as ofthe date hereof, did not and does not contain any untrue statement 
of a material fact or omit to state a material fact necessary to make the statements made therein, in 
light ofthe circumstances under which they were made, not misleading. 

This letter shall not be constraed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the deliver)' of the 
Preliminary Official Statements or the Official Statements, relating to the Bonds. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection vv'ith any letter provided by you to 
the underwriters. 

Very traly yours, 

/ Jq i i n Polanowicz V,̂  Secretary 
icz \ _ 

0 
c> 



Attachment A - Supplement to Information Statement 

Rosie D., et al. v. The Governor, United States District Court, D. Mass. - Westem Division. In a 
memorandum of decision dated January 26, 2006, the District Court raled in favor ofa class of Medicaid-
recipient children that the Commonwealth fails to provide the home- and community-based services 
required under the Early and Periodic Screening, Diagnosis and Treatinent ("EPSDT") provisions ofthe 
Medicaid Act. In Febraary, 2007, the District Court adopted the defendants' proposed remedial plan, with 
some modifications, and, in July, 2007, entered judgment in accordance with that plan, as modified. The 
Commonwealth did not appeal from that judgment and has undertaken implementation of its remedial 
plan. The plan originally contemplated full implementation by June 30, 2009, but, on the 
Commonwealth's motion, the comt modified the judgment to extend the date for full implementation to 
November 30, 2009. MassHealth estimates that its implementation of program changes in compliance 
vnth the remedy order will increase its costs, including administrative costs, prospectively by over 
$20 million annually. Although the monitoring period had most recently been set to expire December 31, 
2012, the court entered an order in June 2013, extending monitoring through December 31, 2013, and 
raised the possibility of further extensions. The Commonwealth maintains that it is in full compliance 
with the court's judgment, but plaintiffs disagree. The court has indicated that it cannot determine that the 
Commonwealth is in compliance without an evidentiary hearing and has ordered the parties to work 
together to narrow the issues of disagreement. 

Hutchinson et al v. Patrick et al. United States District Court, D. Mass - Westem Division. This 
is a class action, commenced in 2007, brought by two organizations and five individuals with brain 
injuries who are residents of various nursing facilities. Plaintiffs claim that they and a class of between 
2,000 and 4,b00 brain-injured individuals are entitled to, among other things, placement in community 
settings. Plaintiffs asserted claims under the Americans with Disabilities Act, the Rehabilitation Act and 
the Medicaid Act; they sought declaratory and injunctive relief. 

After the court certified a class in October 2007, the parties engaged in an intensive period of 
settlement negotiations. In May, 2008, the parties entered into a settlement agreement 
("Agreement"). Under the tenns of the Agreement, the state defendants were to create two new home-
and community-based programs to serve brain-injured individuals. The first, the "ABI Waiver," was to 
offer community residential and nonresidential services over the course of three years for up to 300 
persons with an acquired brain injury who are currently in nursing facilities and rehabilitation 
hospitals. The net state cost of the ABTWaiver is capped at SIS million for the first flrree years ofthe 
waiver. The second, the Community First Demonstration Project, or "Community First," was to make 
available certain transitional services - designed to help persons transition to community settings - to 
Medicaid-eligible residents of nursing facilities. Under the terms of the Agreement, defendants would 
monitor applications to the Transition Group for at least five and up to eight years to ensure that 20% of 
the participants are persons with an acquired brain injury. The Community First portion ofthe Agreement 
did not cap or otherwise address the costs of plaintiffs' guaranteed participation in the larger Community 
First project, which was projected to represent multiple millions of dollars in expenditures. 

The Community First project was subject to federal approval by the Centers for Medicare and 
Medicaid Services ("CMS") under Section 1115 of the Social Security Act. After it became apparent that 
CMS would not approve Community First, the plaintiffs served defendants with a Notice of 
Noncompliance pursuant to the Agreement. To resolve these issues, the parties have agreed to an 
amended Settlement Agreement, which is subject to final approval by the court, pending a faimess 
healing. The faimess hearing is scheduled on July 11, 2013. 



Solomon v. Bigby et al. and Jones v. Bigby et al, U.S. District Court, D. Mass - Eastem Division. 
These are civil actions against the former Secretary of Health and Human Services, the former 
Commissioner ofthe Dept. of Public Health, and the supervisors ofthe state drag lab for civil rights 
violations. Additionally, the Commonwealth has received three presentment letters alleging civil rights 
and tort violations arising out of events at the state drag lab. One of these presentment letters, Alomar et 
al. V. Bigby et al. foreshadows a class action that will be brought by 37 plaintiffs alleging violations of 
their civil rights. 



The Commonwealth ofMassachusetts 
Executive Office of Health and Human Services 

Office of Medicaid 
One Ashburton Place 

Boston, MA 02108 

DEVAL L. PATRICK 
Govemor 

TIMOTHY P. MURRAY 
Lieutenant Govemor 

JOHNW. POLANOWICZ 
Secretary 

JULIAN J. HARRIS, M.D. 
Medicaid Director 

July 2,2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Admimstration and Fiaance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refimding 
Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 

With respect to matters within the jurisdiction of the Executive Office of Health and Human 
Services Office of Medicaid, to the best of my knowledge and belief, the Information Statement, as of 
May 23, 2013, as of June 4, 2013 and as of the date hereof, did not and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements made 
therein, in light ofthe circimistances under which they were made, not misleading. 

This letter shall not be construed as including reference to any information fiimished by die 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements, relating to the Bonds. You may deHver a 
copy of this letter to bond counsel and special disclosure counsel to the Commomvealth and to said 
underwriters and their counsel who may rely upon it in connection with any letter provided by you to 
the underwriters. 

Dr.Jtilia 
Medicaid Director 



Commonwealth ofMassachusetts 
Executive Office of Health and Human Services 

Department of Transitional Assistance 

DEVAL L. PATRICK 
Govemor 

TIMOTHY P. MURRAY 
Lieutenant Govemor 

JOHN W. POLANOWICZ 
Secretary 

STACEY MONAHAN 
Commissioner 

July 2,2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obligation 
Refunding Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information 
Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certiiy as 
follows: 

With respect to matters within the jurisdiction ofthe Department of Transitional Assistance, to the 
best ofmy knowledge and belief, the Information Statement, as ofMay 23, 2013, as ofJune 4, 2013 and as 
of the date hereof, did not and does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in light ofthe curcumstances under which they 
were made, not misleading. 

This letter shall not be construed as includmg reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary OfFicial Statements or the Official Stateraents, relating to the Bonds. You may deliver a copy 
ofthis letter to bond counsel and special disclosure counsel to the Commonwealth and to said underwriters 
and their counsel who may rely upon it in connection with any letter provided by you to the underwriters. 

Very ttnly yom-s, 

Stacey Monahan 
Commissioner 

600 Washington Street 'Boston MA 02111 
Tel: 617-348-8500 * Fax: 617-348-8575 * www.mass.eov/dta ' &DTA Llstetis 



THE COMMONWEALTH OF MASSACHUSETTS 

EXECUTIVE OFFICE OF LABOR AND WORKFORCE DEVELOPMENT 

DEPARTMENT OF UNEMPLOYMENT ASSISTANCE 

DEVAL L. PATRICK JOANNE R GOLDSTEIN 
GOVERNOR SECRETARY 

MICHELLE R. AMANTE 
DIRECTOR 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Refunding Bonds, 2013 Senes B (the "Bonds") 

I have reviewed the Commonwealth's Infonnation Statement dated May 7, 2013 (the 
"Information Statemenf). 

On the basis of such review and such other steps as I have deemed necessary, I hereby 
certify as follows: 

With respect to matters within the jurisdiction of the Department of Unemployment 
Assistance, to the best of my knowledge and belief, the Information Statement, as of May 23, 
2013, as of June 4, 2013 and as of the date hereof, did not and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements 
made therein, in light of the circumstances under which they were made, not misleading. 

This letter shall not be construed as including reference to any Information furnished by 
the undenwriters concerning any debt obligations issued under or In conjunction with the delivery 
ofthe Preliminary Official Statements or the Official Statements, relating to the Bonds. You may 
deliver a copy ofthis letter to bond counsel and special disclosure counsel to the Commonwealth 
and to said underwriters and their counsel who may rely upon it in connection with any letter 
provided by you to the underwriters. 

Very truly yours, 

I' 
Mifch l̂le Amante 
Acting Director 

CHARLES F. HURLEY BUILDING • 19 STANIFORD STREET • BOSTON. MA 02114 
www.mass.gov/lwd 



Massachusetts Department of Higher Education 

One Ashburton Place, Room 1401 

Boston, M A 02108-1696 

TEL ( 6 1 7 ) 9 9 4 - 6 9 S 0 

FAX ( 6 1 7 ) 7 2 7 - 0 9 5 5 

WEB www.mass.edu 

Richard M. Freeland, Commissioner 

Charles F. Desmond, Chairmat) 

Is/tassadiusetts Board of Higlier Education 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re; The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Refunding Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby 
certify as follows: 

With respect to matters within the jurisdiction of the Department of Higher Education, to 
the best of my knowledge and belief, the Information Statement, as of May 23, 2013, as of June 
4, 2013, and as of the date hereof, did not and does not contain any untrue statement of a 
material fact or omit to state a material fact necessary to make the statements made therein, in 
light ofthe circumstances under which they were made, not misleading. 

This letter shall not be construed as including reference to any information furnished by 
the underwriters conceming any debt obligations issued under or in conjunction with the delivery 
of the Preliminary Official Statements or the Official Statements, relating to the Bonds. You may 
deliver a copy of this letter to bond counsel and special disclosure counsel to the 
Commonwealth and to said undenwriters and their counsel who may rely upon it in connection 
with any letter provided by you to the undenwriters. 

Richard M. Freeland 
Commissioner ofthe Department 
of Higher Education 



Deval L. Patrick, Qovernor 
Richard A. Davey, Secretary & CEO massDOT 

Massachusetts Department of Transportation 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Refimding Bonds, 2013 Series B (the "Bonds") 

J 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (fhe 
"Information Statemenf). 

On the basis of such review and such other steps as I have deemed necessary, I hereby 
certify as follows: 

With respect to matters within the jurisdiction of the Massachusetts Department of 
Transportation, to the best ofmy knowledge and belief, the Information Statement, as ofMay 23, 
2013, as of June 4, 2013 and as of the date hereof, did not and does not contain any untrae 
statement of a material fact or omit to state a material fact necessary to make fhe statements made 
therein, in light ofthe circumstances under which they were made, not misleading. 

This letter shall not be constraed as including reference to any information furnished by 
the underwriters concerning any debt obligations issued under or in conjunction with the delivery 
of the Preliminary Official Statements or the Official Statements, relating to the Bonds. You may 
deliver a copy of this letter to bond counsel and special disclosure counsel to the Commonwealth 
and to said underwriters and their counsel who may rely upon it in connection with any letter 
provided by you to the underwriters. 

Very traly yours. 

Richard A. JJavey 
Secretary of Transportation, 
and Chief Executive Officer 

Leading the Nation in Transportation Excellence 

Ten Park Plaza, Suite 4160, Boston, MA 02116 
Tel: 857-368-4636, TDD: 857-368-0655 

www.mass.gov/massdot 



Deval L. Patrick, Governor 
Richard A. Davey, MassDOT Secretary & CEO 
Beverly A. Scott, Ph.D., General Manager ^ ^ W Mawachusem Dep^errt of Tyaraportation 
and Rail & Transit Administrator W ff^n 4 f^ansit Division 

SWrnassDOT iSf, 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obhgation Refiindmg Bonds, 
2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7,2013 (the "Information 
Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify iis 
follows: 

With respect to matters within the jurisdiction ofthe Massachusetts Bay Transportation Authority, 
to the best ofmy knowledge and belief, the Information Statement, as ofMay 23, 2013, as ofJune 4, 2013 
and as of the date hereof, did not and does not contain any untme statement of a material fact or omit to 
state a material fact necessary to make the statements made tiierein, in light of the cu-cumstances under 
which they were made, not misleadmg. 

This letter shall not be construed as including reference to any information fumished by tlie 
underwriters conceming any debt obligations issued under or m conjmiction with the delivery of the 
Preliminary Official Statements or the Official Statements, relating to the Bonds. You may deliver a copy 
ofthis letter to bond counsel and special disclosure counsel to the Commonwealth and to said imderwriters 
and their counsel who may rely upon it m connection with any letter provided by you to the underwriters. 

Very truly yours, 

*^-^^-Beverly A. Scott 0 "Severly, 
General Manager 

Massachusetts Bay Transportation Authority 
Ten Park Plaza, Suite 3910, Boston. MA 02116 

Leading the Nation in Transportation Excellence www.mbtacom 



MASSACHUSETTS WATER POLLUTION 
ABATEMENT TRUST 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts Water 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") Information Statement dated 
May 7, 2013 (the "Information Statemenf). 

I have reviewed the Commonwealth's Information Statement. On the basis ofsuch review 
and such other steps as I have deemed necessary, I hereby certify as follows: 

With respectto matters within the jurisdiction ofthe Massachusetts Water Pollution 
Abatement Trust, to the best ofmy knowledge and belief, the Information Statement, as of its date, 
does not contain any untrue statement ofa material fact or omit to state a material fact necessary to 
make the statements made therein, in light ofthe circumstances under which they were made, not 
misleading. 

You may deliver a copy ofthis letter to special disclosure counsel to the Commonwealth 
who may rely upon it in connection with any letter provided by you. 

Very truly yours, 

Susan E. Perez 
Executive Director 

3 Center Plaza, Suite 430, Boston, AAA 02108 
Phone: (617) 367-3900 Fax: (857) 453-2666 



MCCA 
MASSACHUSETTS CONVENTION 

CENTER AUTHORITY 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Refunding Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby 
certify as follows: 

With respect to matters within the jurisdiction of the Massachusetts Convention Center 
Authority, to the best of my knowledge and belief, the Information Statement, as of May 23, 
2013, as ofJune 4, 2013 and as of the date hereof, did not and does not contain any untrue 
statement of a materiai fact or omit to state a material fact necessary to make the 
statements made therein, in light of the circumstances under which they were made, not 
misleading. 

This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the 
delivery of the Preliminary Official Statements or the Official Statements, relating to the 
Bonds. You may deliver a copy ofthis letter to bond counsel and special disclosure counsel 
to the Commonwealth and to said underwriters and their counsel who may rely upon it in 
connection with any letter provided by you to the underwriters. 

Sincerely, 

(^ames E. Rooney 
Executive Director 

BOSTON CONVENTION & EXHIBITION CENTER JOHN B. HYNES VETERANS MEMORIAL CONVENTION CENTER 

415 Summer Street , Boston M A 02210 phone: 617 9542000 fax : 617 954 2299 www.massconvention.com 

iv. Recyi^ed PapB wiW Soy if: 



MASSDEVEIDPMENT 

99 High Street 

Boston. Massachusetts 

02110 

Tel: 617-330-2000 

800-445-8030 

Fax:617-330-2001 

vNww.massdevelopmentcom 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis of such review and such other steps as I have deemed necessary, 1 hereby certify 
as follows: 

DEV/U PATRICK 

Govemor 

TIMOTHY ?. MURRAY 

Ueulenmf Governor 

GREGORY ?. BtAieai 

Chairman 

MARTY JONES 

President ond CEO 

With respect to matters within the jurisdiction of the Massachusetts Development Finance 
Agency, to the best ofmy knowledge and belief, the Information Statement, as ofMay 23, 2013, as of 
June 4, 2013 and as ofthe date hereof, did not and does not contain any untt-ue statement ofa material 
fact or omit to state a raaterial fact necessary to make the stateraents made therein, in light of the 
circurastances under which they were made, not misleading. 

This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery ofthe 
Preliminary Official Statements or the Official Statements, relating to die Bonds. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in cormection with any letter provided by you to 
the underwriters. 

\\Massdevelopment.com\mdfa\BosGroups\Legal\Bonds\Disclosure Letters\7-2-13 Disclosure Ltr.docx 

5 Printixj o.'t 'vcydedpaper n'.anuf3ctured !r. Massschusetts 



i!^ 
IVIASSHOUSIIMG 

Massachusetts Housing Finance Agency 

One Beacon Street, Boston, MA 02108 

TEL: 617.854.1000 

VP: 866.758.1435 

FAX: 617.854.1091 

www.masshousing.com 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts,02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Reftinding 
Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Infonnation Statement dated May 7, 2013 (the 
"Information Stateraent"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 

With respect to matters within the jurisdiction ofthe Massachusetts Housing Finance Agency, 
to the best ofmy knowledge and belief, the Information Statement, as ofMay 23, 2013, as ofJune 4, 
2013 and as ofthe date hereof, did not and does not contain any untrue statement ofa material fact or 
omit to state a material fact necessary to make the statements made therein, in light ofthe circumstances 
under which they were made, not misleading. 

This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery ofthe 
Preliminary Official Statements or the OfFicial Statements, relating to the Bonds. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection with any letter provided by you to 
the underwriters. 

Very truly yours, 

Thomas R. Gleason 
Executive Du-ector 

Deval L Patrick, Governor I Ronald A. Homer, Chairman I Thomas R. Gleason, Executive Director 
Timothy P. Murray, t t Governor \ Michael J. Dirrane, Wee Chair | 



PENSION RESERVES 

INVESTMENT 
MANAGEMENT BOARD 

84 State Street, Second Floor Steven Grossman, Treasurer and Receiver General, Chair 
Boston, Massachusetts 02109 Michael G. Trotsky, CFA, Executive Olrector and Chief Investment Officer 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds, 2013 
Series B (the "Bonds") 

Pursuant to your request, in my capacity as the Executive Director of the Pension Reserves Investment Management 
Board (the "PRIM Board"), I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement") with respect to matters within the jurisdiction of the PRIM Board, which portions are 
circled on the pages from the Information Statement attached hereto (the "Relevant Disclosures"). On the basis of 
such review. Including such inquiries as I have deemed appropriate with members ofthe PRIM Board staff, I hereby 
certify that nothing has come to my attention in the course of my review that causes me to believe that the 
Relevant Disclosures, as of May 23, 2013, as of June 4, 2013 and as of the date hereof, contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements made therein, in the 
light ofthe circumstances under which they were made, not misleading. 

This letter shall not be construed as including reference to any Information other than the Relevant Disclosures, 
including any information furnished by the underwriters concerning any debt obligations issued under or in 
conjunction with the delivery of the Preliminary Official Statements orthe Official Statements, relating to the Bonds. 
You may deliver a copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to 
said underwriters and their counsel who may rely upon it in connection with any letter provided by you to the 
underwriters. 

Very truly yours, 

Michael G. Trotsky, CFA 
Executive Director 
Chief Investment Officer 



APPENDIX A 

***Attachment to letter dated July 2, 2013 
From Michael G. Trotsky, CFA to 
Honorable Steven Grossman and 

Honorable Glen Shor 

THE 

COMMONWEALTH 

OF 

MASSACHUSETTS 

INFORMATION STATEMENT 

Dated May 7,2013 



On June 25, 2012, the Governmental Accounting Standards Board (GASB) voted to approve new standards 
that will modify the accounting and financial reporting ofthe Commonwealth's pension obligations. The new 
standard for governments that provide employee pension benefits will require the Commonwealth to report in its 
statement of net position a net pension liability, defined as the difference between the total pension liability (the 
present value of projected benefit payments to employees based on their past service) and the assets (mostly 
investments reported at fair value) set aside in a trust and restricted to paying benefits to current employees, retirees 
and their beneficiaries. The new standard will require immediate recognition of more pension expense than is 
currently required. The rate used to discount projected benefit payments to their present value will be based on a 
single rate that reflects (a) the long-tenn expected rate of retum on plan investments as long as the plan net position 
is projected under specified conditions to be sufficient to pay pensions of current employees and retirees and the 
pension plan assets are expected to be invested using a strategy to achieve that return and (b) a yield or index rate on 
tax-exempt 20-year AA-or-higher rated municipal bonds to the extent that the conditions for use ofthe long-term 
expected rate of return are not met. The new standard will be effective for the Commonwealth's fiscal 2015. 

PRIT Fund Investments ^ 

The PRIM Board's overall investment performance goal is to achieve an annual rate of retum that exceeds 
the targeted actuarial rate of return used in determining the Commonwealth's pension obligations. The investment 
policy statement adopted by the PRIM Board requires a comprehensive review ofthe PRIM Board's asset allocation 
plan and its underlying assumptions at reasonable intervals of not more than three to five years. In addition, the 
investraent policy statement requires that the PRIM Board conduct an annual evaluation ofthe PRIT Fund's asset 
allocation. The PRJM Board's last comprehensive review ofthe PRIT Fund asset allocation was conducted in the 
beginning of fiscal 2011. 

In August, 2011, the PRIM Board approved several asset allocation changes in an effort to improve the 
PRIT Fund's expected rate of retum per unit of risk (standard deviation). These asset allocation changes included a 
6% reduction to Global Equities (comprised ofa 2% reduction to Domestic Equities and a 4% reduction to 
International Equities), a 4% increase to Value-Added Fixed Income (comprised ofa 1% increase to High 
Yield/Bank Loans, a 1% increase to Private Debt and a 2% allocation to Emerging Markets Debt - Local Currency) 
and a 2% increase to Hedge Funds. 

In addition to asset allocation diversification, the PRIM Board seeks to diversify the PRIT Fund by 
choosing complementary investment styles and strategies within asset classes. The PRIM Board also develops 
detailed investment guidelines for each investment manager to ensure that portfolios are adequately diversified at the 
individual manager level. 

The PRIT Fund's asset allocation plan currently uses the following categories of investments (the 
description is as ofJune 30, 2012: 

Domestic Equity. Domestic Equity constitutes 19.3% ofthe PRIT Fund portfolio, approximately 19% of 
which is invested using a large capitalization stock strategy (two active managers and one passive manager), with 
the remaining 21% invested under a Russell 2500 index strategy (one passive manager). The portfolio is style 
neutral as between growth- and value-oriented stocks. 

International Equity. International Equity constitutes 16.7% ofthe PRIT Fund portfolio which is allocated 
to one passively managed account (which comprises 47% ofthe portfolio) and three actively managed accounts 
(53% ofthe portfolio). The PRIM Board maintains a target weighting of 50% passive and 50% active for the 
international equity portfolio. The primary strategy for this portfolio is investing in companies in developed market, 
industrialized nations outside ofthe United States. 

Emerging Markets. Emerging Markets constitutes 6.7% ofthe PRIT Fund portfolio, which is allocated to 
three active core managers (which comprise about 45% ofthe emerging market portfolio), one passive manager 
(49%)) and two active small CAP managers (6%). The PRIM Board has targeted a weighting of 50% active and 50% 
passive for this portfolio. 

A-45 



Core Fixed Income. Core Fixed Income constitutes 13% ofthe PRIT Fund portfolio, 73% ofwhich is 
invested in corporate, govemment and mortgage-backed securities in the investment grade bond market (49% active, 
51% passive). Approximately 15% is invested in global inflation linked bonds, and approximately 8% in U. S. 
Treasury Inflation Protected Securities. The balance ofthe portfolio (4%) contains investments under the PRIM 
Board's economically targeted investment (ETI) program. 

Value-Added Fixed Income. Value Added Fixed Income constitutes 8.6% ofthe PRIT Fund portfolio, 
which is invested in disfressed debt (32%), high-yield bonds (18%), emerging markets debt (18%) bank loans 
(1 P/o), and emerging market debt - local currency (21%). 

Private Equity. Private Equity constitutes 12.1 % ofthe PRIT Fund portfolio. Two components comprise 
the private equity portftilio: venture capital (early-stage and multi-stage) and special equity partnerships (large 
market buyout, middle market buyout, and growth equity). These private market investments are illiquid and 
typically have 10- to 15-year life cycles. The portfolio is highly diversified at the underlying portfolio company 
level. 

Real Estate. Real estate holdings constitute 9.7% ofthe PRIT Fund portfolio, which consists of directiy 
owned properties (75%) and real estate investment trusts (25%). 

Timber/Natural Resources. Timber/Natural Resources constitutes 3.9% ofthe PRIT Fund portfolio, which 
is invested in both timberland investments (63%), and natural resource-oriented companies (37%) such as oil, 
mining and energy compames. 

Hedge Funds. Hedge Funds constitute 9.9% ofthe PRIT Fund portfolio. This portfolio has Investments in 
twenty direct hedge fund managers, one active hedge fund of funds manager, and one residual liquidating portfolio. 

Domestic Equity 
Intemational Equity 
Emerging Markets 
Fixed Income 
Value-Added Fixed Income 
Private Equity 
Real Estate 
Timber/Natural Resources 
Hedge Funds 
Portable Alpha Wind Dowii(l) 

PRIT Fund Asset Allocation 

2012 
19.3% 
16.7% 
6.7% 

13.0% 
8.6% 

12.1% 
9.7% 
3.9% 
9.9% 

.1% 

(As of June 30) 

2011 
22.0% 
21.7% 

6.6% 
13.2% 
6.0% 

10.7% 
8.2% 
4.0% 
7.2% 
0.4% 

2010 
19.9% 
20.0% 

5.7% 
14.0% 
7.0% 

10.6% 
9.1% 
4.1% 
7.7% 
1.9% 

2009 
24.4% 
19.0% 
5.0% 

13.0% 
7.7% 
9.6% 

10.9% 
4.7% 
5.7% 
0.0% 

2008 
26.1% 
20.0% 

5.5% 
16.8% 
5.0% 
8.4% 

10.9% 
2.1% 
5.2% 
0.0% 

SOURCE: Pension Reserves Investment Management Board. 
(1) Prior to January 1,2010, Portable Alpha Assets were reflected in the Domestic Equity portfolio. 

The following table sets forth the gross investment rates of return for the assets in the PRIT Fund for the 
last ten fiscalyears: 

PRIT Fund Rates of Return 

Fiscal Year 
2012 
2011 
2010 
2009 
2008 

Rate of Return 
(0.08)% 
22.30% 
12.82% 
(23.87)% 
(1.81)% 

3yr average 
Syr average 
lOyr average 

Fiscal Year 
2007 
2006 
2005 
2004 
2003 

Assumed Rate 

11.30% 
0.61% 
7.23% 
8.25% 

Rate of Return 
19.92% 
15.47% 
13.39% 
19.43% 
4.02% 

SOURCE: Pension Reserves Investment Manageraent Board. 
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PERAC 
C O M M O N W E A L T H OF MASSACHUSETTS PUBLIC EMPLOYEE RETIREMENT ADMINISTRATION C O M M I S S I O N 

DOMENIC J. F. RUSSO. Chdimion JOSEPH E. CONNARTON, Executive Direaor 

Auditor SUZANNE M. BUMP | ALAN MACDONALD | JAMES M. MACHADO | DONALD R. MARQUIS | ROBERT B. McCARTHY | GREGORY R. MENNIS 

July 2,2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Admmistration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refimding 
Bonds, 2013 Series B (tiie "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"), 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 

With respect to matters within the jurisdiction of the Public Employee Retirement 
Administt-ation Commission, to the best of my knowledge and belief, tiie Information Statement, as of 
May 23, 2013, as ofJune 4, 2013 and as ofthe date hereof, did not and does not contam any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements made 
therem, in light ofthe circumstances under which they were made, not misleading. 

This letter shall not be consti-ued as including reference to any information fiimished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary OfFicial Statements or the Official Statements, relatmg to the Bonds. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection with any letter provided by you to 
the underwriters. 

Very truly yours, 

5osei aoseplfE. Comiarton 
Executive Director 

FIVE MIDDLESEX AVENUE, SUITE 304 | SOMERVILLE, MA 02145 

PH 617 666 4446 | FAX 617 628 4002 ] TTY 617 591 8917 | WWW.MASS.GOV/PERAC 



THEI0fTERŷ  Massachusetts State Lottery Commission 
STEVEN GROSSMAN PAUL STERNBURG 

Treasurer and Receiver General Executive Director 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Fmance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refimduig Bonds, 
2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7,2013 (the "Information 
Statement"), 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 

With respect to matters within the jurisdiction ofthe Massachusetts State Lottery, to the best of 
my knowledge and belief; the Information Statement, as ofMay 23, 2013, as ofJune 4, 2013 and as ofthe 
date hereof, did not and does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made therein, m light of the circumstances under which they were 
made, not misleading. 

This letter shall not be construed as including reference to any information ftimished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements, relating to the Bonds. You may deliver a copy 
ofthis letter to bond counsel and special disclosure counsel to the Commonwealth and to said underwriters 
and their counsel who may rely upon it in connection with any letter provided by you to the underwriters. 

Very traly yours, 

Paul R, Stemburg 
Executive Director 

^ Supporting the 351 Cities and Towns ofMassachusetts 
60 Columbian Street • Braiiitree • Massachusetts • 02184-1738 • Tei: 781-849-5555 • Fa.v. 781-849-5547 • TTY: 781-849-5678 . ww^v.masslottery.coni 



JAMES T. MORRIS 
CHAIRMAN 

EDWARD H. ADELMAN 
EXECUTIVE DIRECTOR 

T H E COMMONWEALTH OF MASSACHUSETTS 

MASSACHUSETTS STATE COLLEGE BUILDING AUTHORITY 

2 5 3 S U M M E R STREET, SUITE 3 0 0 

B O S T O N , M A 0 2 2 1 0 

TEL: (617) 542-1081 
FAX: (617) 542-2303 

www.mscba.org 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House . 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refimding 
Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information 
Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 

With respect to matters within the jurisdiction ofthe Massachusetts State College Building Authority, to 
the best of my knowledge and behef, die Information Statement, as of May 23, 2013, as ofJune 4, 2013 
and as ofthe date hereof, did not and does not contain any untrue statement ofa material fact or omit to 
state a material fact necessary to make the statements made therem, in light ofthe circumstances under 
which fhey were made, not misleading. 

This letter shall not be construed as mcluding reference to any information fumished by the 
underwTiters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the OfBcial Statements, relatmg to the Bonds. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection with any letter provided by you to 
the underwriters. 

V^rf Truly Yours, 

\M\\^ 
Edward H. Adehnan 
Executive Director 



University of Massachusetts 
Building Authority 

Katherine Craven 
Executive Director July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refimding 
Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 

With respect to matters within the jurisdiction of the Universify of Massachusetts Building 
Authority, to the best ofmy knowledge and belief, the Information Statement, as ofMay 23, 2013, as of 
June 4, 2013 and as ofthe date hereof, did not and does not contain any imtrue statement of a material 
fact or omit to state a material fact necessary to make the statements made therein, in light of the 
circumstances imder which they were made, not misleading. 

This letter shall not be construed as including reference to any information fiimished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements, relating to the Bonds. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon, it in connection with any letter provided by you to 
the underwriters. 

Very truly yours, 

Catherine P, Craven 
Executive Director 

225 Franklin Street, 12thFloor. I Boston, MA02110 
Phone 617-287-3200 I Fax 617-287-7075 



.s:sc8fi(ie:ofth&i 
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Jufy 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth ofMassachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refiinding 
Bonds, 2013 Series B (the "Bonds") 

1 have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the 
"Information Statemenf). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 

With respect to matters within the jurisdiction of the Universify of Massachusetts Donahue 
Institute, to the best ofmy knowledge and belief, the Information Statement, as ofMay 23, 2013, as of 
June 4, 2013 and as ofthe date hereof, did not and does not contain any untme statement ofa material 
fact or omit to state a material fact necessary to raake the statements made therein, in light of the 
circumstances under which they were made, not misleading. 

This letter shall not be construed as including reference to any information ftimished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the OfFicial Statements, relating to the Bonds. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection with any/l€ttBr provided by you to 
the underwriters. 

/jyLyfin Grie^eroer, Ed. D. 
i^cutive Jwirector, UMass Donahue Instimte; 

knd Assj/tiate Vice President for Economic 
ieysWpment 

UMass Donahue Institute I Mass Venture Center l 100 Venture Way 1 Suite 9 1 Hadley, MA 01035 
voice: 413.545.0001 I fax: 413.545.3420 I web: www.donahue.umassp.edu 



The Commonwealth ofMassachusetts 
Commonwealth Health Insurance Connector Authority 

100 City Hall Plaza 
Boston, MA 02108 

DEVAL PATRICK GLEN SHOR 
Govemor Board Chair 

JEAN YANG 
Executive Director 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obligation Refimding Bonds, 2013 Series B 
(the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information 
Statement"). 

On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 

With respect to matters within the jurisdiction of the Commonwealth Health Insurance Connector 
Authority, to the best of my knowledge and belief, the Information Statement, as of May 23, 2013, as of June 4, 
2013 and as of the date hereof, did not and does not contain any untrue statement of a material fact or omit to 
state a material fact necessary to make the statements made therein, in light of the circumstances under which 
they were made, not misleading. 

This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the Preliminary 
Official Statements or the Official Statements, relating to the Bonds. You may deliver a copy of this letter to 
bond counsel and special disclosure counsel to the Commonwealth and to said undenwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 

Very truly yours 

Jean Yang 
Executive Director 



AUDITOR OF THE COMMONWEALTH 
STATE H O U S E , BOSTON 0 2 1 3 3 

SUZANNE M. BUMP, ESQ. ^ ' TEL: 6 1 7-727-2075 
AUDITOR 

Honorable Steven Grossman 
Treasurer and Receiver-General 

Honorable Glen Shor 
Secretary of Administration and Finance 

The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts (the "Commonwealth") General Obligation 
Refiinding Bonds, 2013 Series B (the "Bonds") 

I have reviewed the Commonwealth's Information Statement dated May 7, 2013 (the "Information 
Statement"). 

On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as 
follows: 

With respect to mattea-s within the jurisdiction ofthe OfFice ofthe State Auditor, to the best ofmy 
knowledge and belief, the Information Statement, as ofMay 23, 2013, as of Jime 4, 2013 and as of 
the date hereof, did not and does not contain any untrue statement ofa material fact or omit to state a 
material fact necessary to make the statements made therein, in light ofthe circumstances under 
which they were made, not misleading. 

This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery ofthe 
Preliminary Official Statements or the Official Statements, relating to the Bonds. 

You may deliver a copy ofthis letter to bond counsel and special disclosure counsel to the 
Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 

Very tmly yours, 

uzanne M. Bwafip 
Auditor ofthe Commonwealth 



The Commonwealth of Massachusetts 

$469,045,000 
General Obhgation Refunding Bonds 

2013 Series B (the "Bonds") 

Certificate ofthe Treasurer and Receiver-General 
as to Present Value Savings 

I, Steven Grossman, Treasurer and Receiver-General of The Commonwealth of 
Massachusetts, do hereby certify, in accordance with Section 53 A of Chapter 29 ofthe 
Massachusetts General Laws, that the present value, discounted at 2.789904% (the yield on the 
Bonds for purposes of determining whether the Bonds are "arbitrage bonds" within the meaning 
of federal tax law, which rate I hereby deem to be an appropriate discount rate for purposes of 
said Section 53A), ofthe principal and interest payments due on the portion ofthe Bonds is less 
than the present value, discounted at such rate, ofthe principal and interest payments to be paid, 
from the proceeds ofthe Bonds and investment eamings thereon, on the bonds being refunded, 
as indicated on the attached Schedule A. 

Dated: July 2, 2013 Steven Grossman 
Treasurer and Receiver-General 
of The Commonwealth ofMassachusetts 
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Sdrei ie A 

Saakof America '^^ 
iVfeniil Lynch 

SAVINGS 

Commonwealth of Massachusetts 
General Obligation Refunding Bonds, 2013 Series B 

Proposed Refunding of Bonds with a 85% Refunding Efliciency 

Date 

06/30/2014 
06/30/2015 
06/30/2016 
06/30/2017 
06/30/2018 
06/30/2019 
06/30/2020 
06/30/2021 
06/30/2022 
06/30/2023 
06/30/2024 

Prior 
DebtSen/ica 

23,339.672.50 
23,839,672.50 
23,839,672.50 
79.744,672.50 

117,472,172.50 
80,122.022.50 
80,125,066,25 
59,914,195.00 
43,692,565.00 
57,436,250,00 
59.522.500.00 

649,548,461.25 

Dated Date 
Delivery Date 
PVol 
Plus: 

NetF 

Refunding 
Debt Service 

19,571,405.28 
22,324,250,00 
22,324.250,00 
75,453,775.00 

113,183.375,00 
75,834,925,00 
75,836,950.00 
55,625.875,00 
39.403,575.00 
53,146,700.00 
55,235,250.00 

607,940,330.28 

Present Value 
to 07/02/2013 

Savings @ 2,7899038% 

4,268,267.22 
1,515,422.50 
1,515,422,50 
4,290,897.50 
4,288,797,50 
4,287,097.50 
4,288,116,25 
4,288,320.00 
4,288,990.00 
4,289,550,00 
4,237.250.00 

41,608,130.97 

Savinas Summan/ 

f savings from cash flow 
Refunding funds on 

'V Savings 

hand 

07/02/2013 
07/02/2013 

33.557,387,25 
430,74 

33.557,817.99 

4,217,680,47 
1,430,777,23 
1,391,679.89 
3,062,183.12 
2,865,516.13 
3,628,691.02 
3.529,142.29 
3.431,331,54 
3,424.070,38 
3,333,293.84 
3,242,521.33 

33.557,387.25 

Jun 5, 2013 3:06 pm Page 41 



REFUNDING ESCROW AGREEMENT 

between 

THE COMMONWEALTH OF MASSACHUSETTS 

and 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A. 

Datedasof July 2, 2013 

Relating to 

The Commonwealth of Massachusetts 
$469,045,000 

General Obligation Refunding Bonds 
2013 Series B 
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REFUNDING ESCROW AGREEMENT 

The Commonwealth ofMassachusetts (the "Commonwealth") and The Bank ofNew 
York Mellon Trust Company, N.A., as Escrow Agent (the "Escrow Agent") enter into this 
Refunding Escrow Agreement (the "Agreement") dated July 2, 2013. 

Concurrently with the execution ofthis Agreement, the Commonwealth is issuing its 
General Obligation Refunding Bonds, 2013 Series B, dated July 2, 2013 in the aggregate 
principal amount of $469,045,000 (the "Refunding Bonds"), pursuant to Section 53 A of Chapter 
29 ofthe Massachusetts General Laws for the purpose of refunding the outstanding bonds ofthe 
Commonwealth, as described in Exhibit A attached hereto (collectively, the "Refunded Bonds"). 

The Commonwealth and the Escrow Agent agree as follows, in order to secure the 
payment ofthe principal of, redemption premium, ifany, and interest on the Refunded Bonds: 

Section 1. An irrevocable escrow fund designated "The Commonwealth of 
Massachusetts General Obligation Refunding Bonds, 2013 Series B, Refunding Escrow Fund" 
(the "Refunding Escrow Fund") is hereby established, to be held in the custody ofthe Escrow 
Agent separate and apart from all other funds ofthe Commonwealth or the Escrow Agent, and 
moneys in the amount of $552,146,975,02 shall be irrevocably deposited in that fund as provided 
in this Agreement. The moneys in the Refunding Escrow Fund and any investments held as part 
of that Fund shall be held in escrow for the benefit ofthe owners ofthe Refunded Bonds subject 
to the terms and conditions in this Agreement and shall be applied by the Escrow Agent and the 
Commonwealth (except to the extent otherwise permitted by Section 6 or 7 ofthis Agreement) 
solely to the payment ofthe principal of, redemption premium, ifany, and interest on the 
Refunded Bonds as provided in this Agreement. 

Section 2, The Commonwealth hereby irrevocably transfers to the Escrow Agent, in 
escrow for the benefit ofthe owners ofthe Refunded Bonds, subject to the terms and conditions 
set forth in this Agreement, the sum of $552,146,975,02, which amount is sufficient to purchase 
the Government Obligations described in the attached Exhibit B (with a remaining cash balance 
of $8,268,548.59). The Escrow Agent shall acknowledge receipt of that sum in the form 
attached hereto as Exhibit F and agrees to deposit that sum on this date in the Refunding Escrow 
Fund. 

Section 3. "Government Obligations," solely for purposes ofthis Agreement, shall 
mean the obligations described in the attached Exhibit B and any other non-callable obligations 
which are (i) direct obligations of, or obligations the payment ofthe principal and interest of 
which are unconditionally guaranteed by, the United States of America and (ii) obligations ofthe 
Federal National Mortgage Association, Government National Mortgage Association, Federal 
Home Loan Banks, Federal Land Banks, Federal Bank for Cooper£itives, Federal Intermediate 
Credit Banks, Federal Financing Bank, Resolution Funding Corporation (interest only strips). 
Student Loan Marketing Association, Federal Home Loan Bank, United States Postal Service, 
Tennessee Valley Authority, Federal Home Loan Mortgage Corporation, Farmers' Home 
Administration, and the Export-Import Bank ofthe United States, Investment of moneys in the 
Refunding Escrow Fund in mutual funds or unit investment trusts is prohibited. On the date of 
execution and delivery ofthis Agreement, the Escrow Agent shall apply so much ofthe sum 
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deposited in the Refunding Escrow Fund pursuant to Section 2 as shall be necessary to purchase 
the Government Obligations described in Exhibit B. The balance ofthe moneys transferred to 
the Refunding Escrow Fund ($8,268,548.59) shall be uninvested and shall be applied, as 
necessary, to pay a portion of amounts due with respect to the Refunded Bonds, The 
Commonwealth, relying solely on the Verification Report of Causey Demgen & Moore Inc. 
dated July 2, 2013, and without further inquiry, states that the principal of and interest on the 
Government Obligations, when due, together with any uninvested moneys remaining in the 
Refunding Escrow Fund after the purchase ofthe Government Obligations, will provide moneys 
which will be sufficient without reinvestment to pay the principal of, redemption premium, if 
any, and interest due and to become due on the Refunded Bonds, The Escrow Agent shall hold 
all Government Obligations, whether purchased or transferred, in the Refunding Escrow Fimd 
and shall apply the Government Obligations and the proceeds thereof only for the purposes and 
in the manner provided in this Agreement. 

Section 4. The Commonwealth hereby designates the R.efunded Bonds for 
redemption on the redemption dates, in the principal amounts and at the redemption prices as set 
forth in Exhibit C, The Commonwealth shall give notice ofsuch redemptions in accordance with 
the terms ofthe Refunded Bonds, in the forms attached hereto as Exhibit G, 

Section 5, The Escrow Agent shall collect on their due date the principal of and 
interest and premium, ifany, (the "Escrow Receipts") on the Government Obligations on deposit 
in the Refunding Escrow Fund and shall apply those Escrow Receipts so received in accordance 
with the provisions ofthis Agreement, On each date on which an Escrow Requirement (as 
described in Exhibit D hereto) is scheduled to be met according to Exhibit D, commencing 
August 1, 2013, the Escrow Agent shall transfer to the Commonwealth, in immediately available 
funds, the amount of such scheduled Escrow Requirement from the Refunding Escrow Fund, for 
disbursement by the Commonwealth to the holders ofthe applicable Refunded Bonds or to the 
Paying Agent or Agents therefor. Escrow Receipts in excess of the amount necessary to make 
the payment on each payment date as described above ("Excess Escrow Receipts") shall be held 
uninvested until needed for the purpose described in the preceding sentence, except that Excess 
Escrow Receipts available on the dates shown on the schedule attached as Exhibit E shall be 
reinvested by the Escrow Agent in United States Treasury Certificates of Indebtedness-State and 
Local Government Series, with an interest rate of 0% per armum in the amounts and with the 
maturity dates shown on the schedule attached as Exhibit E, If such United States Treasury 
Securities are not available or such amounts are not eligible for investment in such securities, 
they shall be invested in accordance with the written instructions of nationally recognized bond 
counsel. Upon written direction from the Commonwealth to the Escrow Agent and receipt by 
the Commonwealth and the Escrow Agent ofan opinion of nationally recognized bond counsel 
selected by the Commonwealth that Excess Escrow Receipts may be invested other than as set 
forth in Exhibit E, without causing interest on the Refunded Bonds or Refunding Bonds to be 
included in gross income for federal income tax purposes, the Excess Escrow Receipts may 
otherwise be invested in Government Obligations coming due when needed, according to a 
report of Qualifled Accountants (as defined below), at an interest rate not exceeding the highest 
rate permitted pursuant to that opinion or the Commonwealth may sell the right to reinvest such 
Excess Escrow Receipts in Government Obligations coming due when needed, according to a 
report of Qualified Accountants, in exchange for an amount to be paid to the Commonwealth not 
in excess ofthe highest amount permitted pursuant to that opinion. 
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Section 6, Upon the written direction ofthe Commonwealth, subject to the 
conditions and limitations set forth in this Section 6, the Escrow Agent shall pay over to the 
Commonwealth moneys received from the investment or reinvestment of funds held in the 
Refunding Escrow Fund or in connection with any actual or anticipated investment of, or the sale 
ofthe right to reinvest. Excess Escrow Receipts as provided in the last sentence ofSection 5. 
Any such transfer shall be made by the Escrow Agent only upon receipt of (i) the written 
certification of Qualified Accountants (upon which the Escrow Agent may conclusively rely 
without any independent verification) that the principal of and interest on Govemment 
Obligations which will continue to be held in the Refunding Escrow Fund, when due, will 
provide moneys which, together with the moneys, if any, then on deposit with the Escrow Agent 
in the Refunding Escrow Fund, will be sufficient without reinvestment to pay the principal of 
and redemption premium, ifany, and interest due and to become due on the Refunded Bonds 
from the date ofsuch transfer, and (ii) an unqualified opinion of nationally recognized bond 
counsel selected by the Commonwealth to the effect that such transfer will not cause the interest 
on any ofthe Refunding Bonds or any ofthe Refunded Bonds to be included in gross income for 
federal income tax purposes. 

Section 7, This Agreement shall terminate on August 1, 2017, Any amounts held by 
the Escrow Agent under this Agreement on August 1, 2017 (after any payment required on that 
date under Section 5 hereof) shall be paid to the Commonwealth and credited by the 
Commonwealth to a retained revenue account for debt service or otherwise applied to the extent 
practicable to the payment ofdebt service on Commonwealth bonds. 

Section 8, The obligation and liability ofthe Escrow Agent to make the payments 
and transfers required by this Agreement shall be limited to the Escrow Receipts and the moneys 
on deposit with it pursuant to this Agreement. Except as otherwise provided herein, the Escrow 
Agent shall have no obligation to invest (or otherwise pay interest on) any monies held pursuant 
to this Agreement unless it receives satisfactory written investment instructions in accordance 
with the provisions hereof The Escrow Agent shall not be liable for any loss resulting from any 
investment made pursuant to and in compliance with this Agreement. The Escrow Agent shall 
have no lien on the moneys and Government Obligations in the Refunding Escrow Fund to 
secure any amount owed or to be owed to it and shall not have or exercise any right of setoff 
with respect to any moneys or Government Obligations in the Refunding Escrow Fund. 

Section 9, Upon the transfer of moneys to the Commonwealth as described in 
Section 5 hereof, such moneys shall be held by the Commonwealth in escrow for the benefit of 
the holders of the Refunded Bonds and the coupons appurtenant thereto, if any, and the Escrow 
Agent shall thereupon be released and discharged with respect thereto, and the holders ofthe 
Refunded Bonds and coupons appurtenant thereto, if any, payable from such moneys shall look 
only to the Commonwealth for the payment of such Refunded Bonds and coupons. Upon the 
transfer of moneys to the Commonwealth as described in Section 6 hereof, or Section 7 hereof, 
such moneys shall become the property ofthe Commonwealth and the Escrow Agent shall 
thereupon be released and discharged with respect thereto. 

Section 10, If, on any date upon which an installment of interest on or redemption 
price ofthe Refunded Bonds falls due, the amount of Escrow Receipts then due and collected by 
the Escrow Agent on the Government Obligations on deposit in the Refunding Escrow Fund 
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shall be insufficient to pay that installment in full, the Escrow Agent shall notify the 
Commonwealth promptly upon becoming aware of that deficiency, and the Commonwealth shall 
supply the amount ofthe deficiency by payment to the Escrow Agent for deposit into the 
Refunding Escrow Fund within three business days of that notification by the Escrow Agent. 
The Commonwealth does not, however, waive any rights it may have against the Escrow Agent 
for recovery of amounts supplied under this section. 

Section 11. 

(a) The Commonwealth agrees to pay to the Escrow Agent the compensation 
specified in the fee letter dated May 16, 2013 (the "Fee Letter") from the Escrow Agent to the 
Commonwealth, 

(b) The Commonwealth agrees to reimburse the Escrow Agent upon its request from 
time to time for its reasonable out-of-pocket costs, expenses (including reasonable attorney's 
fees and expenses), disbursements and advances incurred or made in accordance with any 
provisions ofthis Agreement, subject to the terms ofthe Fee Letter, except any such expense, 
disbursement or advance as may be attributable to its negligence, bad faith or willful misconduct, 

(c) The obligations of the Commonwealth to the Escrow Agent pursuant to this 
Section shall survive the resignation or removal ofthe Escrow Agent and the termination ofthis 
Agreement (in each case solely to the extent of any compensation, costs, expenses or 
disbursements accrued or incurred prior to the date ofsuch removal, resignation or termination). 

Section 12, The Commonwealth shall refrain from purchasing or offering to purchase 
any of the Refunded Bonds, provided, however, that the Commonwealth may purchase Refunded 
Bonds and tender them to the Escrow Agent for cancellation at any time after the 
Commonwealth and the Escrow Agent shall have received an opinion of nationally recognized 
bond counsel selected by the Commonwealth to the effect that the purchase and tender will not 
cause interest on any of the Refunded Bonds or Refunding Bonds to be included in gross income 
for federal income tax purposes. 

Section 13, The Escrow Agent agrees to perform all the express duties and obligations 
imposed upon it by this Agreement and no implied duties shall be read into this Agreement. The 
Escrow Agent agrees to fumish a monthly report to the Commonwealth of its activities 
hereunder for each calendar month, which report shall set forth the dates and amounts of receipts 
and expenditures ofthe Refunding Escrow Fund, descriptions ofall activities ofthe Escrow 
Agent as Escrow Agent hereunder and such other matters as the Commonwealth may reasonably 
request. The Commonwealth acknowledges and agrees that the Escrow Agent (i) shall be 
obligated only for the performance ofthe duties specifically set forth in this Agreement; (ii) shall 
not be obligated to monitor or enforce the Commonwealth's performance of its obligations under 
this agreement or to take any legal or other action hereunder which might in its judgment involve 
any expense or liability unless it shall have been fumished with acceptable indemnification; (iii) 
may rely conclusively on and shall be protected in acting or refraining from acting upon any 
written notice, instruction, instrument, statement, request or document furnished to it hereunder 
and believed by it to be genuine and to have been signed or presented by the proper person, and 
shall have no responsibility for determining its accuracy, and (iv) may consult counsel 
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satisfactory to it, including in-house counsel, and the opinion ofsuch counsel shall be full and 
complete authorization and protection in respect ofany action taken, suffered or omitted by it 
hereunder in good faith and in accordance with the opinion of counsel. 

Notwithstanding any term to the contrary appearing herein, or in any other related 
agreement: 

(a) Neither the Escrow Agent nor its directors, officers, employees or agents shall be 
liable for any act or omission hereunder except in the case of negligence, bad faith or willful 
misconduct of the Escrow Agent in violation of its duties under this Agreement. The duties and 
obligations ofthe Escrow Agent and its employees or agents shall be determined solely by the 
express provisions ofthis Agreement, and they shall not be liable except for the performance of 
such specific duties and obligations as are expressly set forth herein, and no implied covenants 
shall be read into this Agreement against the Escrow Agent. 

(b) Except as otherwise expressly provided herein, the Escrow Agent may execute 
any ofthe powers hereunder or perform any duties hereunder either directly or by or through 
agents or attorneys and shall not be responsible for such acts of such agents or attorneys 
appointed with due care. 

(c) Except as otherwise expressly provided herein, whenever, in the administration of 
this Agreement, the Escrow Agent shall deem it necessary that a matter be proved or established 
prior to taking, suffering or omitting any action hereunder, such matter (unless other evidence in 
respect thereof be herein specifically prescribed) may be deemed to be conclusively proved and 
established by a certificate of a duly authorized officer ofthe Commonwealth, and such 
certificate shall be full warranty to the Escrow Agent for any action taken, suffered or omitted 
under the provisions ofthis Agreement upon the faith thereof 

(d) The Escrow Agent shall not be charged with notice or knowledge of any matter 
unless actually known to an officer working in its Corporate Trust Department or unless wiitten 
notice thereof (making reference to this Agreement) has been received by it at its Corporate 
Trust Department. 

(e) The duties ofthe Escrow Agent are intended to be ministerial in nature, 

(f) The Escrow Agent shall not be required to risk, use or advance its own funds or 
otherwise incur financial liability in the performance ofany of it duties or the exercise ofany of 
its rights and powers hereunder. 

Section 14, To the extent permitted by law, the Commonwealth agrees to indemnify 
and hold harmless the Escrow Agent, its directors, officers, employees and agents from and 
against any and all liabilities (including without limitation, any taxes, interest, penalties and other 
tax-related liabilities and tax withholding liabilities), damages, losses, claims, costs and expenses 
(including without limitation reasonable legal fees and expenses) relating to or arising out ofthe 
Escrow Agent's acceptance of its appointment hereunder, or the administration ofthis 
Agreement or performance of its duties hereunder, except to the extent that they are caused by 
the negligence, bad faith or willful misconduct ofthe Escrow Agent. This indemnity shall 
survive the resignation or removal ofthe Escrow Agent and the satisfaction or termination ofthis 
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Agreement (only with respect to any such liabilities, damages, losses, claims, costs or expenses 
arising or incurred prior to, or arising in cormection with or relating to matters, actions or events 
occurring prior to, the date ofsuch termination, resignation or removal). 

Section 15. The Escrow Agent hereunder shall at all times be a bank or trust company 
organized and doing business under the laws ofthe United States of America or ofthe 
Commonwealth which (a) is authorized under such laws to exercise corporate trust powers, (b) is 
subject to supervision or examination by an authority ofthe United States of America or ofany 
state therein, (c) shall have at all times a combined capital and surplus of not less than 
$50,000,000, (d) shall have a place of business in Massachusetts and (e) shall be qualified to act 
as Escrow Agent hereunder and as a depository of public moneys under applicable law. If such 
bank or trust company publishes reports of conditions at least annually, pursuant to law or the 
requirements ofthe aforesaid supervising or examining authority, then for the purposes ofthis 
Section 15 the combined capital and surplus of such bank or trust company at any time shall be 
deemed to be its combined capital and surplus as set forth in its most recent report of condition 
so published. In case at any time the Escrow Agent shall cease to be eligible in accordance with 
the provisions ofthis Section 15, the Escrow Agent shall resign immediately in the manner and 
with the effect specified in Section 16. 

Section 16, 

(a) The Escrow Agent may at any time, but only upon acceptance of appointment by 
a successor escrow agent, resign as Escrow Agent hereunder by giving thirty (30) days' prior 
written notice of resignation to the Commonwealth, Prior to the effective date ofthe resignation 
as specified in such notice, the Commonwealth shall issue to the Escrow Agent a written 
instruction authorizing redelivery ofthe funds in the Refunding Escrow Fund to a bank or trust 
company that the Commonwealth selects. Such bank or trust company shall satisfy the 
eligibility requirements ofSection 15 hereof If no successor escrow agent shall be named by the 
Commonwealth, the Escrow Agent may apply to a court of competent jurisdiction for 
appointment of a successor escrow agent. 

(b) In case at any time the Escrow Agent shall cease to be eligible in accordance with 
the provisions of Section 15 and shall fail to resign after written request therefor by the 
Commonwealth, or the Escrow Agent shall become incapable of acting, or shall be adjudged a 
bankrupt or insolvent, or a receiver ofthe Escrow Agent or of its property shall be appointed, or 
any public officer shall take charge or control ofthe Escrow Agent or of its property or affairs 
for the purpose of rehabilitation, conservation or liquidation, then, in any such case, the 
Commonwealth may remove the Escrow Agent and appoint a successor escrow agent by written 
instrument, in duplicate, one copy ofwhich instmment shall be delivered to the Escrow Agent so 
removed and one copy to the successor escrow agent. Upon the removal ofthe Escrow Agent in 
accordance with this Subsection 16(b), the Commonwealth shall give notice of such removal by 
(1) publication of notice of removal at least once in any newspaper of general circulation or a 
financial journal published in Boston, Massachusetts, and a newspaper of general circulation or a 
fmancial journal published in New York, New York, and (2) written notice to all registered 
holders of Refunded Bonds, 
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(c) Any resignation or removal of the Escrow Agent and appointment of a 
successor escrow agent pursuant to any ofthe provisions ofthis Section 16 shall become 
effective upon acceptance of appointment by the successor escrow agent as provided in 
Section 17, 

Section 17. Any successor escrow agent appointed as provided in Section 16 shall 
execute, acknowledge and deliver to the Commonwealth and its predecessor Escrow Agent an 
instrument accepting such appointment hereunder, and thereupon the resignation or removal of 
the predecessor Escrow Agent shall become effective, and such successor escrow agent, without 
any further act, deed or conveyance, shall become vested with all the rights, powers, duties and 
obligations of its predecessor hereunder, with like effect as if originally named as Escrow Agent 
herein, but, nevertheless, on the written request ofthe Commonwealth or ofthe successor escrow 
agent, the Escrow Agent ceasing to act shall execute and deliver an instrument transferring to 
such successor escrow agent all the rights and powers hereunder of the Escrow Agent so ceasing 
to act. Upon request of any such successor escrow agent, the Commonwealth shall execute any 
and all instruments in writing in order more fully and certainly to vest in and confirm to such 
successor escrow agent all such rights and powers. 

Section 18. The rights and obligations ofthe parties to this Agreement shall inure to 
and be binding upon their respective successors and assigns. 

Section 19, [Reserved] 

Section 20, This Agreement shall not be repealed, revoked, rescinded, altered, 
amended or supplemented in whole or in part without the written consent ofthe owners of 100% 
in principal amount of the Refunded Bonds, provided, however, that the Commonwealth and the 
Escrow Agent may, without the consent of or notice to the owners ofthe unpaid Refunded 
Bonds, but only upon receipt of an opinion of nationally recognized bond counsel selected by the 
Commonwealth that the supplemental agreement will not cause interest on the Refunded Bonds 
or Refunding Bonds to be included in gross income for federal income tax purposes, enter into 
such supplemental agreements as shall not adversely affect the rights ofthe owners under this 
Agreement and shall not be inconsistent with the terms and provisions ofthis Agreement for any 
one or more ofthe following purposes: 

(a) to cure any ambiguity or formal defect or omission in this Agreement; or 

(b) in connection with any reinvestment of Excess Escrow Receipts pursuant to 
Section 5 hereof or the sale ofthe right to reinvest any such Excess Escrow Receipts or in 
connection with any transaction pursuant to Section 6 hereof; or 

(c) to grant to or confer upon the Escrow Agent for the benefit ofthe owners ofthe 
Refunded Bonds, any additional rights, remedies, powers or authority that may lawfully be 
granted to or conferred upon the Escrow Agent. 

The Escrow Agent shall be entitled to rely exclusively upon an unqualified opinion of 
nationally recognized bond counsel with respect to compliance with this section, including the 
extent, if any, to which any change, modification, addition or elimination affects the rights of 
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owners ofthe Refunded Bonds or the Refunding Bonds or that any instrument executed 
hereunder complies with the conditions or provisions ofthis section. 

The Commonwealth and the Escrow Agent shall give written notice of any proposed 
repeal, revocation or amendment ofthis Agreement at least 10 days prior to the effective date 
thereof to each rating agency then maintaining a rating on the Refunded Bonds at such address as 
shall be designated in writing by each rating agency. 

Section 21, If any one or more ofthe covenants or agreements provided in this 
Agreement on the part ofthe Commonwealth or the Escrow Agent to be performed should be 
determined by a court of competent jurisdiction to be contrary to law, that covenant or agreement 
shall be deemed and construed to be severable from the remaining covenants and agreements and 
shall in no way affect the validity ofthe remaining provisions ofthis Agreement, The 
Commonwealth or the Escrow Agent shall give written notice as soon as practicable to any 
rating agency then maintaining a rating on the Refunded Bonds of any covenant or agreement of 
this Agreement so determined to be contrary to law. 

Section 22, Nothing in this Agreement, expressed or implied, shall give or be 
construed to give to any person, other than the parties hereto and the holders ofthe Refunded 
Bonds and the Refunding Bonds and the coupons appurtenant thereto, ifany, any legal or 
equitable right, remedy or claim under this Agreement, 

Section 23, Any notice permitted or required hereunder shall be deemed to have been 
duly given if delivered personally or if mailed certified or registered mail, postage prepaid, retum 
receipt requested, to the parties at their address set forth below or to such other address as they 
may hereafter designate. 

Ifto the Commonwealth: Ifto the Escrow Agent: 

Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
One Ashburton Place 
12*̂  Floor 
Attention: Colin MacNaught, Assistant 
Treasurer for Debt Management 

The Bank ofNew York Mellon Trust 
Company, N.A, 
135 Santilli Highway 
AIM-026-0018 
Attention: Corporate Trust 

Payments to the Commonwealth: 

Bank Name: Sovereign Bank 
ABA #: 011-075-150 
Account #: 00088880000 
Commonwealth ofMassachusetts 
Central Deposit 

Section 24. Unless herein otherwise expressly provided, any order, notice, request, 
certificate, approval or statement ofthe Commonwealth required or permitted to be filed with the 
Escrow Agent or to be made or given under any provision hereof shall be sufficient if signed by 
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the Treasurer and Receiver-General ofthe Commonwealth or a Deputy Treasurer and Receiver-
General of the Commonwealth. 

Section 25. This Agreement shall be construed and interpreted in accordance with the 
laws of The Commonwealth ofMassachusetts and any suits and actions arising out ofthis 
Agreement shall be instituted in a court of competent jurisdiction in that state. 

Section 26, This Agreement may be executed in several counterparts, each ofwhich 
shall be deemed to be an original; but the counterparts together shall constitute one and the same 
instrument. 

Section 27, 

(a) The Commonwealth agrees to assume any and all obligations imposed now or 
hereafter by any applicable tax law with respect to the payment ofthe escrowed funds under this 
Agreement. 

(b) It is understood and agreed that should any dispute arise with respect to the 
delivery, ownership, right of possession, and/or disposition ofthe Refunding Escrow Fund, or 
should any claim be made upon the Refunding Escrow Fund by a third party, the Escrow Agent 
may, but shall be under no duty whatsoever to, seek a fmal order, decree or judgment from a 
court in the United States of America relative to such dispute or claim. The Escrow Agent may, 
but shall be under no duty whatsoever to, defend any legal proceedings which relate to the 
Refunding Escrow Fund, 

(c) The Escrow Agent shall not be responsible for delays or failures in performance 
resulting from acts beyond its control. Such acts shall include but not be limited to acts of God, 
strikes, lockouts, riots, acts of war, epidemics, governmental regulations superimposed after the 
fact, fire, communication line failures, computer viruses, power failures, earthquakes or other 
disasters, 

(d) This Agreement and all documents relating thereto, including, without limitation, 
(i) consents, waivers and modifications which may hereafter be executed, and (ii) certificates and 
other information previously or hereafter furnished, may be reproduced by any photographic, 
photostatic, microfilm, optical disk, micro-card, miniature photographic or other similar process. 
The parties agree that any such reproduction shall be admissible in evidence as the original itself 
in any judicial or administrative proceeding, whether or not the original is in existence and 
whether or not such reproduction was made by a party in the regular course of business, and that 
any enlargement, facsimile or further reproduction of such reproduction shall likewise be 
admissible in evidence. 

Section 28, Any company into which the Escrow Agent may be merged or converted 
or with which it may be consolidated or any company resulting from any merger, conversion or 
consolidation to which it shall be a party or any company to which the Escrow Agent may sell or 
transfer all or substantially all of its corporate trust business, provided such company shall be the 
successor to the Escrow Agent without the execution or filing of any paper or the performance of 
any further act. 
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IN WITNESS WHEREOF, the Commonwealth and the Escrow Agent have caused this 
Agreement to be executed by their duly authorized proper officers as ofthe day and year first 
above written. 

THE COMMONWEALTH OF MASSACHUSETTS 

Steven Grossman 
Treasurer and and Receiver-General 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY. N.A.. 

as Escrow Agent 

By 
Authorized Officer 
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IN WITNESS WHEREOF, the Commonwealth and the Escrow Agent have caused this 
Agreement to be executed by their duly authorized proper officers as ofthe day and year first 
above written. 

THE COMMONWEALTH OF MASSACHUSETTS 

By_ 
Steven Grossman 
Treasurer and and Receiver-General 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., 

as Escrow Agent 

By. e/ / 

Authorized Offtcer X 

S-l 



EXHIBIT A 

Schedule of Refunded Bonds 

The bonds ofthe Commonwealth to be refunded with the proceeds ofthe Refunding Bonds are described 
below. 

Maturitv Date Amount Coupon 

$669,710,000 General Obligation Bonds, Consolidated Loan of 2005, Series A: 

March 1,2017* $55,905,000 5.00% 

March 1,2018* $58,705,000 5.00% 

* To be redeemed on March 1, 2015 at par. 

$701,095,000 General Obligation Bonds, Consolidated Loan of 2005, Series C: 

September 1,2017* $38,690,000 5.00% 

September 1,2018* $40,675,000 5.00% 

September 1,2019* $42,600,000 4.25% 

September 1,2020* $44,460,000 4.30% 

* To be redeemed on September 1, 2015 at par. 

$486,170,000 General Obligation Bonds, Consolidated Loan of 2006, Series D: 

August 1,2018* $9,025,000 4.20% 

August 1,2018* $15,850,000 5.00% 

August 1,2019* $10,085,000 4.25% 

August 1,2019* $15,990,000 5.00% 

August 1,2020* $6,620,000 4.25% 

August 1,2021* $2,910,000 4.30% 

* To be redeemed on August 1, 2016 at par. 

$1,107,090,000 General Obligation Bonds, Consolidated Loan of 2007, Series C: 

14481453.4 

August 1,2021* $34,000,000 5.25% 

August 1,2022* $53,000,000 5.25% 
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Maturitv Date Amount Coupon 

August 1,2023* $58,000,000 5.25"/ 0 

*To be redeemed on August 1, 2017 at par 
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EXHIBIT B 

Government Obligations 
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THE CO.M.MONWEALTH OF MASSACHL'SETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SEiRlES D (GREEN BONDS) 

DESCRIPTION OF THE ESCROWED SECURITIES 
ASOFJt;LY2,2013 

Type 
T-Note 
T-Note 
T-Note 
T-Note 
FHLB 
FNMA 
FHLMC 
FHLMC 
FNMA 

FHLMC 
FNMA 
FNMA 

TVA Strip 
FNMA 
FNMA 

TVA Note 
FHLMC 

Settiement 
Date 
02-Jul-13 
02-Jul-U 
02-Jul-13 
02-Jul-l3 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-JU1-13 
02-Jul-13 
02-Jul-U 

.Maturity 
Date 

31-Jan-14 
28-Feb-14 
31-Jul-14 

31-Aug-14 
16-Jan-15 
19-Feb-15 
27-Feb-15 
17-Jul-15 

28-Aug-15 
Ol-Scp-15 
21-Dec-15 

15-;ul-16 
15-Dec-16 
30-Jan-17 
01-Jun-17 
18-Jui-I7 
28-Jul-17 

Par 
.Xmount 
$1,735,000.00 
6,531,000,00 
1,750,000.00 
6,596,000.00 
1,770,000.00 
1,000,000,00 

120,281,000.00 
2,028,000.00 

10,000,000.00 
160,000,000.00 

1,819,000.00 
62,303,000.00 

102,000.00 
1,992,000.00 

39,862.000.00 
51,708,000,00 
55,536,000.00 

S525,013,000.00 

Coupoa 
Rate 
1,750% 
1.875% 
2.625% 
2.375% 
0.250% 
4,400% 

4.375% 
0.350% 

0,375% 
5.375% 

1.250% 

5,500% 
1,000% 

Price 
100.973257% 
101.183687% 
102.674095% 
102.577082% 
99,984675% 

106712359% 
99.575993% 

108.204397% 
99.952099% 
99.227339% 
99,865638% 

114.435129% 
97,094438% 

101,767556% 
96.222300% 

117846571% 
100,055483%_ 

Cost 
$1,751,886,01 
6,608,306,60 
1.796,796.66 
6,765,984.33 
1,769,728.75 
1,067,123,59 

119,771,000.14 
2,194,385.17 
9,995,209.90 

158,763,742.40 
1,816,555.96 

71,296,518.42 
99,036.33 

2,027,209.72 
38,356,133.23 
60,936,104.93 
55,566,813.04 

$540,582,535.18 

.\ccrued 
Interest 
$12,748.90 
41,262.43 
19,288.67 
52,785.92 
2,040.42 

16,255.56 

40,665.63 
13,513,89 

208.43 
1,553,464.73 

10,513.33 

1,295,572,67 
237,570,67 

$3,295,891,25 

Total 
Purchase Price 

$1,764,634.91 
6,649,569.03 
1,816,085,33 
6,818,770.25 
1,771,769.17 
1,083,379.15 

119,771,000.14 
2,235,050,80 

10,008,723.79 
158,763,742.40 

1,816,764.39 
72,849,983.15 

99,036.33 
2.037,723.05 

38,356,133.23 
62,231,677,60 
55,804,383,71 

$543,878,426.43 



EXHIBIT C 

Redemption Schedule of 
Refunded Bonds 

The redemption dates, principal amounts and redemption prices ofthe Refunded Bonds, 
which are to be redeemed prior to maturity, are as follows: 

Bond Issue 

General Obligation Bonds, Consolidated Loan of 
2005, Series A 

General Obligation Bonds, Consolidated Loan of 
2005, Series C 

General Obligation Bonds, Consolidated Loan of 
2006, Series D 

General Obligation Bonds, Consolidated Loan of 
2007, Series C 

Maturity Date 

March 1,2017 

March 1,2018 

September 1,2017 

September 1,2018 
September 1,2019 
September 1,2020 

August 1,2018 

August 1,2018 
August 1,2019 
August 1,2019 
August 1,2020 
August 1,2021 

August 1,2021 

August 1,2022 
August 1,2023 

Principal Amount 
to be Refunded 

$55,905,000 

$58,705,000 

$38,690,000 

$40,675,000 
$42,600,000 
$44,460,000 

$9,025,000 

$15,850,000 
$10,085,000 
$15,990,000 

$6,620,000 
$2,910,000 

$34,000,000 

$53,000,000 
$58,000,000 

Redemption Date 
and Price 

March 1,2015 at 
100% 

September 1,2015 
at par 

August 1,2016 at 
par 

August 1,2017 at 
par 
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EXHIBIT D 

[Schedule of Escrow Requirements - Escrow Cash Flow] 
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THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 20i:$ SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

ESCROW ACCOUNT CASH FLOW 
AS OF JULY 2,2013 

Date 
Beginning 
Balance: 

15-Jul-13 
16-]iil-13 
!7-]ul-13 
18-Jul-13 
28-Jul-13 
JO-Jul-13 
31-Iul-13 

Ol-Aug-13 
!9-Aug-13 
28-Aug-13 
31-Aug-13 
01-Sep-13 
21-Dec-13 
15-Ian-14 
16-Jan-14 
17.]an-14 
18-Jan-14 
28-Jan-14 
30-Jan-14 
31-Jan-14 
01-Feb-14 
I9-Feb-14 
28-Feb-14 
Ol-Mar-14 
21-Jun-14 
15-Jul-!4 
16-Jul-14 
17-Jul-14 
18-Jul-14 
28-Jul-l4 
30-Jul-14 
31-Jul-14 

01-Aug-14 
19-Aug-14 
28-Aug-14 
31-Aug-14 
01-Sep-14 
21-Dec-14 
15-Jan-15 

Cash 
Receipts From 

U.S. Government 
Securities 

(Exhibit A-l) 

$1,674,393.13 
2,212.50 

44,362.50 
1.421,970.00 

277,680.00 
12,450.00 
38,150.00 

22,000.00 
18,958.33 

139,555.63 

3,410.63 
1,674,393.13 

2,212.50 
44,362.50 

1,421,970.00 
277,680.00 

12,450.00 
1,773,150.00 

22.000.00 
6.688,055.63 

3,410.63 
!,674,393.13 

2,212.50 
44,362.50 

1,421,970.00 
277,680.00 

12,450.00 
1,772,968.75 

22,000.00 
17,500.00 

6,674,327.50 

3,410.63 
1,674,393.13 

Cash 
Disbursements 
From Escrow 

(Exhibit B) 

$5,209,321.25 

6,710,515.00 

5,209,321.25 

6,710,515.00 

5,209,321.25 

6,710,515.00 

Cash 
Balance 

$8,268,548.59 
9,942,941.72 
9,945,154.22 
9,989,516.72 

11,411,486.72 
11,689,166.72 
11,701,616,72 
11,739,766.72 
6,530,445.47 
6,552,445.47 
6,571,403.80 
6,710,959.43 

444.43 ' 
3,855.06 

1,678,248,19 
1,680,460.69 
1,724,823.19 
3,146,793.19 
3,424,473.19 
3,436,923.19 
5,210,073.19 

751.94 
22,751.94 

6,710.807.57 
292.57 

3,703.20 
1,678,096.33 
1,680,308.83 
1,724,671.33 
3,146,641.33 
3,424,321.33 
3,436,771.33 
5,209,740.08 

418.83 
22,418.83 
39,918.83 

6,714,246.33 
3,731.33 
7,141.96 

1,681,535.09 



THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 201.J SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

ESCROW ACCOUNT CASH FLOW 
AS OF JULY 2,2013 

Date 
16-Jan-15 
17-Jan-15 
18-Jan-15 
28-Jan-15 
30-Jan-15 
01-Feb-15 
19-Feb-I5 
27-Feb-l5 
28-Feb-15 
Ol-Mar-15 
21-Jun-15 
!5-Jul-15 
17-Jul-15 
18.Jul-15 
28-Jul-15 
30-Jul-15 

01-Aug-15 
28-Aug-15 
Ol-Sep-15 
21-Dec-15 
15-Jan-16 
18-Jan-16 
28-Jan-16 
30-Jan-16 
01-Feb-16 
15-Jul-16 
18-JuH6 
28-Jul-16 
30<Jul.l6 

01-Aug-16 
15-Dec-16 
18-Jan-17 
28-Jan-t7 
30-Jan-17 
01-Feb-17 
01-Jun-17 
18-Jul-17 
28-Jul-17 

Ol-Aug-17 

Cash 
Receipts From 

U.S. Government 
Securities 

(E.xhibit A-l) 
1,772,212.50 

44,362.50 
1,421,970.00 

277,680.00 
12,450.00 

1,022,000.00 
120.281,000.00 

17,500.00 

3,410.63 
1,674,393.13 
2,072,362.50 
1,421,970.00 

277,680.00 
12,450.00 

10,017,500.00 
160,000,000.00 

1,822,410.63 
1,674.393.13 
1,421,970.00 

277,680.00 
12,450.00 

63,977,393.13 
1,421,970.00 

277,680.00 
12,450.00 

102,000.00 
1,421,970.00 

277,680.00 
2,004,450.00 

39,862,000.00 
53,129,970.00 
55,813,680.00 

$553,011,583.40 

Cash 
Disbursements 
From Escrow 
(Exhibit B) 

5,209,321.25 

121,320,515.00 

5,209,321.25 

170,270,265.00 

5,209,321.25 

65,689,321.25 

3,806,250.00 

148,806,250.00 
$561,280,073.75 

Cash 
Balance 
3,453,747.59 
3,498,110.09 
4,920,080.09 
5,197,760.09 
5,210,210.09 

888.84 
1,022,888.84 

121,303,888.84 
121,321,388.84 

873.84 
4,284.47 

1,678,677.60 
3,751,040.10 
5,173,010.10 
5,450.690.10 
5,463,140.10 

253,818.85 
10,271,318.85 

1,053.85 
1,823,464.48 
3,497.857.61 
4,919,827.61 
5,197,507.61 
5,209,957.61 

636.36 
63,978,029.49 
65,399,999.49 
65,677,679.49 
65,690,129.49 

808.24 
102,808.24 

1,524,778.24 
1,802,458.24 
3,806,908,24 

658.24 
39,862,658.24 
92,992,628.24 

148,806,308.24 
58.24 



EXHIBIT E 

Schedule of Investment of Excess Escrow Receipts 
in 

United States Treasury Certificates of Indebtedness — State and Local Government Series 
OVo interest rate 

Excess Escrow Receipts available on the dates shown below shall be reinvested by the Escrow 
Agent in United States Treasury Certificates of Indebtedness-State and Local Government 
Series, with an interest rate of 0% per annum in the amounts and with the maturity dates shown 
below: 

Date (Purchase) Maturity 

June 1,2017 $39,862,658,24 July 31,2017 
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EXHIBIT F 

CERTIFICATE OF THE ESCROW AGENT 

The undersigned. The Bank ofNew York Mellon Tmst Company, N.A., as escrow agent 
(the "Escrow Agent") under the Refunding Escrow Agreement dated as ofJuly 2, 2013 (the 
"Refunding Escrow Agreemenf) between The Commonwealth of M^assachusetts and the Escrow 
Agent, does hereby acknowledge that it has received (i) the sum of $552,146,975.02 from the 
proceeds ofthe Refunding Bonds (the "Escrowed Proceeds") and (ii) the verification report of 
Causey Demgen & Moore, Inc., certified public accountants, described in the Reftinding Escrow 
Agreement. The Escrow Agent does hereby certify that it has deposited the Escrowed Proceeds 
in the Refunding Escrow Fund created pursuant to the Refunding Escrow Agreement. 

Capitalized terms not otherwise defmed herein shall have the respective meanings 
ascribed to such terms in the Refimding Escrow Agreement. 

IN WITNESS WHEREOF, The Bank ofNew York Mellon Tmst Company, N.A., as 
V Agent, has 

day ofJuly, 2013. 
Escrow Agent, has caused this certificate to be executed by its duly authorized officer this 2"'' 

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A,, as Escrow 
Agent 

fe^i;^^^ 
Title: ././//v-- .^•Vjr.f „ ., .. i - l/i C4r" //CEi ^ /^^,, 
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EXHIBIT G 

Forms of Notice of Redemption 

THIS TRANSMITTAL CONTAINS IMPORTANT INFORMATION THAT IS OF 
INTEREST TO THE BENEFICIAL OWNERS OF THE SUBJECT BONDS. IF 
APPLICABLE, ALL DEPOSITORIES, CUSTODIANS, AND OTHER 
INTERMEDIARIES RECEIVING THIS NOTICE ARE REQUESTED TO EXPEDITE 
RE-TRANSMITTAL TO SUCH BENEFICIAL OWNERS IN A TIMELY MANNER. 

The Commonwealth of Massachusetts 
General Obligation Bonds 

Consolidated Loan of 2005 Series A 
(the "2005 Series A Bonds") 

NOTICE OF PARTIAL REDEMPTION 
DATED JANUARY __, 2015 

[at least 30 days prior to the Redemption Date] 

REDEMPTION DATE: MARCH 1, 2015 

NOTICE IS HEREBY GIVEN to the registered owners ofthe 2005 Series A Bonds listed 
below (the "Refunded Bonds"): 

Maturity 
(March 1) 

2017 
2018 

Certificate 
Number 

R-2 
R-3 

Principal Amount Interest 
Redeemed Rate 

$55,905,000 
$58,705,000 

5.00% 
5.00% 

CUSIP 
57582N S89 
57582N S97 

that the Refunded Bonds will be redeemed on the Redemption Date at a redemption price equal 
to 100% ofthe principal amount being redeemed, plus accrued interest, ifany, to the Redemption 
Date (the "Redemption Price"), 

On the Redemption Date, the principal amount of said Refunded Bonds shall become due and 
payable at the Redemption Price, From and after the Redemption Date, interest on the Refunded 
Bonds shall cease to accme and the Refunded Bonds shall cease to be entitled to any benefit 
under the Agreement except the right to receive payment ofthe Redemption Price. 

So long as Cede & Co,, as nominee of The Depository Trust Company ("DTC"), is the Refunded 
Bondowner, the particular Refunded Bonds or portions thereof to be redeemed within a maturity 
shall be selected by DTC, in such matmer as DTC may determine. 
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The CUSIP numbers listed above are included solely for the convenience of the Refunded 
Bondholders. The Commonwealth is not responsible for the selection or use of the CUSIP 
number, nor is any representation made as to its correctness on the Refunded Bonds or as 
indicated in any notice. 

THE COMMONWEALTH OF 
MASSACHUSETTS 

B y : _ 
Name: 
Title 
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THIS TRANSMITTAL CONTAINS IMPORTANT INFORMATION THAT IS OF 
INTEREST TO THE BENEFICIAL OWNERS OF THE SUBJECT BONDS. IF 
APPLICABLE, ALL DEPOSITORIES, CUSTODIANS, AND OTHER 
INTERMEDIARIES RECEIVING THIS NOTICE ARE REQUESTED TO EXPEDITE 
RE-TRANSMITTAL TO SUCH BENEFICIAL OWNERS IN A TIMELY MANNER. 

The Commonwealth of Massachusetts 
General Obligation Bonds 

Consolidated Loan of 2005 Series C 
(the "2005 Series A Bonds") 

NOTICE OF PARTIAL REDEMPTION 
DATED: JULY __, 2015 

[at least 30 days prior to the Redemption Date] 

REDEMPTION DATE: SEPTEMBER 1, 2015 

NOTICE IS HEREBY GIVEN to the registered owners ofthe 2005 Series C Bonds listed 
below (the "Refunded Bonds"): 

Maturity Certificate Principal Amount Interest 
(September 1) 

2017 
2018 
2019 
2020 

Number 
R-19 
R-20 
R-21 
R-22 

Redeemed 
$38,690,000 
$40,675,000 
$42,600,000 
$44,460,000 

Rate 
5.00 
5.00 
4.25 
4.30 

CUSIP 
57582N 2Q7 
57582N 2R5 
57582N 2S3 
57582N2T1 

that the Refunded Bonds will be redeemed on the Redemption Date at a redemption price equal 
to 100% ofthe principal amount being redeemed, plus accrued interest, ifany, to the Redemption 
Date (the "Redemption Price"), 

On the Redemption Date, the principal amount of said Refunded Bonds shall become due and 
payable at the Redemption Price. From and after the Redemption Date, interest on the Refunded 
Bonds shall cease to accrue and the Refunded Bonds shall cease to be entitled to any benefit 
under the Agreement except the right to receive payment ofthe Redemption Price, 

So long as Cede & Co., as nominee of The Depository Trust Company ("DTC"), is the Refunded 
Bondowner, the particular Refunded Bonds or portions thereof to be redeemed within a maturity 
shall be selected by DTC, in such manner as DTC may determine. 

The CUSIP numbers listed above are included solely for the convenience of the Refunded 
Bondholders. The Commonwealth is not responsible for the selection or use of the CUSIP 
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number, nor is any representation made as to its correctness on the Refunded Bonds or as 
indicated in any notice. 

THE COMMONWEALTH OF 
MASSACHUSETTS 

By:__ 
Name: 
Title 
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THIS TRANSMITTAL CONTAINS IMPORTANT INFORMATION THAT IS OF 
INTEREST TO THE BENEFICIAL OWNERS OF THE SUBJECT BONDS. IF 
APPLICABLE, ALL DEPOSITORIES, CUSTODIANS, AND OTHER 
INTERMEDIARIES RECEIVING THIS NOTICE ARE REQUESTED TO EXPEDITE 
RE-TRANSMITTAL TO SUCH BENEFICIAL OWNERS IN A TIMELY MANNER. 

The Commonwealth of Massachusetts 
General Obligation Bonds 

Consolidated Loan of 2006 Series D 
(the "2006 Series D Bonds") 

NOTICE OF PARTIAL REDEMPTION 
DATED: JUNE __, 2016 

[at least 30 days prior to the Redemption Date] 

REDEMPTION DATE: AUGUST 1, 2016 

NOTICE IS HEREBY GIVEN to the registered owners ofthe 2006 Series D Bonds listed 
below (the "Refunded Bonds"): 

Maturity 
(AuRUSt 1) 

2018 
2018 
2019 
2019 
2020 
2021 

Certificate 
Number 
RD-19 
RD-20 
RD-21 
RD-22 
RD-23 
RD-25 

Principal Amount 
Redeemed 
$9,025,000 
$15,850,000 
$10,085,000 
$15,990,000 
$6,620,000 
$2,910,000 

Interest 
Rate 

4.20% 
5,00% 
4.25% 
5,00% 
4.25% 
4,30% 

CUSIP 
57582N7D1 
57582N 7E9 
57582N 7F6 
57582N 7G4 
57582N 7H2 
57582N 7K5 

that the Refunded Bonds will be redeemed on the Redemption Date at a redemption price equal 
to 100% ofthe principal amount being redeemed, plus accrued interest, ifany, to the Redemption 
Date (the "Redemption Price"). 

On the Redemption Date, the principal amount of said Refunded Bonds shall become due and 
payable at the Redemption Price, From and after the Redemption Date, interest on the Refunded 
Bonds shall cease to accme and the Refunded Bonds shall cease to be entitled to any benefit 
under the Agreement except the right to receive payment ofthe Redemption Price, 

So long as Cede & Co,, as nominee of The Depository Trust Company ("DTC"), is the Refunded 
Bondowner, the particular Refunded Bonds or portions thereof to be redeemed within a maturity 
shall be selected by DTC, in such manner as DTC may determine. 
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The CUSIP numbers listed above are included solely for the convenience of the Refunded 
Bondholders. The Commonwealth is not responsible for the selection or use of the CUSIP 
number, nor is any representation made as to its correctness on the Refunded Bonds or as 
indicated in any notice. 

THE COMMONWEALTH OF 
MASSACHUSETTS 

B y : _ 
Name: 
Titie 

14481453.4 



THIS TRANSMITTAL CONTAINS IMPORTANT INFORMATION THAT IS OF 
INTEREST TO THE BENEFICIAL OWNERS OF THE SUBJECT BONDS. IF 
APPLICABLE, ALL DEPOSITORIES, CUSTODIANS, AND OTHER 
INTERMEDIARIES RECEIVING THIS NOTICE ARE REQUESTED TO EXPEDITE 
RE-TRANSMITTAL TO SUCH BENEFICIAL OWNERS IN A TIMELY MANNER. 

The Commonwealth ofMassachusetts 
General Obligation Bonds 

Consolidated Loan of 2007 Series C 
(the "2007 Series C Bonds") 

NOTICE OF PARTIAL REDEMPTION 
DATED: JUNE _ , 2017 

[at least 30 days prior to the Redemption Date] 

REDEMPTION DATE: AUGUST 1, 2017 

NOTICE IS HEREBY GIVEN to the registered owners ofthe 2007 Series C Bonds listed 
below (the "Refunded Bonds"): 

Maturity Certificate Principal Amount Interest 
(August 1) Number Redeemed Rate CUSIP 

2021 RC-14 $34,000,000 5,25% 57582PFK1 
2022 RC-16 $53,000,000 5.25% 57582P FM7 
2023 RC-17 $58,000,000 5,25% 57582P FN5 

that the Refunded Bonds will be redeemed on the Redemption Date at a redemption price equal 
to 100% ofthe principal amount being redeemed, plus accrued interest, ifany, to the Redemption 
Date (the "Redemption Price"). 

On the Redemption Date, the principal amount of said Refunded Bonds shall become due and 
payable at the Redemption Price. From and after the Redemption Date, interest on the Refunded 
Bonds shall cease to accrue and the Refunded Bonds shall cease to be entitled to any benefit 
under the Agreement except the right to receive payment ofthe Redemption Price, 

So long as Cede & Co., as nominee of The Depository Trust Company ("DTC"), is the Refunded 
Bondowner, the particular Refunded Bonds or portions thereof to be redeemed within a maturity 
shall be selected by DTC, in such manner as DTC may determine. 

The CUSIP numbers listed above are included solely for the convenience of the Refunded 
Bondholders. The Commonwealth is not responsible for the selection or use of the CUSIP 
number, nor is any representation made as to its correctness on the Refunded Bonds or as 
indicated in any notice. 
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THE COMMONWEALTH OF 
MASSACHUSETTS 

By: 
Name: 
Titie 
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CERTIFICATE OF 
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A. 

The undersigned officer of The Bank ofNew York Mellon Tmst Company, N.A, (the 
"Escrow Agenf) certifies that: 

1. The person whose name, title and signature appears below is a duly 
qualified and acting officer ofthe Escrow Agent. On the date hereof, she holds the office 
set forth beside her name, and the signature appearing opposite her name is the genuine 
signature of such officer. 

Name Title Signature 

Marie A. Hattinger Vice President / ^'•i---%'d'€-r'Zf.-f'.f^'^:iiyf':7^~ 

2. The above-named officer ofthe Escrow Agent is authorized to execute,̂  on 
behalf of the Escrow Agent, the Refunding Escrow Agreement dated as ofJuly 2, 2013 
(the "Agreement") among The Commonwealth ofMassachusetts and the Escrow Agent, 
and any other documents or instmments relating thereto. 

IN WITNESS WHEREOF, the undersigned has executed this Certificate for and on 
behalf of the Escrow Agent this T^ day ofJuly, 2013. 

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A. 

Title: ^l/,c£fpr^'^:c:ley>/-
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THE COMMONWEALTH OF MASSACHUSETTS 

VERIFICATION REPORT FOR THE 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

CAUSEY DEMGEN & MOORE PC 
Certified Public Accountants and Consultants 



CAUSEY DEMGEN & MOORE p.c. 
Certified Public Accountants and Consultants 

July 2, 2013 

1125 Seventeenth Street- Suite 1450 
Denver, Colorado 80202-2025 

Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 

www(.causeycpas.com 

The Commonwealth ofMassachusetts 
One Ashburton Place, 12* Floor 
Boston, Massachusetts 02108 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

One Financial Center, 37* Floor 
Boston, Massachusetts 02111 

Public Financial Management Inc. 
99 Summer Street, Suite 1020 
Boston, Massachusetts 02110 

Nixon Peabody LLP 
100 Summer Street 
Boston, Massachusetts 02110 

We have completed our engagement to verify the mathematical accuracy of (a) tiie computations 
relating to tiie adequacy of cash plus U.S. Govemment Securities to be held in escrow to pay tiie 
debt service requirements of the following bonds (herein collectively referred to as the "Refunded 
Bonds") issued by The Commonwealtii of Massachusetts (herein referred to as the 
"Commonwealtii"): 

. General Obligation Bonds, Consolidated Loan of 2005, Series A (only tiiose bonds 
described in Exhibit B-5) (herein referred to as tiie "Refiinded 2005A Bonds"), 

. General Obligation Bonds, Consolidated Loan of 2005, Series C (only tiiose bonds 
described in Exhibit B-6) (herein referred to as tiie "Refiinded 2005C Bonds"), 

. General Obligation Bonds, Consolidated Loan of 2006, Series D (only tiiose bonds 
described in Exhibit B-7) (herein referred to as the "Refiinded 2006D Bonds"), 

. General Obligation Bonds, Consolidated Loan of 2007, Series C (only tiiose bonds 
described in Exhibit B-8) (herein referred to as the "Refiinded 2007C Bonds"), 

and (b) the computations supporting the conclusion of Bond Counsel that the following bonds 
(herein referred to as the "2013 Bonds") to be issued by tiie Commonwealtii are not "arbittage 
bonds" under Section 148 ofthe Intemal Revenue Code of 1986, as amended 

. General Obligation Refunding Bonds, 2013 Series B (herein referred to as the "2013B 
Bonds"). 

. General Obligation Bonds, Consolidated Loan of 2013, Series C (herein referred to as tiie 
"2013C Bonds"), 

CAUSEY 
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• General Obligation Bonds, Consolidated Loan of 2013, Series D (Green Bonds) (herein 
referred to as tiie "2013D Bonds" and collectively with the 2013C Bonds as the "2013CD 
Bonds"), and 

We express no opinion as to the attainability of the assumptions underlying the computations or 
the tax-exempt status of the 2013 Bonds. Our verification was performed solely on the 
information contained in certain schedules of proposed transactions provided by Merrill Lynch, 
Pierce, Fenner & Smith Incorporated (herein referred to as the "Underwriter"). In the course of 
our engagement to verify the mathematical accuracy of the computations in the schedules 
provided to us, we prepared Exhibits A through D attached hereto and made a part hereof 

The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 

The accompanying exhibits of proposed transactions were prepared on the basis of assumptions i 
underlying the computations and in accordance with the procedures described hereui. We did not 
independently confirm the information used with outside parties. 

OUR UNDERSTANDING OF THE TRANSACTION 

The Commonwealth issued tiie 2013CD Bonds on June 11, 2013 to finance certain capital 
improvements. 

The Commonwealth intends to issue the 2013B Bonds on July 2, 2013 to advance refund the 
Refimded Bonds. A portion of the proceeds of the 2013B Bonds will be used to purchase U.S. 
Govemment Securities and to provide cash that wiil be placed into an escrow account to advance 
reftmd the Refunded Bonds. 

As instincted by Bond Counsel, tiie 2013CD Bonds and the 2013B Bonds are to be ti-eated as a 
single issue for federal income tax purposes. 

The Escrow Agent will pay the debt service requirements of the Refimded 2005A Bonds on each 
scheduled payment date through and including March 1, 2015 and will redeem the Refunded 
2005A Bonds, at a redemption price equal to 100% of par, on Mai-ch 1, 2015, which is the first 
optional redemption date for these bonds. 

The Escrow Agent will pay the debt service requirements of the Refiinded 2005C Bonds on each 
scheduled payment date through and including September 1, 2015 iUid will redeem the Reftinded 
2005C Bonds, at a redemption price equal to 100% of par, on September 1, 2015, which is the first 
optional redemption date for these bonds. 

The Escrow Agent will pay the debt service requirements of the Refiinded 2006D Bonds on each 
scheduled payment date through and including August 1, 2016 and will redeem the Refunded 
2006D Bonds, at a redemption price equal to 100% of par, on August 1, 2016, which is the first 
optional redemption date for these bonds. 
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The Escrow Agent will pay the debt service requirements of the Refunded 2007C Bonds on each 
scheduled payment date through and including August 1, 2017 and will redeem the Refunded 
2007C Bonds, at a redemption price equal to 100% of par, on August 1, 2017, which is the first. 
optional redemption date for these bonds. 

ESCROW ACCOUNT TRANSACTIONS 

We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to advance refimd the Refunded Bonds. 

The presentiy outstanding debt service requirements ofthe Refunded Bonds will be satisfied by the 
purchase of U.S. Govemment Securities (as described in Exhibit A-2) plus $8,268,548.59 in cash. 
The securities and cash will be placed in an irrevocable escrow account and held therein until the 
Refunded Bonds are redeemed as previously described. 

We read copies ofthe Official Statements for the Refunded Bonds insofar as these obligations are 
each described with respect to principal amounts, interest rates, maturify dates, and redemption 
provisions. We assumed these documents to be accurate and all debt service payments on the 
Refunded Bonds to be current as ofJuly 2, 2013. We compared the above information set forth in 
such Official Statements with the related information contained in the schedules provided to us and 
found the information to be consistent. 

We read copies ofthe confirmation statements for the U.S. Government Securities to be placed in 
the escrow account insofar as these securities are described with respect to maturing principal 
amounts, interest rates, maturity dates, and total cost We compared the above information set forth 
in such confirmation statements with the related information contained in the schedules provided to 
us and found the information to be consistent. 

Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through B-4, which indicate that the cash and securities proposed to be 
placed in escrow by the Commonwealth will produce the amounts necessary to provide for fhe 
timely payment ofthe proposed debt payment schedule on the Refiinded Bonds, are mathematically 
correct, 

BLENDED YIELD ON THE 2013 BONDS 

We verified the mathematical accuracy of the accompanying computations of the blended yield on 
the 2013 Bonds as ofjune 11, 2013, For purposes ofthis calculation, blended yield is defined as 
the rate of interest which, using the assumptions and procedures set forth herein, discounts the 
combined adjusted payments to be made on tiie 2013 Bonds (net ofthe purchase price ofthe 2013B 
Bonds) to an amount equal to the aggregate target purchase price of the 20 BCD Bonds, The 
computations were made using a 360-day year with interest compounded semi-armually and treated 
$7,523,400.00 as the net original issue premium on the 2013CD Bonds (which results in a target 
purchase price oftiie 2013CD Bonds of $207,523,400.00). 

Mass GO 20I3BCD 552525 l.dw 
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In conducting our verification, we assumed that tiie re-offering prices of the 2013 Bonds are as 
described in Exhibits C-l through C-3, that the 2013B Bonds are not optionally callable prior to 
maturify, and that the 2013 CD Bonds are optionally callable at par on and after August 1, 2021. 
We tested to determine whether any combination of optional redemptions of those 2013D Bonds 
having a coupon rate of 4.000% or 5.000% (which represent the only callable maturities witii 
reoffering prices in excess ofthe safe harbor limit of 102.000%) (herein referred to as the "Callable 
Premium Bonds") would resuU in a lower blended yield on the 2013 Bonds than that realized by 
assuming that such bonds are retired on their stated maturify date. We assumed that all other 
maturities ofthe 2013 Bonds would be retired on the dates and in the amotmts set forth in Exhibits 
C-l through C-3, 

Based upon the assumptions, procedures and information set forth above, the computations 
provided to us and represented in Exhibits C through C-3, which indicate that the blended yield on 
the 2013 Bonds, assuming the Callable Premium Bonds are redeemed at par on August 1, 2021, is 
2.78990%, are mathematically correct. It is our opinion that computing the aforementioned blended 
yield on the 2013 Bonds by treating the Callable Premium Bonds as being redeemed at par on 
August 1, 2021 results in the lowest blended yield on the 2013 Bonds of all possible payment 
permutations thereon. 

YIELD ON THE INVESTMENT IN THE ESCROWED OBLIGATIONS PURCHASED 
WITH 2013B BOND PROCEEDS 

We verified the mathematical accuracy of the accompanying computation of the yield on the 
investraent in the escrowed U.S. Govemment Securities purchased with 2013B Bond proceeds 
based on an assumed settlement date ofJuly 2, 2013 and a purchase price of $543,878,426.43. For 
purposes ofthis calculation, yield is defined as the rate of interest which, using the assumptions and 
procedures set forth herein, discoimts the cash receipts firom the escrowed securities to an amoimt 
equal to the purchase price of the escrowed securities. The computations were made using a 360-
day year with interest compounded semi-aimually and were based on the dates the fiinds are to be 
received in the escrow account and assume that all cash balances are not reinvested. 

Based upon the procedures and information set forth above, the computations provided to us and 
represented in Exhibit D, which indicate that the yield on the escrowed securities purchased wth 
2013B Bond proceeds is 0.64471% (which is less than the blended yield on the 2013 Bonds), are 
mathematically correct. 

PRESENT VALUE SAVINGS 

We verified the mathematical accuracy of the accompanying computation of the present value 
savings resulting from the refunding of the Refimded Bonds based on an assumed settlement date 
ofJuly 2, 2013. The computation was made using a 360-day year with interest compounded semi
annually. The computation was based on the assumptions that (1) the debt service requirements of 
the Refimded Bonds would have been paid on their regularly scheduled payment dates, without 
optional redemption prior to maturify, (2) the debt service requirements ofthe 2013B Bonds will be 
paid on their regularly scheduled payment dates, without optional redemption prior to maturity, (3) 
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$430.74 in unspent proceeds of the 2013B Bonds will be received by the Commonwealth at 
closing, and (4) the annuai discount rate for purposes ofthis calculation is 2.78990%. 

Based on the procedures and information set forth above, the computations in Exhibit E , which 
indicate that the present value savings associated with this reftmding ttansaction is $33,557,818,00, 
are mathematically correct. 

USE OF THIS REPORT 

It is understood that this report is solely for the information of and assistance to the addressees 
hereof in connection with the issuance of the 2013 Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to tiie report in the Official Statement for the 2013 Bonds in the 
section captioned "Verification of Mathematical Computations," (ii) reference may be made to the 
report in the purchase conttact or in any closing documents pertaining to the issuance of the 2013 
Bonds, (iii) the report may be used in its entirefy as an exhibit to the escrow agreement for the 
Reftmded Bonds, (iv) the report may be included in the ttanscripts pertaining to the issuance of the 
2013 Bonds, (v) the report may be rehed upon by Bond Counsel m connection witii its opinions 
conceming the Refimded Bonds and the 2013 Bonds, (vi) the report may be relied upon by any 
rating agency or bond insurer that shali have rated or insured or that v/ill rate or insure the Refimded 
Bonds or the 2013 Bonds, and (vii) the report may be relied upon by the Escrow Agent for the 
Reftmded Bonds. 

* * * * * * * * * 

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibilify of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the ttansaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any parfy who does not agree to the scope set fortii herein and who does not 
take responsibilify for the sufficiency and appropriateness of such scope for their purposes. 

We have no obligation to update this report because of events, circumstances, or ttansactions 
occurring subsequent to the date ofthis report. 

Very tmly yours. 

C«v<*(u<̂  / 3 . * ~ ^ -f / /«nA fi .C-
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EXHIBIT A 
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THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

ESCROW ACCOUNT CASH FLOW 
AS OF JULY 2,2013 

Date 
Beginning 
Balance: 

15-Jul-13 
16-Jul-13 
17-JU1-13 
18-JU1-13 
28-Jul-13 
30-JU1-13 
31-Jul-13 

Ol-Aug-13 
19-Aug-13 
28-Aug-13 
31-Aug-13 
01-Sep-13 
21-Dec-13 
15-Jan-14 
16-Jan-14 
17-Jan-14 
18-Jan-14 
28-Jan-14 
30-Jan-14 
31-Jan-14 
01-Feb-14 
19-Feb-14 
28-Feb-14 
Ol-Mar-14 
21-Jun-14 
15-Jul-14 
16-Jul-14 
17-Jul-14 
18-Jul-14 
28-Jul-14 
30-Jul-14 
31-Jul-14 

01-Aug-14 
19-Aug-14 
28-Aug-14 
31-Aug-14 
01-Sep-14 
21-Dec-14 
15-Jan-15 

Cash 
Receipts From 

U.S. Government 
Securities 

(Exhibit A-l) 

$1,674,393.13 
2,212.50 

44,362.50 
1,421,970.00 

277,680.00 
12,450.00 
38,150.00 

22,000.00 
18,958.33 

139,555.63 

3,410.63 
1,674,393,13 

2,212.50 
44,362.50 

1,421,970.00 
277,680.00 

12,450.00 
1,773,150.00 

22,000.00 
6,688,055.63 

3,410.63 
1,674,393.13 

2,212.50 
44,362.50 

1,421,970.00 
277,680.00 

12,450.00 
1,772,968.75 

22,000.00 
17,500.00 

6,674,327.50 

3,410.63 
1,674,393.13 

Cash 
Disbursements 
From Escrow 
(Exhibit B) 

$5,209,321.25 

6,710,515.00 

5,209,321.25 

6,710,515.00 

5,209,321.25 

6,710,515.00 

Cash 
Balance 

$8,268,548.59 
9,942,941.72 
9,945,154.22 
9,989,516.72 

11,411,486.72 
11,689,166.72 
11,701,616.72 
11,739,766.72 
6,530,445.47 
6,552,445.47 
6,571,403.80 
6,710,959.43 

444.43 
3,855.06 

1,678,248.19 
1,680,460.69 
1,724,823.19 
3,146,793.19 
3,424,473.19 
3,436,923.19 
5,210,073.19 

751.94 
22,751.94 

6,710,807,57 
292.57 

3,703.20 
1,678,096.33 
1,680,308.83 
1,724,671.33 
3,146,641.33 
3,424,321.33 
3,436,771.33 
5,209,740.08 

418.83 
22,418.83 
39,918.83 

6,714,246.33 
3,731.33 
7,141.96 

1,681,535.09 
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THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

ESCROW ACCOUNT CASH FLOW 
AS OF JULY 2,2013 

Date 
16-Jan-15 
17-Jan-15 
18-Jan-15 
28-Jan-15 
30-Jan-15 
01-Feb-15 
19-Feb-15 
27-Feb-15 
28-Feb-l5 
Ol-Mar-15 
21-Jun-15 
15-Jul-15 
17-Jul-15 
18-Jul-15 
28-Jul-15 
30-Jul-15 

01-Aug-15 
28-Aug-15 
01-Sep-15 
21-Dec-15 
15-Jan-16 
18-Jan-16 
28-Jan-16 
30-Jan-16 
Ol-Feb-16 
15-Jul-16 
18-Jul-16 
28-M-16 
30-Jul-16 

01-Aug-16 
15-Dec-16 
18-Jan-17 
28-Jan-17 
30-Jan-17 
01-Feb-17 
01-Jun-17 
18-Jul-17 
28-Jul-17 

Ol-Aug-17 

Cash 
Receipts From 

U.S. Government 
Securities 

(Exhibit A-l) 
1,772,212.50 

44,362.50 
1,421,970.00 

277,680.00 
12,450.00 

1,022,000.00 
120,281,000.00 

17,500.00 

3,410.63 
1,674,393.13 
2,072,362.50 
1,421,970.00 

277,680.00 
12,450.00 

10,017,500.00 
160,000,000.00 

1,822,410.63 
1,674,393.13 
1,421,970.00 

277,680.00 
12,450.00 

63,977,393.13 
1,421,970.00 

277,680.00 
12,450.00 

102,000.00 
1,421,970.00 

277,680.00 
2,004,450.00 

39,862,000.00 
53,129,970.00 
55,813,680.00 

$553,011,583.40 

Cash 
Disbursements 
From Escrow 
(Exhibit B) 

5,209,321.25 

121,320,515.00 

5,209,321.25 

170,270,265.00 

5,209,321.25 

65,689,321,25 

3,806,250.00 

148,806,250.00 
$561,280,073.75 

Cash 
Balance 
3,453,747.59 
3,498,110.09 
4,920,080.09 
5,197,760.09 
5,210,210.09 

888.84 
1,022,888.84 

121,303,888.84 
121,321,388.84 

873.84 
4,284.47 

1,678,677.60 
3,751,040.10 
5,173,010.10 
5,450,690.10 
5,463,140.10 

253.818.85 
10,271,318.85 

1,053.85 
1,823,464.48 
3,497,857.61 
4,919,827.61 
5,197,507.61 
5,209,957.61 

636.36 
63,978,029.49 
65,399,999.49 
65,677,679.49 
65,690,129.49 

808.24 
102,808.24 

1,524,778,24 
1,802,458.24 
3,806,908.24 

658.24 
39,862,658.24 
92,992,628.24 

148,806,308.24 
58.24 



THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFIINDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

CASH RECEIPTS FROM THE ESCROWED SECURITIES 
AS OF JULV 2,2013 

$2,212.50 
$44,362.50 

$15,181.25 $22,968,75 
$22,000.00 

$61,228,13 $78,327.50 

2,212,50 
44,362.50 

$1,735,000.00 $6,531,000,00 $1,750,000.00 $6,596,000.00 $1,770,000.00 $1,000,000.00 $120,281,000.00 $2,028,000.00 $10,000,000.00 
1.750% J.S75% 2.625% 2.375% 0.250% 4.400% 0.000% 4.375% 0.350% 

Payment T-Note T-Note T-Note T-Note FHLB FNMA FHLMC FHLMC FNMA 
Date 31-Jan-14 28-Feb-14 31-Jul-14 31-Aug-14 I6-Jaii-15 19-Feb-lS 27-Feb-15 17-Jul-t5 28-Aug-15 
15-M-13 
16-Jul-13 
17-JU1-13 
18-JU1-13 
28-Jul-13 
30-Jul-13 
31-Jul-13 

19-Aug-13 
28-Aug-!3 
31-Aug-13 
21-Dec-13 
15-Jan-14 
16-Ja.n.-14 
17-Jan-14 
18-Jaji-14 
28-Jan-14 
30-Jan-14 
3 l-J an-14 
19-Feb-14 
28-Feb-14 
21-Jun-14 
15-Jul-14 
16-Jul-14 
17-Jul-14 
18-Jul-14 
28-Jul-14 
30-Jul-14 
31-JU1-14 

19-.Aug-14 
28-Aug-14 
31-Aug-14 
21-Dec-14 
15-Jan-15 
16-Jan-15 

1,750,181.25 22,968.75 
22,000.00 

6,592,228.13 78,327.50 

2,212.50 
44,362.50 

1,772,968.75 
22,000.00 

6,674,327.50 

1,772,212.50 



THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

CASH RECEIPTS FROM THE ESCROWED SECURITIES 
AS OF JULY 2,2013 

Payment 
Date 
17-Jan-15 
18-Jan-15 
28-Jan-15 
30-Jan-15 
19-Feb-15 
27-Feb-15 
28-Feb-15 
21-Jun-15 
15-Jul-15 
17-Jul-15 
18-Jul-15 
28-Jul-15 
30-Jul-15 

28-Aug-15 
01-Sep-15 
21-Dec-15 
15-Jan-16 
18.Jan-i6 
28-Jan-16 
30-Jan-16 
15-Jul-16 
18-Jul-16 
28-Ju!-16 
30-JU1-16 

15-Dec-16 
18-Jan-17 
28-Jan-17 
30-Jan-17 
Ol-Jun-17 
18-JU1-17 
28-Jul-17 

$1,735,000.00 
1.750% 
T-Note 

31-Jan-14 

$1,765,362.50 

$6,531,000.00 
1.875% 
T-Note 

28-Feb-14 

$6,653,456.26 

$1,750,000.00 
2.625% 
T-Note 

31-Jul-14 

$1,818,906.25 

$6,596,000.00 
2,375% 
T-Note 

31-Aug-14 

$6,830,982.50 

$1,770,000.00 
0.250% 

FHLB 
16-Jan-15 

$1,778,850.00 

$1,000,000.00 
4.400% 
FNMA 

19-Feb-15 

1,022,000.00 

$1,088,000.00 

$120,281,000.00 
0.000% 

FHLMC 
27-Feb-15 

$120,281,000.00 

$120,281,000.00 

$2,028,000.00 
4.375% 

FHLMC 
17-JU1-15 
44,362.50 

2,072,362.50 

$2,249,812.50 



THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

CASH RECEIPTS FROM THE ESCROWED SECURITIES 
AS OF JULY 2,2013 

$160,000,000.00 $1,819,000.00 $62,303,000.00 $102,000.00 $1,992,000.00 $39,862,000.00 $51,708,000.00 $55336,000.00 
0.000% 0.375% SJ7S% 0.000% 1.250% 0.000% 5.500% 1.000% Total 

Payment FHLMC FNMA FNMA TVA Strip FNMA FNMA TVA Note FHLMC Cash 
Date Ql-Sep-15 21-Dec-15 15-Jul-16 lS-Dec-16 30-Jan-17 01-jun-17 lg-Jul-17 28-Jul-17 Receipts 
15-Jul-13 
16-Jul-13 
17-Jul-13 
18-Jul-13 
28-Jul-13 
30-Jul-13 
31-Jul-13 

19-Aug-13 
28-Aug-13 
31-Aug-13 
21-Dec-13 
15-Jan-14 
16-Jan-14 
17-Jan-14 
18-Jan-14 
28-Jan-14 
30-Jan-14 
31-Jan.l4 
19-Fcb-14 
28-Feb-l4 
21-Jun-14 
15-Jul-14 
16-Jul-!4 
17-Jul-14 
18-Jul-14 
28-Jul-14 
30-JU1-14 
31-Jul-14 

19-Aug-14 
28-Aug-14 
31-Aug-14 
21-Dec-14 
15-Jan-15 
16-Jan-15 

$1,674,393.13 

$1,421,970.00 
$277,680.00 

$12,450.00 

$3,410.63 
1,674,393.13 

1,421,970.00 
277,680.00 

12,450.00 

3,410.63 
1,674,393.13 

1,421,970,00 
277,680,00 

12,450.00 

3,410.63 
1,674,393.13 



THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

CASH RECEIPTS FROM THE ESCROWED SECURITIES 
AS OF JULY 2, 2013 

Payment 
Date 

1 17-Jan-15 
18-Jan-15 
28-Jan-15 
30-Jan-15 

i 19-Feb-15 
27-Feb-15 
28-Feb-15 

1 21-Jun-15 
15-JU1-15 
17-Jul-15 
18-Jul-15 
28-JU1-15 
30-Jul-15 

28-Aug-15 
Ol-Sep-15 
21-DCC-15 
15-Jan-16 
18-Jan-16 
28-Jan-16 
30-Jan-16 
15-Jul-16 
18-Jul-16 
28-Jul-16 
30-Jia-16 

15-Dec-16 
18-Jan-17 
28-Jan-17 
30-Jan-17 
Ol-Jun-17 
i8-Jul-r7 
28-Jul-17 _ 

=: 

$160,000,000.00 
0.000% 

FHLMC 
01-Scp-lS 

$160,000,000.00 

$160,000,000.00 

$1,819,000.00 
0.375% 
FNMA 

21-Dec-15 

3,410.63 

1,822,410.63 

$1,836,053.15 

$62303,000.00 
S.375% 
FNMA 

15-Jul-16 

1.674,393.13 

1,674,393.13 

63,977,393.13 

$74,023,751.91 

$102,000.00 
0.000% 

TVA Strip 
15-DCC-16 

$102,000.00 

$102,000.00 

$1,992,000.00 
1.250% 
FNMA 

30-Jan-17 

12,450.00 

12,450.00 

12,450.00 

12,450.00 

2,004,450.00 

$2,091,600.00 

$39,862,000.00 
0.000% 
FNMA 

01-Jun-n 

$39,862,000.00 

$39,862,000.00 

$51,708,000.00 
5.500% 

TVA Note 
IS-Jul-n 

1,421,970.00 

1,421,970.00 

1,421,970.00 

1,421,970.00 

1,421,970.00 

53,129,970.00 

$64,505,730.00 

$55,536,000.00 
1.000% 

FHLMC 
28-Jul-17 

277,680.00 

277,680.00 

277,680.00 

277,680.00 

277,680,00 

55,813,680.00 
$58,035,120.00 



EXHIBIT A-2 
THE COMMONWEALTH OF .MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

DESCRIPTION OF THE ESCROWED SECURITIES 
AS OF JULY 2, 2013 

Type 
T-Note 
T-Note 
T-Note 
T-Note 
FHLB 
FNMA 
FHLMC 
FHLMC 
FNMA 
FHLMC 
FNMA 
FNMA 

TVA Strip 
FNMA 
FNMA 

TVA Note 
FHLMC 

Settlement 
Date 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jui-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-Jul-13 
02-JU1-13 
02-Jul-13 
02-Jul-13 

.Maturity 
Date 

31-Jan-14 
28-Feb-14 
31-Jul-14 

31-Aug-14 
16-Jan-15 
19-Feb-i5 
27-Feb-15 
17-Jul-15 

28-Aug-15 
Ol-Sep-15 
21-Dec-15 

15-Jul-16 
15-Dec-16 
30-Jan-17 
Ol-Jun-17 
I8-Jul-17 
28-Jul-17 _ 

Par 
Amount 
$1,735,000.00 
6,531,000.00 
1,750.000.00 
6,596,000.00 
1,770,000.00 
1,000,000.00 

120,281,000.00 
2,028,000.00 

10,000,000.00 
160,000,000.00 

1,819,000.00 
62,303,000.00 

102,000.00 
1,992,000.00 

39,862,000.00 
51,708,000.00 
55,536,000.00 

$525,013,000.00 

Coupon 
Rate 
1.750% 
1.875% 
2.625% 
2.375% 
0.250% 
4.400% 

4,375% 
0,350% 

0,375% 
5.375% 

1.250% 

5.500% 
1.000% 

Price 
100.973257% 
101.183687% 
102.674095% 
102.577082% 
99,984675% 

106.712359% 
99.575993% 

108.204397% 
99,952099% 
99.227339% 
99.865638% 

114.435129% 
97.094438% 

101.767556% 
96.222300% 

117.846571% 
100.055483% 

Cost 
$1,751,886.01 
6,608,306.60 
1,796,796.66 
6,765,984.33 
1,769,728.75 
1,067,123.59 

119,771,000.14 
2,194.385.17 
9,995,209.90 

158,763.742.40 
1,816,555.96 

71,296,518.42 
99,036.33 

2,027.209.72 
38,356.133.23 
60,936,104.93 
55,.566,813.04 

$540,582,535.18 

Accrued 
Interest 

$12,748.90 
41,262.43 
19,288,67 
52,785,92 
2,040.42 

16,255.56 

40,665.63 
13,513.89 

208.43 
1,553,464.73 

10,513.33 

1,295,572.67 
237,570.67 

$3,295,891.25 

Total 
Purchase Price 

$1,764,634.91 
6,649.569.03 
1.816,085.33 
6.818,770.25 
1,771,769.17 
1.083,37915 

119,771,000.14 
2,235,050.80 

10.008.723,79 
158,763,742.40 

1.816,764.39 
72.849,983.15 

99,036.33 
2,037,723.05 

38,356,133.23 
62,231,677.60 
55,804,383.71 

$.543,878,426.43 



EXHIBIT B 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013,, SERIES D (GREEN BONDS) 

COMBINED ESCROW ACCOUNT DISBURSEMENT 
REQUIREMENTS FOR THE REFUNDED BONDS 

AS OF JULY 2,2013 

Debt Payinent For 

Payment 
Date 

01-Aug-13 
01-Sep-13 
01-Feb-14 
Ol-Mar-14 
01-Aug-14 
01-Sep-14 
01-Feb-15 
Ol-Mar-15 
01-Aug-15 
Ol-Sep-15 
Ol-Feb-16 
01-Aug-16 
01-Feb-17 
Ol-Aug-17 

Refunded 
2005A Bonds 
(Exhibit B-l) 

$2,865,250.00 

2,865,250.00 

2,865,250,00 

117,475,250.00 

$126,071,000.00 

Refunded 
2005C Bonds 
(Exhibit B-2) 

$3,845,265.00 

3,845,265.00 

3,845,265.00 

3,845,265.00 

170,270,265.00 

$185,651,325.00 

Refiinded 
2006D Bonds 
(Exhibit B-3) 

$1,403,071.25 

1,403,071.25 

1,403,071.25 

1,403,071.25 

1,403,071.25 

1,403,071.25 
61,883,071.25 

$70,301,498.75 

Refunded 
2007C Bonds 
(Exhibit B-4) 

$3,806,250.00 

3,806,250.00 

3,806,250.00 

3,806,250.00 

3,806,250.00 

3,806,250.00 
3,806,250.00 
3,806,250.00 

148,806,250.00 
$179,256,250.00 

Total Debt 
Payinent 
$5,209,321.25 
6,710,515.00 
5,209,321.25 
6,710,515.00 
5,209,321.25 
6,710,515.00 
5,209,321.25 

121,320,515.00 
5,209,321.25 

170,270,265.00 
5,209,321.25 

65,689,321.25 
3,806,250.00 

148,806,250.00 
$561,280,073.75 



EXHIBIT B-l 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS 
FOR THE REFUNDED 2005A BONDS 

AS OF JULY 2,2013 

Payment 
Date 

Ol-Sep-13 
Ol-Mar-14 
01-Sep-14 
Ol-Mar-15 

Rate 

5.000% 

Payment F 
Principal 
Redeemed 

$114,610,000.00 

or 

Interest 
$2,865,250.00 
2,865,250.00 
2,865,250.00 
2,865,250.00 

Total 
$2,865,250.00 
2,865,250.00 
2,865,250.00 

117,475,250.00 
$114,610,000.00 $11,461,000.00 $126,071,000.00 



EXHIBIT B-2 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013,, SERIES D (GREEN BONDS) 

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS 
FOR THE REFUNDED 200SC BONDS 

AS OF JULY 2,2013 

Payment 
Date 

Ol-Sep-13 
Ol-Mar-14 
01-Sep-14 
Ol-Mar-15 
Ol-Sep-15 

Rate 

Various 

Payment For 
Principal 
Redeemed Interest 

$3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 

$166,425,000.00 3,845,265.00 
$166,425,000.00 $19,226,325.00 

Total 
$3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 

170,270,265.00 
$185,651,325.00 



EXHIBIT B-3 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS 
FOR THE REFUNDED 2006D BONDS 

AS OF JULY 2,2013 

Payment 
Date 

Ol-Aug-13 
01-Feb-14 
01-Aug-14 
01-Feb-15 
Ol-Aug-15 
Ol-Feb-16 
01-Aug-16 

-

Rate 

Various 

Payment 
Principal 

Redeemed 

$60,480,000.00 
$60,480,000.00 

For 

Interest 
$1,403,071.25 

1,403,071.25 
1,403,071.25 
1,403,071.25 
1,403,071.25 
1,403,071.25 
1,403,071.25 

$9,821,498.75 

Total 
$1,403,071.25 

1,403,071.25 
1,403,071.25 
1,403,071.25 
1,403,071.25 
1,403,071.25 

61,883,071.25 
$70,301,498.75 



EXHIBIT B-4 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS 
FOR THE REFUNDED 2007C BONDS 

AS OF JULY 2, 2013 

Payment 
Date 

01-Aug-13 
Ol-Feb-14 
Ol-Aug-14 
01-Feb-15 
Ol-Aug-15 
Ol-Feb-16 
01-Aug-16 
01-Feb-17 
Ol-Aug-17 

-

Rate 

5.250% _ 

Payment 
Principal 
Redeemed 

$145,000,000.00 
$145,000,000.00 

For 

Interest 
$3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 

$34,256,250.00 

Total 
$3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 

148,806,250.00 
$179,256,250.00 



EXHIBIT B-5 

THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2005A BONDS 
ASSUMING NO OPTIONAL REDEMPTIONS PRIOR TO MATURITY 

AS OF JULY 2,2013 

(FOR INFORMATIONAL PURPOSES ONLY) 

Payment 
Date 

Ol-Sep-13 
Ol-Mar-14 
01-Sep-14 
Ol-Mar-15 
Ol-Sep-15 
Ol-Mar-16 
01-Sep-16 
01-Mar-17 
Ol-Sep-17 
01-Mar-18 

Rate 

5.000% 

5.000% _ 

Payment For 
Prindpal 

$55,905,000.00 

58,705,000.00 
$114,610,000.00 

Interest 
$2,865,250.00 

2,865,250.00 
2,865,250.00 
2,865,250.00 
2,865,250.00 
2,865,250.00 
2,865,250.00 
2,865,250.00 
1,467,625.00 
1,467,625.00 

$25,857,250.00 

Total Debt 
Payment 
$2,865,250.00 

2,865,250.00 
2,865,250.00 
2,865,250.00 
2,865,250.00 
2,865,250.00 
2,865,250.00 

58,770,250.00 
1,467,625.00 

60,172,625.00 
$140,467,250.00 



EXHIBIT B-6 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2005C BONDS 
ASSUMING NO OPTIONAL REDEMPTIONS PRIOR TO MATURITY 

AS OF JULY 2, 2013 

(FOR INFORMATIONAL PURPOSES ONLY) 

Payment 
Date 

Ol-Sep-13 
Ol-Mar-14 
01-Sep-I4 
Ol-Mar-15 
01-Sep-15 
Ol-Mar-16 
01-Sep-16 
01-Mar-17 
Ol-Sep-17 
Ol-Mar-18 
01-Sep-18 
01-Mar-19 
01-Sep-19 
Ol-Mar-20 
Ol-Sep-20 

Rate 

5,000% 

5.000% 

4.250% 

4.300% _ 

_^ 

Payment For 
Principal 

$38,690,000.00 

40,675,000.00 

42,600,000.00 

44,460,000.00 
$166,425,000.00 

Interesit 
$3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
2,878,015.00 
2,878,015.00 
1,861,140.00 
1,861,140.00 

955,890.00 
955,890.00 

$45,997,475.00 

Total Debt 
Payment 
$3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 
3,845,265.00 

42,535,265.00 
2,878,015.00 

43,553,015.00 
1,861,140.00 

44,461,140.00 
955,890.00 

45,415,890.00 
$212,422,475.00 



EXHIBIT B-7 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2006D BONDS 
ASSUMING NO OPTIONAL REDEMPTIONS PRIOR TO MATURITY 

AS OF JULY 2,2013 

(FOR INFORMATIONAL PURPOSES ONLY) 

Payment Payment For . _ _ _ Total Debt 
Date Rate Rate Principal Principal Interest Payment 

Ol-Aug-13 $1,403,071.25 $1,403,071.25 
Ol-Feb-14 1,403,071.25 1,403,071.25 
Ol-Aug-14 1,403,071.25 1,403,071.25 
Ol-Feb-15 1,403,071.25 1,403,071.25 
Ol-Aug-15 1,403,071.25 1,403,071.25 
Ol-Feb-16 1,403,071.25 1,403,071.25 
Ol-Aug-16 1,403,071.25 1,403,071.25 
Ol-Feb-17 1,403,071.25 1,403,071.25 
Ol-Aug-17 1,403,071.25 1,403,071.25 
Ol-Feb-18 1,403,071.25 1,403,071.25 
Ol-Aug-18 5.000% 4.200% $15,850,000.00 $9,025,000.00 1,403,071.25 26,278,071.25 
Ol-Feb-19 817,296.25 817,296.25 
Ol-Aug-19 4.250% 5.000% 10,085,000.00 15,990,000.00 817,296.25 26,892,296.25 
Ol-Feb-20 203,240.00 203,240.00 
Ol-Aug-20 4.250% 6,620,000.00 203,240.00 6,823,240.00 
Ol-Feb-21 62,565.00 62,565.00 
Ol-Aug-21 4.300% 2,910,000.00 62,565.00 2,972,565.00 

$35,465,000.00 $25,015,000.00 $17,599,986.25 $78,079,986.25 



EXHIBIT B-8 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2007C BONDS 
ASSUMING NO OPTIONAL REDEMPTIONS PRIOR TO MATURITY 

AS OF JULY 2, 2013 

(FOR INFORMATIONAL PURPOSES ONLY) 

Payment 
Date 

Ol-Aug-13 
Ol-Feb-14 
Ol-Aug-14 
01-Feb-15 
Ol-Aug-15 
Ol-Feb-16 
Ol-Aug-16 
Ol-Feb-17 
Ol-Aug-17 
Ol-Feb-18 
Ol-Aug-18 
Ol-Feb-19 
Ol-Aug-19 
Ol-Feb-20 
Ol-Aug-20 
Ol-Feb-21 
Ol-Aug-21 
Ol-Feb-22 
Ol-Aug-22 
Ol-Feb-23 
Ol-Aug-23 

Rate 

5.250% 

5.250% 

5.250% _ 

Payment 
Principal 

$34,000,000.00 

53,000,000.00 

58,000,000.00 
$145,000,000.00 

For 
Interest 

$3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
2,913,750.00 
2,913,750.00 
1,522,500.00 
1,522,500.00 

$73,578,750.00 

Total Debt 
Payment 
$3,806,250.00 

3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 
3,806,250.00 

37,806,250.00 
2,913,750.00 

55,913,750.00 
1,522,500.00 

59,522,500.00 
$218,578,750.00 



EXHIBrr c 
Page 1 of2 

THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBUGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBUGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

BLENDED YIELD ON THE 2013 BONDS 
AS OF JUNE 11,2013 

Payment 
Date 

02-Jul-13 
Ol-Aug-13 
Ol-Feb-14 

Ol-Aug-14 
Ol-Feb-15 

Ol-Aug-15 
Ol-Feb-16 
Ol-Aug-16 

Ol-Feb-17 
Ol-Aug-17 
Ol-Feb-18 
Ol-Aug-18 
Ol-Feb-19 

01-Aug-19 
Ol-Feb-20 
Ol-Aug-20 
Ol-Feb-21 
Ol-Aug-21 
Ol-Feb-22 

Ol-Aug-22 
Ol-Feb-23 
Ol-Aug-23 
Ol-Feb-24 
Ol-Aug-24 
Ol-Feb-25 
Ol-Aug-25 
Ol-Feb-26 
Ol-Aug-26 
Ol-Feb-27 

Ol-Aug-27 
Ol-Feb-28 
Ol-Aug-28 
Ol-Feb-29 
Ol-Aug-29 
Ol-Feb-30 
Ol-Aug-30 
Ol-Feb-3! 
OI-Aug-31 
Ol-Feb-32 

Ol-Aug-32 
Ol-Feb-33 
Ol-Aug-33 
Ol-Feb-34 
Ol-Aug-34 
Ol-Feb-35 
Ol-Aug-35 
Ol-Feb-36 
Ol-Aug-36 
Ol-Feb-37 

Ol-Aug-37 
Ol-Feb-38 
Ol-Aug-38 
Ol-Feb-39 

Ol-Aug-39 

2013B 
Bonds 

(Exhibit C-l) 
($553,693,737.70) 

$8,409,280.28 
11,162,125.00 
11,162,125.00 
11,162,125.00 
11,162,125.00 
11,162,125.00 
65,632,125.00 

9,821,650.00 
105.646,650.00 

7.536,725.00 
69,731,725.00 
6,103,200.00 

71.358,200,00 
4,478.750.00 

52,333.750.00 
3,292,125.00 

36,907,125.00 
2.496,450.00 

51,821,450.00 
1,325,250.00 

55.235,250.00 

Payment For 
20I3C 
Bonds 

(Exhibit C-2) 

$555,555.56 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000.000.00 
2,000,000.00 
2,000,000.00 

2,000.000.00 
2,000.000.00 
2,000,000.00 
2,000,000.00 
2,000.000.00 
2,000,000.00 
2,000,000.00 
2.000.000.00 
2,000,000.00 
2.000,000.00 
2.000,000.00 
2.000,000.00 
2,000.000.00 
2.000,000.00 
2,000,000.00 
2.000.000.00 
2.000,000,00 
2,000,000,00 
2,000,000,00 
2,000.000.00 
2,000,000.00 
2,000,000.00 
2,000.000.00 
2.000.000.00 
2,000.000,00 
2,000,000,00 
2,000,000.00 
2,000,000,00 
2,000.000.00 
2.000,000.00 
2,000,000.00 
2,000.000,00 
2.000.000,00 
2,000.000,00 
2,000,000.00 
2,000.000,00 
2,000.000.00 
2,000,000,00 
2,000,000.00 
2,000,000,00 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000.000.00 
2.000.000.00 
2.000,000.00 

2013D 
Bonds 

(Exhibit C-3) 

$638,888.89 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300.000.00 
2,300,000,00 
2.300.000.00 

2,300,000,00 
2,300.000,00 
2,300.000.00 
2.300,000,00 
2,300,000,00 
2,300,000.00 
2,300,000.00 
2.300.000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2.300,000.00 
2,300,000.00 
2.300,000.00 
2,300.000.00 
2,300,000.00 
2,300,000.00 
2,300.000.00 
2,300,000.00 
2,300,000.00 
2.300,000.00 
2,300,000.00 
2,300.000.00 
2,300,000.00 
2,300,000.00 
2.300.000.00 
2.300,000.00 
2,300,000.00 
2,300,000,00 
2.300,000,00 

102,300,000.00 

Callable 
Premium Bond 

Adjustments 

$80,000,000.00 
(1,925,000.00) 
(1,925.000.00) 
(1,925.000.00) 
(1.925,000.00) 
(1,925,000.00) 
(1,925,000.00) 
(1,925.000.00) 
(1,925,000.00) 
(1,925,000,00) 
(1,925,000.00) 
(1,925,000.00) 
(1,925,000.00) 
(1,925,000.00) 
(1,925,000.00) 
(1,925,000.00) 
(1.925,000.00) 
(1,925,000.00) 
(1,925,000.00) 
(1.925,000.00) 
(1,925,000.00) 
(1,925.000.00) 
(1.925,000.00) 
(1,925,000.00) 

(81,925.000.00) 

Adjusted Debt 
Payment 

($553,693,737.70) 
9.603.724.73 

15,462.125.00 
15.462,125,00 
15.462,125.00 
15,462,125.00 
15,462,125.00 
69.932,125,00 

14,121,650,00 
109,946,650.00 
11,836,725.00 
74,031.725.00 
10,403.200.00 
75.658,200.00 

8,778.750,00 
56,633.750.00 
7,592,125.00 

121.207,125.00 
4.871.450.00 

54.196,450.00 
3,700.250.00 

57,610.250.00 
2,375,000.00 
2,375.000.00 
2.375.000.00 
2,375.000.00 
2.375.000.00 
2.375.000.00 
2,375,000.00 
2,375,000.00 
2.375,000.00 
2,375.000.00 
2,375.000.00 
2,375,000,00 
2,375.000,00 
2.375,000.00 
2.375,000.00 
2,375,000.00 
2,375,000.00 
2,375,000.00 
2.375.000.00 

22,375,000.00 
2,000.000.00 
2,000.000.00 
2,000,000.00 
2,000,000.00 
2.000.000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 

Present Value at 
June 11,2013 

Using a Semi-Annually 
Compounded Yield of 

2.78990% 
($552,799,582.13) 

9,566,839.76 
15,190,834.86 
14.981.845.33 
14,775.730.99 
14.572,452.29 
14,371.970.22 
64.107,305.07 

12,767.324.75 
98.034,768.94 
10,409,104.12 
64,207.140.72 

8,898.485.06 
63,824,702.49 

7.303,804.54 
46,470.296.85 
6.143,942.52 

96.737.667.22 
3.834,505.60 

42,073.208,60 
2.833,019.26 

43,501.265.00 
1.768.680,58 
1,744.347.77 
1,720.349,72 
1,696,681.82 
1,673,339.54 
1.650.318.39 
1.627.613,96 
1.605.221,89 
1.583.137,87 
1.561,357.69 
1,539,877,14 
1,518.692.12 
1,497,798.55 
1,477,192.42 
1,456,869.79 
1,436,826.75 
1,417.059.45 
1,397,564.10 
1,378,336.97 

12,806,737.29 
1,128,987.46 
1,113,455.30 
1,098,136.82 
1,083,029.08 
1,068.129.19 
1.053,434.29 
1,038,941.56 
1,024,648.21 
1.010,551.50 

996.648.73 
982.937.23 
969.414.36 



EXHIBIT C 
Page 2012 

THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

BLENDED YIELD ON THE 2013 BONDS 
AS OF JUNE 11,2013 

Payment 
Date 
Ol-Feb-40 
Ol-Aug-40 
Ol-Feb-41 

Ol-Aug-41 
Ol-Feb-42 
Ol-Aug-42 
Ol-Feb-43 
Ol-Jun-43 

Dated Date: 
Delivery Date: 

2013B 
Bonds 

(Exhibit C-l) 

$54,246,592.58 

Payment For 
2013C 
Bonds 

(Exhibit C-2) 
2.000,000.00 
2,000.000.00 
2,000,000.00 
2,000,000,00 
2,000,000,00 
2.000.000,00 
2.000.000.00 

101.333.333.33 
S219.888.888.89 

11-Jun-13 
ll-Jun-13 

2013D 
Bonds 

(Exhibit C-3) 

$192,638,888.89 

Callable 
Premium Bond 

Adjustments 

($46,200,000.00) 

Adjusted Debt 
Payment 

2.000,000.00 
2,000,000.00 
2.000,000.00 
2,000.000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 

101,333,333,33 
$420,574,370,36 

Present Value at 
June 11, 2013 

Using a Semi-Annually 
Compounded Yield of 

2.78990% 
956,077,54 
942,924,20 
929,951,82 
917,157.91 
904,540.01 
892,095.7! 
879,822.60 

44,167,880.61 
$207,523,400.00 

The above aggregate present value ofthe future paymems equals the following; 

Par Value of the Issue 
Net Original Issue Premium 
Proceeds on Delivery Date 

2iB13C 
Bonds 

$100,000,000.00 
(865,000.00) 

$99,135,000.00 

2D13D 
Bonds 

$100,000,000.00 
8,388,400.00 

$108,388,400.00 

Total 
$200,000,000.00 

7,523,400.00 
$207,523,400.00 



THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

2013B BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF JULY 2,2013 

Payment 
Date 

Ol-Aug-13 
Ol-Feb-14 

Ol-Aug-14 
Ol-Feb-15 
Ol-Aug-15 
Ol-Feb-16 

Ol-Aug-16 
Ol-Feb-17 

Ol-Aug-17 
Ol-Feb-18 
Ol-Aug-18 
Ol-Feb-19 

Ol-Aug-19 
Ol-Feb-20 
Ol-Aug-20 
Ol-Feb-21 

Ol-Aug-21 
Ol-Feb-22 
Ol-Aug-22 
Ol-Feb-23 

Ol-Aug-23 

Rate 
3.000% 

4.000% 

3.000% 

2.000% 

4.000% 

3.000% 

2,000% 

4.000% 

3.000% 

Rate 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000%_ 

Principal 
$6,595,000.00 

4.255,000.00 

11,070.000.00 

8,090,000.00 

1,385,000.00 

975,000.00 

2,980,000.00 

12,385,000.00 

2,250.000.00 
$49,985,000.00 

Payment For 
Principal 

$50,215,000.00 

84.755,000.00 

54,105,000.00 

63,870,000.00 

46.880,000.00 

30,635.000.00 

36,940,000.00 

51,660.000.00 
$419,060,000.00 

Interest 
$1,814,280.28 
11,162,125.00 
11,162,125.00 
11,162,125.00 
11,162.125.00 
11,162.125,00 
11,162,125.00 
9,821,650.00 
9,821.650.00 
7,536,725.00 
7,536.725.00 
6,103,200.00 
6,103,200.00 
4,478.750.00 
4,478,750.00 
3,292,125.00 
3,292,125.00 
2,496,450.00 
2,496,450,00 
1,325,250.00 
1,325,250.00 

$138,895,330.28 

Total Debt 
Payment 
$8,409,280.28 
11,162,125.00 
11,162,125.00 
11.162,125.00 
11,162.125.00 
11,162,125.00 
65,632,125.00 
9,821,650,00 

105,646,650,00 
7,536.725,00 

69,731.725,00 
6,103,200.00 

71.358.200.00 
4,478,750.00 

52,333,750.00 
3.292,125.00 

36.907.125.00 
2.496,450.00 

51,821,450.00 
1,325.250.00 

55,235.250.00 
$607,940,330.28 

Reoffering 
Price 
100.232% 

110.232% 

108.352% 

103.981% 

114,475% 

108.220% 

99.776% 

114.298% 

105.526% 

Reoffering 
Price 

113.278% 

116.346% 

118,728% 

120.266% 

121.479% 

122.029% 

122.470% 

123.356%_ 

Original Issue 
Premium/ 
(Discount) 

$15,300,40 

7,102,919.30 

14,778,618.70 

10,454,847.30 

13.144.372.95 

10,149.500.20 

6.741,908.95 

10,071,225.30 

12,190,044.60 
$84,648,737.70 



Payment 

THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGA TJON REFUNDING BONDS, 2013 SERIES 8 

GENERAL OBLIGA TJON BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

2013C BOND DEBT SERVICE REQUIREMENTS AND PRODl.:CTION 
AS OF JUNE ll, 2013 

Original Issue 

J<:XHIBIT C-2 
Pagel of2 

Payment For Total Debt Reofferiug Premium/ Tot11l 
Date Rate 

01-Aug-13 
--~~~~~~~----~P~ri~nc~i~ea~'--------~In~te~r~es~t~~----~P~ay~m~e~n~t~~--~P~r~ic~e ____ ~(D~isc~o~u~n~Q ______ Produc~tio~n~--

$555,555.56 $555,555.56 
01-Feb-14 2,000,000.00 2,000,000.00 
01-Aug-14 2,000,000.00 2,000,000.00 
01-Fcb-15 2,000,000.00 2,000,000.00 
01-Aug-15 2,000,000.00 2,000,000.00 
Ol-Feb-16 2,000,000.00 2,000,000.00 
01-Aug-16 2,000,000.00 2,000,000.00 
01-Feb-17 2,000,000.00 2,000,000.00 

Ol-Aug-17 2,000,000.00 2,000,000.00 
01-Feb-18 2,000,000.00 2,000,000.00 
01-Aug-18 2,000,000.00 2,000,000.00 
01-Feb-19 2,000,000.00 2,000,000.00 
01-Aug-19 2,000,000.00 2,000,000.00 
01-Feb-20 2,000,000.00 2,000,000.00 
01-Aug-20 2,000,000.00 2,000,000.00 
01-Feb-21 2,000,000.00 2,000,000.00 
01-Aug-21 2,000,000.00 2,000,000.00 
01-Feb-22 2,000,000.00 2,000,000.00 
01-Aug-22 2,000,000.00 2,000,000.00 
01-Feb-23 2,000,000.00 2,000,000.00 
01-Aug-23 2,000,000.00 2,000,000.00 
01-Feb-24 2,000,000.00 2,000,000.00 
01-Aug-24 2,000,000.00 2,000,000.00 
01-Feb-25 2,000,000.00 2,000,000.00 
01-Aug-25 2,000,000.00 2,000,000.00 
01-Feb-26 2,000,000.00 2,000,000.00 
01-Aug-26 2,000,000.00 2,000,000.00 
01-Feb-27 2,000,000.00 2,000,000.00 
01-Aug-27 2,000,000.00 2,000,000.00 
01-Feb-28 2,000,000.00 2,000,000.00 
01-Aug-28 2,000,000.00 2,000,000.00 
01-Feb-29 2,000,000.00 2,000,000.00 
01-Aug-29 2,000,000.00 2,000,000.00 
01-Feb-30 2,000,000.00 2,000,000.00 
01-Aug-30 2,000,000.00 2,000,000.00 
01-Feb-31 2,000,000.00 2,000,000.00 
01-Aug-31 2,000,000.00 2,000,000.00 
01-Feb-32 2,000,000.00 2,000,000.00 
01-Aug-32 2,000,000.00 2,000,000.00 
01-Feb-33 2,000,000.00 2,000,000.00 

01-Aug-33 2,000,000.00 2,000,000.00 
01-Feb-34 2,000,000.00 2,000,000.00 
01-Aug-34 2,000,000.00 2,000,000.00 
01-Feb-35 2,000,000.00 2,000,000.00 
01-Aug-35 2,000,000.00 2,000,000.00 
01-Feb-36 2,000,000.00 2,000,000.00 
01-Aug-36 2,000,000.00 2,000,000.00 
01-Feb-37 2,000,000.00 2,000,000.00 
01-Aug-37 2,000,000.00 2,000,000.00 
01-Feb-38 2,000,000.00 2,000,000.00 
01-Aug-38 2,000,000.00 2,000,000.00 
01-Feb-39 2,000,000.00 2,000,000.00 



EXHIBIT C-2 
Page 2 of2 

THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

20UC BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF JUNE 11,2013 

Payraent 
Date 

Ol-Aug-39 
Ol-Feb-40 
Ol-Aug-40 
Ol-Fcb-41 
Ol-Aug-41 
Ol-Feb-42 
Ol-Aug-42 
Ol-Feb-43 
Ol-Jun-43 

Rate 

4.000% 

Payment 
Principal 

$100,000,000.00 
S 100.000.000.00 

For 
Interest 
2,000,000.00 
2,000.000.00 
2,000,000,00 
2.000.000,00 
2,000,000.00 
2.000,000.00 
2,000,000,00 
2.000.000.00 
1,333.333,33 

$119,888,888,89 

Total Debt 
Payment 

2,000.000.00 
2,000.000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 
2,000,000.00 

101,333.333.33 
$219,888,888.89 

Reoffering 
Price 

99.135% 

s 

Original Issue 
Premium/ 
(Discount) 

($865,000.00) 
($865,000.00) 

Total 
Production 

$99,135,000.00 
$99,135,000.00 



THE COMMONWEALTH OK MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SEMES D (GREEN BONDS) 

2013D BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF JUNK 11,2013 

Payment 
Date Principal Principal 

Payment For 
Principal Interest 

Total Debt 
Payment 

Reolfering 
Price 

Reoffering Reoffering 
Price Price 

Original Issue 
Premium/ 

Ol-Aug-13 
Ol-Feb-14 
Ol-Aug-14 
Ol-Feb-15 
Ol-Aug-15 
Ol-Feb-15 
Ol-Aug-16 
Ol-Feb-17 
Ol-Aug-17 
Ol-Feb-18 
Ol-Aug-lS 
Ol-Feb-19 
Ol-Aug-19 
Ol-Feb-20 
Ol-Aug-20 
Ol-Feb-21 
Ol-Aug-21 
Ol-Feb-22 
Ol-Aug-22 
Ol-Feb-23 
Ol-Aug-23 
Ol-Feb-24 
OI-AEg-24 
Ol-Feb-25 
Ol-Aug-25 
Ol-Feb-26 
Ol-Aug-26 
Ol-Feb-27 
OI-Aus-27 
Ol-Feb-28 
Ol-Aug-28 
Ol-Feb-29 
Ol-Aug-29 
Ol-Fcb-30 
01-Aug-30 
Ol-Fcb-31 
Ol-Aug-31 
Ol-Feb-32 
Ol-Aug-32 
Ol-Fcb-33 
01-.4.ug-33 

3.750% 4.000% 5,000% $20,000,000.00 $15,000,000.00 $65,000,000.00 

$638,888,89 
2,300,000.00 
2,300,000.00 
2.300.OO0.00 
2,300,000,00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2.300,000,00 
2,300,000,00 
2,300.000.00 
2,300.000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300.000,00 
2,300,000.00 
2,300,000.00 
2.300,000.00 
2,300,000,00 
2,300,000,00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2.300,00000 
2,300,000.00 
2,300,000,00 
2,300,000,00 
2,300,000.00 
2,300,000.00 
2.300,000.00 
2,300.000.00 
2,300,000,00 
2,300,000.00 
2,300,000,00 
2,300,000.00 
2,300,000,00 
2,300,000.00 
2.300,000.00 

$638,888.89 
2.300,000.00 
2.300,000.00 
2,300.000.00 
2,300,000,00 
2,300,000.00 
2,300,000,00 
2,300,000.00 
2,300,00000 
2,300,000,00 
2,300,000,00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2.300.000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000,00 
2.300,000.00 
2,300.000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000.00 
2,300,000,00 
2,300.000.00 
2.3OO.O0O.0O 
2,300,000,00 
2,300.000,00 
2,300,000.00 
2,300,000,00 
2,300,000.00 
2,300,000,00 
2.300,000.00 
2,300,000.00 

102,300,000.00 
102,300% $8,388,400,00 

$20.000,000,00 SI5.000.000.00 $65,000,000.00 $92.638,888,89 $192,638.888.89 $8,388,400,00 



EXHIBIT D 
Page 1 of2 

THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

YIELD ON THE ESCROWED SECURniES 
AS OF JULY 2,2013 

Date 

Cash 
Receipts From 

U.S. Government 
Securities 

(Exhibit A) 

Present Value at 
July 2,2013 

Using a Semi-Annually 
Compounded Yield of 

0.64471% 
15-Jul-13 
16-Jul-13 
17-Jul-13 
18-M-13 
28-Jul-13 
30-Iul-13 
31-Jul-13 

19-Aug-13 
28-Aug-13 
31-Aug-13 
21-Dec-13 
15-Jan-14 
!6-Jan-14 
17-Ian-14 
18-Jan-14 
28-Jan-14 
30-Jan-14 
31-Jan.l4 
19-Feb-14 
28-Feb-14 
2,I-lun-14 
15-Jul-14 
16-M-14 
17-Jul-14 
18-Jul-14 
28-Jul-14 
30-Jul-14 
31-Jul-14 

19-Aug-14 
28-Aug-14 
31-Aug-14 
21-Dec-14 
15-Jan-15 
]6-Jan-15 
17-Jan-15 
18-Jan-15 
28-Jan-15 
30-Jan-15 
19-Feb-15 
27-Feb-15 
28-Feb-15 
21-Jun-15 

$1,674,393.13 
2,212.50 

44,362.50 
1,421,970.00 

277,680.00 
12,450.00 
38,150.00 
22,000.00 
18,958.33 

139,555.63 
3,410.63 

1,674,393.13 
2,212.50 

44,362.50 
1,421,970.00 

277,680.00 
12,450.00 

1,773,150.00 
22,000.00 

6,688,055.63 
3,410.63 

1,674,393.13 
2,212.50 

44,362.50 
1,421,970.00 

277,680.00 
12,450.00 

1,772,968.75 
22,000.00 
17,500.00 

6,674,327.50 
3,410.63 

1,674,393.13 
1,772,212.50 

44,362.50 
1,421,970.00 

277,680.00 
12,450.00 

1,022,000.00 
120,281,000.00 

17,500.00 
3,410.63 

$1,674,003.99 
2,211.95 

44,350.60 
1,421,563.27 

277,550.94 
12,443.77 
38,130.22 
21,981.52 
18,939.36 

139,408.49 
3,400.34 

1,668,625.15 
2,204.84 

44,208.10 
1,416,995.56 

276,659.13 
12,403.78 

1,766,536.38 
21,910.89 

6,659,894.22 
3,389.41 

1.663,263.59 
2,197.75 

44,066.05 
1,412.442.53 

275,770.18 
12,363.93 

1,760,680.23 
21,840.49 
17,370.32 

6,624,513.18 
3,378.52 

1,657,919.26 
1,754,744.83 

43,924.46 
1,407,904.12 

274,884.09 
12,324.20 

1,011,329.85 
119,008,187.58 

17,314.51 
3,367.67 



EXHIBrr D 
Page 2 of2 

THE COMMONWEALTH OF MASSACHUSETrS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

YIELD ON THE ESCROWED SECURITIES 
AS OF JULY 2,2013 

Date 

Cash 
Receipts From 

U.S. Government 
Securities 

(Exhibit A) 

Present Value at 
July 2,2013 

Using a Semi-Annually 
Compounded Yield of 

0.64471% 
15-Jul-15 
17-Jul-15 
18-Jul.l5 
28-Jul-15 
30-Jul-15 

28-Aug-15 
Ol-Sep-15 
21-Dec-15 
15-Jan-16 
18-Jan-16 
28-Jan-16 
30-Jan-16 
15-Jul-16 
18-Jul-16 
28-Jul-16 
30-Jul-16 

15-Dec-16 
18-Jan-17 
28-Jan-17 
30-Jan-17 
Ol-Jun-17 
18-JU1-17 
28-Jul-17 

1,674,393.13 
2,072,362.50 
1,421,970.00 

277,680.00 
12,450.00 

10,017,500.00 
160,000,000.00 

1,822,410.63 
1,674,393.13 
1,421,970.00 

277,680.00 
12,450.00 

63,977,393.13 
1,421,970.00 

277,680.00 
12,450.00 

102,000.00 
1,421,970.00 

277,680.00 
2,004,450.00 

39,862,000.00 
53,129,970.00 
55,813,680.00 

1,652,592.10 
2,045,306.66 
1,403,380.30 

274,000.84 
12,284.60 

9,879,471.05 
157,786,931.13 

1,793,672.44 
1,647,282.05 
1,398,871.02 

273,120.43 
12,245.13 

62,739,256.76 
1,394,376.22 

272,242.85 
12,205.78 
99,758.12 

1,389,895.87 
271,368.09 

1,958,817.06 
38,870.324.56 
51,764,699.44 
54,369,724.69 

$553,011,583.40 $543,878,426.43 

Total Cost of Securities $543,878,426.43 



THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

PRESENT VALUE SAVINGS (COST) 
AS OF JULY 2,2013 

Date 
Ol-Aug-13 
Ol-Sep-13 
Ol-Feb-14 
Ol-Mar-14 
Ol-Aug-14 
Ol-Sep-14 
Ol-Feb-15 
Ol-Mar-15 
Ol-Aug-15 
Ol-Sep-15 
Ol-Feb-16 
Ol-Mar-16 
Ol-Aug-16 
Ol-Sep-16 
Ol-Feb-17 
Ol-Mar-17 
0!-Aug-17 
Ol-Sep-17 
Ol-Feb-18 
Ol-Mar-18 
Ol-Aug-lS 
0!-Sep-!8 
Oi-Feb-19 
Ol-Mar-19 
Ol-Aug-19 
01-Sep-I9 
Ol-Feb-20 
OI-Mar-20 
Ol-Aug-20 
Ol-Sep-20 
Ol-Feb-21 
Ol-Aug-21 
Ol-Feb-22 
0!-.A.ug-22 
Oi-Feb-23 
Ol-Aug-23 _ 

Contingency 
Net Total 

Refunded 
200SA Bond 
Debt Service 
(Exhibit B-5) 

$2,865,250.00 

2.865.250.00 

2,865,250,00 

2.865.250.00 

2.865,250.00 

2,865,250.00 

2,865,250.00 

58,770.250.00 ' 

1.467,625,00 

60,172,625,00 

$140,467,250,00 

Refunded 
2005C Bond 
Debt Service 
(Exhibit B-6) 

$3,845,265.00 

3.845.265.00 

3,845.265.00 

3,845,265,00 

3.845,265,00 

3,845,265.00 

3,845,265.00 

3,845,265,00 

42.535,265,00 

2,878,015.00 

43,553.015.00 

1,861,140,00 

44.461.140.00 

955.890.00 

45.415,890.00 

$212,422,475.00 

Refunded 
2006D Bond 
Debt Service 
(Exhibit B-7) 
$1,403,071.25 

1.403,071.25 

1,403,071.25 

1.403,071.25 

1,403.071.25 

1.403.071,25 

1.403.071.25 

1,403,071.25 

1.403,071.25 

1,403.071.25 

26.278.071.25 

817,296.25 

26,892.296.25 

203.240.00 

6,823,240,00 

62,565.00 
2,972.565.00 

-
-
-
. 

$78,079,986.25 

Refunded 
2007C Bond 
Debt Service 
(Exhibit B-8) 

$3,806,250.00 

3.806.250,00 

3.806.250,00 

3.806.250,00 

3.806.250,00 

3,806.250.00 

3,806.250.00 

3,806,250.00 

3.806.250.00 

3.806.250.00 

3.806,250,00 

3.806,250,00 

3.806.250,00 

3,806,250.00 

3,806.250.00 

3.806.250.00 
37.806,250,00 

2,913,750.00 
55.913.750.00 

1,522.500.00 
59,522,500.00 

$218,578,750.00 

Total 
Refunded Bond 

Debt Service 
$5,209,321,25 
6,710,515,00 
5,209.321.25 
6,710.515 00 
5.209.321,25 
6.710.515,00 
5.209,321,25 
6,710,515,00 
5,209,321,25 
6,710,515.00 
5,209,321.25 
6.710.515.00 
5.209,321,25 
6,710,515,00 
5,209,321.25 

62.615.515.00 
5.209,321.25 

44.002,890.00 
5,209.321,25 

63.050.640,00 
30,084.321,25 
43 55"* 0!5 00 

4.623.546.25 
1,861,140.00 

30.698.546.25 
44.461,140.00 

4,009,490,00 
955.890.00 

10,629.490.00 
45,415,890.00 

3,868.815.00 
40.778.815,00 

2,913,750,00 
55,913,750.00 

1,522.500.00 
$59,522,500,00 

$649,548,461,25 

2013B Bond 
Debt Service 
(Exhibit C-l) 
$8,409,280.28 

11.162,125.00 

11.162.125.00 

11.162.125,00 

11.162,125,00 

11.162.125,00 

65.632.125,00 

9.821.650.00 

105,646,650,00 

7,536.725,00 

69.731.725,00 

6,103,200.00 

71,358,200,00 

4.478.750.00 

52,333,750.00 

3.292.125.00 
36.907.125.00 
2.496.450,00 

51,821.450.00 
1.325.250.00 

55,235.250.00 
$607,940,330,28 

Savings (Cost) 
($3,199,959.03) 

6,710.515.00 
(5.952.803,75) 
6,710,515.00 

(5,952,803.75) 
6,710.515.00 

(5.952.803,75) 
6.710.515.00 

(5.952.803,75) 
6.710.515.00 

(5,952,803.75) 
6.710.515.00 

(60,422,803.75) 
6.710.515.00 

(4,612,328.75) 
62.615.515,00 

(100.437,328.75) 
44.002.890.00 
(2.327,403.75) 
63,050.640.00 

(39.647.403.75) 
43.553.015,00 
(i.479.653,75) 
1,861,140 00 

(40.659,653.75) 
44.461,140,00 

(469,260,00) 
955,890.00 

(41,704,260.00) 
45,415,890,00 

576,690.00 
3,871,690,00 

417,300.00 
4,092.300.00 

197.250.00 
4.287.250.00 

41,608.130.97 

430,74 
$41,608,561,71 

Annual 
Savings (Cost) 

$4,268,267.22 

1,515,422,50 

1,515.422,50 

4.290.897.50 

4.288.797,50 

4,287,097,50 

4,288.116.25 

4.288.320.00 

4.288.990,00 

4.289,550.00 
4,287.250.00 

41,608.130.97 

430.74 
$41,608,561.71 



EXHIBIT F 
THE COMMONWEALTH OF MASSACHUSETTS 

GENERAL OBLIGATION REFUNDING BONDS, 2013 SERIES B 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES C 

GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2013, SERIES D (GREEN BONDS) 

ESTIMATED SOURCES AND USES OF FUNDS 

Sources ofFunds: 
Par Value of Bonds 
Net Original Issue Premium 

Total Sources ofFunds 

Asof 
July 2, 2013 

2013B 
Bontis 

$469,045,000.00 
84,648,737.70 

$553,693,737.70 

As ofJune 
2013C 
Bonds 

$100,000,000.00 
(865,000.00) 

$99,135,000.00 

11,2013 
2013D 
Bonds 

$100,000,000.00 
8,388,400.00 

$108,388,400.00 

Total 

$200,000,000.00 
7,523,400.00 

$207,523,400.00 

Uses ofFunds: 
Beginning Escrow Account Cash Balance $8,268,548.59 
Cost of the Escrowed Securities 543,878,426.43 
Project Fund Deposit 
Underwriter's Discoimt 1,546,331.94 
Contingency 430.74 

Total Uses of Funds $553,693,737.70 

$98,565,067,63 $107,818,467.65 $206,383,535.28 
569,932.37 569,932.35 1,139,864.72 

$99,135,000.00 $108,388,400.00 $207,523,400.00 



S T A N D A R D 225 Franklm street, 1 sth Floor 
O n #% #% n'C^ Boston, MA 02110-2804 
m. r W %3 w€ ^ tei 617530-8338 
RATINSS SERVICES reference no.:691204 

May 22, 2013 

Commonwealth ofMassachusetts 
Office of State Treasurer 
One Ashburton Place - 12th Floor 
Boston, MA 02108 
Attention: Mr. Colin MacNaught, Assistant Treasurer for Debt Management 

Re: $375,000,000 Massachusetts, General Obligation Bonds Consolidated Loan of 2013, 
Series C 

$100,000,000 Massachusetts,, General Obligation Bonds Consolidated Loan of 2013, (Green 
Bonds), Series D 

$640,260,000 Massachusetts, General Obligation Refunding Bonds, 2013 Series B 

Dear Mr. MacNaught: 

Pursuant to your request for a Standard & Poor's Ratings Services ("Ratings Services") rating on 
the above-referenced obligations. Ratings Services has assigned a rating of "AA+". Standard & 
Poor's views the outlook for this rating as stable. A copy ofthe rationale supporting the rating is 
enclosed. 

This letter constitutes Ratings Services' permission for you to disseminate the above-assigned 
ratings to interested parties in accordance with applicable laws and regulations. However, 
permission for such dissemination (other than to professional advisors bound by appropriate 
confidentiality arrangements) will become effective only after we've released the rating on 
standardandpoors.com. Any dissemination on any Website by you or your agents shall include the 
full analysis for the rating, including any updates, where applicable. 

To maintain the rating, Standard & Poor's must receive all relevant financial and other 
information, including notice of material changes to financial and other information provided to us 
and in relevant documents, as soon as such information is available. You understand that Ratings 
Services relies on you and your agents and advisors for the accuracy, timeliness and completeness 
ofthe information submitted in connection with the rating and the continued flow of material 
information as part ofthe surveillance process. Please send all information via electronic delivery 
to: pubfin statelocalgovt(S),standardandpoors.com. If SEC rule 17g-5 is applicable, you may post 
such information on the appropriate website. For any information not available in electronic format 
or posted on the applicable website, 

Please send hard copies to: 
Standard & Poor's Ratings Services 



Page I 2 
Public Finance Department 
55 Water Street 
New York, NY 10041-0003. 

The rating is subject to the Terms and Conditions, ifany, attached to the Engagement Letter 
applicable to the rating. In the absence ofsuch Engagement Letter and Terms and Conditions, the 
rating is subject to the attached Terms and Conditions. The applicable Terms and Conditions are 
incorporated herein by reference. 

Ratings Services is pleased to have the opportunity to provide its rating opinion. For more 
information please visit our website at www.standardandpoors.com. Ifyou have any questions, 
please contact us. Thank you for choosing Ratings Services. 

Sincerely yours, 

Standard & Poor's Ratings Services 
a Standard & Poor's Financial Services LLC business. 

Im 
enclosures 



S T A N D A R D 
& P © 0 i 'S 
RATINGS SERVICES 

Standard & Poor's Ratings Services 
Terms and Conditions Applicable To Public Finance Credit Ratings 

General. The credit ratings and other views of Standard & Poor's Ratings Services ("Ratings Services") are statements of 
opinion and not statements of fact. Credit ratings and other views of Ratings Services are not recommendations to 
purchase, hold, or sell any securities and do not comment on market price, marketability, investor preference or 
suitability of any security. While Ratings Services bases its credit ratings and other views on Information provided by 
issuers and their agents and advisors, and other information from sources it believes to be reliable, Ratings Services does 
not perform an audit, and undertakes no duty of due diligence or independent verification, ofany information it receives. 
Such information and Ratings Services' opinions should not be relied upon in making any investment decision. Ratings 
Services does not act as a "fiduciary" or an investment advisor. Ratings Services neither recommends nor will 
recommend how an issuer can or should achieve a particular credit rating outcome nor provides or will provide 
consulting, advisory, financial or structuring advice. Unless otherwise indicated, the term "issuer" means both the issuer 
and the obligor ifthe obligor is not the issuer. 

All Credit Rating Actions in Ratings Services' Sole Discretion. Ratings Services may assign, raise, lower, suspend, place 
on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time, in Ratings Services' sole 
discretion. Ratings Services may take any of the foregoing actions notwithstanding any request for a confidential or 
private credit rating or a withdrawal of a credit rating, or termination of a credit rating engagement. Ratings Services will 
not convert a public credit rating to a confidential or private credit rating, or a private credit rating to a confidential credit 
rating. 

Publication. Ratings Services reserves the right to use, publish, disseminate, or license others to use, publish or 
disseminate a credit rating and any related analytical reports, including the rationale for the credit rating, unless the 
issuer specifically requests in connection with the initial credit rating that the credit rating be assigned and maintained 
on a confidential or private basis. If however, a confidential or private credit rating or the existence ofa confidential 
or private credit rating subsequently becomes public through disclosure other than by an act of Ratings Services or its 
affiliates, Ratings Services reserves the right to treat the credit rating as a public credit rating, including, without 
limitation, publishing the credit rating and any related analytical reports. Any analytical reports published by Ratings 
Services are not issued by or on behalf of the issuer or at the issuer's request. Ratings Services reserves the right to 
use, publish, disseminate or license others to use, publish or disseminate analytical reports with respect to public credit 
ratings that have been withdrawn, regardless of the reason for such withdrawal. Ratings Services may publish 
explanations of Ratings Services' credit ratings criteria from time to time and Ratings Services may modify or refine 
its credit ratings criteria at any time as Ratings Services deems appropriate. 

Reliance on Information. Ratings Services relies on issuers and their agents and advisors for the accuracy and 
completeness of the information submitted in connection with credit ratings and the surveillance of credit ratings 
including, without limitation, information on material changes to information previously provided by issuers, their 
agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by Ratings Services' opinion 
ofthe information received from issuers, their agents or advisors. 

PF R a t i n g s D . S . ( 0 2 / 1 6 / 1 3 ) 



Confidential Information. Ratings Services has established policies and procedures to maintain the confidentiality of 
certain non-public information received from issuers, their agents or advisors. For these purposes, "Confidential 
Information" shall mean verbal or written information that the issuer or its agents or advisors have provided to Ratings 
Services and, in a specific and particularized manner, have marked or otherwise indicated in writing (either prior to or 
promptly following such disclosure) that such information is "Confidential." 

Ratings Services Not an Expert. Underwriter or Seller under Securities Laws. Ratings Services has not consented to 
and will not consent to being named an "expert" or any similar designation under any applicable securities laws or 
other regulatory guidance, rules or recommendations, including without limitation. Section 7 ofthe U.S. Securities 
Act of 1933. Rating Services has not performed and will not perform the role or tasks associated with an "underwriter" 
or "seller" under the United States federal securities laws or other regulatory guidance, rules or recommendations in 
connection with a credit rating engagement. 

Disclaimer of Liability. Ratings Services does not and cannot guarantee the accuracy, completeness, or timeliness of 
the information relied on in connection with a credit rating or the results obtained from the use of such information. 
RATINGS SERVICES GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED 
TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. 
Ratings Services, its affiliates or third party providers, or any of their officers, directors, shareholders, employees or 
agents shall not be liable to any person for any inaccuracies, errors, or omissions, in each case regardless of cause, 
actions, damages (consequential, special, indirect, incidental, punitive, compensatory, exemplary or otherwise), 
claims, liabilities, costs, expenses, legal fees or losses (including, without limitation, lost income or lost profits and 
opportunity costs) in any way arising out of or relating to a credit rating or the related analytic services even if advised 
ofthe possibility ofsuch damages or other amounts. 

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is intended or 
should be construed as creating any rights on behalf of any third parties, including, without limitation, any recipient of 
a credit rating. No person is intended as a third party beneficiary ofany credit rating engagement or ofa credit rating 
when issued. 

PF R a t i n g s U . S . ( 0 2 / 1 6 / 1 3 ) 



FitchRatings 
One Stste Street Piaza T 2'\ 2. 908 0500 / 30 
NewYork, NY 10004 ww^.Titchratirigs-Corr: 

May 22, 2013 

Mr. Colin MacNaught 

Assistant Treasurer for Debt Management 
Commonwealth of Massachusetts 
One Ashburton Place 
12th Fioor 
Boston, MA 02108 

Dear Mr. MacNaught: 

Fitch Ratings has assigned one or more ratings and/or othenwise taken rating action(s), as detailed in the 
attached Notice of Rating Action. 

In issuing and maintaining its ratings, Fitch relies on factual information it receives from issuers and 
underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable 
investigation ofthe factual information relied upon by it in accordance with its ratings methodology, and 
obtains reasonable verification of that information from independent sources, to the extent such sources 
are available for a given security or in a given jurisdiction. 

The manner of Fitch's factual investigation and the scope ofthe third-party verification it obtains will vary 
depending on the nature ofthe rated security and its issuer, the requirements and practices in the 
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and 
nature of relevant public information, access to the management ofthe issuer and its advisers, the 
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, 
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third 
parties, the availability of independent and competent third-party verification sources with respect to the 
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. 

Users of Fitch's ratings should understand that neither an enhanced factual investigation nor any third-
party verification can ensure that all ofthe information Fitch relies on in connection with a rating will be 
accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the 
information they provide to Fitch and to the market in offering documents and other reports. In issuing 
its ratings Fitch must rely on the work of experts, including independent auditors with respect to financial 
statements and attorneys with respect to legal and tax matters. Further, ratings are inherently fonward-
looking and embody assumptions and predictions about future events that by their nature cannot be 
verified as facts. As a result, despite any verification of current facts, ratings can be affected by future 
events or conditions that were not anticipated at the time a rating was issued or affirmed. 

Fitch seeks to continuously improve its ratings criteria and methodologies, and periodically updates the 
descriptions on its website of its criteria and methodologies for securities of a given type. The criteria and 
methodology used to determine a rating action are those in effect at the time the rating action is taken, 
which for public ratings is the date ofthe related rating action commentary. Each rating action 
commentary provides information about the criteria and methodology used to arrive at the stated rating, 
which may differ from the general criteria and methodology for the applicable security type posted on the 
website at a given time. For this reason, you should always consult the applicable rating action 
commentary for the most accurate information on the basis of any given public rating. 

Ratings are based on established criteria and methodologies that Fitch is continuously evaluating and 
updating. Therefore, ratings are the collective work product of Fitch and no individual, or group of 
individuals, is solely responsible for a rating. All Fitch reports have shared authorship. Individuals 
identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. 
The individuals are named for contact purposes only. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, 
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to 
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price, 
the suitability of any investment, loan or security for a particular investor (including without limitation, any 
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in 
respect of any investment, loan or security. Fitch is not your advisor, nor is Fitch providing to you or any 
other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial 
services. A rating should not be viewed as a replacement for such advice or services. 



The assignment of a rating by Fitch does not constitute consent by Fitch to the use of its name as an 
expert in connection with any registration statement or other filings under US, UK or any other relevant 
securities laws. Fitch does not consent to the inclusion of its ratings nor this letter communicating our 
rating action in any offering document. 

It is important that you promptly provide us with all information that may be material to the ratings so 
that our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on 
Rating Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any 
other reason Fitch deems sufficient. 

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between 
Fitch and you or between us and any user ofthe ratings. 

In this letter, "Fitch" means Fitch, Inc. and Fitch Ratings Ltd and any subsidiary of either of them together 
with any successor in interest to any such person. 

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, 
please feel free to contact us at any time. 

Jeff Schaub 
Managing Director, Operations 
U.S. Public Finance / 
Giobai Infrastructure & Project Finance 

JS/mb 
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Notice of Rating Action 

Massachusetts, Commonwealth of (MA) (Green 
Bonds) GO consolld bonds ser 2013D 

Massachusetts. Commonwealth of (MA) GO 
consolid In bonds ser 20130 

Massachusetts. Commonwealth of (MA) GO rfdg 
bonds ser 201 SB 

Rating Type 

Long Term 

Long Term 

Long Term 

Action 

New Rating 

New Rating 

New Rating 

Rating 

AA+ 

AA+ 

AA+ 

Outlook/ 
WatcH 

RO:Sta 

RO:Sta 

RO:Sta 

Eff Date 

21-May-
2013 

21-May-
2013 

21-May-
2013 

Notes 

Key: RO: Rating Outlook. RW: Rating Watch: Pos: Positive, Neg: Negative, Sta: Stable, Evo: tvolving 
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S l'ii) (ircunwich Street 

Ncwl'ork, HY lOOO:' 

I N V E S T O R S S E R V I C E www.,.o.Htn,a.n. 

May 22, 2013 

Mr. Colin MacNaught 
Commonwealth of Massachusetts 
One Ashburton Place, 12th Floor 
Boston, MA 02108 

Dear Mr. MacNaught: 

We wish to inform you that on May 21, 2013, Moody's Investors Service assigned a rating of 

Aal to Commonwealth of Massachusetts, General Obligation Bonds 
Consolidated Loan of 2013, Series D (Green Bonds) 

Aal to Commonwealth of Massachusetts, General Obligation 
Refunding Bonds 2013, Series B 

Aal to Commonwealth of Massachusetts, General Obligation Bonds, 
Consolidated Loan of 2013 Series C 

In order for us to maintain the currency of our ratings, we request that you provide ongoing disclosure of 
current financial and statistical information, 

Moody's will monitor this rating and reserves the right, at its sole discretion, to revise or withdraw this rating 
at any time in the future. 

The rating, as well as any revisions or withdrawals thereof, will be publicly disseminated by Moody's through 
normal print and electronic media and in response to verbal requests to Moody's Rating Desk. 

Should you have any questions regarding the above, please do not hesitate to contact me at 212-5,53-7121. 

Smmely, 

Nicholas Samue 
VP-Sr. Credit Offi 



THE COMMONWEALTH OF MASSACHUSETTS 

CROSS RECEIPT 

Re: $469,045,000 The Commonwealth of Massachusetts General Obligation 
Refunding Bonds, 2013 Series B (the "Bonds") 

I, the undersigned, Treasurer and Receiver-General of The Commonwealth of 
Massachusetts, hereby acknowledge that I have this day received the sum of $545,744,805.76 
from Merrill Lynch, Pierce, Fenner & Smith Incorporated, as representative of the underwriters 
(the "Representative"), as named in the Bond Purchase Agreement dated June 4, 2013, in full 
payment for the Bonds. Such sum has been computed as follows: 

Par Amount 

Plus: Net Original Premium 

Less: Underwriters Discount 

Purchase Price ofthe Bonds 

Less: Good Faith Deposit 

Net Proceeds to the Commonwealth 

$469,045,000.00 

84,648,737.70 

(1.546.331.94) 

$552.147.405.76 

(6,402,600.00) 

$545.744.805.76 

Date: July 2, 2013 
Steven Grossman 
Treasurer and Receiver-General 
of The Commonwealth ofMassachusetts 

The undersigned hereby acknowledges as Representative, receipt on this day of a total of 
seventeen (17) certificates relating to the Bonds, which are numbered RB-1 through RB-17, 
registered in the name of CEDE & Co. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, ets representative ofthe 
Underwriters 

Date: July 2, 2013 
Paul Ladd, Managing Director 



THE COMMONWEALTH OF MASSACHUSETTS 

CROSS RECEIPT 

Re: $469,045,000 The Commonwealth ofMassachusetts General Obligation 
Refunding Bonds, 2013 Series B (the "Bonds") 

I, the undersigned, Treasurer and Receiver-General of The Commonwealth of 
Massachusetts, hereby acknowledge that I have this day received the sum of $545,744,805.76 
from Merrill Lynch, Pierce, Fenner & Smith Incorporated, as representative of the underwriters 
(the "Representative"), as named in the Bond Purchase Agreement dated June 4, 2013, in full 
payment for the Bonds. Such sum has been computed as follows: 

Par Amount 

Plus: Net Original Premium 

Less: Underwriters Discount 

Purchase Price ofthe Bonds 

Less: Good Faith Deposit 

Net Proceeds to the Commonwealth 

$469,045,000.00 

84,648,737.70 

(1.546.331.94) 

$552.147.405.76 

(6,402,600.00) 

$545.744.805.76 

Date: July 2, 2013 
Steven Grossman 
Treastirer and Receiver-General 
of The Commonwealth ofMassachusetts 

The undersigned hereby acknowledges as Representative, receipt on this day of a total of 
seventeen (17) certificates relating to the Bonds, which are numbered RB-1 through RB-17, 
registered in the name of CEDE & Co. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, as representative of the 
Underwriters 

Date: July 2, 2013 



RB-1 56,595,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds. 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MA 13-B Ret) 

Interest Rate 

3.00% 

Maturity Date 

.AuRUSt 1,2013 

CUSIP 

57582PN71 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

SIX MILLION FIVE HUNDRED NINJT'^ 't?v 
DOLLARS 

USAND 

THE COMMONWEALTH OF MASSACHUSETT. ^ e "«mmi^ea l th" ) , for value 
received, promises to pay to CEDE & CO. or registered assiiM^he ^.X^^^l sum of Six Million 
Five Hundred Ninety-Five Thousand Dollars ($6,59.. - ^^1 inWIlj i nfoney ofthe United States 
of America, on the Maturity Date, and pay intere.%hei%nT*Hifa on February 1'' and 
.August f ofeach year, coramencing Aug)k^^20 .^eaA^an ^Interest Payment Date") at the 
Interest Rale per annum, calculated on tJ-:f'Dasis of 30 ^^y .nonths and a 360-day year, until such 
principal sum is paid or has been pravidm for. Th l Bond will bear interest from the most recent 
Interest Payment Date to which^tfeest h.%^een ^ i d or duly provided for or, if no interest has 
been paid, from the Issue Datv:<ereO:i 

This Bond is <" 
2013 (the "Bonds") il 
tive Thousan(̂ ,>»«e« r̂s 

'of a laui.l^riT^^msue ofbonds ofthe Commonwealth dated July 2. 
je ^"^regate fmncipal amount of Four Hundred Sixty-nine Million Forty-

9.045,000). 

The b S ^ f ^ l l lot t5e subject to redemption on any date prior to their stated maturity dates. 

The Bonos^e being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
C'DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner of this bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commomvealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-2 $4,255,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MAI 3-B Ref) 

Interest Rate 

4.00% 

Maturitv Date 

August 1,2016 

CUSIP 

57582PN89 

Issue Date 

July 2, 2013 

REGISTERED OWTN'ER: 

PRINCIPAL A.VIOUNT: 

Cede & Co. 

FOUR MILLION TWO HUNDRED F ^ T \ %^' 
THOUSAND DOLLARS / 

THE COMMONWEALTH OF MASSACHUSETT. 
received, promises to pay to CEDE & CO. or registered , 
Million Two Hundred Fifty-Five Thousand Dollars î  
States of America, on the Maturity Date, and pay 
and .August f ofeach year, commencing A | ^ ^ t 
the Interest Rate per annum, calculated cjfThe basi 
such principal sum is paid or has bejn p 
recent Interest Payment Date toj^fl^h im 
interest has been paid, from ti.^ssue^^te 

G ifcimorA'ealth"), for value 
y « e ^ \ n ^ ^ sum of Four 

) , ^ . lavvful money of the United 
semiannually on February 1̂ ' 

'an "Interest Payment Date") at 
months and a 360-day year, until 

Bond will bear interest from the most 
leen paid or duly provided for or, if no 

This Bond is '-jc of a laui .^ i^^^ssue ofbonds ofthe Commonwealth dated July 2, 
2013 (the ""Bonds") i i .^e ^^regate .^ncipal amount of Four Hundred Si.xty-nine Million Forty-
five Thousan';#dmrs t.^^,045.000). 

The b ^ ^ w i l l |ot be subject to redemption on any date prior to their stated maturity dates. 

The Bonus^re being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trast Company, New York, Nevv York 
("'DTC'), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of SS.OOO or integral multiples thereof vvith transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Ovvner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-3 $50,215,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MAI 3-B Ref) 

Interest Rate 

5.00% 

Maturitv Date 

August 1,2016 

CUSIP 

57582PP87 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

FIFTY MILLION TWO HUNDRED W T 3 
DOLLARS 

THE COMMONWEALTH OF MASSACHUSETTS 
received, promises to pay to CEDE & CO. or registe: 
Million Two Hundred Fifteen Thousand Dollars ($5 
States of America, on the Maturity Date, and pay^te 
and August U' ofeach year, commencin 
the Interest Rate per annum, calculated ' 
such principal sum is paid or has bjpn p 
recent Interest Payment Date ( ^ ^ i c h in 
interest has been paid, from ti^Issti 

AND 

mmq^'ealth"), for value 
f-j^Mpal sum of Fifty 
aw™l money of the United 

semiannually on February U* 
t I'^OlMcacFan "Interest Payment Date") at 

basis c^O-fty months and a 360-day year, until 
Tras Bond will bear interest from the most 

een paid or duly provided for or, if no 

This Bond is 
2013 (the "Bonds")! 
five Thousai^^^mars 

The 

a u l t o ^ ^ issue ofbonds ofthe Commonwealth dated July 2, 
regat^pnncipal amount of Four Hundred Sixty-nine Million Forty-

,045,000). 

e subject to redemption on any date prior to their stated maturity dates. 

The Bond^Se being issued by means of a book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not avaiiable for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof, vvith transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to l3eneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-4 $11,070,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MAI 3-B Ref) 

Interest Rate 

3.00% 

Maturity Date 

August 1,2017 

CUSIP 

57582PN97 

Issue Date 

July 2, 2013 

REGISTERED OWNER: Cede & Co. 

PRINCIPAL AMOUNT: ELEVEN MILLION SEVENTY THQMS.A 

THE COMMONWEALTH OF MASSACHUSETTS (tt! 
received, promises to pay to CEDE & CO, or registered ass*!̂  
Million Seventy Thousand Dollars ($ 11,070,000), in 
America, on the Maturity Dale, and pay interest thei* 
August U ofeach year, commencing August 1, . ^ 3 
Interest Rate per annum, calculated on t h t ^ ^ ^ ot 
principal sum is paid or has been provid^for. This ! 
Interest Payment Date to which int^estCas been i^id 
been paid, from the Issue Date 

This Bond is on 
2013 (the "Bonds"); 
five Thousand Dol la 

The 

onwmlth"), for value 
um of Eleven 

nited States of 
February 1 ̂ ' and 

rest Payment Date") at the 
s and a 360-day year, until such 

ill bear interest from the most recent 
duly provided for or, if no interest has 

sue ofbonds ofthe Commonwealth dated July 2, 
pal amount of Four Hundred Sixty-nine Million Forty-

e subject to redemption on any date prior to their stated maturity dates. 

The B o n ^ ^ w e i n g issued by means ofa book-entry system, with one bond certificate 
for each maturit;^^nobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principai and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-5 $84,755,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MA 13-B Ref) 

Interest Rate 

5.00% 

Maturitv Date 

August 1,2017 

CUSIP 

57582PP95 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

EIGHTY-FOUR MILLION SEVEN f p N U 
THOUSAND DOLLARS ^ 

THE COMMONWEALTH OF MASSACHUSETT; 
received, promises to pay to CEDE & CO. or registerj 
Million Seven Hundred Fifty-Five Thousand Dol 
United States of America, on the Maturity Date, ^ ^ p ^ y i ^ ^ ^ thfreon semiannually on 
February f and August l'*̂  ofeach year, ^ ^ ^ n c i ™ A ^ ^ s t T 2013 (each an "Interest 
Payment Date") at the Interest Rate per mnxira, calcu^ted en the basis of 30-day months and a 
360-day year, until such principal^^n iAaid or h ^ beSi provided f()r. This Bond will bear 
interest from the most recent l ^ ^ ^ t Pay^totDw^to which interest has been paid or duly 
provided for or, if no interest i ^ b<^^aid ,^^mthe Issue Date hereof 

FIVE 

mmo^ealth"), for value 
P ^ ^ ^ ^ ' sum of Eighty-Four 

awful money of the 

This Bond is,, 
2013 (the "'Bonc^ 
five Thousan 

TheB: 

a u f ^ ^ ^ u s s u e ofbonds ofthe Commonwealth dated July 2, 
regatt^incipal amount of Four Hundred Sixty-nine Million Forty-
045,000). 

ot Be subject to redemption on any date prior to their stated maturity dates. 

The Bonds are being issued by means of a book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership of the Bonds in 
such principal amounts of $5,000 or integral multiples thereof, with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-6 $8,090,000 

Interest Rate 

2.00% 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MAI 3-B Ref) 

Maturitv Date 

August 1,2018 

CUSIP 

57582PP20 

Issue Date 

July 2, 2013 

REGISTERED OWNER: Cede & Co. 

PRINCIPAL AMOUNT: EIGHT MILLION NINETY THOUS.^D t 

THE COMMONWEALTH OF MASSACHUSETTS 
received, promises to pay to CEDE & CO. or registered assi 
Million Ninety Thousand Dollars ($8,090,000), in la\ 
America, on the Maturity Date, and pay interest there! 
.A.ugust r ' ofeach year, commencing August 1, ^^^3 
Interest Rate per annum, calculated on t h i ^ ^ ^ o f 
principai sum is paid or has been provid 
Interest Payment Date to which invest 
been paid, from the Issue Date^^reof 

onwt^th"), for value 
um of Eight 

t . ' ^^ i t ed States of 
ly on February 1 ̂ ' and 

nterest Payment Date") at the 
s and a 360-day year, until such 

ill bear interest from the most recent 
d of duly provided for or, if no interest has 

This Bond is on,i 
2013 (the "Bonds") 
five Thousand 

The 

a'l^rorizec^sue ofbonds ofthe Commonwealth dated July 2, 
eg»^^TCipal amount of Four Flundred Sixty-nine Million Forty-

045,OtF 

subject to redemption on any date prior to their stated maturity dates. 

The B o r ^ ^ ^ ^ e i n g issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner of this bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-7 $54,105,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MAI 3-B Ref) 

Interest Rate 

5.00%o 

Maturitv Date 

August 1,2018 

CUSIP 

57582PQ29 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

FIFTY-FOUR MILLION ONE HUNQI^ED 
DOLLARS 

THE COMMONWEALTH OF MASSACHUSETT: 
received, promises to pay to CEDE & CO. or registe. 
Million One Hundred Five Thousand Dollars ($54,1 
States of America, on the Maturity Date, and p a y ^ e r i 
and August U' ofeach year, commencing^^^t f^Ol 
the Interest Rate per annum, calculated 
such principal sum is paid or has ^ n p 
recent Interest Payment Date t ^ ^ i c h inti 
interest has been paid, from tt^ssj^Wate h* 

SAND 

je *'mmm(^'ealth"), for value 
p ^ ^ ^ i l sum of Fifty-Four 
if money ofthe United 

bl semiannually on February f' 
an "Interest Payment Date") at 

basis o^W-(ay months and a 360-day year, until 
rms Bond will bear interest from the most 

een paid or duly provided for or, if no 

This Bond is 
2013 (the " 'Bo i^Qn 
five Thousac^^^ars ( 

The B 

aut^^^Kl issue ofbonds ofthe Commonwealth dated July 2, 
'gregat^^incipal amount of Four Hundred Si.x.ty-nine Million Forty-
,045,000). 

ot be subject to redemption on any date prior to their stated maturity dates. 

The Bonds are being issued by means of a book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof, with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-8 $1,385,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MAI 3-B Ref) 

Interest Rate 

4.00% 

Maturitv Date 

August 1,2019 

CUSIP 

57582PP38 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

ONE MILLION THREE HUNDREDJ*GH' 
THOUSAND DOLLARS 

assiB 

THE COMMONWEALTH OF MASSACHUSETT. 
received, promises to pay to CEDE & CO. or registe 
Three Hundred Eighty-Five Thousand Dollars ($1,3 
States of America, on the Maturity Date, and pay^ter l 
and .August U' ofeach year, commencing 
the Interest Rate per annum, calculated < 
such principal sum is paid or has ^ ^ n p-
recent Interest Payment Date t ^ ^ i c h int 
interest has been paid, from ttfcss^j^Date 

pmmo^vealth"), for value 
_ al sum of One Million 

la^^l'money ofthe United 
n semiannually on February 0' 

t r : ^ l l ^ a c n an "Interest Payment Date") at 
basis o^W-cray months and a 360-day year, until 

Tins Bond will bear interest from the most 
een paid or duly provided for or, if no 

This Bond is* 
2013 (the " B o n ^ h 
five Thousar^^^ars 

TheM 

a u t ! ^ ^ ^ issue ofbonds ofthe Commonwealth dated July 2, 
|regatt^rincipal amount of Four Hundred Sixty-nine Million Forty-
045,000). 

e subject to redemption on any date prior to their stated maturity dates. 

The Bonds are being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof, with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Ow^ner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-9 $63,870,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MAI 3-B Ref) 

Interest Rate 

5.00% 

Maturitv Date 

August 1,2019 

CUSIP 

57582PQ37 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

SIXTY-THREE MILLION EIGHT limDM 
THOUSAND DOLLARS 

assiM 

THE COMMONWEALTH OF MASSACHUSETTS 
received, promises to pay to CEDE & CO. or register| 
Million Eight Hundred Seventy Thousand Dollars (SJ 
States of America, on the Maturity Date, and p a y ^ e r e 
and August l̂ ' ofeach year, commencing^^^fet 1,̂ W13' 
the Interest Rate per annum, calculated mthe basis ot^W-cSy months and a 360-day year, until 
such principal sum is paid or has ^ n pAvided fbl This Bond will bear interest from the most 
recent Interest Payment Date t^^i ich j n t ^^ t j i ^^een paid or duly provided for or, if no 
interest has been paid, from th^ssi^wate 

eacff 

mmq^ealth"), for value 
p " ^ ^ ^ l sum of Sixty-Three 
lawful money ofthe United 

semiannually on February f 
an "Interest Payment Date") at 

This Bond is 
2013 ( the"Boi^^ in ' 
five Thousar^^^ars (J 

TheB 

auti^^^W issue ofbonds ofthe Commonwealth dated July 2, 
'gregate-^incipal amount of Four Hundred Sixty-nine Million Forty-
,045,000). 

ot be subject to redemption on any date prior to their stated maturity dates. 

The Bonds are being issued by means of a book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribufion to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-10 $975,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligadon Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MAI 3-B Ref) 

Interest Rate 

3.00% 

Maturitv Date 

August 1,2020 

CUSIP 

57582PP46 

Issue Date 

July 2, 2013 

REGISTERED OWNER: Cede & Co. 

PRINCIPAL AMOUNT: NINE HUNDRED SEVENTY-FIVE 

THE COMMONWEALTH OF MASSACHUSETTS^tha 
received, promises to pay to CEDE & CO. or registered assf 
Hundred Seventy-Five Thousand Dollars ($975,000)^n law 
America, on the Maturity Date, and pay interest therel 
August U' ofeach year, commencing August 1, 2 ^ y ( 
Interest Rate per annum, calculated on t h e ^ ^ ^ o f ^y ia f 
principal sum is paid or has been providp^for. This B 

LARS 

Interest Payment Date to which in^ 
been paid, from the Issue Date^ 

This Bond is on 
2013 (the "Bonds")' 
five Thousand EMlar.'J 

The 

onwt^th"), for value 
um of Nine 

United States of 
y on February 1"' and 

ntel-est Payment Date") at the 
s and a 360-day year, until such 

ill bear interest from the most recent 
ion 

d ofduly provided for or, if no interest has 

ue ofbonds ofthe Commonwealth dated July 2, 
ipal amount of Four Hundred Sixty-nine Million Forty-

subject to redemption on any date prior to their stated maturity dates. 

The Bon^^^^e ing issued by means of a book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof, with transfers of beneficial 
ownership effected on the records of DTC and its participants pursua;nt to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner of this bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB- $46,880,000 

Interest Rate 

S.OO-M 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Reftinding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MA 13-B Ret) 

Maturitv Date 

August 1,2020 

CUSIP 

57582PQ45 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOU^NT: 

Cede & Co. 

FORTY-SIX MILLION EIGHT HUN, 
THOUSAND DOLLARS 

THE COMMONWEALTH OF MASSACHUSETTS 
received, promises to pay to CEDE & CO. or regis ter^ass i 
Million Eight Hundred Eighty Thousand Dollars ,($4 
States of America, on the Maturity Date, and pay^^ert' 
and August f ofeach year, commencin 
the Interest Rate per annum, calculated 
such principal sum is paid or has _^^n p? 
recent Interest Payment Date t ^ ^ i c h i n t 
interest has been paid, from th^ssi^Wate 

mmt^pealth"), for value 
p - ^ ^ ^ l sum of Forty-Six 
avvful money of the United 

semiannually on February 1'̂ ' 
t U^ l j ^acK"an "Interest Payment Date") at 

o^^^-cwy months and a 360-day year, unfil 
This Bond will bear interest from the most 

een paid or duly provided for or, if no 

This Bond is« 
2013 (the " 'Bon^^ in 
five Thousan^^nars (. 

TheB 

a u t i ^ ^ ^ issue ofbonds ofthe Commonwealth dated July 2, 
^regate^incipal amount of Four Hundred Sixty-nine Miiiion Forty-
,045,000). 

ot be subject to redemption on any date prior to their stated maturity dates. 

The Bonds are being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-12 $2,980,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MA 13-B Ref) 

Interest Rate 

2.00% 

Maturitv Date 

August 1,2021 

CUSIP 

57582PP53 

Issue Date 

.luly 2, 2013 

Cede & Co. 

TWO MILLION NINE mJNDRED Fj*HT< 
DOLLARS 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

THE COMMONWEALTH OF MASSACHUSETT:! 
received, promises to pay to CEDE & CO. or registej| 
Million Nine Hundred Eighty Thousand Dollars (S2 
States of America, on the Maturity Date, and pay^er t ' 
and August L'' ofeach year, commencing^ 
the Interest Rate per annum, calculated <. 
such principal sum is paid or has l ^ n p 
recent Interest Payment Date t^^nich int 
interest has been paid, from t t^ssi^Wate h 

ND 

'•ealth"), for value 
sum of Two 

money ofthe United 
semiannually on February U' 

t r ! ^U%ac l f an "Interest Payment Date") at 
basis o»)-cmy months and a 360-day year, until 

Tliis Bond will bear interest from the most 
een paid or duly provided for or, if no 

This Bond is««̂ fc °^''§ au l^^^^ i s sue ofbonds ofthe Commonwealth dated July 2, 
2013 (the ""Bon^G i iM^^rega te^ inc ipa l amount of Four Hundred Sixty-nine Million Forty-
five Thousar^fflars (^9,045,000). 

The B lot be subject to redemption on any date prior to their stated maturity dates. 

The Bonds are being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership of the Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Iransfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-13 $30,635,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligafion Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(iMA 13-B Ref) 

Interest Rate 

5.00% 

Maturitv Date 

August 1,2021 

CUSIP 

57582PQ52 

Issue Date 

July 2, 2013 

REGISTERED OWN'ER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

THIRTY MILLION SIX HUT ĴDRED 
THOUSAND DOLLARS 

;)mm(^^ealth"), for value 
p ' ^ M ^ l sum of Thirty 

THE COMMONWEALTH OF MASSACHUSETTS 
received, promises to pay to CEDE & CO. or registe 
Million Six Hundred Thirty-Five Thousand Dollys (^^^^M(j^m. Kwful money ofthe 
United States of America, on the Maturity Date, 3U p ^ y i ^ ^ ™ thereon semiannually on 
February U' and August U ofeach year, i ^ ^ ^ t n c i ^ ^ A ^ ^ s t i, 2013 (each an "Interest 
Payment Date") at the Interest Rate per .*num, calcu^ted on the basis of 30-day months and a 
360-day year, until such principal^m i-%aid or h « been provided for. This Bond will bear 
interest from the most recent I ^ ^ s t P a y i ^ ^ ^ ^ r f to which interest has been paid or duly 
provided for or, if no interest i ^ b ^ ^ ) a i d , ^ ^ m the Issue Date hereof 

This Bond i 
2013 (the'-Bon^^ir. 
five Thousar^^onars 

TheB 

aur^^^ff issue of bonds of the Commonwealth dated July 2, 
gregate^incipal amount of Four Hundred Sixty-nine Million Forty-
,045,000). 

subject to redemption on any date prior to their stated maturity dates. 

The Bonds are being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registe:red Owner of this bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners, The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-14 $12,385,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MA 13-B Ref) 

Interest Rate 

4.00% 

Maturitv Date 

August 1,2022 

CUSIP 

57582PP61 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

TWELVE MILLION THREE HUNDltfD 
THOUSAND DOLLARS 

THE COMMONWEALTH OF MASSACHUSETT; 
received, promises to pay to CEDE & CO. or register] 
Million Three Hundred Eighty-Five Thousand Dollal 
United States of America, on the Maturity Date, ^ p. 
February U' and August U' ofeach year, c^^^gnc 
Payment Date") at the Interest Rate per ' ^ u m , calcul 
360-day year, unfil such principal^m i 
interest from the most recent In^^rest Pay 
provided for or, if no interest 

mmo^ealth"), for value 
al sum of Twelve 

), fi lawful money ofthe 
th&;on semiannually on 
2013 (each an "Interest 

the basis of 30-day months and a 
befh provided for. This Bond will bear 

to which interest has been paid or duly 

This Bond ia 
2013 (the "Bond£)ii! 
five Thousan, 

the Issue Date hereof 

au t^^^^ i s sue ofbonds ofthe Commonwealth dated July 2, 
regate^^ncipal amount of Four Hundred Sixty-nine Million Forty-

045,000). 

The b ^ ^ ^ « l I « o t oe subject to redemption on any date prior to their stated maturity dates. 

The Bon<^^^ being issued by means of a book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-15 $36,940,000 

Interest Rate 

5.00% 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Secfion 53 A 
(MA 13-B Ref) 

Maturitv Date 

August 1, 2022 

CUSIP 

57582PQ60 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

THIRTY-SIX MILLION NINE HUNE*ELl 
THOUSAND DOLLARS 

THE COMMONWEALTH OF MASSACHUSETT*^ 
received, promises to pay to CEDE & CO. or register! 
Million Nine Hundred Forty Thousand Dollars ($36,' 
States of America, on the Maturity Date, and pay%Jer« 
and August V' ofeach year, commencing 
the Interest Rate per annum, calculated c 
such principal sum is paid or has b ^ n p 
recent Interest Payment Date t^^mch inti 
interest has been paid, from thfissu^rote 

mmo^ealth"), for value 
al sum of Thirty-Six 

fiff money of the United 
iniannually on February 0' 

t L ^ l j ^ a c l f a n "Interest Payment Date") at 
basis o^^-cray months and a 360-day year, until 

Th* Bond vvill bear interest from the most 
'een paid or duly provided for or, if no 

This Bond is 
2013 (the " B o n i ^ m 
five Thousani^^^rars 

TheB 

a u t l ^ i ^ ^ ^ s u e ofbonds ofthe Commonwealth dated July 2, 
regate^ncipal amount of Four Hundred Sixty-nine Million Forty-
045,000). 

ot be subject to redemption on any date prior to their stated maturity dates. 

The B o n d ^ ^ being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof, with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-16 $2,250,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Secfion 53A 
(MA 13-B Ref) 

Interest Rate 

3.00% 

Maturitv Date 

August 1,2023 

CUSIP 

57582PP79 

Issue Date 

Julv 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

TWO MILLION TWO HUTN'DRED FiPTY 
DOLLARS 

assii 

THE COMMONWEALTH OF MASSACHUSETT.' 
received, promises to pay to CEDE & CO. or registeg 
Million Two Hundred Fifty Thousand Dollars ($2,2! 
States of America, on the Maturity Date, and p a > « e r l 
and August f ofeach year, commencin^^^^ t l ^ M O 
the Interest Rate per annum, calculated #^the basis c«p-(Sy months and a 360-day year, until 
such principal sum is paid or has ^ n pwvided foi Tms Bond will bear interest from the most 
recent Interest Payment Date t^^ i i ch i n ^ ^ t j i ^ ^ e e n paid or duly provided for or, if no 
interest has been paid, from trfcss_^^ate 1 

;acl 

^mm^^-ealth"), for value 
^ ^ ^ ^ 1 sum of Two 

fulmoney ofthe United 
|n semiannually on February U" 
. an "Interest Payment Date") at 

This Bond is 
2013 (the " B o n ^ u 
five Thousar^^^nars 

TheW 

a u t » ^ ^ issue ofbonds ofthe Commonwealth dated July 2, 
"gregat^rincipal amount of Four Hundred Sixty-nine Million Forty-
,045,000). 

ot be subject to redemption on any date prior to their stated maturity dates. 

The Bonds are being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral mulfiples thereof, with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



RB-17 $51,660,000 

THE COMMONWEALTH OF MASSACHUSETTS 
General Obligafion Refunding Bonds, 2013 Series B 

Massachusetts General Laws, Chapter 29, Section 53A 
(MA 13-B Ref) 

Interest Rate 

5.00% 

Maturitv Date 

August 1,2023 

CUSIP 

57582PQ78 

Issue Date 

July 2, 2013 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

Cede & Co. 

FIFTY-ONE MILLION SIX HUNDRfiP Sl! 
DOLLARS 

THE COMMONWEALTH OF MASSACHUSETTS' 
received, promises to pay to CEDE & CO. or register 
Million Six Hundred Sixty Thousand Dollars ($51,6t? 
States of America, on the Maturity Date, and pay%tere' 
and August 1̂ ' ofeach year, commencing 
the Interest Rate per annum, calculated G 
such principal sum is paid or has bmi pi 
recent Interest Payment Date t c ^ ^ c h int 
interest has been paid, from tftWssu^Ate 

SAND 

)mmoy«alth"), for value 
p ' ^ ^ ^ 1 sum of Fifty-One 
111 money of the United 
miannually on February L' 

t 1 , ' ^ 1 i^^clfan "Interest Payment Date") at 
basis oi^W-dfy months and a 360-day year, unfil 

Th^ Bond will bear interest from the most 
'een paid or duly provided for or, if no 

This Bond is 
2013 (the "Bonds" 
five Thousam^^fers (.:' 

a u t l ^ ^ ^ l s s u e ofbonds ofthe Comm,onwealth dated July 2, 
regate^rtncipal amount of Four Hundred Sixty-nine IvIillion Forty-
045,000). 

The B^^^^vill lot be subject to redemption on any date prior to their stated maturity dates. 

The B o n d ^ ^ being issued by means ofa book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Trust Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership of the Bonds in 
such principal amounts of $5,000 or integral multiples thereof with transfers of beneficial 
ownership effected on the records of DTC and its participants pursuant to rules and procedures 
established by DTC and its participants. The principal of and interest on this bond are payable 
by the Commonwealth, in immediately available funds to the Registered Owner ofthis bond, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants of DTC will be the responsibility ofsuch participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 



In the event that (a) DTC determines not to continue to act as securities depository for the 
Bonds or (b) the Treasurer and Receiver-General ofthe Commonweahh determines that 
continuation ofthe book-entry system of evidence and transfer of ownership would adversely 
affect the interests ofthe beneficial owners ofthe Bonds, the Commonwealth will discontinue 
the book-entry system with DTC. Ifthe Commonwealth fails to identify another qualified 
securities depository to replace DTC, the Commonwealth will authenticate and deliver 
replacement bonds in the form of fully-registered certificates. 

This Bond is transferable only upon the books ofthe Commonwealth, which shall be kept 
for such purpose at the Oftice ofthe Treasurer and Receiver-General, Boston, Massachusetts, but 
only in a manner which will maintain immobilization ofbond certiticates at one or more 
securities depositories. This bond may not be transferred or exchanged in a manner which would 
involve the delivery ofbond certificates to the beneficial owners ofBonds unless the book entry 
system has been discontinued by the Commonweahh in accordance with the prt^ding 
paragraph, in vvhich case replacement bonds may be issued in accordance^ith la^tond such 
procedures as the Treasurer and Receiver-General shall deem appropr^tea 

On behalf of the Commonwealtl 
Commonwealth hereby covenant 
comply with such requiremen| 
satisfied in order to assurt^ial 
gross income of such b ^ ^ ^ ^ o r ' 

In conp^^gn 
with the tem^^f the coif 
terms of whA 

No personal responsibility or accountability shall attach* 
Bond by reason of such execution or the issuance hereof 

This Bond is issued by authority ofSection 5; 
General Laws, pursuant to which certain bonds 
refunded. 

son^ecuting this 

2 '^^[he Massachusetts 
d %the Commonwealth will be 

d Receiver-General ofthe 
bf the Bonds that the Commonwealth will 

;nue Code of 1986, as amended, as must be 
'on thelJbnds is and continues to be excludable from the 

iome tax purposes. 

e offeri% ofthe Bonds the Commonwealth covenants to comply 
ng disclosure undertaking set forth as Appendix A to this bond, the 
re hereby incorporated by reference into this bond. 

All acts."^^^Hities and conditions essential to the validity hereof have been performed 
and complied with. This Bond constitutes a general obligation ofthe Commonwealth and the 
full faith and credit ofthe Commonwealth are pledged to the payment ofthe principal of and 
interest on this Bond. It should be noted, however, that Chapter 62F ofthe Massachusetts 
General Laws establishes a state tax revenue growth limit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope ofthe limit. 

- 2 -



EN WITNESS WHEREOF, the Commonwealth has caused this Bond to be executed in its 
name and on its behalf by the signature of its Treasurer and Receiver-General and the approval 
ofthe Govemor ofthe Commonwealth to be noted hereon by his signature or a facsimile thereof 
and has caused its official seal or a facsimile thereof to be impressed or otherwise reproduced 
hereon, all as ofthe date hereof 

THE COMMONWEALTH OF MASSACHUSETTS 

[SEAL] 

Approved By 

Deval L. Patrick 
Governor 

- J 



Attachment A 

The Commonwealth ofMassachusetts 

$469,045,000 
GENERAL OBLIGATION REFUNDING BONDS 

2013 SERIES B 

Continuing Disclosure Undertaking 

On behalf of the Coramonwealth, the Treasurer and Receiver-General ofthe 
Commonwealth hereby undertakes for the benefit ofthe owners ofthe Bonds to provide the 
Ylunicipal Securities Rulemaking Board (the "MSRB") through its Electronic Municipal Market 
Access ("EMMA") system pursuant to the requirements of Rule 15c2-12 of the^ecurifies and 
Exchange Commission (the "Rule"), no later than 270 days after the end of each'^cal year of 
the Commonwealth, commencing with the fiscal year ending June 30, 2 ^ ^ ^ ^ u h « n n u a l 
financial information described below relating to such fiscal year, tf^fther%it^^^^Bl financial 
statements ofthe Coramonwealth for such fiscal year if audited | 
available; provided, however, that if audited financial statemaits 
then available, such audited financial statements shall be deiil 
available (but in no event later than 350 days after th 
Commonwealth's failure, ifany, to provide any $m:h 
information to be provided as aforesaid shall incl* 
each case updated through the last day o f ^ ^ f c s c a 
following information contained in the (Bmmonw^I 
2013 (the "Information Statement^^as rwipears i l Appendix A in the Official Statement dated 
June 4, 2013 ofthe Commonv^TOi v^h ^ ^ ^ ^ i t s $100,000,000 General Obligation Bonds, 
Consolidated Loan of 2011 S ^ ^ ^ s $ 1 ^ ^ , 0 0 0 General Obligafion Bonds, Consolidated 
Loan of 2013, Series ^ ^ ^ ^ M s j ^ ^ i t s $469,045,000 General Obligafion Refunding 
Bonds, 2013 Series i<^v'hicM)ffic^^^tement has been filed with EMMA, and substantially in 
the same l eve f^^ ta i^^Kfound in the referenced section ofthe Information Statement: 

ta t^ents are then 
omm«wealth are not 

when they become 
) or (ii) nofice ofthe 

e'annual financial 
formation and operating data, in 

af^less otherwise noted, relating to the 
Information Statement dated May 7, 

^ ^ ^ ^ ^ lArmation and-:-. 
Opera«g Data. Category-•-

1. Summary presentation on statutory 
accounting and five-year comparative 
basis of selected budgeted operating 
fiinds operations, revenues and 
expenditures, concluding vvith prior 
iiscal year, plus estimates for current 
fiscal year 

2. Summary presentation on GAAP and 
five-year comparafive basis of 
govemmental funds operations, 
concluding with prior fiscal year 

Reference to Information Statement 
for Level of Detail 

"COM.MONWEALTH REVENUES .AND 

EXPENDITURES - Statutory Basis 
Distribution of Budgetary Revenues 
and Expenditures" 

"SELECTED FINANCIAL DATA - GAAP 
Basis" 

4 . 



Financial Information and 
Operating Data Category 

Reference to Information Statement 
for Level of Detafl 

Summary presentation on a five-year 
comparative basis of lottery revenues 
and profits 

"COMMONWEALTH REVENUES AND 

EXPENDITURES - Federal and Other 
Non-Tax Revenues; Lottery Revemies" 

Summary presentation of payments 
received pursuant to the tobacco 
master settlement agreement 

"COMMONWEALTH REVENUES AND 

EXPENDITURES - Federal and Other 
Non-Tax Revenues; Tobacco 
Settlement" 

So long as Commonwealth statutes 
impose limits on tax revenues, 
information as to compliance therewith 
in the prior fiscal year 

"C0M.M0NWEALTH REVENUES A N D 

EXPENDITURES - Limitations on Tax 
Revenues" 

Summary description ofthe retirement 
systems for which the Commonwealth 
is responsible, including membership 
and contribution rates. 

Summary presentation ofthe then-
current, statutorily imposed funding"* 
schedule for future Commonwj 
pension liabilities, ifany 

"PENSION AND, 

Retiremenl 
ANOOpiB 
Contri 

Summary presentati^en a' 
comparafive basf^^actimiaw 
valuations ot^^ns^^^^ra assets, 
l iabil if ies, ,^^^di^Krog| 

"PENSION AND OPEB FUNDING -
Actuarial Valuations." 

tation M. a five-year 
of annual required 

tions under GAAP 
contributions made. 

"PENSION AND OPEB FUNDING -
Annual Required Contributions. 

10. Sum^^Sy presentation on a five-year 
comparative basis of PRIT Fund asset 
allocation and investment returns. 

"PENSION AND OPEB FUNDING -
Fund Investments." 

•PRIT 

11. Summary presentation of actuarial 
valuafions of OPEB assets, liabilities 
and funding progress. 

"PENSION AND OPEB FUNDING -
Other Post-Retirement Benefit 
Obligations (OPEB)." 

12. If and to the extent otherwise updated 
in the prior fiscal year, summary 
presentation ofthe size ofthe state 
workforce 

"STATE WORKFORCE" 

5-



Financial Information and 
Operating Data Category 

Reference to Information Statement 
for Level of Detail 

13. Five-year summary presentation of 
actual capital project expenditures 

"COMMONWEAL FH CAPITAL 

INVESTVIENT PLAN" 

14. Statement of general and special 
obligation long-term debt issuance and 
repayment analysis on a live-year 
comparative basis through the end of 
the prior fiscal year 

"LONG-TERM LIABILITIES - General 
and Special Obligation Long-Term 
Debt Issuance and Repayment 
Analysis" 

15. Statement of outstanding 
Commonwealth debt on a five-year 
comparative basis Ihrough the end of 
the prior fiscal year 

"LONG-TERM LIABILITIES • 

Outstanding Long Term 
Commonwealth Debt" 

16. Annual fiscal year debt service 
requirements for Commonwealth 
general obligation and special 
obligation bonds, beginning with the 
current fiscal year 

17. Annual fiscal year contract assistance 
requirements for Commonweal, 
general obligation contract a^stance, 
beginning with the currpt fifcal year 

"LONG-TERM 

Serv'ice Re 

18. Annual fiscal yearg 
contractual as^taS 
Commonv^^^^egi 
current tm ' 

MXiABlLlTlES - General 
Contract Assistance 

"LONG-TERM LIABILITIES - Budgetary 
Contract Assistance Liabilities" 

ary presentation of 
issued general 

"LONG-TERM LIABILITIES - Authorized 
But Unissued Debt" 

So l o ^ ^ s Commonwealth statutes 
impose a limit on the amount of 
outstanding "direct" bonds, 
information as to compliance therewith 
as ofthe end ofthe prior fiscal year 

"LONG-TERM LIABILITIES - General 
Authority to Borrow; Statutory Limit 
on Direct Debt" 

21. Summary presentafion ofthe then-
current. Commonwealth interest rate 
swap agreements 

"LONG-TERM LIABILITIES - Interest 
Rate Swaps" 

22. Summary presentation of the then-
current. Commonwealth liquidity 
facilities 

"LONG-TERM LIABILITIES - Liquidity 
Facilities" 

- 6 -



Any or all ofthe items listed above may be included by reference to other documents, 
including official statements pertaining to debt issued by the Commonwealth, which have been 
submitted to EMMA. The Commonwealth's annual financial statements for each fiscal year shall 
consist of (i) combined financial statements prepared in accordance with a basis of accounting 
that demonstrates compliance with the Massachusetts General Laws and other applicable state 
finance laws, ifany, in effect from time to time and (ii) general purpose financial statements 
prepared in accordance with generally accepted accounting principles in effect from time to time 
and shall be audited by a firm of certified public accountants appointed by the Commonwealth. 

On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe 
Commonwealth hereby further undertakes for the benefit ofthe owners ofthe Bonds to provide 
in a timely marmer, not in excess often business days after occurrence ofthe event, to EMMA 
notice ofany ofthe following events with respect to the Bonds (numbered in accordance with the 
provisions ofthe Rule): 

(i) principal and interest payment delinquencies; 

(ii) non-payment related defaults, if material; 

(iii) unscheduled draws on debt service resgrves r ^ ^ [ n g ^ ^ ^ i a l difficulties; 

(iv) unscheduled draws on credit enhai^me^^^^^Ating :financial difficulties; 

(v) substitution of credit or lis^dity p rov i^s , OT their failure to perform; 

(vi) adverse tax opini^^Tthe is^tace l ^ ^ e Intemal Revenue Service of proposed or 
final determinai^ms o^^abil^^^fetices of Proposed Issue (IRS Form 5701-TEB) 
or other i ^ ^ ^ l ^ ^ ^ or germinations with respect to the tax status ofthe 
Bonds-,,^^thelTiat^fei^^ts affecting the tax stattis ofthe Bonds; 

(vii) ^^OTicai^ms to the rights of security holders, if material; 

(viii) ^ B d calB, irmaterial; 

(ix) defeasances; 

(x) release, subsfitution or sale of property securing repayment ofthe Bonds, if 

material;''' 

(xi) rating changes; 

(xii) tender offers; 

l/Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds. 

2/Not applicable to the Bonds, since there Is no property securing repayment ofthe Bonds that could be released, substituted or sold. 

- 7 -



(xiii) bankruptcy, insolvency, receivership or similar event ofthe Commonwealth; 

(xiv) the consummation ofa merger, consolidation, or acquisition or the sale ofall or 
substantially all ofthe assets ofthe Commonwealth, other than in the ordinary 
course of business, the entry into a definitive agreement to undertake such an 
acfion or the termination ofa definitive agreement relating to any such actions, 
other than pursuant to its terms, if material; and 

(xv) appointment ofa successor or additional trustee or the change ofname ofa 
trustee, if material. 4/ 

Nothing herein shall preclude the Commonwealth from disseminating any information in 
addition to that required hereunder. Ifthe Commonwealth disseminates any suA additional 
information, nothing herein shall obligate the Commonwealth to update such inmmation or 
include it in any future malerials disseminated. 

To the extent permitted by law, the foregoing provisions, 
above-described undertakings to provide information shall b | eil 
Commonweahh in accordance with the terms thereof by an 
beneficial owner acting as a third-party beneficiary ( 
reasonably satisfactory to the Treasurer and Receive! 
any such owner shall have the right, for the e q u a ^ n e 
by mandamus or other suit or proceeding ^ ^ ^ ^ o r m ^ q 
Commonwealth and to compel the Com'rfnwealth a ^ a n 
to perform and carry out their duti^unci 
however, that the sole remedy i^^inecri 
to compel specific performan* 
undertakings and shall 
obligations in respec| 
(without regard to an 
continuing di.^^OT'e ar 
relating to si« 
Commonweal 

on^Klated to the 
a g a ^ t the 

including any 
as a beneficial owner 

extent permitted by law, 
pte^tion ofall owners ofBonds, 
enforce its rights against the 

bf its officers, agents or employees 
oinf provisions as aforesaid, provided; 
ch undertakings shall be limited to an action 

blig^^K'of the Commonwealth in connection with such 
s to monetary damages. The Commonwealth's 
shall terminate if no Bonds remain outstanding 

ance) or ifthe provisions ofthe Rule conceming 
longer effecfive, whichever occurs first. The provisions ofthis Bond 
may be amended by the Treasurer and Receiver-General of the 

the consent of, or notice to, any owTiers ofthe Bonds, (a) to comply 
with or conform^^^^^rovisions of the Rule or any amendments thereto or authoritative 
interpretations thereof by the Securities and Exchange Commission or its staff (whether required 
or optional), (b) to add a dissemination agent for the information required to be provided by such 
undertakings and to make any necessary or desirable provisions with respect thereto, (c) to add to 
the covenants ofthe Commonwealth for the benefit ofthe owners of ESonds, (d) to modify the 
contents, presentation and format ofthe annual financial information from time to time as a 
result ofa change in circumstances that arises from a change in legal requirements, or (e) to 

V As noted in the Rule, this event is considered to occur when any ofthe follovving occur: (i) the appointment ofa receiver, fiscal agent or 
similar otTicer for the Commonwealth in a proceeding under the US, Bankruptcy Code or in any proceeding under state or federal law in 
which a coun or governmental authorit>' has assumed jurisdiction over substantially all ofthe assets or business ofthe Commonwealth, or if 
such jurisdiction has been assumed by leaving the existing goveming body and officials in possession but subject to the supervision and 
orders ofa court or governmental authonty, or (ii) the entry ofan order confirming a plan of reorganization, arrangement or liquidation by a 
court or govemmental authority having supervision orjurisdiction over substantially all ofthe assets or business ofthe Commonwealth, 

V Not applicable to the Bonds. 



otherwise modify the undertakings in a manner consistent with the provisions of state legislafion 
establishing a state information depository or otherwise responding to the requirements ofthe 
Rule conceming continuing disclosure; provided, however, that in the case ofany amendment 
pursuant to clause (d) or (e), (i) the undertaking, as amended, would have complied with the 
requirements ofthe Rule at the time ofthe offering ofthe Bonds, after taking into account any 
amendments or authoritative interpretations ofthe Rule, as well as any change in circumstances, 
and (ii) the amendment does not materially impair the interests ofthe owners ofthe Bonds, as 
determined either by a party unaffiliated with the Coramonwealth (such as Commonwealth 
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of owners ofa 
majority in outstanding principal amount ofthe Bonds affected thereby at or prior to the fime of 
such amendment. 

14481824.1 



NIXON PEABODYLU 

401 9th Street N.W. 
Suite 900 

Washington, DC 20004-2128 
(202) 585-8000 

Fax: (202) 585-8080 

Bruce M. Serchuk 
Direct Dial; (202)585-8267 
Direct Fax: (866)741-5625 

E-Mail: bserchuk@nixonpcabody.com 

July 16, 2013 

CERTIFIED MAIL RETURN RECEIPT REQUESTED 

Intemal Revenue Service Center 
Ogden, Utah 84201 

Re: Commonwealth ofMassachusetts - General Obligation Refunding Bonds, 
2013 Series B 

Ladies and Gentlemen: 

Enclosed is the Form 8038-G, Information Return for Tax-Exempt Govemmental 
Obligations, for the above-referenced issue. 

Thank you for your attention to this matter. 

Sincerely yours, 

4^\j^ 
/ 

Bmce Serchuk 

70091410 00025986 2398 

13158402,1 



Forrri 8 0 3 8 - G 
(Rev. SeptsmDer 2011] 

DepartTienl of the Treasury 
intemal flevenye Service 

Information Return for Tax-Exempt Governmental Obligations 
>• Under Intemal Revenue Code section 149(e) 

*• See separate Instructions. 
Caution: II ttie Issue price is under $100,000, use Fonn B038-GC. 

• ; f i f iH Reporting Authority 

OMB No. 1S45-07ZO 

If Amended Return, check here • Q 
"1 issuer's name 

Commonwealth of Massachusetls 

2 issuer's employer identification njmbar (EIN) 

04-6002284 
3to TeiephOfienumber of otiifif person shown on 3a 3fl Name of person (other than issuer) witfi whom the iflS may communicate about this return (see instructions) 

4 Number and streel (or P.O. box if mail ia not deiivered to street address) 

Treasurer and Receiver-General. State House 

5 Hsport numBer (For IRS Use Only) 

| 3 | 
6 City, town, or post office, state, and ZIP code 

Boston. Massachusetts 02133 

7 Oate of issue 

July 2, 2013 

8 Name of issue 

General Obligation Refunding Bonds, 2013 Series B' 

10a Na-me and title ot officer or other employee of the issuer wiiom the IflS may call for more information (ss© 
instructions) 

Colin A, MacNaught, Assistant Treasurer 

9 CUSIP number 

57582PQ78 

l ^ f l i i l i Type of Issue (enter the issue price). See the instructions and attach"schedule. 

lot) Telephone njmtaer of officer orother 
empJoyee shown on 10a 

(617)367-3800 

11 
12 

13 
14 
15 

16 

17 

18 

19 

20 

Education 

Health and hospital 

Transportation 

Public safety 

Environment (including sewage bonds) , 

Housing 

Utilities 

Other. Describe • various Capital Projects 

If obligations are TANs or RANs, check only box 19a 

If obligations are BANs, check only box 19b 

If obligations ara In the form of a lease or Installment sale, check box 

• D 

• D 

11 

553,693,737 70 

I j jy j i l l l Description of Obligations. Complete for the entire issue for which this form is being filed. 

(a) f̂ inai matunty date (b) Issue price 
(c) stated redemption 

price at maturity 
(d| Weignted 

average matunty 
(e) Yield 

21 08/01/23 553.693,737.70 469,045,000,00 

l:hi9Vf Uses of Proceeds of Bond Issue (including underwriters' ciiscount) 
6,2528 years 2,7699 o/o 

22 

23 

24 

25 
26 

27 

28 

1,546,752 

0 

652,146,975 

63 
00 
00 

00 

02 

22 
23 
24 
25 
26 
27 
28 
29 
30 

EESH 
31 Enter the remaining weighted average maturity of the bonds to be currently refunded 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded 
33 Enterthelastdateon which the refunded bonds will be called (MM/DD/YYYY) . . 
34 Enter the datejs) the refunded bonds were issued • JMM/DDA^YY) 03/29/03.10/12/05,08/29/06,08/16/07 

Proceeds used for accrued interest 
Issue price of entire issue (enter amount from line 21, column (b)) . . 
Proceeds used for bond issuance costs (including underwriters' discount). 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Total (add lines 24 through 28) 
Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 

29 
30 

553,693,737 

553,693,737 

00 

70 

70 

00 
Description of Refunded Bonds. Complete this part only for refunding bonds. 

years 
6.4837 vears 

08/01/17 

For Paperwork Reduction Act Notice, see separate Instructions. Cat. No. 63773S Form 8038-G (flev, 9-2011) 

• The bonds are part of the same Issue as the Commonwealth of Massachusetts General Obligation Bonds. Consolidated Loan of 2013, Series 
C and Series D (Green Bonds), which closed on June 11, 2013, 



Page 2 

00 

Form 8038-G (Rev, 3-2011) 

H^HJ l Miscellaneous ~2_ 
35 Enter the amount of the state volume cap allocated to the issue under section 141(b)(5) . . . . | 35 
36a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract 

(GIC) (see instructions) 136a I Oj 00 

b Enter the final maturity date of the GIC • 
0 Enter the name of the GIC provider • 

37 Pooled financings: Enter the amount ot the proceeds of this issue that are to be used to make loans 
to other governmental units | 37 | o| 00 

38a If this Issue is a loan made from the proceeds of another tax-exempt issue, check box • Q and enter trie following information: 

b Enter the date of the master pool obligation • 
c Enter the EIN of the issuer of the master pool obligation »• 
d Enter the name of the issuer of the master pool obligation • 

39 If the issuer has designated the issue under section 265(b)(3)(B)(i)(lll) (small issuer exception), check txix . . . . > • 
40 If the issuer has elected to pay a penalty In lieu of arbitrage rebate, check box • D 
41a Ifthe issuer has identitied a hedge, check here • G and enter the following information; 

b Name of hedge provider >• 
c Type of hedged 
d Term of hedge • 

42 If the issuer has superintegrated the hedge, check box • D 
43 If the issuer haa established written procedures to ensure that all nonqualified bonds of this issue are remediated 

according to the requirements under the Code and Regulations (see instructions), check box • 0 

44 If the issuer has established written procedures to monitor the requirements of section 148, check box > 0 

45a If some portion of the proceeds was used to reimburse expenditures, check here • D and enter the amount 

of reimbursement • 

b Enter the date the official intent was adopted • 

Signature 
and 
Consent 

Urider penalties of periury, ( 
and be 
proce SI 

e that 1 have examined this ret'jrn and accompanythQ schedules and statements, and to the best of my knowledge 
complete. I further declare that I consent to Ihe IRS's disclosure of the issuer's return information, as necessary to 

in that I have authorized above. 

Signature Q\ issue's authorised representative Date • Ganaral 

Type Df print name and titJg 

Paid 
Preparer 
Use Only 

Print/Type preparer's name 

Bruce M, Serchuk 

Preparet*a signature 

J 

Firm's name Nixon Peabody LLP -h 
lp^!It>— -̂ -lifch^ 

Firm's address • -101 9th Slreet NW, Suite 900. Washington, DC 20004 

Check ( 3 if 
self-employ od 

PTIN 

P1067708 

16-0764720 

Phone no. (202) 585-8000 

Form 8 0 3 8 - G (Rev. 9-2011) 



SENDER: COMPLETB THIS SECTION 

Coinplete Items 1, 2, and 3. Also complete 
item 4 If Restricted Delivery te desired. 
Print your name and address on the reverse 
so that we can retum the card to you. 
Attach this card to the back of the mailpiece, 
or on the front if space pemiits. 

• CO/WPLETE TWS SECTION ON DEUVERY 

1 . /vtlda/VddiBSsad tec. 

Internal Revenue Service Center 
Ogden, Utah 84201 3. Servtee Type 

B Certified Uiil O Express MaU 
Q Registered B Return Racdpt for 
g Insured Mall D C.O.D. 

4. Restricted Dellvaty? (B*B fte) I 

2. AfttolaNumtMr 'T/^*:*?' /^/C OOO'X ^ f ^ ^ ^ ^ Y - a 
(Transferfromsarvfcefate^ \ ^ ^ ' ^ ' . • 

PS Forni 3811, February 2004 DomeBtto Return Recaipt IC 

ca 
t r 
m 
ru 

>o 
tr 
un 

ru 
• 

• 

a 

w 
a 

U.S. Postal Service™ 
CERTIFIED MAIL™ RECEIPT 
(Domestic Mail Only; No Insurance Coverage Provided) 

For delivery information visit our website al www.usp 

Postage 

CertiHsd Fee 

Hetum Receipt Fee 
(Endorsemem Required) 

Restricted Deliveiy Fee 
(endorsemonl R8<)ulred) 

Internal Revenue Service Center^^^*^ 
Ogden, Utah 84201 



Blanket Issuer Letter o( Representations 
fTo be ComotMed Of liui«4 

Tt^g Connonvnalfh nf >m<i«r-h»^Kf.I.ii-
|.V,~.J|U_| 

.jiasL^jpiaai. 
Aitenli"" UnderwirJrtng D.pmrtitKnl-
XWe Oepmitory Trust Campiny 
33 Wjicr Sirerti 50ih Floor 
Me-Yorlc t̂ ^ 10041-0099 

. ElisibiJity 

iji\c> and CciirtemCT: 
Thii letter teU forth our undennuding wilh leipeci to ail!««»« (the -SeewitieJ") th>t lisuer 

ihall request IM made eligible hr deposil by Tht Depoiltory Tntrt Company ("DTCT). 

To iiKiuce DTC to accept the S««riH«i M ellgWe for depostt »t DTC. and lo ad In Mcwdanc* 
vvtth DTCi Itulei wilh respect to the SecuriUes. Iijoer lepitaenU lo DTC that Ijioet wtil comply 
wilh UM re<)uirem«iiU «»tid In DTCi OptraHonaJ AnrmgemeMS. a Uwy nui)r Iw unended from 
time 10 dme. 

Hols: 
5ck.<i«U A ««ita« ililcanu ttm OTC 1>«U«»»« 
>««uV doarlH OTCliM iKtlis4 tl efftdliigbaik. 
(•urytrwTcnof lecuUCktd̂ ŵ kulĉ  lluvueb D'rC UM 

î wJved and \ooeplwi: 

"niE DEPOSnORYTRUST COMPAMY 

Vcrylrulyyouo. 

Tfie Co«iBioBw««lttn o t M a s s a c h u s e t t s 

seph a.' HiXana, 
Treasuesr «itd Ree:e.lver-Genaral 



N I X O N PEABODYLP 

100 Summer Street 
Boston, Massachusetts 02110-2131 

(617)345-1000 
Fax: (617) 345-1300 

July 2, 2013 

The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 

Re: The Commonwealth ofMassachusetts General Obligation Bionds, General Obligation 
Refunding Bonds, 2013 Series B 

Ladies and Gentlemen: 

We have acted as Bond Counsel to The Commonwealth of Massachusetts (the 
"Commonwealth") in connection with the issuance by the Commonwealth of its $469,045,000 
General Obligation Refunding Bonds, 2013 Series B (the "Bonds") dated the date of delivery 
thereof 

We have examined the law and such certified proceedings and other papers as we deemed 
necessary to render this opinion. As to questions of fact material to our opinion, we have relied 
upon the certified proceedings and other certifications of public officials and others furnished to 
us without undertaking to verify the same by independent investigation. On the basis ofthe 
foregoing, we are ofthe opinion, under existing law, as follows: 

1. The Bonds are valid general obligations ofthe Commonwealth and the full faith 
and credit ofthe Commonwealth are pledged for the payment ofthe principal of and interest on 
the Bonds. It should be noted, however, that Chapter 62F ofthe Massachusetts General Laws 
establishes a state tax revenue grov^h limit and does not exclude principal and interest payments 
on Commonwealth debt obligations from the scope ofthe limit. 

2. Interest on the Bonds and any profit made on the sale thereof are exempt from 
Massachusetts personal income taxes, and the Bonds are exempt from Massachusetts personal 
property taxes. We express no opinion as to other Massachusetts or local tax consequences 
arising with respect to the Bonds nor as to the taxability ofthe Bonds or the income therefrom, 
including any profit made on the sale thereof, under the laws of any state other than 
Massachusetts. 



The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
July 2, 2013 
Page 2 of 3 

3. The Intemal Revenue Code of 1986 (the "Code") sets forth certain requirements 
which must be met subsequent to the issuance and delivery ofthe Bonds for interest thereon to 
be and remain excluded from gross income for Federal income tax purposes. Noncompliance 
with such requirements could cause the interest on the Bonds to be included in gross income for 
Federal income tax purposes retroactive to the date of issue ofthe Bonds. The Commonwealth 
has covenanted to comply with the applicable requirements ofthe Code in order to maintain the 
exclusion ofthe interest on the Bonds from gross income for Federal income tax purposes 
pursuant to Section 103 ofthe Code. In addition, the Commonwealth has made certain 
representations and certifications relating to the exclusion from gross income for federal income 
tax purposes of interest on the Bonds. We have not independently verified the accuracy of those 
certifications and representations. 

Under existing law, assuming compliance with the tax covenants described herein and the 
accuracy ofthe aforementioned representations and certifications, interest on the Bonds is 
excluded from gross income for Federal income tax purposes under Section 103 ofthe Code. 
We are also ofthe opinion that such interest is not treated as a preference item in calculating the 
alternative minimum tax imposed under the Code with respect to individuals and corporations. 
Interest on the Bonds is, however, included in the adjusted current earnings ofcertaln 
corporations for purposes of computing the alternative minimum tax imposed on such 
corporations. 

Bond Counsel is further ofthe opinion that the difference between the principal amount 
ofthe Bonds maturing August 1, 2021 with a 2.00% coupon (the "Discount Bonds") and the 
initial offering price to the public (excluding bond houses, brokers or similar persons or 
organizations acting in the capacity of underwriters or wholesalers) at which price a substantial 
amount ofsuch Discount Bonds ofthe same maturity was sold constitutes original issue discount 
which is excluded from gross income for federal income tax purposes to the same extent as 
interest on the Bonds. Further, such original issue discount accrues actuarially on a constant 
interest rate basis over the term of each Discount Bond and the basis of each Discount Bond 
acquired at such initial offering price by an initial purchaser thereof will be increased by the 
amount ofsuch accrued original issue discount. The accrual of original issue discount may be 
taken into account as an increase in the amount of tax-exempt income for purposes of 
determining various other tax consequences of owning the Discount Bonds, even though there 
will not be a corresponding cash payment. 

Except as stated in the preceding four paragraphs, we express no opinion as to any 
Federal, state or local tax consequences ofthe ownership or disposition ofthe Bonds. 
Furthermore, we express no opinion as to any Federal, state or local tax law consequences with 
respect to the Bonds, or the interest thereon, if any action is taken with respect to the Bonds or 
the proceeds thereof upon the advice or approval of other counsel. 

It is to be understood that the rights ofthe holders ofthe Bonds and the enforceability 
thereof may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar 
laws affecting creditors' rights heretofore or hereafter enacted to the extent constitutionally 

NIXON PEABODY LLP 



The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
July 2, 2013 
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applicable and that their enforcement may also be subject to the exercise of judicial discretion in 
appropriate cases. 

Very truly yours, 

Oi(^:^^feaJ,2^ LL^ 

14497446.1 
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N I X O N PEABODYLLP 

100 Summer Street 
Boston, Massachusetts 02110-2131 

(617)345-1000 
Fax: (617) 345-1300 

July 2, 2013 

Merrill Lynch, Pierce, Fenner & Smith Incorporated, 
as Representative ofthe Underwriters 

One Financial Center, 37* Floor 
Boston, Massachusetts 02111 

Re: The Commonwealth of Massachusetts General Obligation 
Refunding Bonds, 2013 Series B 

Ladies and Gentlemen: 

We are delivering to you herewith our opinion dated this day and addressed to the 
Treasurer and Receiver-General of The Commonwealth ofMassachusetts approving the issue by 
the Commonwealth of its $469,045,000 General Obligation Refunding Bonds, 2013 Series B. 
You may rely on such opinion the same as if it were addressed to you. 

Very truly yours. 

WWh^ fioAiydY tif 

14481832.1 



N I X O N PEABODYLU 

100 Summer Street 
Boston, Massachusetts 02110-2131 

(617)345-1000 
Fax: (617)345-1300 

July 2, 2013 

The Honorable Steven Grossman Treasurer and 
Receiver-General State House, Room 227 
Boston, Massachusetts 02133 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, as Representative ofthe Undenvriters 
One Financial Center, 37* Floor 
Boston, Massachusetts 02111 

The Honorable Glen Shor 
Secretary of Administration and Finance 
State House, Room 373 
Boston, Massachusetts 02133 

Ladies and Gentlemen: 

We have acted as bond counsel with respect to the issuance by The Commonwealth of 
Massachusetts (the "Commonwealth") of its $469,045,000 General Obligation Refunding Bonds, 2013 
Series B (the "Bonds"), which are being issued on the date hereof In our capacity as bond counsel we 
have examined the law, a certified copy of proceedings and other papers relating to the authorization and 
issuance ofthe Bonds, including the Bond Purchase Agreement dated June 4, 2013, by and between the 
Commonwealth and Merrill Lynch, Pierce, Fenner & Smith Incorporated, as representative ofthe 
underwriters named therein (the "Bond Purchase Agreement"), the Preliminary Official Statement dated 
May 23, 2013 (the "Preliminary Official Statemenf) and the Official Statement dated June 4, 2013 (the 
"Final Official Statemenf). This opinion is being rendered pursuant to Section 8(e)(5) ofthe Bond 
Purchase Agreement, and terms not otherwise defined herein that are defmed in the Bond Purchase 
Agreement are used herein as so defmed. 

We have rendered legal advice and assistance to the Commonwealth in the course of and have 
participated in the preparation ofthe Preliminary Official Statement and the Official Statement and, based 
upon such participation, we are of opinion that the information contained in the Preliminary Official 
Statement, as of its date and as ofthe date ofthe Bond Purchase Agreement, and the Final Official 
Statement, as of its date and as ofthe date hereof under the headings "THE BONDS" and "SECURITY 
FOR THE BONDS" and in Appendix B, insofar as such statements constitute summaries ofcertaln 
provisions ofthe Bonds and applicable Massachusetts law, presents, as ofsuch dates, a fair summary of 
such provisions and that the statements in the Preliminary Official Statement, as of its date and as ofthe 
date ofthe Bond Purchase Agreement, and the Final Official Statement, as of its date and as ofthe date 
hereof under the caption "TAX EXEMPTION" and in the summary tax opinion contained on the cover of 
the Preliminary Official Statement and the Final Official Statement, insofiir as such statements purport to 
summarize certain provisions ofthe Internal Revenue Code of 1986, as amended, or purport to summarize 
our opinion regarding the Bonds, are, as ofsuch dates, correct in all material respects. 
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In addition, based upon our examination ofthe proceedings ofthe Commonwealth in connection 
with our opinion as to the validity ofthe Bonds and our participation in the preparation ofthe Preliminary 
Official Statement and the Final Official Stateraent, and although we are not passing upon and do not 
assume any responsibility for the accuracy or completeness ofthe statements contained in the Preliminary 
Official Statement and the Final Official Statement (and except for the fmancial and statistical data 
included therein, the initial public offering prices or yields ofthe Bonds on the inside cover page thereof, 
the stabilization clause, the information contained therein under the headings "BOOK-ENTRY-ONLY 
SYSTEM," "RATINGS," "UNDERWRITING" and "VERIFICATION OF MATHEMATICAL 
COMPUTATIONS" and in any other document specifically referenced therein, including Appendices A 
and C to the Preliminary Official Statement and the Final Official Statement, the Information Statement 
and the exhibits to the Information Statement, and the references to such information in the Preliminary 
Official Statement or the Official Statement, as to which we express no opinion), no facts have comie to 
our attention which would lead us to believe that the information contained in the Preliminary Official 
Statement as of its date and as ofthe date ofthe Bond Purchase Agreement, and in the Final Official 
Statement as of its date and as ofthe date hereof contained or contains any untrue statement ofa material 
fact or omitted or omits to state any material fact necessary to make the statements contained therein, in 
light ofthe circumstances under which they were made, not misleading. 

Based upon and subject to the foregoing, we are also ofthe opinion that: (i) the Bond Purchase 
Agreement has been duly authorized, executed and delivered by the Commonwealth and constitutes the 
legal, valid and binding agreement ofthe Commonwealth; and (ii) the Bonds are exempt securities within 
the meaning of Section 3(a)(2) ofthe Securities Act and Section 304(a)(4) ofthe Trust Indenture Act, and 
it is not necessary in connection with the sale ofthe Bonds to the public to register any security under the 
Securities Act or to qualify any indenture under the Trust Indenture Act. 

Very truly yours. 

'C^OcTK. / -^^-^^^ LLf 

14481830.1 
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MINTZ LEVIN 
One Financial Center 
Boston, MA 02111 

617^542-6000 
617-542-2241 fax 

www.mintz.com 

July 2, 2013 

Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House, Room 227 
Boston, MA 02133 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, as FLepresentative ofthe 

Underwriters 
One Financial Center 
Boston. Massachusetts 02111 

Honorable Glen Shor 
Secretary of Administration and Finance 
The Commonwealth ofMassachusetts 
State House, Room 373 
Boston, MA 02133 

We have acted as special disclosure counsel to The Commonwealth ofMassachusetts (the 
"Commonwealth") with respect to the preparation ofthe Coininonwealth's Information Statement dated 
May 7, 2013 (the "Information Statemenf). This opinion is rendered pursuant to paragraph 8(e)(6) ofthe 
Bond Purchase Agreement dated June 4, 2013 (the "Bond Purchase Agi-eement") relating to the General 
Obligation Refunding Bonds, 2013 Series B (the "Bonds"), and capitalized terms not otherwise defmed 
herein are used herein as defined in said Bond Purchase Agreement. 

In our capacity as special disclosure counsel, we have participated in the preparation ofthe 
Information Statement, including participation in conferences with representatives ofthe Commonwealth 
at which the contents ofthe Information Statement, and related matters were discussed and reviewed, and 
we have examined originals or copies certified or otherwise identified to our satisfaction ofthe letters, 
certificates and opinions of even date herewith provided to the Commonwealth pursuant to the Bond 
Purchase Agreement, certain letters and certificates delivered to the Treasurer and Receiver-General and 
Secretary of Administration and Finance ofthe Commonweahh relating to the Information Statement and 
various other documents, records and instruments which we have deemed appropriate. 

We have made such examination ofMassachusetts and federal law as we have deemed relevant 
for purposes ofthis opinion. 

Based upon our examination as aforesaid we are ofthe opinion that the continuing disclosure 
undertaking included in the form ofthe Bonds (i) coinplies as to form in all material respects with the 
requirements of Rule 15c2-12 and (ii) constitutes a valid and binding obligation ofthe Commonwealth. 

We are not passing upon and do not assuine any responsibility for the accuracy, completeness or 
fairness ofthe statements contained in the Information Statement, and make no representation that we 

Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 
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Hon. Glen Shor 
Merrill Lynch, Pierce, Fenner & Smith Incorporated 
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Page 2 

have independently verified the accuracy, completeness or fairness ofsuch statements contained therein. 
We do advise you, however, that in the course of our examination and participation in the preparation of 
the Information Statement as described above, no facts have come to our attention that have led us to 
believe that the Information Statement as ofMay 7, 2013 and as ofthe date hereof (except for the 
financial and statistical data included in the Information Statement, the information contained in the 
Exhibits to the Information Statement and references to such information in the Information Statement, as 
to all ofwhich we express no opinion), contained or contains any untrue statement ofa material fact or 
omitted or omits to state a material fact necessary to make the statements therein, in light ofthe 
circumstances under which they were made, not misleading. 

This letter is furnished by us as special disclosure counsel to the Comraonwealth solely for the 
benefit ofthe parties addressed and is not to be used, circulated, quoted or otherwise referred to in 
connection with the offering ofthe Bonds, except that reference to this ietter may be made in any list of 
closing documents pertaining to the Bonds. 

Very truly yours, r~~~\ _̂  

Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 

18436629V. 1 



EDWARDS EDWARDS WlLDMAN PALMER LLP 
1 1 i HUNTiNGTON AVENUE 

BOSTON, MA 02199 
-1 -617 239 0100 main +1 617 227-1420 fax 

eclwardswildman.com 

July 2, 2013 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, as Representative ofthe 
Underwriters referred to in the within-
mentioned Bond Purchase Agreement 

One Financial Center, 37th Floor 
Boston, Massachusetts 02111 

Re: $469,045,000 The Commonwealth ofMassachusetts 
General Obligation Refunding Bonds, 2013 Series B 

We have acted as counsel to the Underwriters in connection with their purchase ofthe above-
referenced bonds (the "Bonds") pursuant to the Bond Purchase Agreement dated June 4, 2013 
(the "Bond Purchase Agreement") between the Underwriters and The Commonwealth of 
Massachusetts (the "Commonwealth") relating to the above-captioned bonds. This opinion is 
delivered to you pursuant to paragraph 8(e)(7) ofthe Bond Purchase Agreement. Capitalized 
terms not otherwise defined herein shall have the meanings given such terms in the Bond 
Purchase Agreement. 

In connection with the foregoing, we have examined such documents and records pertaining to 
the Commonwealth and the Bonds as we have deemed appropriate, including the Bond Purchase 
Agreement, the various opinions, certificates and other instruments delivered to you thereunder, 
and copies ofthe Preliminary Official Statement dated May 23, 2013 (the "Preliminary Official 
Statement") and the Official Statement dated June 4, 2013 (the "Official Statemenf) relating to 
the Bonds. 

Based on our review, we are ofthe opinion under existing law that the Bonds are exempt 
securities within the meaning ofSection 3(a)(2) ofthe Securities Act of 1933, as amended, and 
Section 304(a)(4) ofthe Trust Indenture Act of 1939, as amended. It is not necessary in 
connection with the sale ofthe Bonds to the public to register any security under the Securities 
Act of 1933, as amended, or to qualify any indenture under the Trust Indenture Act of 1939, as 
amended. With respect to the registration requirements ofthe securities laws ofany state or 
other jurisdiction, as to which we express no opinion, reference is made to our Preliminary Blue 
Sky Survey dated May 23, 2013 and the Final Blue Sky Survey dated the date hereof and 
delivered to you herewith. 

We have reviewed the Commonwealth's continuing disclosure undertaking attached to the form 
ofthe Bonds and are ofthe opinion that the undertaking satisfies vdth the requirements of Rule 

•ORD • HONG KONG < LONDON • LO 
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Merrill Lynch, Pierce, Fenner & Smith 
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15c2-12(b)(5) promulgated by the Securities and Exchange Commission under the Securities 
Exchange Act of 1934, as amended. 

In accordance with our understanding with you, we have rendered legal advice and assistance to 
you in the course ofyour investigation pertaining to, and your participation in the preparation of, 
the Preliminary Official Statement and the Official Statement relating to the Bonds. Rendering 
such assistance involved, among other things, discussions and inquiries concerning various legal 
and related matters and reviews of and reports on certain records, documents and proceedings of 
the Commonwealth. We also participated in conferences and discussions with your 
representatives and with representatives ofthe Commonwealth at which the contents ofthe 
Preliminary Official Statement and the Official Statement and related matters were discussed and 
revised. We have not independently verified the statements contained in the Preliminary Official 
Statement and the Official Statement and are not passing upon, and do not assume any 
responsibility for, the accuracy, completeness or fairness ofsuch statements. However, in the 
course of our participation in the preparation ofthe Preliminary Official Statement and the 
Official Statement as counsel to the Underwriters nothing has come to our attention which would 
lead us to believe that the Preliminary Official Statement, as ofMay 23, 2013 and June 4, 2013, 
and the Official Statement, as ofJune 4, 2013 and the date hereof (except for any financial and 
statistical data included therein, the statements and information contained on the cover and inside 
pages thereof, including the sections comprising the summary tax opinion of Bond Counsel and 
the initial public offering prices or yields ofthe Bonds, and the information contained under the 
headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS," "UNDERWRITING," "VERIFICATION OF 

MATHEMATICAL COMPUTATIONS" and "TAX MATTERS," and the information in the Information 
Statement and in the exhibits to the Information Statement and in the appendices to the 
Preliminary Official Statement and the Official Statement, as to which no view is expressed), 
contained or contains any untrue statement of a material fact or omitted or omits to state a 
material fact necessary to make the statements therein, in the light ofthe circumstances under 
which they are made, not misleading. 

The foregoing opinions are expressed as ofthe date hereof and we neither assume nor undertake 
any obligation to update, revise, supplement or restate this letter to reflect any facts or 
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circumstances or changes in law or in the interpretation thereof that may hereafter arise or occur, 
or for any other reason. This letter is furnished by us solely for the benefit ofthe Underwriters 
and may not be relied upon by any other person or entity. 

EDWARDS WILDMAN PALMER LLP 

AM 21531682.1 



Honorable Stephen M. Brewer 
Chairman, Senate Committee on Ways and Means 
State House - Room 212 
Boston, MA 02133 

Honorable Brian S. Dempsey 
Chairman, House Committee on Ways and Means 
State House - Room 237 
Boston, MA 02133 

July, 2, 2013 

Dear Senator Brewer and Representative Dempsey: 

I am submitting this letter to you in accordance with the provisions of Section 53 A of 
Chapter 29 ofthe General Laws, pursuant to which The Commonwealth ofMassachusetts (the 
"Commonwealth") issued $469,045,000 principal amount of General Obligation Refunding 
Bonds, 2013 Series B (the "Bonds") dated their date of delivery, on July 2, 2013, for the purpose 
of refunding certain outstanding general obligation bonds ofthe Commonwealth upon 
redemption, including the payment of any redemption premium thereon and any interest accrued 
or to accrue to the date of redemption of such bonds, as described in Exhibit A hereto 
(collectively, the "Refunded Bonds"). 

The Govemor requested the issuance ofthe Bonds by letter dated July 2, 2013, a copy of 
which is attached hereto as Exhibit B. The amount ofBonds to be issued and the timing ofthe 
issuance relative to the redemption ofthe Refimded Bonds were approved by Governor Patrick 
by virtue ofhis approval ofthe Bond Purchase Agreement for the Bonds dated June 4, 2013, a 
copy ofwhich is attached hereto as Exhibit C. 

I have determined, based upon data prepared by Merrill Lynch, Pierce, Fenner & Smith 
Incorporated and verified by Causey Demgen & Moore Inc., a copy ofwhich is attached as 
Exhibit D, that the refimding transaction will provide an aggregate savings over the life ofthe 
Bonds, based on the difference between debt service payable on the Bonds and the Refunded 
Bonds, of $41,608,130.97, having a present value, discounted semiannually at a rate equal to the 
arbitrage yield on the Bonds (2.7899038%) of $33,557,387.25, as described in my certificate 
dated July 2, 2013 to such effect, attached hereto as Exhibit D. 

14481467.1 
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Honorable Stephen M. Brewer 
Honorable Brian S. Dempsey 
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If there is any additional information that you need regarding the Commonwealth's 
refunding transactions, please contact Colin MacNaught, Assistant Treasurer for Debt 
Management (617-367-9333 x226). 

Respectfiilly submitted. 

" l -

Steven Grossman 
Treasurer and Receiver-General 

14481467.1 



EXHIBIT A 

TABLE OF REFUNDED BONDS 

The bonds of the Commonwealth to be refunded with the proceeds of the Refunding Bonds are 
described below. 

Maturitv Date Amount Coupon 

$669,710,000 General Obligation Bonds, Consolidated Loan of 2005, Series A: 

March 1, 2017* 
March 1,2018* 

$ 55,905,000 
58.705,000 

$114,610,000 

5.00% 
5.00 

* To be redeemed on March 1, 2015 at a call price of 100%. 

$701,095,000 General Obligation Bonds, ConsoUdated Loan of 2005, Series C: 

September 1, 2017* 
September 1, 2018* 
September 1, 2019* 
September 1, 2020* 

$ 38,690,000 
40,675,000 
42,600,000 
44.460,000 

$166,425,000 

5.00% 
5.00 
4.25 
4.30 

* To be redeemed on September 1, 2015 at a call price of 100%. 

$486,170,000 General Obligation Bonds, ConsoUdated Loan of 2006, Series D: 

August 1,2018* 
August 1,2018* 
August 1,2019* 
August 1,2019* 
August 1,2020* 
August 1,2021* 

$15,850,000 
9,025,000 

15,990,000 
10,085,000 
6,620,000 
2,910,000 

$60,480,000 

5.00 
4.20 
5.00 
4.25 
4.25 
4.30 

To be redeemed on August 1, 2016 at a call price of 100%. 

$1,107,090,000 General ObUgation Bonds, Consolidated Loan of 2007, Series C: 

August 1,2021* $34,000,000 5.25% 
August 1,2022* 53,000,000 5.25 
August 1,2023* 58.000.000 5.25 

$145,000,000 

To be redeemed on August 1, 2017 at a call price of 100%. 

14481467.1 



EXHIBIT B 

GOVERNOR'S APPROVAL LETTER 
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EXHIBIT C 

BOND PURCHASE AGREEMENT 
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EXHIBIT D 

CERTIFICATE REGARDING PROJECTED PRESENT VALUE SAVINGS 
AND DOLLAR SAVINGS 

14481467.1 



PRELIMINARY BLUE SKY SURVEY 

THE COMMONWEALTH OF MASSACHUSETTS 

$350,000,000* General Obligation Bonds, Consoiidated Loan of 2013, Series C 
$100,000,000* General Obligation Bonds, Consolidated Loan of 2013, Series D (Green Bonds) 

$640,260,000* General Obligation Refunding Bonds, 2013 Series B 
(collectively, the "Bonds") 

(Reference is made to the attached letter.) 

I. OFFERS AND SALES BY REGISTERED BROKER-DEALERS. 

A. 

In each ofthe following jurisdictions the Bonds 
persons registered or licensed as broker-dealers therein 
taking any action to obtain an exemption for or otherwise 

may be offered for sale and sold to the public by 
without the necessity of registering the Bonds or 
qualify the Bonds: 

Alabama 

Alaska 

Arizona 

Arkansas 

Califomia 

Colorado 

Cormecticut 

Delaware 

District of 
Columbia 

Florida 

Georgia 

Guam 

Hawaii 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Mirmesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 

New Hampshire 

New Jersey 

New Mexico 

New York 

North Carolina 

North Dakota 

Ohio(l) 

Oklahoma 

Oregon 

Permsylvania 

Puerto Rico 

Rhode Island 

South Carolina 

South Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virgin Islands 

Virginia 

Washington 

West Virginia 

Wisconsin 

Wyoming 

*Preliminary; subject to change. 

(1) Provided that at the time of first sale in this state, there is no default in the payment ofany ofthe interest or 
principal ofthe security, and there are no adjudications or pending suits adversely affecting its validity. 



II. OFFERS AND SALES BY PERSONS NOT REGISTERED OR LICENSED AS BROKER-
DEALERS. 

In each ofthe following jurisdictions the Bonds may be offered for sale and sold to the classes of 
persons or institutions listed below without the necessity of registering the Bonds or taking any action to 
obtain an exemption for or otherwise qualify the Bonds, and, subject to further qualifications provided 
below, such limited offers and sales may be made by persons who are not registered or licensed as dealers 
or brokers therein: 

Alabama 

Alaska 

Arizona 

Arkansas 

To a bank, savings institution, credit union, trust company, insurance company, 
investment company as defined in the Investment Company Act of 1940, pension or 
profit-sharing trust, other financial institution or institutional buyer, or dealer, whether 
the purchaser is acting for itself or in some fiduciary capacity. Broker-dealer 
registration is required unless the seller is an agent, issuer, bank, savings institution, 
savings and loan association, credit union, trust company or a person who has no place 
of business in this state and effects transactions in this state exclusively with or 
through the issuers of securities involved in the transactions and other dealers. 

To a bank, savings institution, trust company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trust, other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registration 
is required unless the seller has no place of business within the state and (i) effects 
transactions in the state exclusively with or througli the foregoing or the issuer or (ii) 
during a period of 12 consecutive months, does not effect more than 15 transactions 
at the initiation and direction of the customer and on behalf of residents of the state 
regardless of whether the residents are then present in the state and does not direct 
any offers initiated by the person to sell or buy into the state in any manner to 
persons other than the foregoing, regardless of whether the offeror or any offeree is 
then present in the state. 

To a bank, savings institution, trust company, insurance company, an investment 
company as defined in the Investment Company Act of 1940, a pension or profit 
sharing trust or other financial institution or institutional buyer or a dealer whether the 
purchaser is acting for itself or in a fiduciary capacity. Broker-dealer registration is 
required unless the seller has no place of business within this state and effects 
transacfions exclusively with registered dealers. 

To a bank, savings institution, trust company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trust, other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registration 
is required unless the seller has no place of business in the state and (i) effects 
transactions in the state exclusively with or through the foregoing, savings and loan 
institutions or the issuer or (ii) the seller, during any period of twelve consecutive 
months, does not direct more than fifteen offers to sell or buy into the state in any 
manner to persons other than those persons and entities mentioned above, whether 
or not the offeror or any ofthe offerees is then present in the state. 



Califomia 

Colorado 

Connecticut 

Delaware 

To a state bank, savings and loan associafion, trust company, insurance company, 
investment company registered under the Investment Company Act of 1940, pension 
or profit-sharing trust (other than a pension or profit-sharing trust of the issuer, a 
self-employed individual refirement plan, or individual retirement account) or other 
institutional investor or govemmental agency or instrumentality that the commissioner 
may designate by rule, whether the purchaser is acting for itself or as trustee; provided 
the purchaser represents that it is purchasing for its own account (or for the trast 
account) for investment and not with a view to or for sale in connection with any 
distribution of the security. Broker-dealer registration is required unless the seller is 
the issuer of the securities, or is a bank, trust company or savings and loan 
association; or has no place of business in the state and is registered under the 
Securities Exchange Act of 1934, has not previously had any certificate denied or 
revoked under the Califomia Corporate Securities Law of 1978 or any predecessor 
statute, and does not direct offers to sell or buy into the state in any manner to persons 
or institutions other than those listed above; or unless the seller has no place of 
business in the state and effects transactions in the state exclusively with issuers ofthe 
securities involved in the transaction or other broker-dealers. 

To a broker-dealer; depository institution; insurance company; a separate account of 
an insurance company; investment company registered under the federal Investment 
Company Act of 1940; a business development company as defined in the federal 
Investment Company Act of 1940, any private business development company as 
defined in the federal Investment Advisers Act of 1940, an employee pension, 
profit-sharing, or benefit plan if the plan has total assets in excess of five million 
dollars or its investment decisions are made by a named fiduciary, as defined in the 
federal "Employee Retirement Income Security Act of 1974", that is a broker-dealer 
registered under the federal "Securities Exchange Act of 1934", an investment adviser 
registered or exempt from registration under the federal "Investment Advisers Act of 
1940", a depository institution, or an insurance company; an entity, but not an 
individual, a substanfial part of whose business activities consist of investing, 
purchasing, selling, or trading in securities of more than one issuer and not of its own 
issue and that has total assets in excess of five million dollars as ofthe end of its latest 
fiscal year; a small business investment company licensed by the federal small 
business administration under the federal "Small Business Investment Act of 1958"; 
and any other institutional buyer, whether the purchaser is acting for itself or in some 
fiduciary capacity. Broker-dealer licensing is required unless the seller is registered 
under the federal Securities Exchange Act of 1934, has no place of business in the 
state and the business transacted in the state as a broker-dealer is exclusively with (i) 
those persons and entities listed above, (ii) individuals who are existing customers of 
the broker-dealer and whose principal places of residence are not in this state, (iii) 
issuers in transactions involving their own securities, or (iv) during any twelve 
consecutive months not more than five persons in the state, excluding the foregoing. 

To a bank and trust company, national banking association, savings bank, savings and 
loan association, federal savings and loan association, credit union, federal credit 
union, trust company, insurance company, investment company as defined in the 
Investment Company Act of 1940, as amended, pension or profit-sharing trust, other 
financial institution or institutional buyer, or broker-dealer, whether the purchaser is 
acting for itself or in some fiduciary capacity. Broker-dealer registration is required 
unless the seller has no place of business in the state and effects transactions in the 
state exclusively with or through the foregoing or the issuer. 

To a bank, savings institution, trust company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trust, other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registration 
is required unless the seller has no place of business in the state and effects 
transactions in the state exclusively with or through the foregoing or the issuer. 
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District of Columbia 

Florida 

Georgia 

Guam 

Hawaii 

Idaho 

To a bank, savings institution, trust company, insurance company, investinent 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registration 
is required unless the seller is an agent, issuer, bank, savings institution or trast 
company or the seller has no place of business in the District and (i) effects 
transactions in the District exclusively with or through the foregoing or the issuer or 
(ii) during any period of twelve consecutive months the person does not direct more 
than fifteen offers to sell or buy into the state in any manner to persons other than to 
the foregoing, whether or not the offeror or any of the offerees is then present in the 
Disti-ict. 

To a bank or trast company, savings institution, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tioist, or qualified institutional buyer, or dealer whether any of such entities acts in its 
individual or fiduciary capacity; provided that such offer or sale of securities is not for 
the direct or indirect promotion ofany scheme or enterprise with the intent of violating 
or evading any provision ofthe Florida Investor Protection Act. 

To a bank, savings institution, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, as now or hereafter 
amended, real estate investment tinst, small business investment corporation, pension 
or profit-sharing plan or trast, other financial institution, or dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. 

To a bank, savings institution, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tmst, other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registration 
is required unless the seller has no place of business in Guam and (i) effects 
transactions in Guam exclusively with or through the foregoing or issuer or (ii) during 
any period of twelve consecutive months the person does not direct more than fifteen 
offers to sell or buy into Guam in any manner to persons other than to the foregoing, 
whether or not the offeror or any ofthe offerees is then present in Guam. 

To a bank, savings institution, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institution or institutional buyer, or dealer, whether the purchaser 
is acting for itself or in some fiduciary capacity. Broker-dealer registration is required 
unless the seller has no place of business in the state and (i) effects transactions in the 
state exclusively with or through the foregoing or the issuer or (ii) during any period of 
twelve consecutive months the person does not direct more than fifteen offers to sell or 
buy into the state in any manner to persons other than to the foregoing, whether or not 
the offeror or any ofthe offerees is then present in the state. 

To bank, savings institution, trust company, insurance company, investment company 
as defined in the Investment Company Act of 1940, pension or profit-sharing trust, 
other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registi-ation 
is required unless the seller has no place of business in the state and (i) effects 
ti-ansactions in the state exclusively with or through the foregoing or the issuer or (ii) 
during any period of twelve consecutive months the person does not direct more than 
fifteen offers to sell or buy into the state in any manner to persons other than to the 
foregoing. 



Illinois 

Indiana 

Iowa 

Kansas 

To any corporation, bank, savings bank, savings institution, savings and loan 
association, trast company, insurance company, building and loan association, pension 
fijnd, pension trast or employees' profit-sharing trust, other financial institution or 
institutional investor, or dealer, any govemment or political subdivision or 
insfrumentality thereof, whether the purchaser is acting for itself or in some fiduciary 
capacity, any partnership or other association engaged as a substantial part of its 
business or operations in purchasing or holding securities, any trast in respect ofwhich 
a bank or trast company is tiaistee or co-tioistee, any entity in which at least ninety 
percent of the equity is owned by the foregoing or by a person who has, or is 
reasonably believed to have a net worth or joint net worth with that person's spouse, at 
the time ofthe offer, sale or issuance, in excess of $1,000,000 excluding the value ofa 
principal residence, or a person who has an individual income or joint income in 
excess of $200,000 in each of the two most recent years and who reasonably expects 
or is expected to have an income in excess of $200,000 in the current year, or any 
person who is the director, executive officer or general partaer of the issuer, any 
employee benefit plan within the meaning of Title I ofthe Federal ERISA Act if (i) the 
investment decision is made by a plan fiduciary as defined in Section 3(21) ofthe 
Federal ERISA Act and such plan fiduciary is either a bank, savings and loan 
association, insurance company, registered investment adviser or an investment 
adviser registered under the Federal 1940 Investment Advisers Act, or (ii) the plan has 
total assets in excess of $5,000,000, or (iii) in the case of a self-directed plan, 
investment decisions are made solely by foregoing persons that are described in this 
subsection, any plan established and maintained by, and for the benefit of the 
employees of any state or political subdivision or agency or instramentality thereof if 
such plan has total assets in excess of $5,000,000; or to any organization described in 
Section 501(c)(3) ofthe Intemal Revenue Code of 1986, any Massachusetts or similar 
business trast, or any partnership, if such organization, trast, or partaership has total 
assets in excess of $5,000,000. Broker-dealer regisfration is required unless the seller 
when offering or selling securities believed in good faith the fransaction was with one 
ofthe foregoing. 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tinst, other fmancial institation or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration 
is required unless the seller has no place of business in the state and effects 
fransactions in the state exclusively with the foregoing or the issuer. 

To a bank, savings and loan association, credit union, trast company, insurance 
company, investment company as defined in the Investment Company Act of 1940, 
pension or profit-sharing trast, other financial institation or institational buyer, or 
broker-dealer, whether the purchaser is acting for itself or in some fiduciary capacity. 
Broker-dealer regisfration is required unless the seller has no place of business in the 
state and (i) effects fransactions in the state exclusively with or through the foregoing 
(excluding savings and loan associations and credit unions) or the issuer or (ii) or 
during any period of twelve consecutive months, the seller does not effect fransactions 
in the state in any manner with more than three persons other than the foregoing, 
whether or not the offeror or any ofthe offerees is then present in the state. 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institation or institational buyer, or broker-dealer or underwriter. 
Broker-dealer regisfration is required unless the seller effects fransactions in the state 
exclusively with the foregoing or the issuer. 



Kentacky 

Louisiana 

Maine 

Maryland 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tioist, other financial institation or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration 
is required unless the seller has no place of business in the state and (i) effects 
fransactions in the state exclusively with or through the foregoing or the issuer or (ii) if 
during any period of twelve consecutive months, he does not direct more than fifteen 
offers to sell or to buy into the state in any manner to persons other than the foregoing. 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, as now or hereafter 
amended, real estate investment trast, small business investment corporation, pension 
or profit-sharing plan or trast, other financial institation, or a dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. 

To a financial and institutional investor, which is defined as a depository institation or 
depository institation holding company, insurance company, a separate account of an 
insurance company, investment company as defined in the Investment Company Act 
of 1940, a business development company as defined by the United States Investment 
Company Act of 1940, an entity, other than a nataral person, a substantial part of 
whose business activities consists of investing, purchasing, selling or frading in 
securities of more than one issuer and not of its own issue and that has gross assets in 
excess of $1,000,000 at the end of its latest fiscal year, employee pension or 
profit-sharing or benefit plan other than a plan ofthe issuer, a self-employed individual 
retirement plan or individual retirement account, if: (1) the investment decision is 
made by a plan fiduciary, as defined in the United States Employee Retirement 
Income Security Act of 1974, which is either a depository institation, an insurance 
company or an investment advisor registered under the state act; or (2) the plan has 
total assets in excess of $5,000,000; a small business investment company licensed by 
the United States Small Business Adminisfration under the United States Small 
Business Investment Act of 1958, Section 301(c) or (d), or an entity organized and 
operated not for private profit, as described in the United States Intemal Revenue 
Code, Section 501(c)(3) with total assets in excess of $5,000,000, or to a broker dealer, 
whether the purchaser is acting for itself or in some fiduciary capacity. Broker-dealer 
regisfration is required unless the seller is registered as a broker-dealer under the 
United States Securities Exchange Act of 1934 and either: (i) effects fransactions 
exclusively with the foregoing or the issuer, or (ii) is licensed under the securities act 
of the state in which the seller maintains its principal place of business and has no 
place of business in the state, if the seller offers and sells in the state to persons who 
are existing customers ofthe broker-dealer and have no principal place of residence in 
the state. 

To an investment company as defined in the Investment Company Act of 1940, an 
investment advisor with assets under management of not less than $1,000,000, a bank, 
trast company, savings and loan association, insiu'ance company, employee benefit 
plan with assets of not less than $1,000,000, governmental agency or instramentality, 
or other institutional investor as designated by rale or order of the commissioner, or 
broker-dealer, whether the purchaser is acting for itself or in some fiduciary capacity. 
Broker-dealer regisfration is required unless the seller has no place of business in the 
state and (i) effects fransactions in the state exclusively with or through the foregoing 
(except for savings and loan associations, investment advisers, employee benefit plans 
or govemmental agencies or instramentalities) or the issuer or (ii) during any period of 
twelve consecutive months the person does not direct more than fifteen offers to sell or 
buy into the state in any manner to persons other than to the foregoing, whether or not 
the offeror or any ofthe offerees is then present in the state. 



Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tinst, other financial institation or institational buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration 
is required unless the seller has no place of business in the Commonwealth and (i) 
effects fransactions in the Commonwealth exclusively with or through the foregoing or 
the issuers or (ii) during any period of twelve consecutive months the person does not 
direct more than fifteen offers to sell or buy into the Commonwealth in any manner to 
persons other than to the foregoing, whether or not the offeror or any ofthe offerees is 
then present in the Commonwealth. 

To a bank, savings institution, tinst company, insurance company, investment 
company as defined in the Investment Company Act of 1940, the federal national 
mortgage association, the federal home loan mortgage corporation, or the government 
national mortgage association, pension or profit-sharing trast the assets of which are 
managed by an institational manager, the freasurer of the state, other financial 
institation, or broker-dealer, whether the purchaser is acting for itself or in some 
fiduciary capacity or a lender approved by the federal housing adminisfration and who 
has satisfied any additional requirements established by the adminisfrator by rale or 
order. Broker-dealer regisfration is required unless the seller has no place of business 
in the state and (i) effects fransactions in the state exclusively with or through banks, 
savings institutions, trast companies, insurance companies, investment companies as 
defined in the investment company act of 1940, pension or profit sharing trasts, or 
other financial institutions, institational buyers, whether acting for themselves or as 
tinstees, or issuers or (ii) during any period of twelve consecutive months the person 
does not direct more than fifteen offers to sell or buy into the state in any manner to 
persons other than to the foregoing, whether or not the offeror or any ofthe offerees is 
then present in the state. 

To a bank, savings institation, frust company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registration 
is required unless the seller has no place of business in the state and effects 
fransactions in the state exclusively with or through the foregoing, other broker-dealers 
or the issuers. 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration 
is required unless the seller has no place of business in the state and (i) effects 
fransactions in the state exclusively with or through the foregoing or the issuer of the 
securities involved in the fransaction or (ii) during any period of twelve consecutive 
months the person does not direct more than fifteen offers to sell or buy into the state 
in any manner to persons other than to the foregoing, whether or not the offeror or any 
ofthe offerees is then present in the state. 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institution or institational buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registiation 
is required unless the seller has no place of business in the state and (i) effects 
fransactions in the state exclusively with or through the foregoing or the issuer, or (ii) 
has fewer than five clients in the state. 



Montana 

Nebraska 

Nevada 

New Hampshire 

To a bank, savings institation, frust company, insurance company, investment 
company as defined in the Investinent Company Act of 1940, pension or profit-sharing 
trast, other financial institution or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration 
is required unless the seller has no place of business in the state and effects 
fransactions in the state exclusively with the foregoing or the issuer. 

To a bank, savings institation, frust company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tinst, other financial institation or institational buyer, to an individual accredited 
investor, which is defined as (a) any director, executive officer, or general partner of 
the issuer of the securities being offered or sold, or any director, executive officer, or 
general partner ofa general partaer of that issuer, (b) any manager ofa limited liability 
company that is the issuer ofthe securities being offered or sold, (c) any nataral person 
whose individual net worth, or joint net worth with person's spouse, at the time ofhis 
or her purchase, exceeds one million dollars, or (d) any natural person who had an 
individual income in excess of two hundred thousand dollars in each of the two most 
recent years or joint income with that person's spouse in excess of three hundred 
thousand dollars in each of those years and has a reasonable expectation of reaching 
the same income level in the current year, or to a broker-dealer, whether the purchaser 
is acting for itself or in some fiduciary capacity. Broker-dealer regisfration is required 
unless the seller has no place of business in the state and (i) effects fransactions in the 
state exclusively with the foregoing or the issuer (but not including individual 
accredited investors) or (ii) if during any period of twelve consecutive months he or 
she does not direct more than five offers to sell or to buy into the state in any manner 
to persons other than the foregoing. 

To a broker-dealer or a financial or institational investor, which is defined as a 
depository institution, insurance company, separate account of an insurance company, 
investment company as defined in the Investment Company Act of 1940, an employee 
pension, profit-sharing, or benefit plan if the plan has total assets in excess of 
$5,000,000 or its investment decisions are made by a named fiduciary, as defmed in 
the Employee Retirement Income Security Act of 1974, that is either a broker-dealer 
registered under the Securities Exchange Act of 1934, an investinent advisor registered 
or exempt from regisfration under the Investment Advisors Act of 1940, a depository 
institation or an insurance company, or any other institational buyer. Broker-dealer 
regisfration is required unless the seller has no pkice of business in the state and is 
registered or is not required to be registered under the Securities Exchange Act of 
1934 and (i) effects fransactions in the state exclusively with the foregoing or the 
issuer (ii) is licensed under the securities laws of a state in which he maintains a place 
of business and he offers and sells in this state to a person who is an existing customer 
ofthe broker-dealer and whose principal place of residence is not in the state or (iii) is 
licensed under the securities laws of a state in which he maintains a place of business 
and during any 12 consecutive months he does not effect fransactions with more than 
five persons in this state in addition to the fransactions with the foregoing, whether or 
not the offeror or an offeree is then present in the state. 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, a ventare capital company which operates a small business investment company 
under the Small Business Investment Act of 1958, as amended, other financial 
institution or institutional buyer, or to a broker-dealer, whether the purchaser is acting 
for itself or in some fiduciary capacity. Broker-dealer regisfration is required unless 
the seller has no place of business in the state and effects fransactions in the state 
exclusively with or through the foregoing (excluding ventare capital companies) or the 
issuer. 



New Jersey 

New Mexico 

New York 

North Carolina 

To a bank, savings institution, tinst company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tinst, other financial institation or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration is 
required unless the seller effects fransactions in New Jersey exclusively with or 
through the foregoing or the issuer. 

To financial or institational investor, which is defined as a depository institation, 
insurance company, separate account of an insurance company, investment company 
as defined in the Investment Company Act of 1940, employee pension, profit-sharing 
or benefit plan if the plan has total assets in excess of $5,000,000 or investment 
decisions are made by a plan fiduciary, as defined in the Employee Retirement Income 
Security Act of 1974, which is either a broker-dealer registered under the Securities 
Exchange Act of 1934, an investment advisor registered or exempt from regisfration 
under the Investment Advisors Act of 1940, a depository institation or an insurance 
company, a business development company as defined by the Investinent Company 
Act of 1940, a small business investment company licensed by the United States small 
business adminisfration under Section 301(c) or (d) ofthe Small Business Investment 
Act of 1958, any other financial or institational investor as the Director ofthe New 
Mexico Securities Division by rale or order designates, or to a broker-dealer, whether 
the purchaser is acting for itself or in some fiduciary capacity. Broker-dealer 
regisfration is required unless the seller is registered under the Securities Exchange Act 
of 1934, has no place of business in the state and either (i) effects fransactions in the 
state exclusively with or through the foregoing, or (ii) is licensed under the securities 
act of a state in which it maintains a place of business and offers and sells in New 
Mexico to existing customers whose principal place of residence is not in New 
Mexico, or the issuers. 

To a bank, corporation, savings institation, trast company, insurance company, 
investment company as defined in the Investment Company Act of 1940, pension or 
profit-sharing trast, other financial institution or institational buyer, whether the 
purchaser is acting for itself or in some fiduciary capacity, any syndicate, corporation 
or group formed for the specific purpose of acquiring securities for resale to the public 
directly or through other syndicates or groups, or dealer or broker. Broker-dealer 
regisfration is required, except for issuers offering and selling "private placements" as 
that term is understood under federal securities law, solely to a bank, corporation, 
savings institation, tinst company, insurance company, investment company as 
defined in the Investment Company Act of 1940, pension or profit sharing tinst, or 
other financial institation or institational buyer. 

To a corporation which has a net worth in excess of $1,000,000 as determined by 
generally accepted accounting principles, bank, savings institution, tinst company, 
insurance company, investment company as defined in the Investment Company Act 
of 1940, pension or profit-sharing tinst, or other financial institation or institutional 
buyer, or dealer, whether the purchaser is acting for itself or in some fiduciary 
capacity. Broker-dealer regisfration is required unless the seller has no place of 
business in the state and (i) the effects fransactions in the state exclusively with or 
through the foregoing (excluding corporations having a net worth in excess of 
$1,000,000), other dealers or issuers or (ii) the seller is registered as a dealer with the 
Securities and Exchange Commission under the Securities Exchange Act of 1934 and 
in one or more states, during any period of twelve consecutive months, he does not 
effect more than fifteen purchases or sales in the state in any manner with persons 
other than the foregoing (excluding corporations having a net worth in excess of 
$1,000,000), whether or not the dealer or any of the purchasers or sellers is then 
present in the state. 



North Dakota 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

To a bank, savings institution, tinst company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tinst, or other financial institution or, or to a dealer, whether or not the purchaser is 
acting for itself or in a fiduciary capacity. 

To the issuer, to a dealer or to an institutional investor, which is defined as a 
corporation, bank, insurance company, pension fund or trast, employees' 
profit-sharing fund or trast, association engaged as a substantial part of its business or 
operations in purchasing or holding securities, any frust in respect of which a bank is 
trastee or co-trastee, a dealer or the issuer. 

To a financial or institational investor, which is defined as a depository institation; an 
insurance company; a separate account of an insurance company; an investment 
company as defined in the Investment Company Act of 1940; an employee pension, 
profit-sharing, or benefit plan if the plan has totcil assets in excess of five million 
dollars ($5,000,000) or its investment decisions are made by a named fiduciary as 
defined in the Employment Retfrement Income Security Act of 1974, that is either a 
broker-dealer registered under the Securities Exchange Act of 1934, an investment 
adviser registered or exempt from regisfration under the Investment Advisors Act of 
1940, a depository institution, or an insurance company; a qualified institational buyer 
as defined in Rule 144A adopted by the United States Securities and Exchange 
Commission (17 C.F.R. 230.144A); or any other institational buyer or broker-dealer. 
Broker-dealer regisfration is required unless the seller is a depository institation or has 
no place of business in the state and (i) effects fransactions in the state exclusively with 
or through the foregoing or the issuer, (ii) is licensed under the securities act of a state 
in which it maintains a place of business and offers and sells in this state to existing 
customers whose principal place of residence is not in this state, or the issuers or (iii) 
during any period of twelve consecutive months the person does not direct more than 
fifteen offers to sell or buy into the state in any manner to persons other than to the 
foregoing, whether or not the offeror or any ofthe offerees is then present in the state, 
as long as the person is licensed under the laws of a state in which he or she maintains 
a place of business. 

To a bank, savings institation, trast company, insurance company, investment 
company, pension or profit-sharing trast, other financial institution or institational 
buyer, broker-dealer, mortgage broker or mortgage banker, whether the purchaser is 
acting for itself or in a fiduciary capacity when the purchaser has discretionary 
authority to make investment decisions. Broker-dealer regisfration is requfred unless 
the seller effects fransactions in the state with the foregoing, or unless the seller has no 
place of business in the state and effects fransactions in the state exclusively with 
broker-dealers. 

To an institational investor, which is defined as a bank, insurance company, pension or 
profit-sharing plan or frust, investment company as defined in the Investment 
Company Act of 1940, other financial institution, or any person, other than an 
individual, which controls any of the foregoing; the federal govemment, the state or 
any agency or political subdivision thereof or other person so designated by regulation 
of the Pennsylvania Securities Commission, or to any broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration 
is required unless the seller has no place of business in the state and effects 
fransactions in the state exclusively with or through the foregoing, or the issuer. 
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Puerto Rico 

Rhode Island 

South Carolina 

To a bank, savings institation, tinst company, insurance company, investment 
company as defined in the Investment Companies Act of Puerto Rico, pension or 
profit-sharing tinst, other financial institution or institational buyer, or broker-dealer, 
whether the purchaser is acting for itself or in some fiduciary capacity. Broker-dealer 
regisfration is requfred unless the seller has no place of business in Puerto Rico and (i) 
effects fransactions in Puerto Rico exclusively with or through the foregoing, or the 
issuer or (ii) during any period of twelve consecutive months does not dfrect more than 
fifteen offers to sell or buy into Puerto Rico in any manner to persons other than the 
foregoing, whether or not the offeror or any of the offerees is then present in Puerto 
Rico. 

To a financial or institutional investor, which is defined as (1) a depository institution, 
(2) an insurance company, (3) a separate account of an insurance company, (4) an 
investment company as defined in the Investment Company Act of 1940, (5) an 
employee pension, profit sharing or benefit plan ifthe plan has total assets in excess of 
$5,000,000, or if investment decisions are made by a plan fiduciary, as defined in the 
Employee Retfrement Income Security Act of 1974, which is either a broker-dealer 
registered under Securities Exchange Act of 1934, an investment adviser registered or 
exempt from regisfration under the Investment Advisers Act of 1940, a depository 
institation or an insurance company, or (6) any other institational buyer or a broker-
dealer, whether the foregoing are acting for themselves or in a fiduciary capacity. 
Broker-dealer licensing is requfred unless the broker-dealer is registered or is not 
required to be registered under the Securities Exchange Act of 1934 (except that an 
unregistered broker-dealer who deals solely in governmental securities must be subject 
to supervision by the Federal Reserve Board), has no place of business in the state, and 
either (i) the fransactions effected by the broker-dealer in this state are exclusively with 
the foregoing or the issuer or (ii) the broker-dealer is licensed under the securities act 
of a state in which it maintains a place of business and the broker-dealer offers and 
sells in the state to a person who is an existing customer and whose principal place of 
residence is not in the state. 

To a bank, savings institation, frust company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institation or institational buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration is 
required unless the seller is not required to be registered under the Securities Exchange 
Act of 1934 and has no place of business in the state if (i) the fransactions effected are 
exclusively with the foregoing or the issuer; (ii) the broker-dealer is licensed under the 
securities act of a state in which the broker-dealer maintains a place of business and 
the broker-dealer offers and sells in the state to a person who is an existing customer of 
the broker-dealer and whose principal place of residence is not in the state; (iii) the 
broker-dealer offers and sells in the state to a person who is an existing customer ofthe 
broker-dealer and whose principal place of residence is not in the state; or (iv) the 
broker-dealer is licensed under the securities law of a state in which the broker-dealer 
maintains a place of business and the broker-dealer during any twelve consecutive 
months does not effect fransactions with more than five persons in the state in addition 
to transactions with the issuer, financial or institutional investors, or broker-dealers, 
whether or not the offeror or an offeree is then present in the state. 
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South Dakota 

Tennessee 

Texas 

Utah 

To a bank, savings institation, frust company, insurance company, investment 
company as defined in the Investinent Company Act of 1940, pension or profit-sharing 
tinst, other financial institation or institational buyer, or broker-dealer, whether such 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration 
is requfred unless the seller has no place of business in this state and (i) effects 
fransactions in the state exclusively with or through the foregoing or the issuer or (ii) 
the person is licensed under the securities act of the state in which the person 
maintains a place of business and the person offers and sells in this state to a person 
who is an existing customer of the person or whose principal residence is not in this 
state; or ifthe seller is a bank or trast company, when effecting fransactions for its own 
account in a fiduciary capacity or pursuant to a formal agency agreement administered 
under the tinst powers ofthe bank or trast company. 

To an institational investor, which is defined as any bank, trast company, insurance 
company, investment company registered under the Investment Company Act of 1940, 
as amended, holding company which confrols any of the foregoing, trast or fimd over 
which any of the foregoing has or shares investment discretion, a pension or profit 
sharing plan, an institutional buyer (as the commissioner may further define by vote), 
or any other person engaged as a substantial part of its business in investing in 
securities unless such other person is within the definition of a broker-dealer as 
defined in Tennessee Blue Sky Law § 48-2-102(3) (in v/hich case such other person is 
not an institutional investor), in each case having a net worth in excess of $1,000,000, 
or to a broker-dealer. Broker-dealer regisfration is required unless the seller has no 
place of business in the state, is registered with the Securities Exchange Commission 
or the National Association of Securities Dealers, and (i) effects fransactions in the 
state exclusively with or through the foregoing, other broker-dealers or the issuer or 
(ii) during any twelve consecutive months the person does not effect more than fifteen 
fransactions in securities from, in, or into this state to persons other than the foregoing. 

To any bank, tinst company, building and loan association, insurance company, surety 
or guaranty company, savings institation, investinent company as defined in the 
Investment Company Act of 1940, small business investment company as defmed in 
the Small Business Investinent Act of 1958, as amended or to any registered dealer 
actaally engaged in buying and selling securities. Broker-dealer regisfration is 
required. 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institation or institational investor, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer regisfration 
is required unless the seller has no place of business in the state and (i) effects 
transactions in the state exclusively with or through the foregoing, or the issuer, or (ii) 
during any period of twelve consecutive months the person does not direct more than 
fifteen offers to sell or buy into the state in any manner to persons other than to the 
foregoing, whether or not the offeror or any ofthe offerees is then present in the state. 
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Vermont 

Virgin Islands 

To (1) a depository institation, (2) an insurance company, (3) a separate account ofan 
insurance company, (4) an investment company as defined in the Investment 
Company Act of 1940, (5) an employee pension, profit-sharing or benefit plan ifthe 
plan has total assets in excess of $5,000,000 or its investment decisions are made by a 
named fiduciary, as defined in the Employee Retirement Income Security Act of 1974 
that is either a broker-dealer registered under the Securities Exchange Act of 1934, an 
investment advisor registered or exempt from regisfration under the Investment 
Advisor's Act of 1940, or depository institation or an insurance company, or (6) any 
other financial institation or institational buyer which qualifies as an accredited 
investor under the provisions of Regulation D as promulgated by the Securities and 
Exchange Commission under the Securities Act of 1933, whether the purchaser is 
acting for itself or others in some fiduciary capacity. Broker-dealer regisfration is 
requfred unless the seller has no place of business in the state and effects fransactions 
in the state exclusively with the issuer or other broker-dealers. 

To an institutional investor, which is defined as (A) a depository institution or 
intemational banking institution, (B) an insurance company, (C) a separate account 
of an insurance company, (D) an investment company as defined in the Investment 
Company Act of 1940, (E) a broker-dealer registered under the Securities Exchange 
Act of 1934, (F) an employee pension, profit-sharing, or benefit plan ifthe plan has 
total assets in excess of $10,000,000 or its investment decisions are made by a 
named fiduciary, as defined in the Employee Retirement Income Security Act of 
1974, that is a broker-dealer registered under the Securities Exchange Act of 1934, 
an investment adviser registered or exempt from registration under the Investment 
Advisers Act of 1940, an investment adviser registered under this chapter, a 
depository institation, or an insurance company, (G) a plan established and 
maintained by a State, a political subdivision of a State, or an agency or 
instrumentality of a State or a political subdivision of a State for the benefit of its 
employees, ifthe plan has total assets in excess of $10,000,000 or its investment 
decisions are made by a duly designated public official or by a named fiduciary, as 
defined in the Employee Retirement Income Security Act of 1974, that is a broker-
dealer registered under the Securities Exchange Act of 1934, an investment adviser 
registered or exempt from registration under the Investment Advisers Act of 1940, 
an investment adviser registered under the Uniform Securities Act, a depository 
institution, or an insurance company, (H) a trust, if it has total assets in excess of 
$10,000,000, its trustee is a depository institution, and its participants are 
exclusively plans of the types identified in clauses (F) or (G) above, regardless of 
size of assets, except a trust that includes as participants self-directed individual 
retirement accounts or similar self-directed plans, (I) an organization described in 
Section 501(c)(3) ofthe Intemal Revenue Code (26 U.S.C. Section 501(c)(3)), a 
corporation, Massachusetts trust and or similar business trust, limited liability 
company, or partnership, not formed for the specific purpose of acquiring the 
securities offered, with total assets in excess of $10,000,000, (J) a small business 
investment company licensed by the Small Business Administration under Section 
301(c) ofthe Small Business Investment Act of 1958 (15 U.S.C. Section 681(c)) 
with total assets in excess of $10,000,000, (K) a private business development 
company as defined in Section 612(a)(22) ofthe Investment Advisers Act of 1940 
(15 U.S.C. §80b-2(a)(22)) with total assets in excess of $10,000,000, (L) a federal 
covered investment adviser acting for its own account, (M) a "qualified institutional 
buyer" as defined in Rule I44A(a)(I), other than Rule 144A(a)(l)(H), adopted under 
the Securities Act of 1933, (N) a "major U.S. institational investor" as defined in 
Rule 15a-6(b)(4)(i) adopted under the Securities Exchange Act of 1934, (O) any 
other person other than an individual of institutional character with total assets in 
excess of $10,000,000 not Act or (P) any other person specified by rale or order 
under the Uniform Securities Act, or a federal covered investment advisor, 
which is defined as a person registered under the Investment Advisors Act of 1940. 
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Virginia 

Washington 

To a corporation, investment company, 
broker-dealer. 

pension or profit-sharing trast or 

West Virginia 

Wisconsin 

Wyoming 

To a bank, savings institation, tinst company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institation or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registration 
is required unless the seller has no place of business in the state and (i) effects 
fransactions exclusively with or through the foregoing, or the issuer or (ii) during any 
period of twelve consecutive months the person does not dfrect more than fifteen 
offers to sell or buy into or make more than five sales in the state in any manner to 
persons other than to the foregoing. 

To a bank, savings institation, frust company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
trast, other financial institation or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. Broker-dealer registration 
is required unless the seller has no place of business in the state and (i) effects 
fransactions in the state exclusively with or through the foregoing, or the issuer or (ii) 
during any period of twelve consecutive months the person does not direct more than 
fifteen offers to sell or buy into the state in any manner to persons other than to the 
foregoing, whether or not the offeror or any ofthe offerees is then present in the state. 

To a bank, savings institation, savings bank, credit union, trast company, insurer, 
broker-dealer, investment advisor, federal covered adviser, savings and loan 
association, if the person is acting for itself or as frustee with investment confrol, 
investment company as defined in the Investment Company Act of 1940, pension or 
profit-sharing trast or individual retfrement plan, including a self-employed individual 
retirement plan, if administered by a bank, savings institation, savings bank, credit 
union, trast company, insurer, broker-dealer, investment advisor, federal covered 
adviser or savings and loan association that has investment confrol, the State of 
Wisconsin or any agency or political subdivision thereof, the federal govemment or 
any agency or instramentality thereof or any other financial institution or institutional 
investor designated by rale or order of the Commissioner whether the purchaser is 
acting for itself or as trastee. Broker-dealer regislration is requfred unless the seller 
effects fransactions in the state exclusively for the account of or exclusively in offers 
to sell or sales to the foregoing or the issuer. 

To a bank, savings institation, trast company, insurance company, investment 
company as defined in the Investment Company Act of 1940, pension or profit-sharing 
tinst, other financial institation or institutional buyer, or broker-dealer, whether the 
purchaser is acting for itself or in some fiduciaiy capacity. Broker-dealer regisfration 
is required unless the seller has no place of business in the state and (i) effects 
fransactions in the state exclusively with or through the foregoing, or the issuer or (ii) 
during any period of twelve consecutive months the person does not dfrect more than 
fifteen offers to sell or buy into the state in any manner to persons other than to the 
foregoing, whether or not the offeror or any ofthe offerees is then present in the state. 

AM 20170034.1 
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July 2, 2013 
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Incorporated, as Representative ofthe 
Underwriters 

One Financial Center, 37th Floor 
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conclusions expressed by us in the Survey have not changed as of the date hereof. 
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Bankof America'^^ 
Merrill Lynch 

To: Working Group 

From: Bank of America Merrill Lynch 

Date: June 10, 2013 

CLOSING MEMORANDUM 

$669,045,000.00 
The Commonwealth of Massachusetts 

General Obligation Bonds Consolidated Loan of 2013, Series C and Consolidated Loan of 2013, Series D 
(Green Bonds) (the "New Money Bonds"); and 

General Obligation Refunding Bonds 2013, Series B (the "Refunding Bonds") 

Timing and Location of Pre-Closing and New Money Bonds and Refunding Bonds Closings 

All required signature pages for Pre-Closing will be collected in advance. Delivery of executed signature 
pages should be coordinated with: 

Nixon Peabody LLP 
100 Summer Street 

Boston, MA 02110-2131 

The Closing for the New Money Bonds will be held on Tuesday, June 11, 2013 at approximately 10:00 a.m. 
via telephone at which time wire transfers will be confirmed and subsequently DTC will be contacted. 

The Closing for the Refunding Bonds will be held on Tuesday, July 2, 2013 at approximately 10:00 a.m. via 
telephone at which time wire transfers will be confirmed and subsequently DTC will be contacted. 

n. Sources and Uses of Funds 

Sources of Funtis 

Par Amount 
Net Premium/OID 

Total Sources of Funds 

General Obligation 
Bonds Consolidated 

Loan of 2013 Series C 
$100,000,000.00 

(865,000.00) 

mJMMSM 

General 
Obligation Bonds 

Consolidated Loan 
of 2013 Series D 

(Green Bonds! 
$100,000,000.00 

8,388,400.00 
$108.388.400.00 

General 
Obligation 

Refunding Bonds, 
2013 Series B 

5469,045,000.00 
84,648,737.70 

$553,693,737,70 

Aggregate 
$669,045,000.00 

92,172,137.70 
$761,21Z137JQ 

ses of Funtis 

New Money Project Fund 
Escrow Cash Deposit 
Escrow Open Market Purchases 
Underwriters' Discount 
Additional Proceeds 

Total Uses of Funds 

General Obligation 
Bonds Consolidated 

Loan of 2013 Series C 
$98,565,067.63 

0.00 
0.00 

569,932.37 
0.00 

$99,135,000.00 

General 
Obligation Bonds 

Consolidated Loan 
of 2013 Series D 

(Green Bonds) 
$107,818,467.65 

0.00 
0.00 

569,932.35 
0.00 

$108,388,400.00 

General 
Obligation 

Refunding Bonds, 
2013 Series B 

$0.00 
8,268,548.59 

543,878,426.43 
1,546,331.94 

430.74 
!|5a.693,737.70 

Aggregate 
$206,383,535.28 

8,268,548.59 

543,878,426.43 
2,686,196.66 

430.74 
$761,217,137.70 
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in. Calculation of Purchase Price for the New Money Bonds 

Aggregate principal amount of Bonds $200,000,000.00 
Plus: Net original issue premium 7,523,400.00 
(Less Underwriters'discount) (1,139,864.72) 
Purchase Price of Bonds 206,383,535.28 
(Less Good Faith Deposit) (4,750,000.00) 
Net Purchase Price $201,633,535.28 

IV. Wiring of Funds for the New Money Bonds by Bank of America Merrill Lynch 

By 9:30 a.m. on Tuesday, June 11, 2013, the following wire will be sent by Bank of America Merrill 
Lynch Syndicate Settlement payable in immediately available Federal Funds: 

Wire #1: Purchase Price for the New Money Bonds 

$201,633,535.28 
Sovereign Bank 

ABA: 011-075-150 
Account #: 00088880000 

Commonwealth of Massachusetts- Central Deposit 
Contact: 

Jeffrey M. Perlman 
Assodate General Counsel for Debt Management 

Office of State Treasurer Steven Grossman 
Phone (617) 367-9333 x516 

V. DTC Notification 

Upon completion of the aforementioned transfer for the New Money Bonds, representatives of The 
Commonwealth of Massachusetts, Bank of America Merrill Lynch, and Nixon Peabody LLF will jointly 
call DTC to release the New Money Bonds. 

VI. Calculation of Purchase Price for the Refunding Bonds 

Aggregate principal amount of Bonds $469,045,000.00 
Plus: Net original issue premium 84,648,737.70 
(Less Underwriters' discount) (1,546,331.94) 
Purchase Price of Bonds 552,147,405.76 
(Less Good Faith Deposit) (6,402,600.00) 
Net Purchase Price $545,744,805.76 

VII. Wiring of Funds for the Refunding Bonds by Bank of America Merrill Lynch 

By 9:30 a.m. on Tuesday, July 2, 2013, the following wire will be sent by Bank of America Merrill Lynch 
Syndicate Settlement payable in immediately available Federal Funds: 
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Wire #1: Purchase Price for the Refunding Bonds 

$545,744,805.76 
Sovereign Bank 

ABA: 011-075-150 
Account #: 00088880000 

Commonwealth of Massachusetts- Central Deposit 
Contact: 

Jeffrey M. Perlman 
Associate General Counsel for Debt Management 

Office of State Treasurer Steven Grossman 
Phone (617) 367-9333 x516 

Please note: upon receipt of funds identified above from Bank of America Merrill Lynch, the Commonwealth 
will subsequently execute a wire in the amount of $552,146,975.02 to Bank of New York Mellon Trust Co N.A. 
as Escrow Agent, at which time the Escrow Agent will apply the funds as follow: 

a) Initiate a delivery-versus-payment transaction with Cantor Fitzgerald for a portfolio of Open Market 
Securities (consisting of US Treasury and Agency securities) for a total cost of 543,878,426.43. 

b) The total amount of $8,268,548.59 will remain in the account as cash. 

VIII. DTC Notif ication 

Upon completion of the aforementioned transfer for the Refunding Bonds, representatives of The 
Commonwealth of Massachusetts, Bank of America Merrill Lynch, Bank of New York Mellon Trust Co 
N.A. and Nixon Peabody LLP will jointly call DTC to release the Refunding Bonds. 

IX. Post Closing Wiring of Funds for Cost of Issuance by Bank of America Merrill Lynch 

By 9:30 a.m. on Wednesday, June 12, 2013, the following wire will be sent by Bank of America Merrill 
Lynch Syndicate Settlement payable in immediately available Federal Funds: 

Wire #1: Cost of Issuance for New Money Bonds 

$16,500.00 
Sovereign Bank 

ABA: 011-075-150 
Account #: 00088880000 

Commonwealth of Massachusetts- Central Deposit 
Contact: 

Jeffrey M. Perlman 
Associate General Counsel for Debt Management 

Office of State Treasurer Steven Grossman 
Phone (617) 367-9333 x516 
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