MASSACHUSETTS SCHOOL BUILDING AUTHORITY

Annual Report
For the Year ended June 30,2019

The Massachusetts School Building Authority (the “Authority”) submits this Annual Report for
the fiscal year ended June 30, 2019, pursuant to the following:
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the Continuing Disclosure Agreements dated as of December 22, 2009,
the Continuing Disclosure Agreement dated as of June 24, 2010,

the Continuing Disclosure Agreement dated as of July 28, 2011,

the Continuing Disclosure Agreement dated as of November 3, 2011,
the Continuing Disclosure Agreement dated as of August 16, 2012,

the Continuing Disclosure Agreement dated as of October 30, 2012,
the Continuing Disclosure Agreement dated as of July 2, 2013,

the Continuing Disclosure Agreement dated as of May 19, 20135,

the Continuing Disclosure Agreements dated as of December 15, 2015,
the Continuing Disclosure Agreements dated as of October 26, 2016,
the Continuing Disclosure Agreements dated as of February 15, 2018, respectively, and
the Continuing Disclosure Agreements dated as of August 1, 2018.

(together, the “Continuing Disclosure Agreements™) as executed and delivered by the Authority
and The Bank of New York Mellon Trust Company, N.A., as successor Trustee, in connection
with the issuance of the Authority’s Dedicated Sales Tax Bonds and Notes:
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2009 Series A (the “2009A Bonds™),

2009 Series B (the “2009B Bonds™),

2010 Series A (the “2010A Bonds™),

2011 Series A (the “2011A Bonds™),

2011 Series B (the “2011B Bonds™),

2012 Series A (the “2012A Bonds™),

2012 Series B (the “2012B Bonds™),

2013 Series A (the “2013A Bonds”),

2015 Series B (the “2015B Bonds™),

2015 Series C (the “2015C Bonds”),

2015 Series D (the “2015D Bonds”),

2016 Series A (the “2016A Bonds™),

2016 Series B (the “2016B Bonds™),

2016 Series C (the “2016C Bonds”) together with the 2007A Bonds, 2009A Bonds,
2009B Bonds, 2010A Bonds, 2011A Bonds, 2011B Bonds, 2012A Bonds, 2012B,
2013A Bonds, 2015B Bonds, 2015C Bonds, 2015D Bonds, 2016A Bonds, 2016B
Bonds, and 2016C Bonds (the “Bonds”),

2018 Series A Bonds (the “2018A Bonds™), respectively, and,

2018 Series B Bonds (the “2018B Bonds™).



Pursuant to section 4(i) of the Continuing Disclosure Agreements, the following information is
the quantitative information for the preceding fiscal year (FY19) of the type presented in the
table titled “HISTORICAL COMMONWEALTH SALES TAX RECEIPTS”:

Sales Tax Receipts Applicable % of Sales % Increase/
Fiscal Year [112] Tax Receipts [2] (Decrease)
2019 $5,5682,502,388 $893,200,382 5.30

[1] Preliminary; unaudited. Total sales tax receipts after reimbursements and abatements, less the Statutorily Exempted
Revenue. Additionally, the Massachusetts Department of Revenue has provided an adjusted estimate of the
Fiscal Year 2019 Sales Tax Receipts as follows:

Estimated Sales Tax Applicable % of Sales % Increase/
Fiscal Year Receipts [2][3] Tax Receipts [2][3] (Decrease)
FY2020 $5,963,700,00 $954,192,000 6.80

[2] Source: Massachusetts Department of Revenue.

[3] Projected based on the Commonwealth of Massachusetts budget for fiscal year 2020 approved by the Governor on
July 31, 2019, which assumes tax revenues of $30.099 billion, excluding tax-related settlements exceeding $10 million
each but including revenues from marijuana sales and excise taxes, which are estimated to be $132.5 million. This
reflects an increase from the consensus tax revenue estimate of $29.299 billion established in December 2018. Year-to-
date collections through September 30, 2019 were approximately $7.021 billion, as compared to approximately $6.975
billion for the same period in Fiscal Year 2019,

The following information is the quantitative information for the outstanding bonds, including
the issuance of the 2018B bonds of the type presented in the table titled “AGGREGATE DEBT
SERVICE REQUIREMENTS”:



Ajpanoadsas ‘ot ¢ g pur uotf[iw /' [£§ A[rewrxoidde sem SpUOE V[ 10T Y1 PUR SPUOE V()| (T Y} 0] SIUNOIY pun,| SUINUIS PATRUIPIOGNS ) UT SIUIWISIAUL ] [0 IN[EA PIAIIIT

A1 °LI0T "€ dunf jo sy uor[jw 7 ¢ Aeunxoidde Aq §[(7 A: ut unowr yisodop pasmbai ay1 saanpar yaiym ‘swwawded puny Suryws s1eak easiy soud yim paseyaind sjusunsaaur dins AINSEan o UONAINAR Ay 193(ja papnjour
sunowre yisodap puny Supjuis ay] swawddy 1sni] [euswalddng apqeatdde s aouepaoase u spuog V{107 Y PUB SPUOE V00T Y1 01 19adsas yum Aoyiny ayl Aq apew susodap spunj FuryuIs [enuue spnjaul SlUNOWY
SIUNODIEL AN03dSAL Y] UT P[oy SDILINGJE

JO sjunowe sed 193121 UMOYS SIUNOWE * [Y§(] JOIUAG Ay} Woly saseajas Aq 1ed ur papuny aq (M £F0Z PUR 9RO ‘SHOT “£H0T ‘THOT “0F0T “RE0T ‘9507 “1£0T 6102 (Al SIRD A [POSI] JO] SPUOE] JOIUAS UD 201AI0S 1gop Medardfy
< SWAWAR | PABIPA(] PUT SANUDANY [RUOIPPY = SANOS €8 10T HIHL MO ALTMNOHS (ANV LNTNAV 10 SHORN0S., 298 SIUaWAR Apisgng IS JO 1AW 0N m

0S0°88F°¢S STOFEC'T  00001E'ST = STO'FFLYT CTOFPL 9T STOPEE’L 000°01+°sT - - = 8+0T
6TTYHTE09 8€9°109°T  000°SHIFT (179790607  €IT98LHS REYOFLOT 8£9°109°T 000°SH1'FT SLS'6EL'LT SLEF0Y 000°€E1"LT LY0T
001°6€8°¢8 886°C08°C  000°0t6°TT (000°¢50°¢) SITPFLP9 886°SHL9T 886°C08°¢C 000°0¥6°TT STI'g6E LE STICTOT 000°6LESE 9t0t
005958796 CTTOS6'F  0007S6L°1T 000001 T1)  SLTTITI8 STTSYL'9T STT0S6'F 000°S6L°1T 05099t p¢ 0SO°1LT'F 000°¢61°0¢ £+0T
0STT6°LO1 00S°LEOO  000°01L 0T = 0SLFIT I8 00S°LYL 9T 00S°LE0'9 000°01L°02 0ST'LOF'+S 0STTTE9 000°$F0°8t FHOT
006658781 006 TLL9  000°09€°81 (000°6LF'8S)  000°€0T'81T 006°1€1°6T 006°TLL'Y 000°09€°81 001°1L0°¢61 001°180°S1 000°066°LL1 £t0¢
SLIT06TEFT 006°LLF'L  000°0S9°LI (000°550°6L)  SLTLITL6T 006°LT1ST 006°LLY L 000°089°LI1 CLE6GROTLT SLE'69T'ST 000°0T8°9FT ot
CTOTECEPT 006°9S1°8  000°SL6'91 o STL00T 81T 006'1E1°ST 006°951°8 000°SL6°91 €T8'890°¢61 STSREIEE 000°0£6°65 1 1+0T
C1E° 8PS TrT 00L°608°8  000°0TE91 (000°000°8€)  €19°81F°6ST 00L°6T1°ST 00L°608°8 000°02E91 €16°88C°0€T CI6°C8T 1+ 000°S00°681 0r0z
S10°8LT 09T 00S°LEF'6  000°S69°S1S = CIESHI'eET 00S°TEL'ST 00S°LEY6 000°S69°S1 clocInolz CloerL'or 000°0LT091 6£0T
LSTE06°T6E 00S°LEE 6 - (PIER61°001)  TLOF99°CRT 00S$TSTI 00S+8S°6 000°0F6°C 1LE6ET° 1LY 1LS°689°+9 000°0SF'90F 8£0T
1€9°86+ +0F 00S°LEY6 = b2 1€1°190°56€ 0ST'881°2T 0ST€81°01 000°SL6°T 1 188°T06°TLE 188°7TET8 000°085°062 LE0T
cLE0sECnt 00S°LEF'6 - (SO0°LEL6) 8€6°6F9°S0F OSLLES T 0SL°L99TT 000'069°6T 881°T6TH9E 881°LLGOCH 000°S1€°892 90T
L10'FSES0F 00S°LEF6 = - 11€916°56€ 0SL°LI9'IE 0SL°L19°T1 000°000°61 19L°86T ¥9¢ 19L°8L6°801 000°0ZT€SST €0t
9T FSE SO 00S°LEV'6 = = F9L°916°C6E 0STTIONE 0STTTSEL 000°060°81 FISHOE+9E F1C6S9° 1T 000°$F9°THT FE0T
008 ccECoy 00S°LEF6 == - 00£916°S6¢ 00€°190°€T 008°9L6°E1 00076806 008 +ERTLE 008" F9t° €< 000°06£°6£T €0z
0L8FEE SO 008" LEY'6 = = OLEL16°66E 0STF90°€T 0€T 60111 000°659°8 0TI'EERTLE 0TI Er8PhI 000°010°822 750t
8FFCCESOf 00S°LEV'6 = (089°860°007)  8TYF10°96S 0ST'1LTET 0ST1€8°r1 0007018 BLEEPLTLS BLEBFC Y] 000°S61°TI 1£0T
8807 1EL°F6E 00§°LEY"6 = 2 88€°C6TERE 00€°LY6"0T 00$°TTISI 000°€T8°¢ 880°9bE F9¢ 880°9€6°FLI1 000°01+ 681 0€0T
SLISHT HOF 00S°LEF'6 o e 8LY°LOST6E TEI'CoF0¢ TE1'S91°61 000°00€° 11 9FS THEFIE 9FS LOR'ERT 000°SEE°081 6T0T
88F°CTOPTE 00S°LEF'6 Co 2 886°L8S P F9EC06°Th €OT'1LT'ET 101'F€9°61 FTYTRO'ILE FT9°L69°T61 000°S86'8LI1 8707
989°0TO'vTE 00S°LEF'6 = - OS1 E8S PP LSL'LEY'LY CHELI6°IE FIL°699°61 666°SH699¢ 666°SH1°10T 008°91 LT0T
06 ELOPEY 00§°LEF6 - = TOF9ST ST 870°TT89¢ EPF e8P TE C8C9CCHT FLETIFROE PLEFIE60T 0S0°65 1 9707
LTLSLYbER 00§°LEY6 B == LTTRETSTY 8TLOVSFS €61°0L8°TE CEC0LY'IT 66F'L69T0LE 66FTIILIT 'CECiES cTot
881 IHOTIE 00S°LEF'6 = . 889°€09°TOF 6EE°L]Y]Y £69°876°TE 9F9'gECCl 6FE9T1pSE 6FE9¢01TT 000°090°0€1 +Z0T
TercIcogy 00§°LEF6 i = TEOLLO'TIY 8TSROCTIS Cr6'991°¢E CRCIFERI FT169S°65€ FTIP6870ET 000°6LY°8Z1 €702
T06°1L8°ST 00S°LEF6 e - 0P FPER 91 8LLOFE0S £61°61E°€E €RE'ITOLI FTYE60799€ FT9'BLLIYET 000°€TE°6T1 70T
T0s'cey'sTh 00S°LEY6 = - 00°9$T°91F 8TTSOS°1S £69°615°€E SES°CR6°LI FLL'OSLFOE FLL'SOLTHT 000°S86°1TI 1202
88LFTY'LTE 008°LEY 6 - = 89TL818IY 685 F0S 1S PO 0ILEE 9P9°C6L LI 669°789°99¢ 669°TYERPT 000°0T1°811 0z0T
91T 685°9THS F9L°CR0°CS = (D00°0STLDS TSP ECSRERS BLL'SSO'ISS  €OIFI6TEES €8STIFORIS PLO'LOEST98ES  PLO'TOISSTS  000°S6ETIELS 610z
[ERIENH] [edurr] ISamu] 159131U] () STUDUTAT | ()OITAIDS JERIRIH [edidLL] 0¢ aunfp
pue pun,] pun,.{ Suryul 1921 Surpuy|
uryuig pue [ediout] 101UDS 210 ], Ied X
2101 -qng |28
SOSEAY spuog] €810 ()SOSEA[Y STSOda(] Spuog| pajeuIpIoOgns SUIPURISING (1SPUOS] 101UDG FUIpuRISINg
AAS 1otudy (18, pun,[ Sunjurg
Jo 19N susoda(] pun,g pue 201A15§
pun,| Sunjurg RANRER| 149(] puog
puE 221A1§ 19(] 01108 Mr3aIddy
aedaIddy 192(] Jotuag

:((Furpunol 0) anp wins jou AvwW S[€10]) JBI A
[BISI4 Yora 10} spuog gg[0g Y} JO duenss| 3yl Sumo[|oj spuog Surpursing s, A1OYINY 31 uo 3[npayas usodap puny FuryuIs pue 321AISS 1G3p A1 YUOJ $19S [qe) TUIMmo[|o) 3y

SINTFWIYINOTY LISOdAA ANNA ONIDMNIS ANV ADIAYAS LAAd ALVOTUDOV



CUSIP NUMBERS*

This Annual Report relates to Bonds issued by the Authority. The records available to the
Authority indicate that the Bonds have the following six-digit issuer identification CUSIP
number:

576000

* The Authority is not a subscriber to the CUSIP Service Bureau and has no means to verify the
accuracy of these CUSIP numbers or to determine if such numbers have changed as a result of
events in the secondary market. In accordance with the terms of the Bonds, failure to use CUSIP
numbers in any notice to bondholders, or any error or omission with respect thereto, does not
constitute an event of default or any similar violation by the Authority with respect to the Bonds.

The Authority acknowledges the copyright position of Standard & Poor’s and the American
Bankers Association with respect to CUSIP numbers and the CUSIP numbering system.

DISCLAIMER

All information contained herein has been furnished or obtained by the Authority from sources
believed to be accurate and reliable. The information contained in this Annual Report is subject
to change without notice and delivery of this information shall not, under any circumstances,
create any implication that there has been no change in the affairs of the Authority since the date
hereof. Reference should be made to the Official Statement and the operative documents for the
Bonds for a full and complete statement of the terms of the Bonds.

THIS IS NOT AN OFFERING DOCUMENT

The information in this Annual Report relates to the Authority’s Bonds that have been sold and
distributed in an underwritten public offering as described in the Official Statement. Each reader
of the information contained herein acknowledges that (i) the Authority is not now by this report
offering any bonds or other securities, nor soliciting an offer to buy any securities, (ii) this
information is not to be construed as any description of the Authority or its programs in
conjunction with any offering of bonds or securities of the Authority - such offerings are only
made pursuant to the appropriate official statement of the Authority - nor shall anyone assume
from the availability of the following information that the affairs of the Authority (or its
programs) have not changed since the date of this information (iii) no representation is made as
to the propriety or legality of any secondary market trading of the Bonds by anyone in any
jurisdiction and (iv) the Authority does not hereby obligate itself in any manner to periodically or
otherwise update this information.



