NEW ISSUE - BOOK-ENTRY-ONLY

In the opinion of Bond Counsel, under existing law, and assuming continued compliance with various requirements of the
Internal Revenue Code of 1986, as amended, interest on the Bonds will not be included in the gross income of holders of the Bonds
for federal income tax purposes. While interest on the Bonds will not constitute a preference item for purposes of computation of the
alternative minimum tax imposed on certain individuals and corporations, interest on the Bonds will be included in the “adjusted
current earnings”’ of corporate holders of the Bonds and therefore will be taken into account in computing the alternative minimum
tax imposed on certain corporations. In the opinion of Bond Counsel, 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. See
“T4x EXEMPTION” herein.

THE COMMONWEALTH OF MASSACHUSETTS

$30,000,000
General Obligation Bonds
Consolidated Loan of 2014
(MassDirect Notes), Series 2

Dated: Date of Delivery Due: As shown on the inside cover hereof

The Bonds will be issued by means of a book-entry-only system evidencing ownership and transfer of the
Bonds on the records of The Depository Trust Company, New York, New York (“DTC”), and its participants. Details
of payment of the Bonds are more fully described in this Official Statement. The Bonds will bear interest from their
date of delivery and interest will be payable on October 1, 2014 and semiannually thereafter on April 1 and October 1
and at maturity, calculated on the basis of a 360-day year of twelve 30-day months. The Bonds are not subject to
redemption prior to maturity.

The Bonds will constitute general obligations of The Commonwealth of Massachusetts (the
“Commonwealth”), and the full faith and credit of the Commonwealth will be pledged to the payment of the principal
of and interest on the Bonds. However, for information regarding the statutory limit on state tax revenue growth, see
“SECURITY FOR THE BONDS” (herein) and the Commonwealth Information Statement (described herein) under the
heading “COMMONWEALTH REVENUES AND EXPENDITURES — Limitations on Tax Revenues.”

The Bonds are offered when, as and if issued and received by the Underwriter, and subject to the unqualified
approving opinion as to legality of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., Boston, Massachusetts, Bond
Counsel. Certain legal matters will be passed upon for the Commonwealth by Mintz, Levin, Cohn, Ferris, Glovsky and
Popeo, P.C., Boston, Massachusetts, Disclosure Counsel. Certain legal matters will be passed upon for the
Underwriter by their counsel, Edwards Wildman Palmer LLP, Boston, Massachusetts. The Bonds are expected to be
available for delivery at DTC in New York, New York, or its custodial agent, on or about April 2, 2014.

Citigroup

March 28, 2014
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$8,130,000 Series 2 Bonds maturing April 1, 2016, 2.00%, CUSIP No. 57582PW30*

Sale Date Principal Amount Yield** Price**
March 24,2014 $6,895,000 0.45% 103.078%
March 26, 2014 945,000 0.45 103.078
March 27,2014 250,000 0.45 103.078
March 28, 2014 40,000 0.45 103.078

$11,870,000 Series 2 Bonds maturing April 1, 2018, 4.00 %, CUSIP No. 57582PW63*

Sale Date Principal Amount Yield** Price**
March 24, 2014 $3,225,000 1.09% 111.351%
March 25, 2014 1,900,000 1.15 111.103
March 26, 2014 285,000 1.15 111.103
March 27,2014 4,590,000 1.13 111.185
March 28, 2014 1,870,000 1.13 111.185

$10,000,000 Series 2 Bonds maturing April 1, 2023, 5.00%, CUSIP No. 57582PW97*

Sale Date Principal Amount Yield** Price**
March 24,2014 $555,000 2.59% 119.231%
March 25,2014 610,000 2.62 118.966
March 26, 2014 475,000 2.62 118.966
March 27,2014 8,360,000 2.59 119.231

CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global
Services, managed by Standard & Poor’s Financial Services LLC on behalf of The American Bankers Association. The CUSIP
numbers are included solely for the convenience of owners of the Bonds and the Commonwealth is not responsible for the
selection or the correctness of the CUSIP numbers printed herein. CUSIP numbers assigned to securities may be changed
during the term of such securities based on a number of factors, including, but not limited to, the refunding or defeasance of
such securities or the use of secondary market financial products.

Yields and Prices are set daily and may vary during each week. See “MASSDIRECT NOTES PROGRAM” herein.



No dealer, broker, salesperson or other person has been authorized by The Commonwealth of Massachusetts
or the Underwriter of the Bonds to give any information or to make any representations, other than those contained in
this Official Statement, and if given or made, such other information or representations must not be relied upon as
having been authorized by either of the foregoing. This Official Statement does not constitute an offer to sell or a
solicitation of any offer to buy nor shall there be any sale of the Bonds offered hereby by any person in any jurisdiction
in which it is unlawful for such person to make such offer, solicitation or sale. The information set forth herein or
included by reference herein has been furnished by the Commonwealth and includes information obtained from other
sources which are believed to be reliable, but is not guaranteed as to accuracy or completeness and is not to be
construed as a representation by the Underwriter of the Bonds or, as to information from other sources, the
Commonwealth. The information and expressions of opinion herein or included by reference herein are subject to
change without notice and neither the delivery of this Official Statement nor any sale made hereunder shall, under any
circumstances, create any implication that there has been no change in the affairs of the Commonwealth, or its
agencies, authorities or political subdivisions, since the date hereof, except as expressly set forth herein.

THE UNDERWRITER HAS PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS
OFFICIAL STATEMENT: THE UNDERWRITER HAS REVIEWED THE INFORMATION IN THIS OFFICIAL
STATEMENT IN ACCORDANCE WITH, AND AS PART OF, ITS RESPONSIBILITIES TO INVESTORS
UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS
TRANSACTION, BUT THE UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR
COMPLETENESS OF SUCH INFORMATION.

IN CONNECTION WITH THIS OFFERING THE UNDERWRITER MAY OVERALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS OFFERED
HEREBY AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL ON THE OPEN MARKET.
SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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OFFICIAL STATEMENT

THE COMMONWEALTH OF MASSACHUSETTS

$30,000,000
General Obligation Bonds
Consolidated Loan of 2014
(MassDirect Notes), Series 2

INTRODUCTION

This Official Statement (including the cover page and Appendices A through D attached hereto) provides
certain information in connection with the issuance by The Commonwealth of Massachusetts (the “Commonwealth’)
of its $30,000,000 aggregate principal amount of its General Obligation Bonds, Consolidated Loan of 2014
(MassDirect Notes), Series 2 (the “Bonds”). The Bonds will be general obligations of the Commonwealth, and the full
faith and credit of the Commonwealth will be pledged to the payment of the principal of and interest on the Bonds.
However, for information regarding the statutory limit on state tax revenue growth, see “SECURITY FOR THE BONDS”
and the Information Statement (described below) under the heading “COMMONWEALTH REVENUES AND EXPENDITURES
— Limitations on Tax Revenues.”

The Bonds are being issued to finance certain authorized capital projects of the Commonwealth. See “THE
BONDS — Application of Proceeds of the Bonds.”

Purpose and Content of Official Statement

This Official Statement describes the terms and use of proceeds of, and security for, the Bonds. This
introduction is subject in all respects to the additional information contained in this Official Statement, including
Appendices A through D. All descriptions of documents contained herein are only summaries and are qualified in their
entirety by reference to each such document.

Specific reference is made to the Commonwealth’s Information Statement dated March 7, 2014 (the
“Information Statement”), which has been filed with the Municipal Securities Rulemaking Board (the “MSRB”)
through its Electronic Municipal Market Access (“EMMA”) system and is incorporated by reference herein.
Subsequent filings by the Commonwealth to the EMMA system, prior to the sale of the Bonds, of continuing disclosure
documents identified as “other financial/operating data” are hereby deemed to be included by reference in the
Information Statement. The Information Statement contains certain fiscal, budgetary, financial and other general
information concerning the Commonwealth. Exhibit A to the Information Statement contains certain economic
information concerning the Commonwealth. Exhibit B to the Information Statement contains the financial statements
of the Commonwealth for the fiscal year ended June 30, 2013, prepared on a statutory basis. Exhibit C to the
Information Statement contains the financial statements of the Commonwealth for the fiscal year ended June 30, 2013,
prepared on a GAAP basis. Specific reference is made to said Exhibits A, B and C, copies of which have been filed
with EMMA. The financial statements are also available at the home page of the Comptroller of the Commonwealth
located at http://www.mass.gov/osc by clicking on “Financial Reports” under the “Publications and Reports™ tab. In
addition, the financial statements are also posted on the Commonwealth’s investor website at
www.massbondholder.com.

Appendix A attached hereto contains the proposed form of legal opinion of Bond Counsel with respect to the
Bonds. Appendix B attached hereto contains the proposed form of the Commonwealth’s continuing disclosure
undertaking to be included in the form of the Bonds to facilitate compliance by the Underwriter of the Bonds with the
requirements of paragraph (b)(5) of Rule 15¢2-12 of the Securities and Exchange Commission.



MASSDIRECT NOTES PROGRAM

The Bonds are being offered through the Commonwealth’s MassDirect Notes Program under which certain
Commonwealth bonds of particular maturities are offered for sale primarily to retail investors (through broker-dealers)
on a daily basis for a week-long period. In addition to the Bonds, the Commonwealth offered its General Obligation
Bonds, Consolidated Loan of 2014 (MassDirect Notes), Series 1 (the “Series 1 Bonds”) maturing in the years 2017,
2019 and 2024 during the week of March 17, 2014. The Series 1 Bonds are expected to be delivered on the same date
as the Bonds.

Commencing with its sale of the Bonds, the Commonwealth plans to offer general obligation bonds to retail
investors on a rolling monthly basis through its new MassDirect Notes Program. The bonds will be sold to the
Underwriter in a negotiated new issue and offered to retail investors by the Underwriter through an inter-dealer
electronic trading platform (“ETP”’) known as TMCBonds (“TMC”). By using TMC, the Commonwealth, through
its Underwriter, will be accessing the retail demand of as many as 800 distinct brokerage and investment advisory
firms representing over 120,000 retail brokers, all of whom are existing users of TMC in the secondary market.
While an estimated 25-30% of secondary market municipal bond sales already take place on TMC as inter-dealer
trades, the Commonwealth will be the first issuer to use an ETP on an ongoing, continuous basis for a primary
market new issue program.

The Commonwealth plans to offer its general obligation bonds through the MassDirect Notes Program,
with bond sales occurring every day for two weeks of every month other than July and August, when bonds will be
offered for one week per month. There will be a single closing each month for all ten days of monthly bond sales,
with closing occurring the week following the second sales week. The Office of the Treasurer and Receiver-General
will designate the specific maturities to be offered each week, and will specify one or more interest rate coupons for
each maturity, to best fit the Commonwealth’s capital plan. While different maturities will be offered each of the
two weeks, the Commonwealth expects to offer the same maturities, such as the 3-year, the 5-year and the 10-year
bond, for example, during at least one week each month.

Bond maturities sold in either the first or second week of sales will be offered to retail investors over a 5-
day order period, with orders confirmed daily and prices re-set daily. Since prices will be re-set on a daily basis,
bonds of the same maturity and interest rate sold on different days may be sold at different prices, resulting in a
yield for sales on any particular day that may be higher or lower than the yields for sales on other days.

The MassDirect Notes Program is part of the Commonwealth’s overall debt plan for any given fiscal year
and the Bonds are secured on the same basis as other general obligation bonds issued by the Commonwealth. The
program simply allocates a designated amount of general obligation bonds to be offered primarily to retail investors
pursuant to the MassDirect Notes Program from the total amount contained within the Commonwealth’s existing
capital investment plan and within its administrative limit on bond-financed capital expenditures known as the
“Bond Cap.” See the Information Statement under the heading “COMMONWEALTH CAPITAL INVESTMENT PLAN.”
Since the MassDirect Notes Program is targeted towards increasing Massachusetts and national retail bond investor
access to Commonwealth general obligation bonds, and retail demand typically is for shorter maturities, the
Commonwealth anticipates that the maturity ranges sold through the program will be shorter than the
Commonwealth’s overall traditional fixed rate, one-year to thirty-year, bond amortization structure.

THE BONDS
General

The Bonds will mature on the dates and in the aggregate principal amounts, and shall bear interest at the rates
per annum (calculated on the basis of a 360-day year of twelve 30-day months), as set forth on the inside cover page of
this Official Statement. The Bonds will be dated their date of delivery and will bear interest from such date. Interest on
the Bonds will be payable semiannually on April 1 and October 1 of each year, and at maturity, commencing
October 1, 2014, until the principal amount is paid. The record date for the Bonds will be the 15th day of the month
immediately preceding each interest payment date. The Commonwealth will act as its own paying agent with respect



to the Bonds. The Commonwealth reserves the right to appoint from time to time a paying agent or agents or bond
registrar for the Bonds.

Book-Entry-Only System. The Bonds will be issued by means of a book-entry-only system, with one bond
certificate for each maturity of each series of similar tenor immobilized at The Depository Trust Company, New York,
New York (“DTC”) or its custodial agent. The certificates will not be available for distribution to the public and will
evidence ownership of the Bonds in principal amounts of $5,000 or integral multiples thereof. Transfers of ownership
will be effected on the records of DTC and its participants pursuant to rules and procedures established by DTC and its
participants. Interest and principal due on the Bonds will be paid in federal funds to DTC or its nominee as registered
owner of the Bonds. As long as the book-entry-only system remains in effect, DTC or its nominee will be recognized
as the owner of the Bonds for all purposes, including notices and voting. The Commonwealth will not be responsible or
liable for maintaining, supervising or reviewing the records maintained by DTC, its participants or persons acting
through such participants. See “BOOK-ENTRY-ONLY SYSTEM.”

Application of Proceeds of the Bonds

The Bonds are being issued pursuant to the provisions of Section 49 of Chapter 29 of the Massachusetts
General Laws and specific bond authorizations enacted by the Massachusetts Legislature. The net proceeds of the sale
of the Bonds, including any premium received by the Commonwealth upon original delivery of the Bonds, will be
applied by the Treasurer and Receiver-General of the Commonwealth (the “State Treasurer”) to the various purposes
for which the issuance of bonds has been authorized pursuant to such bond authorizations, or to reimburse the
Commonwealth’s treasury for expenditures previously made pursuant to such laws. The purposes for which the Bonds
will be issued have been authorized by the Legislature under various bond authorizations.

The proceeds of the Bonds will be used to finance or reimburse the Commonwealth for a variety of capital
expenditures which are included within the current capital plan established by the Executive Office for Administration
and Finance. The plan, which is an administrative guideline and is subject to amendment at any time, sets forth capital
spending allocations for various purposes and establishes annual capital spending limits for the Commonwealth. See
the Information Statement under the heading “COMMONWEALTH CAPITAL INVESTMENT PLAN.”

SECURITY FOR THE BONDS

The Bonds will be general obligations of the Commonwealth to which its full faith and credit will be pledged
for the payment of principal and interest when due. However, it should be noted that Chapter 62F of the Massachusetts
General Laws imposes a state tax revenue growth limit and does not exclude principal and interest payments on
Commonwealth debt obligations from the scope of the limit. This statute is subject to amendment or repeal by the
Legislature. Currently, actual tax revenue growth is below the statutory limit. See the Information Statement under the
heading “COMMONWEALTH REVENUES AND EXPENDITURES — Limitations on Tax Revenues.”

The Commonwealth has waived its sovereign immunity and consented to be sued on contractual obligations,
including the Bonds, and all claims with respect thereto. However, the property of the Commonwealth is not generally
subject to attachment or levy to pay a judgment, and the satisfaction of any judgment generally requires a legislative
appropriation. Enforcement of a claim for payment of principal of or interest on the Bonds may also be subject to the
provisions of federal or state statutes, if any, hereafter enacted extending the time for payment or imposing other
constraints upon enforcement, insofar as the same may be constitutionally applied. The United States Bankruptcy Code
is not applicable to the Commonwealth. Under Massachusetts law, the Bonds have all of the qualities and incidents of
negotiable instruments under the Uniform Commercial Code. The Bonds are not subject to acceleration.



LITIGATION

No litigation is pending or, to the knowledge of the Attorney General, threatened against or affecting the
Commonwealth seeking to restrain or enjoin the issuance, sale or delivery of the Bonds or in any way contesting or
affecting the validity of the Bonds.

There are pending in courts within the Commonwealth various suits in which the Commonwealth is a
defendant. In the opinion of the Attorney General, no litigation is pending or, to her knowledge, threatened which is
likely to result, either individually or in the aggregate, in final judgments against the Commonwealth that would
materially affect its financial condition. For a description of certain litigation affecting the Commonwealth, see the
Information Statement under the heading “LEGAL MATTERS.”

BOOK-ENTRY-ONLY SYSTEM

The Depository Trust Company, New York, NY, will act as securities depository for the Bonds. The Bonds
will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such
other name as may be requested by an authorized representative of DTC. One fully-registered Bond will be issued for
each maturity and series of similar tenor set forth on the inside cover page hereof, each in the aggregate principal
amount of such maturity, and will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code and
a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as
amended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues,
corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC's participants
(“Direct Participants™) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of
sales and other securities transactions in deposited securities, through electronic computerized book-entry transfers and
pledges between Direct Participants’ accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies,
clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust &
Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation
and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of
its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S.
securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a
custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has a
Standard & Poor's rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and
Exchange Commission. More information about DTC can be found at www.dtcc.com.

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond
(“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will
not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting on
behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in
the Bonds, except in the event that use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of the Bonds with DTC and their registration in the name of Cede & Co. or such
other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial
Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.



Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Bonds, such as redemptions, defaults, and proposed amendments to the
Bond documents. For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the
Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners.

Redemption notices shall be sent to DTC. If less than all of the Bonds within a series and maturity are
being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such
issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds
unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual procedures,
DTC mails an Omnibus Proxy to the Commonwealth as soon as possible after the record date. The Omnibus Proxy
assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the Bonds are
credited on the record date (identified in a listing attached to the Omnibus Proxy).

THE COMMONWEALTH WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATION TO
THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE BENEFICIAL OWNERS
WITH RESPECT TO THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR BY ANY
DIRECT OR INDIRECT PARTICIPANT, THE PAYMENT OF OR THE PROVIDING OF NOTICE TO
THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE BENEFICIAL OWNERS OR
WITH RESPECT TO ANY OTHER ACTION TAKEN BY DTC AS BOND OWNER.

The principal of and interest and premium, if any, on the Bonds will be paid to Cede & Co., or such other
nominee as may be requested by an authorized representative of DTC, as registered owner of the Bonds. DTC’s
practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information
from the Commonwealth, on the payable date in accordance with their respective holdings shown on DTC’s records.
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is
the case with municipal securities held for the accounts of customers in bearer form or registered in “street name,” and
will be the responsibility of such Participant and not of DTC or the Commonwealth, subject to any statutory or
regulatory requirements as may be in effect from time to time. Payment of the principal of and interest and premium,
if any, to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of the Commonwealth, disbursement of such payments to Direct Participants will be the responsibility
of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants.

The Commonwealth cannot give any assurances that Direct Participants or others will distribute payments of
principal of and interest on the Bonds paid to DTC or its nominee, as the registered owner, to the Beneficial Owners, or
that they will do so on a timely basis or that DTC will serve and act in a manner described in this document.

Beneficial Owners of the Bonds will not receive or have the right to receive physical delivery of such Bonds
and will not be or be considered to be the registered owners thereof. So long as Cede & Co. is the registered owner of
the Bonds, as nominee of DTC, references herein to the holders or registered owners of the Bonds shall mean Cede &
Co. and shall not mean the Beneficial Owners of the Bonds, except as otherwise expressly provided herein.

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving
reasonable notice to the Commonwealth. Under such circumstances, in the event that a successor depository is not
obtained, Bonds will be delivered and registered as designated by the Beneficial Owners. The Beneficial Owner, upon
registration of Bonds held in the Beneficial Owner’s name, will become the Bondowner. Bond certificates are required
to be printed and delivered.

The Commonwealth may decide to discontinue use of the system of book-entry-only transfers through DTC
(or a successor securities depository). In such event, Bond certificates will be printed, delivered and registered as
designated by the Beneficial Owners.



THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-ENTRY-
ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE COMMONWEALTH
BELIEVES TO BE RELIABLE, BUT THE COMMONWEALTH TAKES NO RESPONSIBILITY FOR
THE ACCURACY THEREOF.

RATINGS

The Bonds have been assigned long-term ratings of “AA+,” “Aal” and “AA+” by Fitch Ratings (“Fitch”),
Moody’s Investors Service, Inc. (“Moody’s”) and Standard & Poor’s Ratings Services (“Standard & Poor’s”),
respectively.

Such ratings reflect only the respective views of such organizations, and an explanation of the significance of
such ratings may be obtained from the rating agency furnishing the same. There is no assurance that a rating will
continue for any given period of time or that a rating will not be revised or withdrawn entirely by any or all of such
rating agencies, if, in its or their judgment, circumstances so warrant. Any downward revision or withdrawal of a rating
could have an adverse effect on the market prices of the Bonds.

UNDERWRITING

Citigroup Global Markets, Inc., as Underwriter, has agreed, subject to certain conditions, to purchase all of the
Bonds from the Commonwealth at a discount from the initial offering prices of the Bonds equal to approximately
0.391820% of the aggregate principal amount of the Bonds. The principal offering prices (or yields) set forth on the
inside cover page hereof may be changed from time to time after the initial offering by the Underwriter.

The following language has been provided by the Underwriters named therein. The Commonwealth takes
no responsibility as to the accuracy or completeness thereof.

The Underwriter has entered into a retail distribution agreement with each of TMC Bonds L.L.C. (“TMC”)
and UBS Financial Services Inc. (“UBSFS”). Under these distribution agreements, Citigroup Global Markets Inc.
may distribute municipal securities to retail investors through the financial advisor network of UBSFS and the
electronic primary offering platform of TMC. As part of this arrangement, Citigroup Global Markets Inc. may
compensate TMC (and TMC may compensate its electronic platform member firms) and UBSFS for their selling
efforts with respect to the Bonds.

The Underwriter and its affiliates are full service financial institutions engaged in various activities, which
may include securities trading, commercial and investment banking, financial advisory, investment management,
principal investment, hedging, financing and brokerage activities. The Underwriter and its affiliates have, from time to
time, performed, and may in the future perform, various investment banking services for the Commonwealth for which
they received or will receive customary fees and expenses.

In the ordinary course of their various business activities, the Underwriter and its affiliates may make or hold
a broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (which may include bank loans and/or credit default swaps) for their own account and for the accounts of
their customers and may at any time hold long and short positions in such securities and instruments. Such investment
and securities activities may involve securities and instruments of the Commonwealth.

TAX EXEMPTION

Bond Counsel is of the opinion that, under existing law, interest on the Bonds will not be included in the gross
income of holders of the Bonds for federal income tax purposes. This opinion is expressly conditioned upon continued
compliance with certain requirements imposed by the Internal Revenue Code of 1986, as amended (the “Code”), which
must be satisfied subsequent to the date of issuance of the Bonds in order to ensure that interest on the Bonds is and
continues to be excludable from the gross income of holders of the Bonds. Failure to comply with certain of such
requirements could cause interest on the Bonds to be included in the gross income of holders of the Bonds retroactive
to the date of issuance of the Bonds. In particular, and without limitation, these requirements include restrictions on the
use, expenditure and investment of Bond proceeds and the payment of rebate, or penalties in lieu of rebate, to the



United States, subject to certain exceptions. The Commonwealth has provided covenants and certificates as to
continued compliance with such requirements.

In the opinion of Bond Counsel, under existing law, since the Bonds are not “private activity bonds” under the
Code, interest on the Bonds will not constitute a preference item under Section 57(a)(5) of the Code for purposes of
computation of the alternative minimum tax imposed on certain individuals and corporations under Section 55 of the
Code. However, interest on the Bonds will be included in “adjusted current earnings” of corporate holders of the 2013
Bonds and therefore will be taken into account under Section 56(g) of the Code in the computation of the alternative
minimum tax applicable to certain corporations.

Bond Counsel has not opined as to any other matters of federal tax law relating to the Bonds. However,
prospective purchasers should be aware of certain collateral consequences which may result under federal tax law for
certain holders of the Bonds: (i) Section 265 of the Code denies a deduction for interest on indebtedness incurred or
continued to purchase or carry the Bonds or, in the case of a financial institution, that portion of a holder’s interest
expense allocated to interest on the Bonds, (ii) with respect to insurance companies subject to the tax imposed by
Section 831 of the Code, Section 832(b)(5)(B)(i) reduces the deduction for losses incurred by 15 percent of the sum of
certain items, including interest on the Bonds, (iii) interest on the Bonds earned by certain foreign corporations doing
business in the United States could be subject to a branch profits tax imposed by Section 884 of the Code, (iv) passive
investment income, including interest on the Bonds, may be subject to federal income taxation under Section 1375 of
the Code for an S Corporation that has Subchapter C earnings and profits at the close of the taxable year if greater than
25% of the gross receipts of such S Corporation is passive investment income, (v) Section 86 of the Code requires
recipients of certain Social Security and certain Railroad Retirement benefits to take into account in determining gross
income receipts or accruals of interest on the Bonds, and (vi) receipt of investment income, including interest on the
Bonds, may, pursuant to Section 32(i) of the Code, disqualify the recipient from obtaining the earned income credit
provided by Section 32(a) of the Code.

Interest paid on tax-exempt obligations such as the Bonds is now generally required to be reported by payors
to the IRS and to recipients in the same manner as interest on taxable obligations. In addition, such interest may be
subject to “backup withholding” if the Bond owner fails to provide the information required on IRS Form W-9,
Request for Taxpayer Identification Number and Certification, or the IRS has specifically identified the Bond owner as
being subject to backup withholding because of prior underreporting. Neither the information reporting requirement nor
the backup withholding requirement affects the excludability of interest on the Bonds from gross income for federal tax

purposes.

In the opinion of Bond Counsel, under existing law, 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. Bond Counsel has not opined as to other Massachusetts tax consequences arising with respect to the
Bonds. Prospective purchasers should be aware, however, that the Bonds are included in the measure of Massachusetts
estate and inheritance taxes, and the Bonds and the interest thereon are included in the measure of Massachusetts
corporate excise and franchise taxes. Bond Counsel has not opined as to the taxability of the Bonds, their transfer and
the income therefrom, including any profit made on the sale thereof, under the laws of any state other than
Massachusetts.

For federal and Massachusetts income tax purposes, interest includes original issue discount, which with
respect to a Bond is equal to the excess, if any, of the stated redemption price at maturity of such Bond over the initial
offering price thereof to the public, excluding underwriters and other intermediaries, at which price a substantial
amount of all such Bonds with the same maturity was sold. Original issue discount accrues actuarially over the term of
a Bond. Holders should consult their own tax advisers with respect to the computations of original issue during the
period in which any such Bond is held.

An amount equal to the excess, if any, of the purchase price of a Bond over the principal amount payable at
maturity constitutes amortizable bond premium for federal and Massachusetts tax purposes. The required amortization
of such premium during the term of a Bond will result in reduction of the holder’s tax basis on such Bond. Such
amortization also will result in reduction of the amount of the stated interest on the Bond taken into account as interest
for tax purposes. Holders of Bonds purchased at a premium should consult their own tax advisers with respect to the



determination and treatment of such premium for federal income tax purposes and with respect to the state or local tax
consequences of owning such Bonds.

Bond Counsel has not undertaken to advise in the future whether any events after the date of issuance of the
Bonds, including legislation, court decisions, or administrative actions, whether at the federal or state level, may affect
the tax exempt status of interest on the Bonds or the tax consequences of ownership of the Bonds. No assurance can be
given that future legislation, if enacted into law, will not contain provisions which could directly or indirectly reduce
the benefit of the exclusion of the interest on the Bonds from gross income for federal income tax purposes or any state
tax benefit. Deficit reduction measures, including the limitation of federal tax expenditures, will be under ongoing
consideration by the United States Congress, as will tax reform proposals. These efforts to date have included proposals
to reduce the benefit of the interest exclusion from income for certain holders of tax-exempt bonds, including bonds
issued prior to the proposed effective date of the applicable legislation. Future proposed changes could affect the
market value or marketability of the Bonds, and, if enacted, could also affect the tax treatment of all or a portion of the
interest on the Bonds for some or all holders. Holders should consult their own tax advisors with respect to any of the
foregoing tax consequences.

OPINION OF COUNSEL

The unqualified approving opinion as to the legality of the Bonds will be rendered by Mintz, Levin, Cohn,
Ferris, Glovsky and Popeo, P.C., of Boston, Massachusetts, Bond Counsel to the Commonwealth. The proposed form
of the opinion of Bond Counsel relating to the Bonds is attached hereto as Appendix A. Certain legal matters will also
be passed upon by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. of Boston, Massachusetts, as Disclosure
Counsel to the Commonwealth. Certain legal matters will be passed upon for the Underwriter by their counsel,
Edwards Wildman Palmer LLP, of Boston, Massachusetts.

CONTINUING DISCLOSURE

In order to assist the Underwriter in complying with paragraph (b)(5) of Rule 15¢2-12, the Commonwealth
will undertake in the Bonds to provide annual reports and notices of certain events. A description of this undertaking is
set forth in Appendix B attached hereto.

For information concerning the Commonwealth’s compliance with its undertakings under Rule 15¢2-12 and
the availability of certain other financial information from the Commonwealth, see the Information Statement under the
heading “CONTINUING DISCLOSURE.”

MISCELLANEOUS

Any provisions of the constitution of the Commonwealth, of all general and special laws and of other
documents set forth or referred to in this Official Statement are only summarized, and such summaries do not purport to
be complete statements of any of such provisions. Only the actual text of such provisions can be relied upon for
completeness and accuracy.

This Official Statement contains certain forward-looking statements that are subject to a variety of risks and
uncertainties that could cause actual results to differ from the projected results, including without limitation general
economic and business conditions, conditions in the financial markets, the financial condition of the Commonwealth
and various state agencies and authorities, receipt of federal grants, litigation, arbitration, force majeure events and
various other factors that are beyond the control of the Commonwealth and its various agencies and authorities.
Because of the inability to predict all factors that may affect future decisions, actions, events or financial circumstances,
what actually happens may be different from what is set forth in such forward-looking statements. Forward-looking
statements are indicated by use of such words as “may,” “will,” “should,” “intends,” “expects,” “believes,”
“anticipates,” “estimates” and others.

All estimates and assumptions in this Official Statement have been made on the best information available and
are believed to be reliable, but no representations whatsoever are made that such estimates and assumptions are correct.
So far as any statements in this Official Statement involve any matters of opinion, whether or not expressly so stated,



they are intended merely as such and not as representations of fact. The various tables may not add due to rounding of
figures.

The Commonwealth has prepared the prospective financial information set forth in this Official Statement in
connection with its budgeting and appropriations processes. This prospective financial information was not prepared
with a view toward complying with the guidelines established by the American Institute of Certified Public
Accountants with respect to prospective financial information, but, in the view of the Commonwealth, was prepared on
a reasonable basis, reflects the best currently available estimates and judgments, and presents, to the best knowledge
and belief of the offices of the Commonwealth identified in this Official Statement as the sources of such information,
the currently expected course of action and the currently expected future budgeted revenues and expenditures of the
Commonwealth. However, this information is not fact and should not be relied upon as being necessarily indicative of
future results, and readers of this Official Statement are cautioned not to place undue reliance on the prospective
financial information.

Neither the Commonwealth’s independent auditors, nor any other independent accountants, have compiled,
examined, or performed any procedures with respect to the prospective financial information contained herein, nor
have they expressed any opinion or any other form of assurance on such information or its achievability, and assume no
responsibility for, and disclaim any association with, the prospective financial information.

The information, estimates and assumptions and expressions of opinion in this Official Statement are subject
to change without notice. Neither the delivery of this Official Statement nor any sale made pursuant to this Official
Statement shall, under any circumstances, create any implication that there has been no change in the affairs of the
Commonwealth or its agencies, authorities or political subdivisions since the date of this Official Statement, except as
expressly stated.

AVAILABILITY OF OTHER INFORMATION

Questions regarding this Official Statement or requests for additional financial information concerning the
Commonwealth should be directed to Colin A. MacNaught, Assistant Treasurer, Office of the Treasurer and Receiver-
General, One Ashburton Place, 12th floor, Boston, Massachusetts 02108, telephone (617) 367-3900, x. 226, or Scott A.
Jordan, Undersecretary for Administration and Finance, Executive Office for Administration and Finance, State
House, Room 373, Boston, Massachusetts 02133, telephone (617) 727-2040. Questions regarding legal matters relating
to this Official Statement and the Bonds should be directed to John R. Regier, Mintz, Levin, Cohn, Ferris, Glovsky and
Popeo, P.C., One Financial Center, Boston, Massachusetts 02111, telephone (617) 348-1720. In addition,
information of interest to investors in the Bonds may be posted on the Commonwealth’s investor website at
www.massbondholder.com (where investors may also sign up for email alerts) or on twitter at
twitter.com/BuyMassBonds.

THE COMMONWEALTH OF MASSACHUSETTS

By /s/_Steven Grossman
Steven Grossman
Treasurer and Receiver-General

By /s/ Glen Shor
Glen Shor
Secretary of Administration and Finance

March 28, 2014
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APPENDIX A

Upon delivery of the Bonds described below, Bond Counsel proposes to deliver an opinion in substantially
the following form:

One Financial Center

MmNtz LEVIN Boson, A 2111
617-542-6000

617-542-2241 fax

Wwww.mintz.com

[Date of Closing]

Honorable Steven Grossman
Treasurer and Receiver-General
State House, Room 227
Boston, MA 02133

We have acted as bond counsel to The Commonwealth of Massachusetts (the “Commonwealth”) in
connection with the issuance by the Commonwealth of its $46,815,000 General Obligation Bonds, Consolidated
Loan of 2014 (MassDirect Notes), Series 1 and Series 2, dated the date of delivery (the “Bonds”). In such capacity,
we have examined such law and such certified proceedings and other documents as we have 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.

Based upon the foregoing, we are of the opinion that, under existing law:

(a) The Bonds are valid and binding general obligations of the Commonwealth, and the full faith and credit
of the Commonwealth are pledged to the payment of the principal of and interest on the Bonds. It should be noted,
however, that Chapter 62F of the 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 of the limit.

(b) Interest on the Bonds, including any accrued original issue discount, will not be included in the gross
income of the holders of the Bonds for federal income tax purposes. This opinion is rendered subject to the
condition that the Commonwealth comply with certain requirements of the Internal Revenue Code of 1986, as
amended, which must be satisfied subsequent to the issuance of the Bonds in order that interest thereon is and
continues to be excluded from gross income for federal income tax purposes. Failure to comply with certain of such
requirements could cause interest on the Bonds to be included in the gross income of holders of the Bonds
retroactive to the date of issuance of the Bonds. While interest on the Bonds will not constitute a preference item for
purposes of computation of the alternative minimum tax imposed on certain individuals and corporations, interest on
the Bonds will be included in the “adjusted current earnings”™ of corporate holders of the Bonds and therefore will be
taken into account in the computation of the alternative minimum tax applicable to certain corporations. We express
no opinion as to other federal tax consequences resulting from holding the Bonds.

(c) 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 tax consequences arising with respect to the Bonds nor as to the taxability of the Bonds, their
transfer and the income therefrom, including any profit made on the sale thereof, under the laws of any state other
than Massachusetts.

This opinion is given as of the date hereof, and we assume no obligation to revise or supplement this
opinion to reflect any facts or circumstances that may hereafter come to our attention or any changes in law that may
hereafter occur.

Very truly yours,
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.

A-1
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APPENDIX B

The Commonwealth of Massachusetts

$46,815,000
General Obligation Bonds
Consolidated Loan of 2014
(MassDirect Notes)
Series 1 and Series 2

Continuing Disclosure Undertaking
[to be included in bond form]

On behalf of the Commonwealth, the Treasurer and Receiver-General of the Commonwealth hereby
undertakes for the benefit of the owners of the Bonds to provide the Municipal Securities Rulemaking Board
(the “MSRB”) through its Electronic Municipal Market Access (“EMMA”) system pursuant to the
requirements of Rule 15¢2-12 of the Securities and Exchange Commission (the “Rule”), no later than
270 days after the end of each fiscal year of the Commonwealth, commencing with the fiscal year ending
June 30, 2014, (i) the annual financial information described below relating to such fiscal year, together with
audited financial statements of the Commonwealth for such fiscal year if audited financial statements are then
available; provided, however, that if audited financial statements of the Commonwealth are not then available,
such audited financial statements shall be delivered to EMMA when they become available (but in no event
later than 350 days after the end of such fiscal year) or (ii) notice of the Commonwealth’s failure, if any, to
provide any such information. The annual financial information to be provided as aforesaid shall include
financial information and operating data, in each case updated through the last day of such fiscal year unless
otherwise noted, relating to the following information contained in the Commonwealth’s Information
Statement dated March 7, 2014 (the “Information Statement”), and substantially in the same level of detail as
is found in the referenced section of the Information Statement. The Information Statement has been filed with
EMMA.

Reference to Information Statement
for Level of Detail

Financial Information and
Operating Data Category

“COMMONWEALTH REVENUES AND
EXPENDITURES — Statutory Basis Distribution
of Budgetary Revenues and Expenditures”

L. Summary presentation on statutory accounting
and five-year comparative basis of selected
budgeted operating funds operations, revenues
and expenditures, concluding with prior fiscal
year, plus estimates for current fiscal year

2. Summary presentation on GAAP and five-year | “SELECTED FINANCIAL DATA — GAAP Basis”
comparative basis of governmental funds

operations, concluding with prior fiscal year

Summary presentation on a five-year
comparative basis of lottery revenues and
profits

“COMMONWEALTH REVENUES AND
EXPENDITURES — Federal and Other Non-Tax
Revenues; Lottery Revenues”

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

“COMMONWEALTH REVENUES AND
EXPENDITURES — Limitations on Tax
Revenues”
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Financial Information and

Reference to Information Statement

Operating Data Category for Level of Detail

6. Summary description of the retirement “PENSION AND OPEB FUNDING — Retirement
systems for which the Commonwealth is Systems” and “PENSION AND OPEB FUNDING
responsible, including membership and — Employee Contributions”
contribution rates.

7. Summary presentation of the then-current, “PENSION AND OPEB FUNDING — Funding
statutorily imposed funding schedule for Schedule”
future Commonwealth pension liabilities, if
any

8. Summary presentation on a ten-year “PENSION AND OPEB FUNDING — Actuarial
comparative basis of actuarial valuations of Valuations.”
pension fund assets, liabilities and funding
progress.

9. Summary presentation on a five-year “PENSION AND OPEB FUNDING — Annual
comparative basis of annual required pension | Required Contributions”
contributions under GAAP and pension
contributions made.

10. Summary presentation on a five-year “PENSION AND OPEB FUNDING — PRIT Fund
comparative basis of PRIT Fund asset Investments”
allocation and investment returns.

11. Summary presentation of actuarial valuations | “PENSION AND OPEB FUNDING — Other Post-
of OPEB assets, liabilities and funding Retirement Benefit Obligations (OPEB)”
progress.

12. If and to the extent otherwise updated in the “STATE WORKFORCE”
prior fiscal year, summary presentation of the
size of the state workforce

13. Five-year summary presentation of actual “COMMONWEALTH CAPITAL INVESTMENT
capital project expenditures PLAN”

14. Statement of general and special obligation “LONG-TERM LIABILITIES — General and
long-term debt issuance and repayment Special Obligation Long-Term Debt Issuance
analysis on a five-year comparative basis and Repayment Analysis”
through the end of the prior fiscal year

15. Statement of outstanding Commonwealth debt | “LONG-TERM LIABILITIES — Outstanding Long
on a five-year comparative basis through the Term Commonwealth Debt”
end of the prior fiscal year

16. Annual fiscal year debt service requirements “LONG-TERM LIABILITIES — Debt Service
for Commonwealth general obligation and Requirements”
special obligation bonds, beginning with the
current fiscal year

17. Annual fiscal year contract assistance “LONG-TERM LIABILITIES — General
requirements for Commonwealth general Obligation Contract Assistance Liabilities”
obligation contract assistance, beginning with
the current fiscal year

18. Annual fiscal year budgetary contractual “LONG-TERM LIABILITIES — Budgetary

assistance liabilities for Commonwealth,
beginning with the current fiscal year

Contract Assistance Liabilities”
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Financial Information and Reference to Information Statement
Operating Data Category for Level of Detail

19. Five-year summary presentation of authorized | “LONG-TERM LIABILITIES — Authorized and
but unissued general obligation debt Unissued Debt”

20. So long as Commonwealth statutes impose a “LONG-TERM LIABILITIES — General Authority
limit on the amount of outstanding “direct” to Borrow; Statutory Limit on Direct Debt”
bonds, information as to compliance therewith
as of the end of the prior fiscal year

21. Summary presentation of the then-current, “LONG-TERM LIABILITIES — Interest Rate
Commonwealth interest rate swap agreements Swaps”

22. Summary presentation of the then-current, “LONG-TERM LIABILITIES — Liquidity
Commonwealth liquidity facilities Facilities”

Any or all of the 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, if any, 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 of the Commonwealth hereby
further undertakes for the benefit of the owners of the Bonds to provide in a timely manner to EMMA notice
of any of the following events with respect to the Bonds (numbered in accordance with the provisions of the
Rule):

(1) principal and interest payment delinquencies;

(i1) non-payment related defaults, if material;

(i) unscheduled draws on debt service reserves reflecting financial difficulties;"

(iv) unscheduled draws on credit enhancements reflecting financial difficulties;

(v) substitution of credit or liquidity providers, or their failure to perform;

(vi) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other
material notices or determinations with respect to the tax status of the Bonds, or other
material events affecting the tax status of the Bonds;

(vii)  modifications to the rights of security holders, if material;

(viii)  bond calls, if material;

(ix) defeasances;

'/ Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds.
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(x) release, substitution or sale of property securing repayment of the Bonds, if material;"
(x1) rating changes;

(xii) tender offers;

(xiii)  bankruptcy, insolvency, receivership or similar event of the Commonwealth;*

(xiv)  the consummation of a merger, consolidation, or acquisition or the sale of all or
substantially all of the assets of the Commonwealth, other than in the ordinary course of
business, the entry into a definitive agreement to undertake such an action or the
termination of a definitive agreement relating to any such actions, other than pursuant to
its terms, if material; and

(xv) appointment of a successor or additional trustee or the change of name of a trustee, if
material. ¥

Whenever the Commonwealth obtains knowledge of the occurrence of an event described in clauses
(ii), (vii), (viii), (ix), (xi), (xiii),(xiv) or (xv), the Commonwealth shall as soon as possible determine if such
event is material under applicable federal securities laws.

Upon the occurrence of an event described in clauses (i), (iii), (iv), (v), (vi), (x) or (xii), and in the
event the Commonwealth determines that the occurrence of an event described in clauses (ii), (vii), (viii),
(ix), (xi), (xiii), (xiv) or (xv) is material under applicable federal securities laws, the Commonwealth shall,
in a timely manner not in excess of ten (10) business days after the occurrence of the event, file a notice of
such occurrence with the MSRB.

Nothing herein shall preclude the Commonwealth from disseminating any information in addition to
that required hereunder. If the Commonwealth disseminates any such additional information, nothing herein
shall obligate the Commonwealth to update such information or include it in any future materials
disseminated.

To the extent permitted by law, the foregoing provisions of this Bond related to the above-described
undertakings to provide information shall be enforceable against the Commonwealth in accordance with the
terms thereof by any owner of a Bond, including any beneficial owner acting as a third-party beneficiary
(upon proof of its status as a beneficial owner reasonably satisfactory to the Treasurer and Receiver-General).
To the extent permitted by law, any such owner shall have the right, for the equal benefit and protection of all
owners of Bonds, by mandamus or other suit or proceeding at law or in equity, to enforce its rights against the
Commonwealth and to compel the Commonwealth and any of its officers, agents or employees to perform
and carry out their duties under the foregoing provisions as aforesaid, provided; however, that the sole remedy
in connection with such undertakings shall be limited to an action to compel specific performance of the
obligations of the Commonwealth in connection with such undertakings and shall not include any rights to
monetary damages. The Commonwealth’s obligations in respect of such undertakings shall terminate if no
Bonds remain outstanding (without regard to an economic defeasance) or if the provisions of the Rule
concerning continuing disclosure are no longer effective, whichever occurs first. The provisions of this Bond

Not applicable to the Bonds, since there is no property securing repayment of the Bonds that could be released, substituted or sold.

2,

As noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment of a receiver, fiscal
agent or similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code or in any proceeding under state or
federal law in which a court or governmental authority has assumed jurisdiction over substantially all of the assets or business of
the Commonwealth, or if such jurisdiction has been assumed by leaving the existing governing body and officials in possession but
subject to the supervision and orders of a court or governmental authority, or (ii) the entry of an order confirming a plan of
reorganization, arrangement or liquidation by a court or governmental authority having supervision or jurisdiction over
substantially all of the assets or business of the Commonwealth.

3

Not applicable to the Bonds.



relating to such undertakings may be amended by the Treasurer and Receiver-General of the Commonwealth,
without the consent of, or notice to, any owners of the Bonds, (a) to comply with or conform to the provisions
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 of the Commonwealth for the benefit of the owners of Bonds, (d) to
modify the contents, presentation and format of the annual financial information from time to time as a result
of a change in circumstances that arises from a change in legal requirements, or (e) to otherwise modify the
undertakings in a manner consistent with the provisions of state legislation establishing a state information
depository or otherwise responding to the requirements of the Rule concerning continuing disclosure;
provided, however, that in the case of any amendment pursuant to clause (d) or (e), (i) the undertaking, as
amended, would have complied with the requirements of the Rule at the time of the offering of the Bonds,
after taking into account any amendments or authoritative interpretations of the Rule, as well as any change in
circumstances, and (ii) the amendment does not materially impair the interests of the owners of the Bonds, as
determined either by a party unaffiliated with the Commonwealth (such as Commonwealth disclosure counsel
or Commonwealth bond counsel) or by the vote or consent of owners of a majority in outstanding principal
amount of the Bonds affected thereby at or prior to the time of such amendment.
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