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September 23, 2019

The Honorable Michael J. Rodrigues, Chair
Senate Ways and Means Committee

State House, Room 212

Boston, MA 02133

The Honorable Aaron Michlewitz, Chair
House Ways and Means Committee
State House, Room 243

Boston, MA 02133

Dear Senator Rodrigues and Representative Michlewitz:

Pursuant to Massachusetts General Laws Chapter 10, Section 10B, the Office of the State
Treasurer and Receiver General and the Executive Office for Administration and Finance hereby
submit the current cash flow forecast for fiscal year 2020 (FY20).

Certain cash items, such as the balance of the Stabilization Fund as well as a number of other
funds, arc required to be categorized as segregated and do not contribute to the Commonwealth’s
“pool” of non-segregated cash balances. These segregated items are statutorily restricted for a
specific purpose.

Pleasc note that the FY20 cash flow forecast projects monthly cash closing balances. Given the
variable nature of state cash expenditures and revenues, the daily cash balances often differ greatly
from the projected monthly closing balances.

Highlights of Fiscal Year 2020

On July 31, 2019, the Governor signed the FY20 budget into law, providing for $43.3 billion in
spending, excluding transfers to the Medical Assistance Trust Fund and other transfers. As signed,
the budget projects a net deposit of $475.9 million to the Stabilization Fund.

In June 2019, the Governor announced the five-year capital investment plan for fiscal year 2020
through fiscal year 2024. The plan projects $4.698 billion in FY20 spending on capital projects,
including $2.430 billion of bond cap spending, $895.4 million of spending from other sources
including special obligation bonds, anticipated savings or revenues generated by the projects, and

‘For cash purposes, the use of “fiscal year” includes “accounts payable™ activity for fiscal year 2019 and excludes “accounts payable™ activity for
fiscal year 2020.
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other non-commonwealth sources such as contributions from municipalities, and $1.372 billion of
spending supported by federal reimbursements and grants.

For cash flow needs for FY20, the State Treasurer plans to issue $1.5 billion of revenue anticipation
notes (RANs) in October 2019. Consistent with previous years, the RANs will be repaid in April,
May and June 2020.

Cash flow estimates do not yet fully incorporate supplemental appropriations or year-end transfers
of undesignated year-end balances to the Stabilization Fund and off-budget funds; based on FY19
tax collections, such actions could reduce ending cash balances by approximately $700.0 million
to $800.0 million.

On September 6, 2019, the Governor filed a bill with a net fiscal impact of $651.0 million, of
which approximately $500.0 million represents spending and transfers to off-budget funds not yet
incorporated into cash flow estimates. Additionally, the bill would transfer $168.0 million to the
Stabilization Fund, and continue into FY20 spending authorization for approximately $90.0
million in costs originally budgeted for FY19. The September 6, 2019 supplemental
appropriations bill is subject to amendment by the Legislature and such amended bill is expected
to be enacted in the coming weeks.

Ongoing Cash Management Practices

Treasury, Administration and Finance and Comptroller staffs continue to meet regularly to monitor
the status of the Commonwealth’s cash position. In addition, this group actively seeks to improve
the reader’s experience by enhancing the Commonwealth’s cash flow forecast with additional
features.

Pleasc feel free to contact our respective staff members if you have any questions or require
additional information.

Sincerely,
Deborah B. Goldberg Michael J. Heffernan
Treasurer and Receiver General Secretary of Administration and Finance

Enclosures



S'857% 5'65v$ Sves $'8528 Sers G'60.8 S'¥8ZS 29SS §'ZLSS STLLS £6zZLs 8'ISES spung puog pajebaibag asuejeg buipu3
L #p8'ZS 0'sZ28 o0szzs | 0'sezs 0'szzs | 0'sZes 0'52T$ 08428 00828 0'00Z$ 6'992% 80£2$ | ¥'BSZS pajedo|ly spaadold sNvg / puog
57898 svees | 56528 S¥8pS | 960L8 R 52958 gZzes | STLLS £'6.6% zT09Es | Z0LOS a|qe|ieny spund puog pajefaifag
00$ 0'0$ 0'0s 00$ o'o$ 0'0$ 008 008 008 008 008 008 SNv8
r'E69'28 05228 00ses | 008 oos oos 00598 00% ooles | 00S 0'058% '8s 008 spuog
S'BSPS SPES 56528 | SvBYS | 960L8 | SvBZS 52058 | Sess | sELs £6ZL$ 91568 | Z0Los spung puog pajebiaibag asuejeg Buiuado
st e :AyAnoy Buipuog jobpng |epded
e
LPBP'ES Lyer'es | 1'g89'28 | Leve'es |06Zr'es [Zsor'zs [Secc'es [.Lvloes [sveees [LLi'vs [eveo'es [ooos'zs [zoese'es ‘JONVIVE HSVYD ONILYYIJO Q3LVDIUDIS-NON ONIONT|
10 88) (02158 (0'5158) |(05kes) | 008 (008 008 008 008 0005’} 008 008 008 S3ILIALLDY ONIONYNIH 13N
0'8rS'LS 'LLGS 0'9L5$ 0'515$ 008 008 008 008 008 0'0% 008 008 0’08 SMOIINQ SaliAOY Buloueuld mold Yse) [ejoL
EEE 0'LLSS oelss | 0'5LSS 00$ 00$ 00$ 008 00s 008 00$ 008 008% (1seuau| + [RdDULA) — SNYY
00$ 00 oo 0'0$ oo 00$ 00$ 008 . 008 008 008 008 008 (1sauaiu] + [edidulld) — Jaded [eioiawwo)

SMOo N0 saARaYy U_.__Ur_m_.__u Mmo|4 ysed
0°005'LS 00$ 008 008 008 00$ 008 008 008 0005’1 [o00$ 003 003 SMOJJU| SaIARJY Bulourul MO|J Yse) [ejo)
0°005'LS 00$ 00s 008 00s$ 0’08 0'0$ 008 008 0005'L$ | 00% 008 00% (SNw) seloN uonedonuy anuasay
008 008 008 008 008 00$ 008 008 008 008 00$ o0s (oo} Jaded [epiawwo)

% ISMO|JU| SaIIARDY m..__op._ﬂ:_n_ mo|4 ysed
:SALLIALLOY ONIONYNIS
wraas = === e
¥'00v$ (1'9ZL8) 9¥S S'ors ZTrs VLS 6168 0's¥s ZZLLS | ¥rLS rELLS 8098 [ SANN4 T¥LidvD L3N]
L19G'ES 62258 viees | #'89zs [ 99228 Z 1528 voses | zzees L'6LZ8 L'0ETS €552 [ o6res smojnQ/sainypuadx3 |eyded [ejo L
1'896'€S 8'L0rS 0'9EES 67LES LZLES 600€$ 1'60€$ ¥'S6ES P'yEEs 5'€62$ L'¥reS 1'9LES 8'70ES smojjuj/enuaiay [epded |ejoL
(R4 0'sZes 0'62Z$ 0'szes 0'szes 05228 05228 08428 0'09Z$ 0'002$ 6'9928 80828 78528 spuny puog pajebaibag woy pund [eiauag) o} moju| [eyde)
‘saniAloYy Bupueul4 wouy moju| [eynde]
0FZL'LS 89.18 0LLLS 6'69% 1268 868 L'¥8s viLLS PyLS 5'€6% €18 £688 r'ors sjusesinquiay [eJapa4 wWoij moyu| ejded
ismojjujfanuanay |epded
:SANNS V.LIdVD)
(7'92%) o¥Zs (9'61L3) BIiS (G SLLS 2 ve) (9'928) £ELS (SLLS) 5'8pS (s6es)  |(eles) SLNVHO Tvy3a3d 13N
8ELETS ¥'S6LS 9'v0Z$ 1'88L$ 0'E6ls 9LLLS Z68L% 9Lz | L9tz | S9LS S9ZLS 5'6028 Z5LTS SMoNQ/sainipuadx3 sjuelo [elapad |eio)
#8228 00ZzZ$ 0'sgls | 00028 0°061% 0'S6LS 0's8LS 0'66L$ | 00EZS | 0'G9LS 0SLLS 00LLS wLLLS SMOJJU|jaNuaAaY SJURIS [BJapa (810
ISINVHO Tvy3a34
(L'82E'L9) ey LS |©2cos) | COL8LS | ale) [09068) | Lbies | 88cs)  |(2258s)  |@o801s) | 82e8s |6 208 1S) |G 6crs) SAILIAILOY ONILYH3HO L3N
Z8LLS 00L$ 0'0L$ 00L$ 0048 00LS 00LS 004 00LS 00LS 00LS 00L$ z8s smo|gnQ/sainyipuadx3 pue smoljuj/anuanay pajeubisapun jaN
FA-THES 00Ls 00L$ ooL$ 00L$ 00L$ 0018 00LS 00L$ 0'0LS 00LS 00LS z8s sbulwes Juawisaau| pund [ejausg
_m.z—o_hzo_.wﬁ.:.z_v:nnxm pue smojjuj/anuaiay vo-.w_..m_mnu:_._
(7921 '¥S) (2zevs)  |(Lgese)  [(Lorrs)  |(rioss) Jleorss) [ezees) [(oui8) [eeses)  [(1'sess)  [(Leses) 0LLLS 89LLS spung Aiejabpng uon jaN
LLLL'SLS 6ZLe'ls [¥295'ts [oe8Lts [o0zez'ts [Szoz'ks [seez'ts [ooests [sozzLs [Svoels [08251S [S9LLLS [95ezis smojnQ/sainjipuadx3 Auejebpng uop g0l
BELCHE] 0SELS oesls [o0TLLS 0v0LS 0'LELS 0048 00628 | 00SLS | 00LeS 00128 | 00518 £P6LS salmipuadx3 Aejebpng UON JoU0
9'LLE'sS 0'S8YS 00598 | 0'S6ES 0'SEFS 0'06€$ 0'gers 080¥$ | 0'08ES | 0'ZOKS 0'0Z9$ 0'Epes 9'89¢% sainjipuadx3 pund AJeionpid /1sni) / pajood UON
¥'€69'GS 0'55¥$ 05058 | 0'S5pS 0'55v8 0'S5¥$ 0'S5¥$ 00098 |009¥S | 0'99FS 009§ 0L5¥$ ¥0LVS sjuawhed uoisuad
1'6€6$ 088 088 08.$ 08.% 088 0'8L8 0'8L$ 0'8L$ 0'8Ls 0'8L$ 08.8 Si18s suawhed vasSW
60ELS S0LS 5oL 90L$ 90LS 9018 9018 90L$ g0L$ o0LS 90LS 9018 StLS sjuswssessy vL18W
L'660'L$ 6% z'T68 z'z6s 268 68 zZ68 FAH Z26% zZ6s zzes 688 588 xe| so|es vY.18W
¥'665$ 1'L5$ L'G¥S L'G¥S L'L6$ L's¥s L'5¥8 L4658 LS¥S L'Sr$ 1158 L'5¥S 6058 siuawfed Lanol
L'059'L1$ 0489 £7868 | v'eris SvTLS 2698 Zrres 869/ |es8zes [goeis ZBZL'IS | Sive'ls | SZ8ElS smojjujjenuasay Auejabpng UoN |ejol
9'ESE'LS S0LLS S'1e$ 5'18% 00z$ 0'8rs 5493 0828 osrLs | 998 £'8¥ZS 1'g9ls | 5'82ES anuanay Auejabpng UoN Jayio
£'00v$ gvrs g8 LZrs L'6ES ¥'ves ¥'8z8 000LS | 6'62$ 0'8Z$ 1'0e$ (0'6¥8) S'prs sydiaoay xe| Aiejebpng uoN
SZIE'ss 0'sveS oolss | 0'5528 0'S6Z$ 005Z$ 0'S¥ES 08928 |00SZ$ | 0'Z92S 0'08¥$ 0'sZr'Ls | 54298 siuswiisanu| pung Aleonpid /1sni) / Pajood UON J0j IO % Ul Siajsuel)
1058'28 0'9£2$ 09gzs | 0'9Ezs 09628 ooezs | o'ogzs 0'gezs | 0'9ETS 0'9ET$ 0'9ezs 0'9ez$ | Z'55Z% (sidieoay Aynuuy pue Wiyd) sidieoay uoisuad
9'eEL'lS B'EELS ¥i918 | 6EELS BEELS 6EELS | PiOLS 6'EELS | ¥'L01S | BEELS BEELS vi0L$ 892ZL$ anuanay fieno’
:(spung jsni) pue p3 Jeybiy 'fuejebpng uoN) spung Auejebpng uonN
#'649'28 g008'Ls  J(5458) ¥o0Ees |0cevs  |(Laors) | peses 0ziES  |6c9rs) |G 8259 §'ZZT'Le  |(r'e80'zs) [(2'€95S) spung /uejabpng 1aN
6'VES'SFS S'.be'zs | seoLes |2cse'es [o/ze'es [ 1'es8'es |pbea'es [Sloses [£6L8'ES |8606'ES | 6€LEES [S669WS [6TLLES smo|gnQ/sainyipuadx3 Auejebpng |ej0]
SZEE'YES 8GEZ'ZS |6v86'CS | 1'BLB'ZS |LvBL'ZS | 1'€59'2s [€826'Ts |€1s8'Ze |0/88TS |Tvve'ZTS | vl0L'TS | 98ES'ES | 1'666'ZS sainyipuadx3 Aiejabpng Jauo
9'0£$ t4-1% 00s oo0s 00$ 008 00% 1418 008 008 00$ 00s 00% SNV Joj @0ines 19eg
L'Lezs zorLs 00s o0s o0s 008 Ao L'89% 00$ 00$ 00$ 0'0$ rris suonebiqo [eads Joj adinas 1980
L'692'28 6'60LS gErls | 8vELS S'90L$ €068 8’6528 S¥6LS 1'1L0ES €928 L'E0LS 9eLes | s1ees (1/v2 Buipnipui) uonebiqo |esauag Joy @d1nas 1920
9'€50'28 8298 9'¢6$ LIEVS 8'96€$ 18858 | 8'5¥s 9'68$ 6'LLS L'S51S £Trs 2'8es £ves spunjay xeL
¥'€65'08 9'€8es v.rvmall 0'595% L'6ESS LL¥SS 92558 0'9¥SS £'6558 (45 50258 P'8vis 9'¢05$ Py 8207
ErIT8rs £808'vS [€£00L'€S | 12998 |ZevZ¥s | PELP'ES [LLip'wS [SEEL'PS |¥SSEES [£18E'€S [vo6S¥S | L'L19TS [ZELZES smojjujfanuanay Aiejabpng jejoL
(0'08€$) 008 008 0'0% 008 0'0$ 008 008 008 (0'goLs) 00$ [zizs) |oos pund uoneziiqels (0})/uioJ) JejsuelL
L'580'5$ 0'579$ §'L5e$ | v'esis S'E9ES L'6veS | 0°ZZKS 6.0v$ | 6'90ES 1'09¥s S'E5ES 0e6Z8 | 6'89ES anuasay Auejabpng Jayio
L'S9E'LLS £'526% Z66L'LS | 0'EL6S £'816% ¥'L10'kS | ¥'900'LS | #'S86S | L'220'LS | SL¥ES L'ESO'LS | 9'LESS | 0°/8LS sjuawasInguiay |esapad
6Z¥L'ZES 08EZ'es | 96YL'ZS | 8SES'YS | 6'£96'28 | 6'O¥0'ZS | pPPO'ES | EOPLTS | L0Z0TS |9LPL'ZS |668BL'ES |S866'LS | 4'EO0'TS anuanay xe|
:spung fuejabpng
:SAILIAILOY ONILYHIJO
¥ L6F'¥S 1’58928 | 2'8v8'ES | 0'6zZk'2S | 2'Gov'2s [ S'6EE'ES | ZvI0'eS |SwBE'ES [ L'LIL'YS | 8v6o'es | 0004728 | Z'986'CS | b/6V'YS 13ONVIVE HSVD ONILYHIHO0 A31vOIHOIS-NON ONINIHO)|
020 oz-un | oz-keW | o0z-idv | ozJeW | 0z-99d | ozuer | 61980 | 6L-AON | 613190 | 6k-des | ekbny | eL-nr




Z0L9% 'oras L'86LS Lzees | svovs 9ZIes zesls | vspes 12858 09848 giev8 [ 6LLLS spung puog pajebaibasg aouejeg buipug
TPor'es T0ETS s18Ls | 9veELS BLELS Lerls | gLLzs €091 |98EZ8 |6'86L% £veTs £€2828 | 8L6LS Pajedo|ly spaadold SNvg / puog
oves 6'120'LS | L'Zees SPors 97198 v've8s v'eres 1'2858 098,83 £020'LS | 0'02L$ L'E06% 9|qe|ieAy spund puog pajebaibeg
008 008 008 008 00s 008 008 008 oo0$ 008 008 008 SNY8
LoL'zs o'0s g'ezes 008 00s 0'0$ £'969% 008 o'0s 00$ 5'28ss 1'8§ 0'0s spuog
P'ores L'861S PArAss Svors 97198 z'88Ls P'eres 1’2858 0'98.$ g'LevS B'LLLS L'€06$ spung puog pajebalbag asuejeg Bujuadg
:AAnoy Buipuog jebpng |eydes
e =
¥ L6¥ ¥ v'.6v'vS | 96ez'vs [ 0'E09'vS [o€L6'zs [sees'es [o9/z'es [eoia'es _._..m»m.mn £6b0'ES | 06ZL'vS [ BErL'es m.m..mm_wu ‘FONYIVE HSVD ONILYHIJO AILYOINOIS-NON ONIONI
(L #p8) o159 (2y188) |Zeiss) [oos 00$ 008 008 008 008 008 000s'LS [00$ S3ILIALLOY ONIONYNIA L3N
L'¥PS'LS 79158 LPLSS TELSS 008 00$ 008 00$ 008 008 008 00§ 008 0 seniAndY bul 34 Mol YseD |ejo)
LPPSLS 9158 Lyiss | ZElss 003 008 00 008 008 008 00$ 00$ * 008 (1saiaiu] + [edULd) — SNYY
003 008 oos 008 008 008 008 008 00% 00s 008 oo 00$ (15913 + [ediduLg) - Jaded [RIRIBWWED
SSMOIINQ sanIARoY m:_ucnr__n_ Mol ysed
0'005'L$ 003 008 008 008 0°0$ 008 008 008 008 00$ 0005'L$ [o0s SMOU| SalIARIY Bulaueuld mojd YseD [ejo)
0'005'L$ 008 008 008 00s 008 00$ ‘008 008 00s 00$ 0005'LS |00$ (SN} sejoN uonediopuy anuasay
008 0'0$ 00$ 008 - 008 0'0$ 00% 00s 00s$ 008 00% 008 0'0$ Jaded |esawwo)
ISMOju] salIARaYy m—.-_u:m:_n_ Mo|4 ysed
:SAILIALLOY ONIDNYNIS
(5'1518) 9'LpS (Lre) |z 659) (g'ezs) 9ELS 62E8 z 828) (LeLg) (Z°L18) LoL8 (2'g08)  |(zeoLs) SANN4 TVLIdYD L3N
7961 €S 0'98Z$ GeEes |66z | 988lS | 92oLS | ZLees 82528 | L/zes | 9€oes ¥ ¥LES 676ES | 2 OVES smopIng/sainypuadxy [eyded (e3o ]
L'vP0'es 9'EEES rezes | L0l1s 6vols | Z9lls  [ovzes 962z | ovies | vorzs 1’1628 Z7'8ZE$ L'EbZS SMOJul/anuaAaY [eNdeD (€30
Tror'es 2°0ezs §'1818 oPELS g'LELS L'BPLS 8'1.28 €0918 9'8EZ8 6'86L% £¥ETS €828 81618 spund puog pejebaibes Wol} pun4 |elauag) 0} mojul [Endes
sanianay Bupueul4 wouy mojyul leyde]
5°0res ¥'E0LS 60r$ L9es zees %74 8'25% £69% ¥'Si$ S'iyS L'958 8678 €158 sjuawasinquiay [eJepad woy moju| [eyded
ISMOjjuj/anusAay |eyden
- — :SANN4 TV.LIdvD
(P'piS) SvS ¥'058 [EES] 1658 (L'v2s) [ (£'68) 1228 (1'818) 67ES Weve)  |02g8) SLNVYO Twy3034 13N
Z0.p'ZS S'81Z$ gozes [goies szizs [ezezs [ Liozs Zszzs | 0BLZS | 8'9LLS L'SZLS 0zLz$ | 8’8028 sMoINQ/sainyipuadx3y sjuels |esapad [ejoL
6'SZP'ZS 1'e2Z8 04428 TroLs S'1LZ8 1’8028 | 6'502% 6818 Vivzs | 8'8sis 90918 ¥69L8 | 895L$ SMOJJU|/aNUaARY SJUBID) |eIapad [BjOL
i & i L : ‘SLNVND Tvy303d
S6ZL'LS 02zLS 6LLLS z80e28 |L¥e2s  |(h1208) |ozeve 1e8es  [(zzeo'Ls) [(svirs) 9'6988 [£o158) [(zesL'ts) S3ILINLLOY DONILYHIHO 13N
2'10Z$ 5928 0oLg LSLS 0pLS orLs L518$ PELS SPLS 9518 801§ 6LES L3 SMo|gNQ/sainjipuadx3 pue smojjujjanuasay pajeubisapur JoN
21028 5928 09L$ LGS ovLS ovLs LG8 PELS SIS 95L$ 20L$ 6LES L8 sbulule3 Juaunsaiu| pung eJauag
i ISMolnQ/sainjipuadx3 pue smojuj@nuaaay pajeubisapun
(Z'1.02'vS) (ect'ts) |oszis  |lozels) |ls'sees) [(cerls) |6oors) |(z8sis) [6vees) [ ives) |2 159%) zzess  [(99558) spung Auejebpng uon 1eN
S6¥5'SLS TYeris | 8'20e'ks | L6Z0'Ls [ 2651 [2T2els [ LS0e'lS | LZ85VS | 2SI LS |B9ve LS | 8O0¥S 1S | SZ8L LS | COFZ LS smolnQ/sainyipuadx3 ejabpng uoN [ejoL
9Z¥0'Ts 0'82ES €esls  [(6'oes) 9'v63$ Lezts | v'soLs 6'L0ES Z8L1$ | £0SLS 0'8£Z$ Zerls [ gz8Ls sainyipuadx3 Kiejabpng UON JaWO
8'0€6'7$ 7'90v$ £'65¢8 9'69E$ L'6.89 'LL88 2'82p8 0'vors 0'06E$ L'Z0vS TLI98 ospes 0'vses sainjipuadx3 pund Aseonply / 1snuL / pajood UoN
8'099's$ 8'S.LvS 8'85¢$ Z'lovs £0svs 0'85¥$ 8'L5¥S £'008$ ¥ iSPS L'Sov$ L'65¥8 T95¥s 1'05¥$ sjuawkegd uoisuag
8068% 0L Z5i8 Lvos 5998 £'98% Tris F47H Tris oLLS LviS 9z 9%6L8 sawied YESIN
L'0LLS Tris Zyis Zris Tris j 14 008 TrLs ZrLs 14143 00$ STLS BELS sjuawssassy v18W
9'E50'LS €063 5'88% 08.$ 8648 L'668 588 5.8% 5488% €188 0'gss 5'98% 0'E6$ xe) seles v.1an
6008% 5'Z6$ S'958 0’528 8'09% £6rS 2'88% 9698 L'ELS S'L¥S [ 6298 Z'.9% sjualied Aeyo
CBYE'LLS L'SPES LZep'Ls | geges 0.8 | 6€L0'LS | L'pBS 566.8 | £0s0'Ls | L5068 1'688% L6118 | L'eeos smojjujanuanay fejabpng uop [e30)
6'/£9'08 £169% €zis | 90zss o0'9ovs [ gcoss | ooors veess [ v8ivs  [0'LSes SVE9S L5298 | Lcevs anuaney Aiejebpng UON Jaui0
L08¥$ Strs 0'8e$ 8083 €8s z'ses €628 LG8 8'rrs 0'Ers §'Sp$ ers £LPs sidiasay xe | Aiejabpng uon
(172v8s) (£'6608) Zislg  |e'vols) . |(oezis) |psiis  [(51e%) (oo51s) | Zwes (2'8228) [(00sL8) L1098 |(zsaLs) sjuawiysaau| pung AIRIanpid /1SnJL / Paj00d UON JOj IN0 g Ul Sigjsuel ]
2'160'e$ r'zozs 0'9/Z% z05Z$ ¥'8528 o158 | 04pEs F4:104 529Z$ 1'£92$ [B>1-74 ovezs | Z'1szs (s1di@oay Ainuuy pue Wixdd) sidissey uoisuad
1'646'LS 90rLS £€01Z8 | SorLs L'iols 1'8lls | eeols 6'8EL$ | €06L8 | €228 0'96% ovelLs | LzZris anuaney fisjo
:(spung isni) pue p3 Jaybiy ‘Aiejabpng uon) spund Aiejabpng uoy
0'6Z1'SS oveg’ls  |(0'62s) Sver'zs |29s9s  [(1ess) [ ezees 62e0'Ls [(8'1ses) [le8LLS) S0LS'LS  |(e'e80'Ls) |(+'#E0s) spung Auejabpng joN
TL96'L¥S 690,28 [vveo'es [9sro'es |Eveo'es [S229€S [c'e62'eS | 6'56E'ES | 562Z9ES | ¥SOrES | 28cces | 6208 FS | FE6EES smolnQ/sainjipuadx3 Aiejebpng |ejoL
8'69L'LES 09szes [ c068'es [Zvis'zs [5265e8 [688reS [0¥ESZS |vo6vS |8cescs | 096keS | 99c0es | ¥8zees | Zevhes sainyipuadx3 Kiejebpng 8y
Z0ES 05LS 008 008 0os 008 00$ TSI 00s 00$ 008 008 00% SNYO Joj 801M2S 1920
Lizes 69818 8513 00§ 008 0os S'6ES 8'€9% 008 008 0o0s 00s L'SLS suoiebiqo [erpads Joj eanes Jge0
L2818 1'€68 £8ELS LLZLS TGS | 0LL8 | evozs gLELS | BlETS | 9'8ETS 6v8$ sorvs | Ze9LS 61190 |esauag Joj 8oinBS 1980
S'SLL'ZS o'8¥$ £601$ LS 9'68E$ Lsers | Livs £8z1s | voss L2818 PR Sres 1’658 spunjay xe|
0'8rs'ss €018 L08YS L'8¥$ 0'005% S'9.rS L'ELYS 5'095% G'E8¥S L8758 L'29rS G'696% £'l$ Py |B207
£'960'L¥$ SISrs [ ¥'s00'es [00eL'9S [5'062'¥S | v060'eS [01OLYS | 682 ¥S | L2/22S |S9vE®S | LBV WS | OGLZES | L 6SL2S smojuanuanay Auejebpng [ejoL
(©'65€'LS) (b'9e0s) 00$ 008 008 008 008 o0 . [es0zs) |00 008 008 (6'E158) pun uoheziiqels (o3)/woy Jajsues |
8L6L'YS ¥'¥89% 91LLe8 | £'5658 L08L$ L'5les | e'98rs £625¢ |o80es | Z.lses +'06E$ olzes | vzses enusnay fiejebpng Jeuio
'808'LLS 6'7ST'L$ | 0'82L'LS | 670ESS 0ELO'LS | LoLes 2’6288 TOTT'LS | E0ELS 0'068% SVE0'lS | 5'166S £'890't$ sjuswesINquIay |esapaly
L'SS8'LES 9'8EZ'ES [ 8'SOL'TS | ¥'EOL'YS |8'060'CS | L'¥O6'LS | L'ObB'ZTS |'£L9T¢ |08re'ls |Zes028 |ecze'es | Lp06'Ls | @LSELS enusnay xey
:spung Aiejabpng
:SIILIAILOY ONILYHIHO
6'209'€$ oeecrs |ocoovs |ocie'zs [sees'zs |oosz'es [eois'zs |Lzeszs [csvo'es [oszivs |8 £rL'es | seoe’zs | 6'200'cS ‘IONVIVE HSYO ONILYH3dO a31vOIHOIS-NON ONINIHO
610 W si-unt | 61-ReW | 6149V | 614BW [ 61-9ed | ei-uer [ s1-29a | si-AoN | 81990 | si-des | si-bay | eminr




Suol|IN Ul 6LOZ AInf

(0£0°0) £0Z'986'¢ ££2'986'€ (res'ivS) | svb Lev'y £86'7P0°S
0000 (612°91L5) (61LZ°9LS)
(000°0) 6LZ'9LS 6LZ'915
(000°0) 6LZ'9LS 6LZ'9LS
(6¥8°0ZL) |(98L'vr) £90°9L £9€'99 §65° Lt (z18'81L)
Z95°L¥L 299°6V¢ 000802 0L6'LY 0L0'98Z 001'8€Z
£LL0Z 9..'¥0¢ £90'¥8Z LITPLL 595'€EE 88T'6LZ
6YETY Zl¥'8sz €90°9LZ 126'8¥ 60Z 0€Z 887181
(9g9'12) yog o 00089 95€'59 95¢'c0l 000'8€
(8ges) (8£8°2¢€) J(00s°82) 885 8ES'Y 000°'L
LEL9 LETSLT 005°802 (esv0) LyS'8LT 000612
(zo9z) 86€°LLL 0007081 S80°¢ S80°€ZT 000°02Z
ovLLL9  |(eisszy) (LE°901L°L) (£40°258) 086°L2L vZ0'6.Z'L
(rs2'L) 9vZ'8 000°0) Sit'9lL Siv'9Z 000701
(PG2'L) 9ve'e 0000} S/¥'9L S.¥'9z 000°0L
00€°€0F | €¥89LL J(.s+°982) (c15ce8)  |(9s0'65LL) (z2s°s0¢)
908'LL 1v9'59Z°L L8 281 L $Z0°£62 £Lp8Y'L orL'L6L L
ELEPE cLEV6L 000091 166261 166°2Z¢ 000°SEL
01951 01L9'89¢ 000°€5€ oLv'Lz oL¥'90¥ 000°68€
YA A LTV oLy 000°0S¥ L0¥'Ze L0851 00¥ £S¥
880°S 505°L8 Li¥9L LE0'Y 186'9L 056ZL
LE6'E LES Pl 00901 1090 9Lt SLSEL
(96'1) ¥5E'68 05,68 vLLL ¥1E06 orlLeg
£€8'T 80605 GL0'8Y SLy vy 68726 SL0'8%
901°1L8% L6¥'Z8E‘L #8£°1L06 (06% 0%S) 8L0°SVE 895688
£6.°99Z 0L5'8Z¢ 16219 L0£'22S L0€'L6S 000G
(zev'is)  |sisvy 000'Z01L 9560 95t Y 005'€F
00542 005°229 000'€5€ (002've0'L) J(002'669) 000°'58¢
S0Z'6l 591°652 096'GEZ 9Z0'6Z Eraracrd 0o¥'EET
(028°12) 86,921 899°8¥L (620'8) 68501 899'8FL
veL'9Lz  |(z99'¢ss) (958'628) 966652 165'7E8'L 965'vLS'L
(6vz'sos) [ roezil'e 951 '8L¥'v (SLL'9%S) 626'90L'C 0L'€52'E
(c1z'e/e) | ./80°'666C 00€'LL8'E (789°051) 910'952'C 004'90%'
LIEFL LIEPL
LZ¥ Pl LZF ¥l 8v9'19 526'981 LIT'STL
(1z6'L) SLS°1EZT SEP'EZT S68'¢ orl'€6 0sz'68
98Z°0€ 98T v 000'% (9£0°06) ¥95'8¥ 009'8€l
665 il 665 £0S 000°'65€ (866°0.€) ZOE'L0L 00€'8.F
(ss06z¥) | svzeLz's 00€'8¥9'C (081°982) 0ZS'LYS'y 00L°228'%
(88c'9c9) [(88€'9€9)
(Le€°€€) £98'89¢ 00z'zZoy (0ze's2) 08€'¥89 004652
(eeLLzy) | 1967982 001'80Z'L 6.6'L8Z 6/8'7SZ'L 006Z.6
zzZv'sz ZZP'E90' 000'8£0'Z 0Ss'eplL 059'8¢Z'c 001'560'€
(egg 2¥s) | oov L6v'y £86'710'S (96¢°09) v65'6ET'Y 066°'66Z'
ajueuep BT 15€2104 aouelep T
6102 Ainp 6102 AInr ; 6102 8

SUOI|IIIA Ul 61.0Z Bunf

Ewmn.nm: Y65'6£T VS 066'66Z't$ :JONVIVE HSVD ONILYYIHO A31LVOIHDIS-NON Gz_nzw_
|(o000) (s89'vLS) (589°%LS) S3LLIALLOY ONIONVYNIJ L3N]
0000 S89'vLS S89'vLS SMOINQ SaNIANYY Buloueuld mol4 yse |ejo)
0000 S89'¥LS S89'¥LS (1sa19)u] + fedidUld) — SNYH
(ysai9)u| + |ediduugd) — Jaded |eRiawwWwo)
ISMOPIND SenIARDY Buldueuld moj4 yseo
SMOu| SaIARYY Buloueulqd mol4 yse) |ejo]
(SNYY) sajoN uonedidnuy snuanay
Jaded |eiswwon
:Smoju| semAnay Buloueuld mol4 ysen
*S3LLIALLOV ONIONVYNIS
ZE5'8 (LSO'LL) (£85°61) SANN4 TV.LIdvD 13N
(L06'S) 66¥'£ET 00¥'6£2 SMOPINO/sainjipuadx3 [eides (€301
1€9'C 6¥¥zZe LL86LE SMOpul/anuanay [eyde? |ejo )
215181 LS8l spun4 puog pajebaibag woly pund |eiauac) o} mopu| [eyden
‘selianoy Bunueuly woiy moyu| [exden
LE9Z LE6 0¥ 00g'8E SjusLBsINqUISY [BJaPS 4 WOl moju| [exde)
'SMOjuj/enuanay jepded
*SANN4 TVLIdvD
Z06'€S 0¥ 0S (005°¢) SLNVYO Tvd3034 13N
880°'8¢€ 885°9Z¢ 005°881 SMOINQ/sainjipuadxy spueio) [esepad |ejoL
066°L6 066°9.2 000°58L SMOYU|/eNUAADY SJUBIS) |BJapad |BJOL
“SLNVYD Tvy3a3d
(ogg'zzL) SE6°LLL 99.L'vEZ S3ILIAILOY ONILYN3dO L3N
956'S 956'S1 000°0L SMOINQ/sainjipuadx3 pue SMolu|/anuanay pajeubisapun 38N
966'S 966'S1 000°0L sBuluIes JUSW)SaAU| pund [BIBURD
:smoInQ/sainypuadxy pue smoyujenuasay pajeubisepun
(s50'62) 196'vZL 910’02 spung Aiejabpng uoN 318N
(8vL 6v) LLL'LOE'L 616'95¢C'L smonQ/sainyipuadx3 Auejebpng uop |ej0L
(£99'9¢) LEE'BSL 000961 sainypuadx3 Aieyabpng UoN a0
(0v4'62) 09Z'S5% 000°'s8% sainyipuadx3 pund Atewnpld [ isniL / pajood UoN
zos8'e 20885y 000°SS¥ sjuawihed uoisusd
0sZe 002'sL 0s6'¢L suawled ygasin
208’0 LIVl SLSEL SjuaWIssassy v1gn
viee ££6°88 6LE98 xe] s9les v.1gan
68€'8 £9¥'85 S.0'8¥% suawdhed fuapo
(c0z°8ZL) | ZEL'ZEY'L S£6'095'L smojjuj/enuanay Auejabpng uon |ejo)
662299 662'.2L 00059 anuaaay Aleyebpng uoN Joyi0
€E9'L €£0'8€ 00%'9€ sydieday xe| Mejebpng uoN
(ov1°658) 09L'L8lL 00€'0¥0'L sjuswuisanu| pun4 AJelanply /isni) / ps|ood UON J0j IN0 g Ul SI9jsuBl ]
[ A NAY v.6'S.2 oovr'eee (sidieoay Aunuuy pue |dd) sidieoay uoisuad
LEV VT 99Z'0Lg Geg's8l anuanay Aiapo
(spund jsni) pue p3 Jaybiy ‘Auejabpng uon) spung fuejebpng uon
(zeLe¥)  |(z86°82) 052702 spung Aiejabpng jaN
(sgo'zey) | 99¢pea's 05%°990°% smopnQ/sainyipuadx3y Aejebpng jejo
(L00'L2¥) | €62'068'C 00E€'LLEE sainypuadx3 Alejebpng Jayi0
SNVO J0j 821AI8S 192Q
128'51 1285l suolebigo |eoads Joj a2108S 1920
osz'eel osz'eel (w9 Buipnpoun) uonebiqQ [elauac) Joy ao1nRS JgaQ
(8¥v'olL) FA-TA ] PN -TAN spunjey xe|
(05%'0L) 05/'08% 00Z'L6¥ piy [e207
(21L9°L8Y) £8£'509°¢C 00Z'L80'F smopuyenuanay Aiejabpng |ejo
pung uoneziiqe)s (o})/wol Jajsuel|
(682°L6) LL9'LLE 006'89% anuanay Aieebpng Jayio
(9L2'vse) | ¥BELZLL 00428t SjuswssInquisy |esapad
(L18'62) 68.°501L'C 009'GEL'T anuaASY Xe |
:spung fuejabpng
S3ILIALLOY ONILYN¥3dO]
0000 266'209'% 266'209'% *JONVYIVE HSVD ONILYYIdO A31VOIHDIS-NON ONINIHO)
aoueLEA v . s

SUOI|IIAl U 61.0Z ey



6T-Aewy

6110y

61N

6T-uef 81220

SUORISOG JUAWISIAU| PUB Yse) AJUIUO 07 A4 8 6T Ad

81-0a5

g1-8ny

0007

000€S

000'v$

000’98




Commonwealth of Massachusetts
Cash Flow Forecast Glossary

BUDGETARY SECTION

Tax Revenue

These tax revenue figures are gross, and do not account for tax refunds (which are captured in
the budgetary outflow section of the forecast) and include amounts that are statutorily dedicated
transfers to the Massachusetts Bay Transportation Authority, Massachusetts School Building
Authority, etc.

Federal Reimbursements

Federal revenues are collected through reimbursements for the federal share of entitlement
programs such as Medicaid and through block grants for programs such as Transitional
Assistance to Needy Families (TANF). The amount of federal reimbursements to be received
is determined by state expenditures for these programs. For example, the Commonwealth
receives reimbursement for approximately 50% of its spending for Medicaid programs.

Other Budgetary Revenue

This revenue reflects all non-tax and non-federal reimbursement revenue that is used to support
the Commonwealth’s operating budget. This includes departmental revenue collections (e.g.,
RMYV fees and fines) as well as transfers of revenue from non budgetary funds to the General
Fund (e.g., Tobacco Settlements are initially deposited into a non budgetary fund and then
transferred to the General Fund. Unclaimed Property revenue is transferred from the
Unclaimed Property Fund to the General Fund, étc.).

Transfer from/(to) Stabilization Fund

The Stabilization Fund is established by state finance law as a reserve of surplus revenues to
be used for the purposes of covering revenue shortfalls, state or local losses of federal funds or
for any event that threatens the health, safety or welfare of the people or the fiscal stability of
the Commonwealth or any of its political subdivisions. The fund is sometimes referred to as
the state’s “rainy day fund”, serving as a source of financial support for the state budget in
times of slow or declining revenue growth and as the primary source of protection against
having to make drastic cuts in state services in periods of economic downturns. The
Stabilization Fund is a “segregated” fund, and balances in the fund do not contribute to
Commonwealth’s “pooled™ cash.



Local Aid

This spending category represents local aid that is appropriated in the state budget and is
primarily comprised of Chapter 70 (public education) local aid and unrestricted general
government aid. These disbursements used to go out quarterly, but recently enacted legislation
amended state finance law so that they are made on a monthly basis.

Tax Refunds

A tax refund is a refund to a taxpayer of amounts paid in excess of the full amount of tax,
interest and penalties due from the taxpayer for a particular tax type and period. Under G.L.
Chapter 62C, Section 36, the Commissioner can offset a tax refund for one tax type in order to
pay amounts due from the taxpayer for another tax type.

Debt Service for General Obligation (including CA/T)

This line represents principal and interest payments on all of the Commonwealth’s outstanding
general obligation bonds. These payments, as general obligations of the Commonwealth, are
secured by a pledge of the Commonwealth’s full faith and credit. Within this line are payments
on bonds and notes issued to finance the State’s various capital expenditures. Debt service
payments for general obligation bonds are made on a monthly basis.

Debt Service for Special Obligations

This line represents principal and interest payments on all of the Commonwealth’s outstanding
special obligation bonds. As special obligations of the Commonwealth, these payments are
secured by specific revenue streams pursuant to the various trust agreements underlying each
bond issuance. This line includes payments on bonds secured by motor vehicle fuels receipts,
Commonwealth Transportation Fund (“CTF”) revenues and a selection of tourism-related sales
and excise taxes.

Debt Service for GANS

This line represents interest payments on Federal Grant Anticipation Notes (GANs). GANs
are bonds issued by the Commonwealth that are secured by a pledge of future Federal Highway
Trust Fund revenues and net CTF revenues. The Commonwealth’s current outstanding GANs
were issued to help finance the Central/Artery Tunnel Project as well as the Accelerated Bridge
Program. GANs payments are made one year in advance of their scheduled release from the
trustee and are made in December and June of each year.

Other Budgetary Expenditures

This captures all operating budget spending with the exception of Local Aid, Debt Service and
the pension appropriation. This line includes: MassHealth spending, budgetary payroll and
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other budgeted spending, either authorized in the GAA, supplemental budget legislation filed
or enacted, or that may be anticipated.

NON BUDGETARY SECTION

Lottery Revenue

This revenue category represents the net operating revenues of the Massachusetts State Lottery
Commission. It primarily consists of the sale of Lottery products minus prizes, commissions
and bonuses that are paid by the Commission.

Pension Receipts (PRIM and Annuity Receipts)

Funds transferred from PRIM to reimburse the General Fund for the payment of monthly
pension benefits and annuity payments and separation from state service.

Transfer in & out for Non Pooled / Trust / Fiduciary Fund Investments

Non budgetary funds are also referred to as Trust or Fiduciary funds. As defined in state
finance law, “Trust fund”, a fund into which are deposited monies held by the Commonwealth
or state agencies in a trustee capacity and which must be expended in accordance with the
terms of the trust. Funds held in trust earn interest, which accrues to the trust; so for cash flow
purposes are categorized as non pooled cash. When a trust collects money it is recorded with
the Treasury on MMARS (the Commonwealth’s accounting system) then moved from the cash
flow to a non pooled investment. When a trust spends money the investment is liquidated by
the Treasury on MMARS and then moved from a non-pooled status back to the cash flow.
Thus, the net amount of all non budgetary investments for a month could be a negative inflow.

Non Budgetary Tax Receipts

These taxes are collected by the Commonwealth but are deposited directly into non budgetary
trust funds for dedicated purposes. For example, the Massachusetts Convention Center Fund
annually receives dedicated hotel and sales taxes to support restricted purposes, such as the
annual debt service expenses associated with the construction of the Boston Convention and
Exhibition Center.

Other Non Budgetary Revenue

The recording of cash collections of all non budgetary funds, except Lottery, Pension and non
budgetary tax receipts.



Lottery Payments
Payment of prizes, commissions and bonuses that are paid by the Commission.
MBTA Sales Tax

The MBTA receives 1% of the first 5% of sales tax receipts, excluding meals (MGL Chapter
10, Section 35T). The dedicated sales tax growth is capped at 3% annually (based on the
inflation index), but has not been achieved in recent years. This revenue is drawn down from
the Fund on a monthly basis with a quarterly true-up.

MBTA Assessments

The Local Assessments (MGL Chapter 161A, Section 9) are contributed by the 175 cities and
towns that are served by the MBTA. Each share is based on a weighted percentage of the total
population of all the communities as published by the most recent state census. The total Local
Assessment is certified before March 1 of each year and is now drawn down from the Fund on
a monthly basis.

MSBA Payments

The Massachusetts School Building Authority (*“MSBA™) receives a dedicated sales tax
revenue amount equal to 1% of receipts from sales, as defined by G.L. Chapter 64H and G.L.
Chapter 641 (exclusive of taxes on sale of meals and sales in certain convention center districts).
By the 15™ business day of each month, the Department of Revenue (“DOR”) identifies the
dedicated sales tax revenue amount from the gross receipts of sales and purchases received by
the Commonwealth the previous month, and the Comptroller credits that identified amount to
the School Modernization and Reconstruction Trust Fund (“SMART Fund”). Within two
business days of the Comptroller crediting the identified amount for the previous month to the
SMART Fund, the Office of the State Treasurer disburses that amount from the SMART Fund
‘to the MSBAs trustee.

Pension Payments

Payments to beneficiaries of the state and teachers retirement systems, payments of refunds for
excess collections or separation from state service.

Non Pooled / Trust / Fiduciary Fund Expenditures
Any payments made from non pooled funds require cash on hand at the time of expenditure.

These funds may be recently collected through Other Non Budgetary Revenue or may require
liquidation of invested income. '



Other Non Budgetary Expenditures

Non budgetary expenditures that are supported by pooled cash.

General Fund Investment Earnings

Interest earned from deposits at local banks and the Commonwealth’s pooled investment trust,

the Massachusetts Municipal Depository Trust.

FEDERAL GRANTS SECTION

Total Federal Grants Revenue/Inflows

This line represents the funds that have been authorized by federal agencies for federal grant
expenditures/outflows that a state agency has incurred. Agencies must comply with regulations
issued by the Comptroller for application and receipt of federal grants, which are generally
then appropriated in section 2D of the General Appropriation Act.

Total Federal Grants Expenditures/Outflows
This line represents funds spent by state agencies from federal grant appropriation accounts.
In accordance with the Cash Management Improvement Act (CMIA) all expenses are

scheduled to be disbursed by the state agencies and then drawdowns from the federal funding
agencies are made to time receipt with the payments clearing the bank.

CAPITAL SECTION

Capital Inflow from Federal Reimbursements

This line represents funds provided to the Commonwealth from federal agencies for capital
expenditures that qualify for full or partial reimbursement. For example, the Federal Transit
Authority typically reimburses the Commonwealth for approximately 80% of costs associated
with maintaining state roads and bridges.

Capital Inflow to General Fund from Segregated Bond Funds

This line represents the allocated bond proceeds transferred from the segregated bond fund to
the General Fund for reimbursement of General Fund expenditures on capital projects.



Total Capital Expenditures/Outflows

This line represents capital spending funded through the Commonwealth’s “bond cap”, which
is based on an annual Debt-Affordability Study and is approved through the Commonwealth’s
Five-Year Capital Investment Plan, as well as gross federally-reimbursable spending, capital
expenditures related to the Accelerated Bridge Program, which is secured through a separate
stream of revenue that is not included in the Commonwealth’s Debt-Affordability Study, and
lastly, projects funded through the Clean Energy Investment Program, whereby the debt is
secured by future savings related to increased energy efficiency.

Commercial Paper

This line item represents the proceeds from the Commonwealth’s sale of commercial paper.
Commercial paper is a short-term financial obligation of the Commonwealth that has a fixed
maturity of no more than 270 days.

Revenue Anticipation Notes (RANS)

This line represents the proceeds from the sale of Commonwealth of Massachusetts revenue
anticipation notes (RANs). RANs are general obligations of the Commonwealth, of which the
State’s full faith and credit is pledged, with a maturity of less than one year. RANSs are issued
in order to manage the cyclical variability in the Commonwealth’s cash flow operations.
Generally, they are issued in the beginning of a fiscal year, in anticipation of revenue to be
received towards the end of the fiscal year.

Commercial Paper — (Principal + Interest)

This line item represents the principal and interest debt service payments on the
Commonwealth’s commercial paper. Commercial paper is a short-term financial obligation of
the Commonwealth that has a fixed maturity of no more than 270 days.

RANS — (Principal + Interest)

This line item represents the principal and interest debt service payments on RANSs issued by
the Commonwealth. RANs are general obligations of the Commonwealth, of which the
Commonwealth’s full faith and credit is pledged, and carry a maturity of less than one year.
RANS are issued in order to manage the cyclical variability in the Commonwealth’s cash flow
operations. Generally, they are issued in the beginning of a fiscal year, in anticipation of
revenue to be received towards the end of the fiscal year.



Opening Balance Segregated Bond Funds

This line item represents the opening balance within the Commonwealth’s segregated bond
fund. The segregated bond fund is separate from the Commonwealth’s operating and
budgetary funds and is only affected by the receipt of bond proceeds or the allocation of bond
proceeds. The fund’s opening balance at the beginning of a given day will be equal to the
closing balance on the prior day.

Bonds

This line item represents the proceeds from the sale of Commonwealth bonds (both special
obligation and general obligation).

BANs

This line item represents proceeds from the sale of bond anticipation notes. BANs allow the
Commonwealth to access short-term liquidity for capital needs in anticipation of future longer-
term borrowings.

Segregated Bond Funds Available

This represents the total sum of the fund’s opening balance plus any bond or BAN proceeds.

Bond / BANs Proceeds Allocated

This represents any segregated funds allocated to the general fund for reimbursement of
General Fund expenditures on capital costs.



