NEW ISSUE-BOOK-ENTRY ONLY Ratings: Moody's: Aa2
Fitch: AA

S&P: AA

See “RATINGS” herein.

In the opinion of Foley & Lardner LLP, Co-Bond Counsel, based upon an analysis of existing laws, requlations,
rulings, and court decisions and assuming, among other matters, the accuracy of certain representations and
compliance with certain covenants, interest on the 2019 Bonds is excluded from gross income for federal income tax
purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”), except for interest on
any 2019-C Bond for any period during which such 2019-C Bond is held by a person who is a “substantial user” of
facilities financed with the proceeds of the 2019-C Bonds or a “related person” of such a substantial user (within the
meaning of Section 147(a) of the Code). In addition, interest on the 2019-B Bonds is not a specific preference items
JSor purposes of the federal alternative minimum tax. Interest on the 2019-C Bonds is a specific preference item for
purposes of the federal alternative minimum tax. In the opinion of Kaplan Kirsch & Rockwell LLP, Co-Bond Counsel,
the 2019 Bonds, their transfer and the income therefrom (including any profit made from their sale) will be exempt
Srom taxation within The Commonwealth of Massachusetts. Co-Bond Counsel express no opinion as to whether the
2019 Bonds or the interest thereon will be included in the measure of Massachuselts estate and inheritance taxes and
certain Massachusetls corporation excise and franchise taxes. Co-Bond Counsel express no opinion regarding any
other federal or Massachusetts tax consequences, or regarding tax consequences of states other than The Commonwealth
of Massachuseits. See “TAX MATTERS” herein.

$455,045,000
MASSACHUSETTS PORT AUTHORITY
$157,680,000 Revenue Bonds, Series 2019-B (Non-AMT)
$297,365,000 Revenue Bonds, Series 2019-C (AMT)

Dated: Date of Delivery Due: July 1, as shown on page (i) hereof

The Massachusetts Port Authority (the “Authority”) is issuing its Revenue Bonds, Series 2019-B (the “2019-B Bonds”)
and its Revenue Bonds, Series 2019-C (the “2019-C Bonds,” and together with the 2019-B Bonds referred to herein as
the “2019 Bonds”) to finance (i) certain capital improvements and related costs of the Authority, including capitalized
interest thereon, (ii) the Reserve Requirement applicable to the 2019 Bonds and (iii) costs of issuing the 2019 Bonds, all as
described herein. The 2019 Bonds will be secured on a parity basis with the Authority’s outstanding senior revenue bonds,
as more fully described herein. The 2019 Bonds will be payable solely from Revenues of the Authority which are
pledged under the 1978 Trust Agreement, from passenger facility charges (“PFCs”) irrevocably committed to
such payment by the Authority from time to time, and from certain funds and accounts held by the Trustee,
all as described herein. The Authority has no taxing power. The 2019 Bonds will not constitute a debt, or a
pledge of the faith and credit, of The Commonwealth of Massachusetts or of any political subdivision thereof.

The 2019 Bonds will be issued as fully registered bonds and, when issued, will be registered in the name of Cede &
Co., as registered owner and nominee for The Depository Trust Company, New York, New York (“DTC”). Purchasers
will acquire beneficial ownership interests in the 2019 Bonds in denominations of $5,000 or integral multiples thereof and
will not receive physical delivery of bond certificates. So long as Cede & Co. is the registered owner of the 2019 Bonds,
principal, premium, if any, and interest will be payable by U.S. Bank National Association, Boston, Massachusetts, as
trustee (the “Trustee”), to Cede & Co., as nominee for DTC. See “THE 2019 BONDS — Book-Entry Only Method.”

The 2019 Bonds will bear interest from their date of original delivery, payable each January 1 and July 1, commencing
January 1, 2020.

The 2019 Bonds are subject to optional and mandatory redemption prior to maturity as described herein.

See page (i) hereof for maturities, principal amounts, interest rates, and yields.

The 2019 Bonds are offered when, as and if issued by the Authority and received by the Underwriters, subject to
the receipt of an unqualified approving opinion as to legality of Kaplan Kirsch & Rockwell LLP, Boston, Massachuseits,
and Foley & Lardner LLP, Chicago, Illinois, Co-Bond Counsel, and certain other conditions. Certain legal matters
will be passed upon for the Authority by its Disclosure Counsel, Locke Lord LLP, Boston, Massachusetts, and for the
Underwriters by their counsel, Hinckley, Allen & Snyder LLP, Boston Massachusetts. PFM Financial Advisors LLC,
San Francisco, California, serves as Financial Advisor to the Authority. Delivery of the 2019 Bonds to DTC or its
custodial agent is expected in New York, New York on or about July 17, 2019.

Citigroup
BofA Merrill Lynch Loop Capital Markets
July 10, 2019
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Massachusetts Port Authority

$157,680,000
Revenue Bonds, Series 2019-B (Non-AMT)

Maturity Interest Maturity Interest

(July 1) Amount Rate Yield CusIpf (July 1) Amount Rate Yield CUSIPf
2022 $1,000,000 3.00% 1.25% 575896 TPO 2031 $3,810,000 5.00% 1.91%" 575896 TY1
2023 2,605,000 4.00 1.27 575896 TQ8 2032 4,000,000 5.00 1.97 575896 TZ8
2024 2,705,000 5.00 1.32 575896 TR6 2033 4,200,000 5.00 2.02" 575896 UA1
2025 2,840,000 5.00 1.39 575896 TS4 2034 4,410,000 5.00 2.07 575896 UB9
2026 2,985,000 5.00 1.50 575896 TT2 2035 4,630,000 5.00 2.12° 575896 UC7
2027 3,135,000 5.00 1.58 575896 TU9 2036 4,860,000 5.00 2,17 575896 UDS
2028 3,295,000 5.00 1.67 575896 TV7 2037 5,105,000 5.00 221" 575896 UE3
2029 3,455,000 5.00 1.76 575896 TWS 2038 5,360,000 5.00 2.25" 575896 UFO
2030 3,625,000 5.00 1.86" 575896 TX3 2039 5,630,000 5.00 2.29" 575896 UG8

$32,655,000 5.00% Term Bonds due July 1, 2044; Yield 2.43%"; CUSIP': 575896 UH6
$16,200,000 5.00% Term Bonds due July 1, 2049; Yield 2.48%"; CUSIP': 575896 UJ2
$41,175,000 3.00% Term Bonds due July 1, 2049; Yield 3.10%; CUSIP': 575896 UK9

$297,365,000
Revenue Bonds, Series 2019-C (AMT)

Maturity Interest Maturity Interest

(July 1) Amount Rate Yield CUSIP? (July 1) Amount Rate Yield CUSIP?
2020 $1,110,000 3.00% 1.31% 575896 UL7 2030 $7,635,000 5.00% 2.11%" 575896 UW3
2021 1,200,000 3.00 1.37 575896 UM5 2031 8,020,000 5.00 2.16" 575896 UX1
2022 2,530,000 4.00 1.41 575896 UN3 2032 8,420,000 5.00 222 575896 UY9
2023 5,430,000 5.00 1.47 575896 UPS8 2033 8,840,000 5.00 227 575896 UZ6
2024 5,690,000 5.00 1.56 575896 UQ6 2034 9,280,000 5.00 2.32° 575896 VAO
2025 5,985,000 5.00 1.66 575896 UR4 2035 9,745,000 5.00 237 575896 VB8
2026 6,280,000 5.00 1.75 575896 US2 2036 10,235,000 5.00 242 575896 VC6
2027 6,595,000 5.00 1.84 575896 UTO 2037 10,750,000 5.00 2.46° 575896 VD4
2028 6,920,000 5.00 1.93 575896 UU7 2038 11,275,000 5.00 2.50" 575896 VE2
2029 7,275,000 5.00 2.02 575896 UV5 2039 11,840,000 5.00 2.54° 575896 VF9

$52,480,000 5.00% Term Bonds due July 1, 2044; Yield 2.67%"; CUSIPT: 575896 VG7
$99,830,000 5.00% Term Bonds due July 1, 2049; Yield 2.72%"; CUSIPT: 575896 VHS5

¥ Copyright, American Bankers Association. CUSIP data herein are provided by CUSIP Global Services, managed by S&P Capital IQ on behalf
of The American Bankers Association. The CUSIP numbers listed above are being provided solely for the convenience of Bondholders only at
the time of issuance of the 2019 Bonds and the Authority does not make any representation with respect to such numbers or undertake any
responsibility for their accuracy now or at any time in the future.

*
Priced at the stated yield to the July 1, 2029 optional redemption date at a redemption price of 100%.

(M)



No dealer, broker, salesperson or other person has been authorized by the Authority or any of its agents or
the Underwriters 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 any of the foregoing. This Official Statement does not constitute an offer to sell or the solicitation of
an offer to buy nor shall there be any sale of the 2019 Bonds 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 has been
furnished by the Authority and The Depository Trust Company and includes information from other sources that are
believed to be reliable but, as to information from sources other than the Authority, is not to be construed as a
representation of the Authority. The information and expressions of opinion contained 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 Authority since the date
hereof.

The Underwriters have provided the following sentence for inclusion in this Official Statement. The
Underwriters have reviewed the information in this Official Statement in accordance with, and as part of, their
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriters do not guarantee the accuracy or completeness of such information.

This Official Statement contains forecasts, projections and estimates that are based on current expectations.
In light of the important factors that may materially affect the financial condition of the Authority and the aviation
industry generally and other economic and financial matters, the inclusion in this Official Statement of such
forecasts, projections and estimates should not be regarded as a representation by the Authority or the Underwriters
that such forecasts, projections and estimates will occur. Such forecasts, projections and estimates are not intended
as representations of fact or guarantees of results.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER-ALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE 2019
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

(i)
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OFFICIAL STATEMENT
of the
MASSACHUSETTS PORT AUTHORITY

Relating to its

$157,680,000 Revenue Bonds, Series 2019-B (Non-AMT)
$297,365,000 Revenue Bonds, Series 2019-C (AMT)

INTRODUCTION
General

This Official Statement of the Massachusetts Port Authority (the “Authority”) sets forth certain information
concerning the Authority and its $157,680,000 Revenue Bonds, Series 2019-B (Non-AMT) (the “2019-B Bonds”)
and $297,365,000 Revenue Bonds, Series 2019-C (AMT) (the “2019-C Bonds,” and together with the 2019-B
Bonds, the “2019 Bonds™).

The Authority

The Authority, created pursuant to Chapter 465 of the Massachusetts Acts of 1956, as amended to date (the
“FEnabling Act”), is a body politic and corporate and a public instrumentality of The Commonwealth of
Massachusetts (the “Commonwealth” or “Massachusetts”). The Authority owns, operates and manages the “Airport
Properties,” consisting of Boston-Logan International Airport (the “Airport,” “Logan” or “Logan Airport”),
Laurence G. Hanscom Field (“Hanscom Field”) and Worcester Regional Airport (“Worcester Regional Airport”);
and the “Port Properties,” consisting of certain facilities in the Port of Boston (the “Porf”) and other properties.
APPENDIX A — Information Statement of the Authority sets forth additional information concerning the Authority,
the Airport Properties, the Port Properties, other activities of the Authority, its capital program, revenues and
selected financial data of the Authority.

The 2019 Bonds

The 2019 Bonds are to be issued under and pursuant to the Enabling Act, a Trust Agreement by and
between the Authority and U.S. Bank National Association (successor-in-interest to State Street Bank and Trust
Company), as trustee (the “Trustee”), dated as of August 1, 1978, as amended and supplemented (the “71978 Trust
Agreement”), and a resolution of the Authority pertaining to the issuance of the 2019 Bonds (the “Bond Resolution™)
adopted by the Authority on June 20, 2019. The 2019 Bonds are being issued to finance (i) certain capital
improvements and related costs, including capitalized interest thereon, (ii) the Reserve Requirement applicable to
the 2019 Bonds and (iii) costs of issuing the 2019 Bonds. See “PLAN OF FINANCE,” “SECURITY FOR THE
2019 BONDS — Reserve Account” and APPENDIX A — Information Statement of the Authority — Capital Program
— Funding Sources.

The 2019 Bonds and the outstanding Bonds that have been previously issued by the Authority under the
1978 Trust Agreement on a parity therewith, and any additional parity Bonds that may be issued hereafter under the
1978 Trust Agreement are collectively referred to herein as the “Bonds.” For a description of the outstanding Bonds
of the Authority and the pledge of Revenues of the Authority under the 1978 Trust Agreement, see “SECURITY
FOR THE 2019 BONDS.”

Modifications of the 1978 Trust Agreement
By resolution adopted June 23, 2016, the Authority approved the Twenty-first Supplemental Agreement,

which provides for certain modifications to the 1978 Trust Agreement (the “Consent Amendments”), which will take
effect when approved by the holders of not less than 51% of the outstanding Bonds of the Authority. Each initial



purchaser of the 2019 Bonds will be required to execute a written consent to the adoption of the Consent
Amendments, the form of which is attached to this Official Statement as APPENDIX F — Authority Request for
Written Consent to Proposed Amendments. Such consent is irrevocable and shall be binding on the initial purchaser
and all successors in interest to such initial purchaser. To date, holders of the Authority’s outstanding 2016-A
Bonds, 2016-B Bonds, 2017-A Bonds and 2019-A Bonds have consented to the Consent Amendments (see the table
entitled “Bonds Outstanding Under the 1978 Trust Agreement” in “SECURITY FOR THE 2019 BONDS -
General” for a listing of all Bonds currently outstanding under the 1978 Trust Agreement). Upon receipt by the
Authority and the Trustee of the written consent to the Consent Amendments by the initial purchasers of the 2019
Bonds, the Authority expects to have received the required consent of more than 51% of holders of Outstanding
Bonds of the Authority, and accordingly, the Consent Amendments are expected to be adopted and become effective
as of the date of issuance of the 2019 Bonds. The descriptions of the 1978 Trust Agreement set forth herein are
inclusive of the modifications thereto that are made by the Consent Amendments. See “SECURITY FOR THE
BONDS — Modifications of the 1978 Trust Agreement” for a further description of the modifications set forth in the
Twenty-first Supplemental Agreement.

Additional Information

This Official Statement includes a description of the Authority, its facilities and certain financial and
operational factors relating to the Authority, and a description of the 2019 Bonds and the security therefor. Except
where noted, all information presented in this Official Statement has been provided by the Authority. The following
appendices are included as part of this Official Statement: APPENDIX A — Information Statement of the Authority;
APPENDIX B — Financial Statements of the Authority for the fiscal years ended June 30, 2018 and 2017;
APPENDIX C — Boston Logan International Airport Market Analysis (the “Airport Market Analysis”) of ICF,
Cambridge, Massachusetts (“/CF”) dated June 20, 2019; APPENDIX D — Review of Airport Properties Net
Revenues Forecasts (the “Review of Revenue Forecasts”) of LeighFisher Inc., Burlingame, California
(“LeighFisher”) dated June 20, 2019; APPENDIX E — Summary of Certain Provisions of the 1978 Trust
Agreement; APPENDIX F — Authority Request for Written Consent to Proposed Amendments; APPENDIX G —
Form of Continuing Disclosure Certificate; and APPENDIX H — Form of Opinion of Co-Bond Counsel.
APPENDIX A has been provided by the Authority. APPENDICES E and F have been prepared by Kaplan Kirsch
& Rockwell LLP, Co-Bond Counsel to the Authority. APPENDIX G has been prepared by Locke Lord LLP,
Disclosure Counsel to the Authority. APPENDIX H has been prepared by Kaplan Kirsch & Rockwell LLP and
Foley & Lardner LLP, Co-Bond Counsel to the Authority.

Certain defined terms that are capitalized but not defined herein are defined in the 1978 Trust Agreement.
See APPENDIX E — Summary of Certain Provisions of the 1978 Trust Agreement — Certain Definitions. All
references in this Official Statement to the 1978 Trust Agreement, the Bond Resolution, the 2019 Bonds, the
Continuing Disclosure Certificate and all other agreements, statutes and instruments are qualified by reference to the
complete document. Copies of the 1978 Trust Agreement and the Bond Resolution are available for examination at
the offices of the Authority and the Trustee.

The Authority’s principal office is located at One Harborside Drive, Suite 200S, East Boston,
Massachusetts 02128-2909. Its telephone number is (617) 568-5000. Questions may be directed to Anna M.
Tenaglia, Acting Director of Administration and Finance/Secretary-Treasurer, at atenaglia@massport.com. Copies
of certain documents, including the Authority’s Comprehensive Annual Financial Report for fiscal year 2018, are
available electronically at the investors’ page of the Authority’s website at:

http://www.massport.com/massport/finance/investor-relations

However, no information on the Authority’s website is a part of or incorporated into this Official Statement, except
to the extent such information is expressly disclosed herein.



THE 2019 BONDS

General Provisions

The 2019 Bonds will be issued as fully registered bonds in the aggregate principal amounts as set forth on
page (i) hereof, will be dated their date of initial delivery and will bear interest from that date to their respective
maturities as set forth on page (i) hereof, subject to optional and mandatory sinking fund redemption prior to
maturity as described below. Ownership interests in the 2019 Bonds will be available in denominations of $5,000
and integral multiples thereof. Interest on the 2019 Bonds will be payable on January 1 and July 1 of each year,
commencing January 1, 2020.

So long as Cede & Co. is the registered owner of the 2019 Bonds, all payments of principal of, premium, if
any, and interest on the 2019 Bonds are payable by wire transfer by the Trustee to Cede & Co., as nominee for DTC,
which will, in turn, remit such amounts to the DTC Participants (as defined herein) for subsequent disposition to
Beneficial Owners (as defined herein). See “Book-Entry Only Method” below.

Redemption

Sinking Fund Installments. The 2019 Bonds described below will be subject to redemption from sinking
fund installments on the dates and in the amounts set forth below, which may be satisfied (i) by purchase and
immediate subsequent cancellation by May 15 in each year at not more than 100% (unless another price is set by the
Authority) of the principal amount, or (ii) by redemption on July | in each year by lot at 100% of the principal
amount to be redeemed, in each case together with accrued interest to the purchase or redemption date.

Sinking Fund Installments
2019-B Bonds Maturing July 1, 2044

Year Principal Amount Year Principal Amount
2040 $5,910,000 2043 $6,840,000
2041 6,205,000 20447 7,185,000
2042 6,515,000

T Maturity

Sinking Fund Installments
2019-B Bonds Maturing July 1, 2049 (5.00% Coupon)

Year Principal Amount Year Principal Amount
2045 $2,935,000 2048 $3,390,000
2046 3,080,000 20497 3,560,000
2047 3,235,000

T Maturity

Sinking Fund Installments
2019-B Bonds Maturing July 1, 2049 (3.00% Coupon)

Year Principal Amount Year Principal Amount
2045 $7,450,000 2048 $8,625,000
2046 7,820,000 20497 9,065,000
2047 8,215,000

T Maturity



Sinking Fund Installments
2019-C Bonds Maturing July 1, 2044

Year Principal Amount Year Principal Amount
2040 $9,500,000 2043 $10,990,000
2041 9,975,000 20447 11,545,000
2042 10,470,000

T Maturity

Sinking Fund Installments
2019-C Bonds Maturing July 1, 2049

Year Principal Amount Year Principal Amount
2045 $18,065,000 2048 $20,915,000
2046 18,970,000 20497 21,960,000
2047 19,920,000

T Maturity

Optional Redemption. The 2019 Bonds maturing on or prior to July 1, 2029 will not be subject to
optional redemption prior to their respective maturity dates. The 2019 Bonds maturing after July 1, 2029 will be
redeemable at the option of the Authority, in the order of maturity or sinking fund installments as directed by the
Authority, on or after July 1, 2029, in whole or in part on any date, by lot within any single maturity or sinking fund
installment of a Series, at 100% of the principal amount to be redeemed, together with accrued interest to the
purchase or redemption date.

Selection of 2019 Bonds to Be Redeemed. If fewer than all the 2019 Bonds of any maturity or sinking
fund installment and interest rate of a Series are to be redeemed, the Trustee will select the 2019 Bonds of such
maturity and interest rate or sinking fund installment and interest rate of a Series to be redeemed by lot; provided,
however, that so long as DTC or its nominee is the Bondholder, the particular portions of the 2019 Bonds of a Series
to be redeemed within a maturity or sinking fund installment and interest rate shall be selected by DTC in such
manner as DTC may determine. For this purpose, each 2019 Bond of a Series in a denomination larger than the
minimum Authorized Denomination permitted by the Bond Resolution at the time will be considered to be separate
2019 Bonds of such Series each in the minimum Authorized Denomination.

Notice of Redemption. During the period that DTC or DTC’s partnership nominee is the registered owner
of the 2019 Bonds, the Trustee shall not be responsible for mailing notices of redemption to the Beneficial Owners
(as defined herein) of the 2019 Bonds. See “Book-Entry Only Method” below. Not less than 30 nor more than 60
days before any redemption date, notice of the redemption will be filed with the Paying Agents of the 2019 Bonds
and mailed to the holders of the 2019 Bonds (DTC or DTC’s partnership nominee, as long as the 2019 Bonds are so
registered) to be redeemed in whole or in part at their address as shown on the registration books of the Trustee.
Failure to mail any notice of redemption, however, will not affect the validity of the proceedings for such
redemption. If at the time of notice of any optional redemption of 2019 Bonds moneys sufficient to redeem all of
such 2019 Bonds shall not have been deposited or set aside as provided in the 1978 Trust Agreement, then the notice
of redemption may state that it is conditional on the deposit of sufficient moneys by not later than one business day
prior to the redemption date, and if the deposit is not timely made the notice shall be of no effect. The Trustee may
make other arrangements with respect to the manner of giving notices of redemption to Bondholders of record or
Beneficial Owners of the 2019 Bonds, as provided in the Bond Resolution.



Book-Entry Only Method

The Depository Trust Company (“D7C”), New York, New York, will act as securities depository for the
2019 Bonds. The 2019 Bonds will be issued in fully-registered form 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 certificate will be issued for each maturity and interest rate of each Series of the 2019 Bonds, each in the
aggregate principal amount of such maturity and interest rate, and each such certificate 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. 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 (“D7TCC”). 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”). 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 2019 Bonds deposited with DTC must be made by or through Direct Participants, which will
receive a credit for such 2019 Bonds on DTC’s records. The ownership interest of each actual purchaser of each
2019 Bond deposited with DTC (“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 2019 Bonds deposited with DTC 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 2019 Bonds
deposited with DTC, except in the event that use of the book-entry system for such 2019 Bonds is discontinued.

To facilitate subsequent transfers, all 2019 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 2019 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 2019 Bonds deposited with it; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such 2019 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.

Redemption notices shall be sent to DTC. If less than all of the 2019 Bonds of a particular Series, interest
rate and maturity is being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct
Participant in such maturity to be redeemed.



Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to 2019
Bonds deposited with it unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to the Authority or the Trustee 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 2019 Bonds are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

Principal and interest payments on 2019 Bonds deposited with DTC will be made to Cede & Co., or such
other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Authority or the
Trustee, 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 2019 Bonds 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 (nor its nominee), the Authority or the Trustee, subject to any
statutory or regulatory requirements as may be in effect from time to time. Payment of principal and interest to
Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of the Authority or the Trustee, 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.

DTC may discontinue providing its services as depository with respect to 2019 Bonds held by it at any time
by giving reasonable notice to the Authority or the Trustee. Under such circumstances, in the event that a successor
depository is not obtained, physical certificates are required to be printed and delivered to Beneficial Owners.

The Authority may decide to discontinue use of the system of book-entry transfers through DTC (or a
successor securities depository). In that event, 2019 Bond certificates will be printed and delivered to DTC.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from
sources that the Authority believes to be reliable, but the Authority takes no responsibility for the accuracy thereof.

So long as Cede & Co. is the registered owner of the 2019 Bonds as nominee of DTC, references herein to
the holders or registered owners of the 2019 Bonds shall mean Cede & Co. and shall not mean the Beneficial
Owners of the 2019 Bonds.

Neither the Authority nor the Trustee will have any responsibility or obligation to the Participants of DTC
or the persons for whom they act as nominees with respect to (i) the accuracy of any records maintained by DTC or
by any Participant of DTC, (ii) payments or the providing of notice to the Direct Participants, the Indirect
Participants or the Beneficial Owners, (iii) the selection by DTC or by any Participant of DTC of any Beneficial
Owner to receive payment in the event of a partial redemption of the 2019 Bonds or (iv) any other action taken by
DTC or its partnership nominee as owner of the 2019 Bonds.

Transfer of 2019 Bonds

So long as Cede & Co., as nominee for DTC (or other nominee of DTC), is the Bondholder of record of the
2019 Bonds, beneficial ownership interests in the 2019 Bonds may be transferred only through a Direct Participant
or Indirect Participant and recorded on the book-entry system operated by DTC. In the event the book-entry-only
system is discontinued, 2019 Bond certificates will be delivered to the Beneficial Owners as described in the Bond
Resolution. Thereafter, the 2019 Bonds, upon surrender thereof at the principal office of the Trustee with a written
instrument of transfer satisfactory to the Trustee, duly executed by the holder thereof or such holder’s duly
authorized attorney, may be exchanged for an equal aggregate principal amount of 2019 Bonds of the same series
and maturity and of any Authorized Denominations.

In all cases in which the privilege of exchanging or transferring 2019 Bonds is exercised, the Authority
shall execute and the Trustee shall authenticate and deliver the 2019 Bonds in accordance with the provisions of the
1978 Trust Agreement. For every such exchange or transfer of 2019 Bonds, the Authority or the Trustee may make



a charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect to
such exchange or transfer but may impose no other charge therefor. Neither the Authority nor the Trustee shall be
required to make any such exchange or transfer of 2019 Bonds during the 15 days next preceding an Interest
Payment Date or, in the case of any proposed redemption, during the 15 days next preceding the first publication or
mailing of notice of redemption.

ESTIMATED SOURCES AND USES OF FUNDS

The estimated sources and uses of funds in connection with the issuance of the 2019 Bonds are summarized

below:
2019-B 2019-C Total
Sources of Funds
Principal of the 2019 Bonds $157,680,000.00 $297,365,000.00 $455,045,000.00
Plus: Net Original Issue Premium 26.765.911.25 62.370.974.50 89.136.885.75

Total $184.445911.25 $359,735.974.50 $544.181,885.75

Uses of Funds

Deposit to Construction Fund for Project Costs $155,247,000.00 $270,135,000.00 $425,382,000.00
Deposit to Construction Fund for Capitalized Interest 19,060,921.67 28,494,975.56 47,555,897.23
Deposit to Note Payment Account of Improvement and

Extension Fund -- 42,000,000.00 42,000,000.00
Deposit to Pooled Reserve Subaccount 9,278,367.29 17,497,854.46 26,776,221.75
Costs of Issuance! 395,402.01 737,919.15 1,133,321.16
Underwriters’ Discount 464,220.28 870,225.33 1,334,445.61

Total $184.445911.25 $359,735.974.50 $544.181,885.75

' Includes Trustee fees, the Authority’s legal fees, rating agency fees, printing expenses and other miscellaneous fees and expenses.

PLAN OF FINANCE

The 2019 Bonds are being issued to finance a portion of the Authority’s FY19-FY23 Capital Program. The
FY19-FY23 Capital Program includes forecasted total expenditures of approximately $2.6 billion by the Authority
and approximately $1.8 billion by third-party or non-recourse funding sources for ongoing projects and for projects
to be commenced during the five-year program period, for a total of approximately $4.4 billion. The size of the
FY19-FY23 Capital Program is a response to the growth in passengers at Logan Airport, as well as the accelerated
growth in container volume at the Port, which has prompted the need to undertake projects sooner than anticipated
in the Plan to facilitate the increase in demand.

The Authority-funded portion of the FY19-FY23 Capital Program is funded from a variety of sources,
including Bond proceeds, grants, passenger facility charges (“PFCs”), Customer Facility Charges (“CFCs”) and
pay-as-you-go capital. The Authority’s financing plan assumes the issuance of the 2019 Bonds to fund $467.4
million of projects costs (of which $436.3 million is expected to be expended during fiscal years 2019 through 2023,
and $31.1 million is planned to be used to reimburse expenditures made prior to fiscal year 2019). These projects
include Phase 1 of Terminal E modernization, improvements to the roadways between Terminal B and Terminal C,
the optimization of Terminal B, Terminal C optimization and construction of a secure connection between Terminal
B and Terminal C, improvements to Terminal C curbside space and canopy, and the construction of a new Berth 10
and the acquisition of cranes at Conley Terminal. See APPENDIX A — Information Statement of the Authority —
Capital Program, for a more detailed description of the FY19-FY23 Capital Program, including estimated funding
sources and a summary of uses, as well as a more detailed description of the projects expected to be financed with
proceeds of the 2019 Bonds.

A portion of the Authority’s FY19-FY23 Capital Program has been financed to date by the Authority with
proceeds of its Tax Exempt Commercial Paper Notes, Series 2012-B (the “Notes™), currently outstanding in the



amount of $42.0 million. The Authority expects to use a portion of the proceeds of the 2019-C Bonds to repay and
redeem $42.0 million of the currently outstanding Notes on or shortly after the date of issuance of the 2019 Bonds.

SECURITY FOR THE 2019 BONDS
General

The principal of, premium, if any, and interest on the 2019 Bonds and each of the 2008 Bonds, the 2010
Bonds, the 2012 Bonds, the 2014 Bonds, the 2015 Bonds, the 2016 Bonds, the 2017 Bonds and the 2019-A Bonds
(each as described in the table below) and any additional Bonds that may be issued hereafter under the 1978 Trust
Agreement, are payable from, and secured by a pledge of, the Authority’s Revenues, which include all tolls, rates,
fees, rentals and other charges from its Projects (subject to limited exclusions) and certain investment income and
other revenues, all as more fully described in APPENDIX E — Summary of Certain Provisions of the 1978 Trust
Agreement. For information about historical Revenues, see APPENDIX A — Information Statement of the Authority
— Selected Financial Data. The pledge of the Revenues is subject to the provisions of the 1978 Trust Agreement
regarding the application of Revenues. See “Flow of Funds” below. Exclusions from Revenues pledged to secure
the Bonds include (i) PFCs assessed by the Authority on eligible enplaning passengers at the Airport, (ii) CFCs
charged to rental car patrons and (iii) certain revenues derived from facilities financed by debt that has limited
recourse to the Authority. See below under “Other Revenues of the Authority Not Pledged as Security for the
Bonds — Passenger Facility Charges” and “— Customer Facility Charges” and APPENDIX A - Information
Statement of the Authority — Other Obligations — PFC Revenue Bonds, — CFC Revenue Bonds and — Special
Facilities Revenue Bonds. While PFCs are specifically excluded from Revenues, they may be applied to pay
principal of and interest on Bonds as described herein. See “SECURITY FOR THE 2019 BONDS — Use of
Available Funds to Pay Debt Service” below for a discussion of the Authority’s expectation to use PFCs to pay a
portion of the debt service on the 2019-C Bonds and certain other Bonds of the Authority.

As of the date of this Official Statement, before giving effect to the issuance of the 2019 Bonds, the
Authority has outstanding under the 1978 Trust Agreement 15 Series of Bonds in the aggregate principal amount of
$1,624,750,000, consisting of the Series listed in the following table.

BONDS OUTSTANDING UNDER THE 1978 TRUST AGREEMENT
BEFORE GIVING EFFECT TO THE ISSUANCE OF THE 2019 BONDS

Amount
Series Issued Outstanding

Revenue Refunding Bonds, Series 2008-C (Non-AMT) July 2008 $1,305,000
Revenue Bonds, Series 2010-A (Non-AMT) August 2010 83,500,000
Revenue Refunding Bonds, Series 2010-B (Non-AMT) August 2010 115,575,000
Revenue Bonds, Series 2012-A (AMT) July 2012 87,155,000
Revenue Refunding Bonds, Series 2012-B (Non-AMT) July 2012 142,225,000
Revenue Bonds, Series 2014-A (Non-AMT) July 2014 42,910,000
Revenue Bonds, Series 2014-B (AMT) July 2014 45,560,000
Revenue Refunding Bonds, Series 2014-C (Non-AMT) July 2014 124,430,000
Revenue Bonds, Series 2015-A (Non-AMT) July 2015 102,570,000
Revenue Bonds, Series 2015-B (AMT) July 2015 65,780,000
Revenue Refunding Bonds, Series 2015-C (Non-AMT) June 2015 116,625,000
Revenue Refunding Bonds, Series 2016-A (Non-AMT) July 2016 47,060,000
Revenue Bonds, Series 2016-B (AMT) July 2016 180,285,000
Revenue Bonds, Series 2017-A (AMT) July 2017 157,840,000
Revenue Bonds, Series 2019-A (AMT) February 2019 311,930,000

Total $1,624,750,000

The Bonds on the foregoing list are the only Bonds currently outstanding under the 1978 Trust Agreement.
All of the currently outstanding Bonds are fixed rate bonds. See Note 5 to the Authority’s financial statements



attached hereto as APPENDIX B for more information about the Authority’s bonds and notes payable as of June 30,
2018. For a description of the Authority’s subordinated obligations, also issued under the 1978 Trust Agreement but
not on parity with the Bonds, including its Subordinated Obligations, Series 2018A (the “Series 2018 Subordinated
Obligations™), which were issued on November 20, 2018, sce APPENDIX A — Information Statement of the
Authority — Other Obligations — Subordinated Indebtedness. For a description of other obligations of the Authority
not issued on parity with the Bonds, see APPENDIX A — Information Statement of the Authority — Other
Obligations.

The Authority has no power to levy any taxes or pledge the credit or create any debt of the Commonwealth
or any political subdivision thereof. The Authority’s Bonds and certain other obligations are payable only out of
Revenues of the Authority as described herein or the proceeds of Bonds subsequently issued, and are not debts of
the Commonwealth or of any such subdivision, nor are they guaranteed by any of them. Under the Enabling Act
and the 1978 Trust Agreement, the Authority does not have the power to mortgage the Airport Properties or the Port
Properties, or any additional revenue-producing facilities hereafter acquired or constructed by the Authority or
extensions, enlargements and improvements of the foregoing. Under its Enabling Act, the Authority has the power
to acquire improvements to its Projects and, in certain instances, to sell property included in the Projects.
Acquisitions of new facilities unrelated to the Projects and sales of all or substantially all of any existing Project
would require authorizing legislation.

Flow of Funds

The Authority’s pledge of its Revenues to secure the Bonds is subject to the provisions of the 1978 Trust
Agreement regarding the application of Revenues. A brief description of the flow of funds of the Revenues is
presented below. For a more detailed summary, see APPENDIX E — Summary of Certain Provisions of the 1978
Trust Agreement — Application of Revenues.

The 1978 Trust Agreement provides that all Revenues are deposited daily in the Revenue Fund and are then
transferred to the credit of the Operating Fund as soon and as often as practicable. The Authority shall pay when
due all Operating Expenses from the Operating Fund and, once each month, shall transfer from the Operating Fund
amounts, if any, to be deposited to its pension, post-retirement health benefits and self-insurance accounts. Any
amounts deposited in the pension and post-retirement health benefit accounts will, upon the occurrence of an event
of default under the 1978 Trust Agreement, first be applied to present and accrued pension benefits and post-
retirement health benefits of the Authority’s employees. See APPENDIX A — Information Statement of the
Authority — General Operational Factors — Financial Considerations — Authority Pension Funding and APPENDIX
E — Summary of Certain Provisions of the 1978 Trust Agreement — Pledge Effected by the 1978 Trust Agreement.

The Authority retains in the Operating Fund as working capital such amounts as the Authority may
determine necessary, provided that the balance therein shall not exceed 15% of the annual Operating Expenses
established in the Authority’s current annual budget. The balance of the Operating Fund is transferred monthly to
the Trustee and applied as follows:

(a) First, to deposit to the credit of the Bond Service Account of the Interest and Sinking
Fund, the amount required to make the balance of the Bond Service Account equal to the sum of the
interest accrued and to accrue until the first day of the next month on all outstanding Bonds and the
principal accrued and to accrue until the first day of the ensuing month of all serial Bonds, if any, which
will become payable within the next twelve (12) months, less the amount of Available Funds (defined
herein) irrevocably committed by the Authority by resolution or held by the Trustee and set aside
exclusively for the payment of principal of, interest or premium, if any, on specified Bonds. See
“SECURITY FOR THE 2019 BONDS — Use of Available Funds to Pay Debt Service” herein.

(b) Second, to deposit to the credit of the Redemption Account of the Interest and Sinking
Fund, the amount, if any, required to make the amounts deposited in the Redemption Account for the
current fiscal year equal to the portion of the Amortization Requirement, if any, for such fiscal year for the
outstanding term Bonds of each Series, accrued and to accrue until the first day of the next month.



(©) Third, to deposit to the credit of the Reserve Account of the Interest and Sinking Fund,
the amount necessary to make the amount on deposit therein equal to the Reserve Requirement, provided,
however that the Authority may elect to fully fund the applicable subaccount in the Reserve Account over a
period not to exceed sixty (60) months. See “SECURITY FOR THE 2019 BONDS — Reserve Account”
herein.

(d) Fourth, to deposit to the credit of the Maintenance Reserve Fund, the amount required to
make the deposit in the Fund during such month equal to one-twelfth (1/12) of one percent (1%) of the
Replacement Cost of all Projects of the Authority as determined by the Consulting Engineer for the then-
current fiscal year, or a greater amount as may have been specified by the Authority in its annual budget for
the fiscal year (not to exceed in any fiscal year five percent (5%) of the Replacement Cost of all Projects).

(e) Fifth, to deposit to the credit of the Payment in Lieu of Taxes Fund, the amount, if any,
required to make the balance of the Payment in Lieu of Taxes Fund equal to the amount that should be on
deposit therein, assuming that the amounts payable on the respective next following payment dates
pursuant to the in-lieu-of tax agreements referred to in the 1978 Trust Agreement were paid in equal
monthly installments from each respective preceding payment date.

) Sixth, to deposit to the credit of the Capital Budget Fund, the amount, if any, required to
make the balance of the Capital Budget Fund equal to the sum of the remaining portion of the Capital
Budget for the then-current fiscal year budgeted to be paid from the Capital Budget Fund plus all amounts
in the Capital Budget Fund obligated with respect to prior fiscal years but not yet expended; provided, that
the Authority by resolution may increase or reduce the amount otherwise required to be deposited in the
Capital Budget Fund.

(2) Seventh, to the Authority for deposit to the credit of the Improvement and Extension
Fund any amounts remaining in the Operating Fund after compliance with the above provisions. The 1978
Trust Agreement provides that moneys held in the Improvement and Extension Fund may be used for any
lawful purpose of the Authority.

A chart summarizing the foregoing flow of funds is set forth on the following page.
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APPLICATION OF REVENUES

Revenues

(daily)

Revenue Fund

(once each month)

as soon and as often as practicable .
( f p ) Pension Account

Operating Fund Post-Retirement Benefits Account
(retain up to 15% of
budgeted Operating Expenses) Self-Insurance Account
(held by Trustee)

(once each month to Trustee)

N4

Bond Service Account

Available Funds

(1/6™ interest, 1/12% principal)

v

Redemption Account
(if necessary)

Reserve Account
(if necessary)

v

Maintenance Reserve Fund

Min: 1/12% of 1% of Replacement Cost
of all Projects

Max: 1/12% of 5% of Replacement Cost
of all Projects

Rebate Accounts

Payment in Lieu of Taxes Fund

\l/ 2000A, 2000B, 2000C,
and
Capital Budget Fund 2001A, 2001B and 2001C
(if necessary) Subordinated Bond Accounts
| and
2018A

(to the Authority, all remaining funds) . D
Subordinated Obligation Accounts

Improvement and Extension Fund Note Payment Accounts

(Commercial Paper)
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Use of Available Funds to Pay Debt Service

Pursuant to the Consent Amendments, which are expected to be effective upon issuance of the 2019 Bonds,
the Authority may approve a resolution or resolutions that shall specify whether and to what extent any Available
Funds, will either (i) be pledged to secure or be irrevocably committed to or (ii) be included in the definition of
Revenues and, in either case, be used to pay principal of, premium, if any, and interest on such Series of Bonds. The
term “Available Funds” shall mean for any period of time, (i) the amount of PFCs and/or CFCs to be received by the
Authority during such period and not previously pledged or irrevocably committed to payment of principal of,
interest on or premium, if any, on a Series of Bonds, and (ii) the amount of any other future income or revenue
source not then included in the definition of “Revenues” that the Authority designates as “Available Funds” in a
future resolution adopted by the Authority supplementing the 1978 Trust Agreement. The Authority may designate
specified PFC revenues as Available Funds. Available Funds are transferred to the Trustee monthly and deposited
directly into an Authority designated Bond Service Account to be used to pay debt service on a specific Series of
Bonds. The Authority has not elected, and the Authority has no current plans to elect, to designate any Available
Funds to be included in the definition of Revenues. The Authority expects, however, to the extent approved by the
FAA, to designate in each annual budget certain PFCs as Available Funds to pay a portion of the debt service on the
Authority’s recently issued Revenue Bonds, Series 2019-A (the “2019-4 Bonds”) and the 2019-C Bonds, as further
described below. Debt service to be paid with PFCs that have been designated as Available Funds will not be
included in the calculation of the rate covenant set forth in the 1978 Trust Agreement.

The current capital program assumes that the Authority will issue additional debt that will be paid with
PFCs that will be designated as Available Funds to finance $254.9 million of project costs, including $42.0 million
of project costs to be paid with proceeds of the 2019-C Bonds. See APPENDIX A — Information Statement of the
Authority — Capital Program — Funding Sources — Passenger Facility Charges. The Authority received FAA
approval to pay a portion of the debt service on the 2019-A Bonds and the 2019-C Bonds with PFCs, and expects to
authorize the irrevocable application of PFCs annually to pay a portion of the principal of and interest on the 2019-A
Bonds and the 2019-C Bonds, but no assurance can be given that the Authority will receive FAA approval to pay a
portion of the debt service on future Bonds with PFCs, or that it will, in any future fiscal year, irrevocably allocate
PFCs for such purpose. See APPENDIX A — Information Statement of the Authority under the headings “Capital
Programs — Funding Sources — Future Bond Proceeds” and “Management’s Discussion of Forecast Assumptions.”

Covenants as to Fees and Charges

The Authority covenants under the 1978 Trust Agreement to fix and revise as necessary the tolls, rates,
fees, rentals and other charges for use of its Projects. The 1978 Trust Agreement requires that in each fiscal year
Revenues be at least equal to the greater of (i) Operating Expenses plus 125% of Principal and Interest
Requirements (as defined in the 1978 Trust Agreement) for such year on all outstanding Bonds, and (ii) the sum of
(A) Operating Expenses and Principal and Interest Requirements (as defined in the 1978 Trust Agreement) and
Reserve Requirements on all outstanding Bonds, plus (B) amounts, if any, required to be deposited to the
Maintenance Reserve Fund, the Payment in Lieu of Taxes Fund and the Capital Budget Fund, plus (C) amounts
required to be deposited to the credit of the Improvement and Extension Fund pursuant to the Twelfth Supplemental
Agreement and the Twenty-Second Supplemental Agreement, each between the Authority and the Trustee (which
were entered into in connection with the issuance of Subordinated Indebtedness). See APPENDIX A — Information
Statement of the Authority — Other Obligations — Subordinated Indebtedness. In addition, the Authority has
covenanted to set tolls, rates, fees, rentals and other charges sufficient to reimburse the letter of credit provider under
the Authority’s commercial paper program, if necessary. If in any year Revenues are less than the amount required,
the Authority is required to cause recognized experts to recommend revised schedules of rates and charges and, if
the Authority shall comply with all such recommendations, the failure of Revenues to equal the amount specified
will not, of itself, constitute a default under the 1978 Trust Agreement. See APPENDIX E — Summary of Certain
Provisions of the 1978 Trust Agreement — Covenants as to Fees and Charges.

Pursuant to the Consent Amendments, which are expected to be effective upon issuance of the 2019 Bonds,
for purposes of the calculation of the debt service requirements on all outstanding Bonds, any “Principal and Interest
Requirements” (as defined in the 1978 Trust Agreement) on outstanding Bonds will be reduced by the amount of
Available Funds that have been irrevocably committed or are held by the Trustee or another fiduciary and are to be
set aside exclusively to be used to pay principal of, interest or premium, if any, on specified Bonds pursuant to a
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resolution of the Authority (and are not otherwise required for payment of another Series of Bonds). See
“SECURITY FOR THE BONDS — Use of Available Funds to Pay Debt Service” and “SECURITY FOR THE
BONDS — Modifications of the 1978 Trust Agreement” herein.

Reserve Account

The 1978 Trust Agreement establishes a Reserve Account within the Interest and Sinking Fund that secures
all Bonds that are currently outstanding on a parity basis. Upon the issuance of the 2019 Bonds and the Consent
Amendments becoming effective, the Authority will establish a Pooled Reserve Subaccount within the Reserve
Account and transfer all funds then held in the Reserve Account to the Pooled Reserve Subaccount. On the effective
date of the Consent Amendments, the Pooled Reserve Subaccount will secure all outstanding Bonds and any
additional Bonds the Authority elects to participate in the Pooled Reserve Subaccount on a parity basis. In the Bond
Resolution, the Authority has elected to have the 2019 Bonds participate in the Pooled Reserve Subaccount. Such
Pooled Reserve Subaccount shall be used to pay debt service on the Bonds secured thereby to the extent of
deficiencies in the applicable Bond Service Account. The Bonds currently outstanding under the 1978 Trust
Agreement, the 2019 Bonds and any additional Bonds the Authority elects to have participate in the Pooled Reserve
Subaccount are collectively referred to in this Official Statement as the “Pooled Reserve Subaccount Participating
Bonds.”

Pursuant to the Consent Amendments, there may be created within the Reserve Account by the resolution
of the Authority authorizing a Series of Bonds a separate subaccount for such Series of Bonds; provided that (i) the
Authority may elect in such resolution that any then-existing subaccount within the Reserve Account (including
without limitation the Pooled Reserve Subaccount) shall secure such additional Series of Bonds on a parity basis;
and (ii) with respect to any Series of Bonds, the Authority may elect in the resolution that such Series of Bonds shall
not be secured by any subaccount in the Reserve Account and, accordingly, not to establish any subaccount in the
Reserve Account to secure such Series of Bonds. Any resolution of the Authority providing for the issuance of a
Series of Bonds that establishes a separate subaccount within the Reserve Account shall specify (a) whether such
subaccount shall secure only such Series of Bonds or may secure additional Series of Bonds and (b) the Reserve
Requirement (as defined below) applicable to such subaccount.

The Consent Amendments also permit the Authority to determine whether to fully fund a subaccount in the
Reserve Fund at the time of issuance of a Series of Bonds or to fully fund the Reserve Requirement over a period of
time. In particular, the Authority may elect, by the resolution of the Authority authorizing issuance of a Series of
Bonds, to fully fund the applicable subaccount in the Reserve Account over a period specified in such resolution, not
to exceed sixty (60) months, commencing with the next succeeding fiscal year of the Authority, during which it shall
make substantially equal monthly installments in order that the amounts on deposit therein at the end of such period
shall equal the Reserve Requirement for such Series of Bonds.

The term “Reserve Requirement” means (a) with respect to the Pooled Reserve Subaccount, the maximum
annual Principal and Interest Requirements on all of the outstanding Bonds secured by the Pooled Reserve
Subaccount, and (b) with respect to each Series of Bonds issued on and after the effective date of the Consent
Amendments and not secured by the Pooled Reserve Subaccount, as of any date of calculation for a particular
subaccount within the Reserve Account other than the Pooled Reserve Subaccount, the amount of money, if any,
required by the resolution adopted by the Authority authorizing the issuance of such Series of Bonds to be
maintained in a subaccount in the Reserve Account with respect to such Series of Bonds, which amount shall be
available for use only with respect to such Series of Bonds.

As a result of the deposits previously made to the Reserve Account upon the issuance of Bonds under the
1978 Trust Agreement, plus subsequent monthly deposits, the balance in the Reserve Account as of March 31, 2019
was approximately $137.5 million. The balance in the Reserve Account is currently held in cash and Investment
Securities (as that term is defined in the 1978 Trust Agreement). It is the Authority’s policy to fund its reserve funds
with cash, cash equivalents and Investment Securities; the Authority has not used any surety policies to fund the
Reserve Account. Upon the issuance of the 2019 Bonds and the Consent Amendments becoming effective, the
Authority will transfer all funds then held in the Reserve Account to the Pooled Reserve Subaccount. Upon issuance
of any additional Pooled Reserve Subaccount Participating Bonds (other than certain refunding Bonds), the 1978
Trust Agreement requires that there be deposited to the Pooled Reserve Subaccount an amount at least equal to one-
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half of the difference between (a) the amount of the increase in the maximum annual debt service requirement on
such Pooled Reserve Subaccount Participating Bonds and all then-outstanding Pooled Reserve Subaccount
Participating Bonds and (b) the amount, if any, in the Pooled Reserve Subaccount in excess of the maximum annual
debt service requirement on all then-outstanding Pooled Reserve Subaccount Participating Bonds.

The Reserve Requirement applicable to the 2019 Bonds will be funded with proceeds of the 2019 Bonds.
At the time of issuance of the 2019 Bonds, the Pooled Reserve Subaccount is expected to be fully funded with
respect to all outstanding Pooled Reserve Subaccount Participating Bonds (including the 2019 Bonds). See
APPENDIX E — Summary of Certain Provisions of the 1978 Trust Agreement — Application of Revenues.

Permitted Investments

Moneys held for the credit of the funds and accounts established under the 1978 Trust Agreement may,
with certain exceptions, be invested only in “Investment Securities” as defined in the 1978 Trust Agreement. See
APPENDIX E — Summary of Certain Provisions of the 1978 Trust Agreement — Certain Definitions. The
exceptions are that moneys held for the credit of any special separate pension account in the Operating Fund may be
invested in such manner as provided in the resolution of the Authority establishing such account, and that moneys
held for the credit of certain other accounts may be invested solely in Government Obligations. See APPENDIX E
— Summary of Certain Provisions of the 1978 Trust Agreement — Investments in Funds and Accounts. For a
description of the Authority’s investment policy, see APPENDIX A — Information Statement of the Authority —
General Operational Factors — Investment Policy.

Additional Bonds

Under the 1978 Trust Agreement the Authority may, on the fulfillment of certain conditions, issue
additional Bonds. The Enabling Act does not limit the amount of additional Bonds that may be issued by the
Authority. Bonds may be issued under provisions of the 1978 Trust Agreement to finance, among other things, the
cost of acquiring and constructing Additional Facilities and Additional Improvements and to refund outstanding
Bonds, Subordinated Obligations or other obligations not issued under the provisions of the 1978 Trust Agreement.
These provisions of the 1978 Trust Agreement permit the issuance of a series of additional Bonds if, among other
conditions, the Authority complies with one or more tests based on historical or projected Net Revenues and debt
service requirements. See APPENDIX E — Summary of Certain Provisions of the 1978 Trust Agreement — Issuance
of Additional Bonds.

In connection with the issuance of the 2019 Bonds, the following test will be applicable: that the Net
Revenues of the Authority (the excess of Revenues over Operating Expenses during the applicable period) for any
12 consecutive months of the last 18 months have been at least 125% of the maximum annual Principal and Interest
Requirements on all Outstanding Bonds, after giving effect to the issuance of the 2019 Bonds (and any subsequent
additional Bonds estimated to be issued under the 1978 Trust Agreement to complete Additional Improvements or
Additional Facilities partially financed by Bonds now Outstanding). For the purpose of this calculation, annual
Principal and Interest Requirements on Outstanding Bonds means, for any fiscal year of the Authority, interest
accrued on such Bonds during such fiscal year, excluding interest for such period paid or to be paid from the
Construction Fund, and maturing principal and mandatory amortization requirements due and payable on the July 1
immediately following such fiscal year. In the case of Bonds that bear interest at a variable rate, the interest
component of maximum annual Principal and Interest Requirements is computed at the rate estimated by a
nationally known investment banking firm selected by the Authority as the rate at which such Bonds would bear
interest if issued at par with a fixed rate of interest and the same maturity.

Coverage for purposes of the additional Bonds test described in the preceding paragraph was 190%, based
upon (i) Net Revenues for the 12 months ended March 31, 2019 of $424.9 million and (ii) maximum annual
Principal and Interest Requirements of approximately $223.4 million, determined as described above, after giving
effect to the issuance of the 2019 Bonds and the expected issuance of additional Bonds to complete Additional
Improvements partially funded with the 2019 Bonds.

Pursuant to the Consent Amendments, which are expected to be effective upon issuance of the 2019 Bonds,
the additional Bonds test will be modified to provide that the principal, interest and/or premium to be paid from
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Available Funds that have been irrevocably committed or are held by the Trustee or another fiduciary and are to be
set aside exclusively to be used to pay principal of, interest or premium, if any, on specified Bonds pursuant to a
resolution of the Authority (and are not otherwise required for payment of another Series of Bonds), or from
earnings thereon, shall be disregarded and not included in calculating Principal and Interest Requirements. In
particular, for purposes of the additional Bonds test, the annual Principal and Interest Requirements on Outstanding
Bonds shall mean (new language underscored), for any fiscal year of the Authority, interest accrued on such Bonds
during such fiscal year, excluding interest for such period paid or to be paid from the Construction Fund, and
maturing principal and mandatory amortization requirements due and payable on the July 1 immediately following

such fiscal year, excluding principal, interest and/or premium to be paid from Available Funds or earnings thereon.
See “SECURITY FOR THE 2019 BONDS — Use of Available Funds to Pay Debt Service.”

Other Revenues of the Authority Not Pledged as Security for the Bonds

Passenger Facility Charges. Under the 1978 Trust Agreement, PFCs assessed by the Authority on eligible
enplaning passengers at the Airport have been excluded from Revenues at the election of the Authority, and the
proceeds of PFCs are collected, held and expended outside the Funds and Accounts established under the 1978 Trust
Agreement, and are not security for the Bonds. See APPENDIX A — Information Statement of the Authority —
Capital Program — Funding Sources. As described under the subheading “— Use of Available Funds to Pay Debt
Service” above, however, pursuant to the Consent Amendments, which are expected to be effective upon issuance of
the 2019 Bonds, the Authority may approve a resolution or resolutions that shall specify whether and to what extent
any PFCs will either (i) be pledged to secure or be irrevocably committed to or (ii) be included in the definition of
Revenues and, in either case, be used to pay principal of, premium, if any, and interest on such Series of Bonds. The
Authority expects to authorize the irrevocable application of PFCs annually to pay a portion of the principal of and
interest on certain Bonds currently outstanding, as well as Bonds to be issued under the 1978 Trust Agreement in the
future.

Customer Facility Charges. In December 2008, the Authority instituted a CFC for each transaction day
that a car is rented at Logan Airport. The purpose of the CFC is to fund the evaluation, design, financing and
development of the Rental Car Center (“RCC”) and related facilities at the Airport, which opened in September
2013. On June 8, 2011, the Authority issued its first series of special facilities revenue bonds (the “CFC Revenue
Bonds”) under a Trust Agreement dated as of May 18, 2011 (the “CFC Trust Agreement”) by and between the
Authority and U.S. Bank National Association, as trustee, for the purpose of providing funds sufficient, together
with other available funds, to finance the development and construction of the RCC and related improvements.
Pursuant to the CFC Trust Agreement, the CFC revenues are pledged as security for the CFC Revenue Bonds, and
the CFC revenues are not included in Revenues securing the 2019 Bonds and other Bonds issued under the 1978
Trust Agreement. As described under the subheading “— Use of Available Funds to Pay Debt Service” above,
however, pursuant to the Consent Amendments, which are expected to be effective upon issuance of the 2019
Bonds, the Authority may approve a resolution or resolutions that shall specify whether and to what extent any
CFCs will either (i) be pledged to secure or be irrevocably committed to or (ii) be included in the definition of
Revenues and, in either case, be used to pay principal of, premium, if any, and interest on such Series of Bonds. The
Authority currently has no expectation to authorize the irrevocable application of CFCs to pay debt service on Bonds
issued under the 1978 Trust Agreement. For a further description of the RCC and the CFC Revenue Bonds, see (i)
APPENDIX A — Information Statement of the Authority — Airport Properties — Airport Facilities — Service and
Support Facilities and (ii) APPENDIX A — Information Statement of the Authority — Other Obligations — CFC
Revenue Bonds. The CFC Revenue Bonds are not issued under or secured by the 1978 Trust Agreement.

Other Obligations and Commitments. The Authority is permitted by the 1978 Trust Agreement to incur
borrowings or issue other obligations, including bond anticipation notes issued in the form of commercial paper, that
are generally subordinate to the rights of holders of the Bonds and are payable solely from moneys in the
Improvement and Extension Fund, proceeds of borrowings or obligations subsequently incurred or issued and, in
certain circumstances, Bonds subsequently issued. For a description of such borrowings, including the Authority’s
commercial paper program, see APPENDIX A — Information Statement of the Authority — Other Obligations —
Subordinated Indebtedness. The Authority has also issued special facilities revenue bonds for various capital
projects on a non-recourse basis. The principal of and interest on the special facilities revenue bonds issued by the
Authority are special obligations of the Authority, payable solely from the sources provided; none of such special
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facilities revenue bonds is secured by the Revenues of the Authority. For a description of these bonds, see
APPENDIX A — Information Statement of the Authority — Other Obligations — Special Facilities Revenue Bonds.

Additional Facilities. The Authority may acquire or construct revenue-producing facilities (in addition to
Additional Improvements to the Airport Properties or the Port Properties) that serve a public purpose as may
hereafter be authorized by the Legislature of the Commonwealth. Under the 1978 Trust Agreement, the Authority
may not construct, acquire or operate any other building, structure or other facility financed other than by additional
Bonds, unless the Consulting Engineer files a statement to the effect that in their opinion the operation of such
facility will not materially adversely affect the Net Revenues or impair the operating efficiency of the Projects taken
as a whole. Such a statement was delivered by the Consulting Engineer in connection with the issuance of each
series of non-recourse bonds issued by the Authority. See “Other Obligations and Commitments” above and
APPENDIX A — Information Statement of the Authority — Other Obligations.

Separately, the 1978 Trust Agreement permits the Authority to contract with any municipality or political
subdivision of the Commonwealth, or with any public agency or instrumentality thereof or of the United States of
America or the Commonwealth, to provide for the construction, operation and maintenance and/or administration of
any facility or improvement, whether or not connected with or made a part of the Airport Properties or the Port
Properties, if permitted by law. The Authority may expend or contribute moneys for such purpose from the
Improvement and Extension Fund, but only, in the case of construction, if the construction of such facility or
improvement (i) will result in increasing the average annual Net Revenues of the Authority, during the period of
sixty (60) months immediately following the placing of such facility or improvement in operation, by an amount not
less than 5% of the amount of moneys to be so expended or contributed by the Authority, and (ii) will not impair the
operating efficiency or materially adversely affect the Revenues of any Project.

Modifications of the 1978 Trust Agreement

On several occasions commencing in 1988, the Authority has approved modifications to the 1978 Trust
Agreement, which modifications either (i) were permissible under the terms of the 1978 Trust Agreement without
Bondholder consent or (ii) took effect when approved by the holders of the requisite percentages of the outstanding
Bonds. With respect to the modifications requiring Bondholder consent, the requisite percentage, in the case of
most modifications, is holders of 51% of the outstanding Bonds or, if fewer than all Series of Bonds are affected,
51% of the outstanding Bonds of each affected Series. See APPENDIX E — Summary of Certain Provisions of the
1978 Trust Agreement — Modifications of the 1978 Trust Agreement.

By resolution adopted June 23, 2016, the Authority approved the Twenty-first Supplemental Agreement,
which provides for the Consent Amendments. To date, holders of the Authority’s outstanding 2016-A Bonds, 2016-
B Bonds, 2017-A Bonds and 2019-A Bonds have consented to the Consent Amendments. Upon receipt by the
Authority and the Trustee of the written consent to the Consent Amendments by the initial purchasers of the 2019
Bonds, the Authority expects to have received the required consent of more than 51% of holders of Outstanding
Bonds of the Authority, and accordingly, the Consent Amendments are expected to be adopted and become effective
as of the date of issuance of the 2019 Bonds. The modifications to the 1978 Trust Agreement set forth in the
Twenty-first Supplemental Agreement consist of the following:

e Allowing the Authority to determine that a Series of Bonds issued on or after the date the Twenty-first
Supplemental Agreement becomes effective (the “Effective Date”) (i) shall be secured by the “Pooled
Reserve Subaccount” within the Reserve Account on a parity with all Bonds outstanding on the
Effective Date and all other Bonds so secured, or (ii) shall be secured by another subaccount within the
Reserve Account and the amount required to be held within such subaccount to secure such additional
Series of Bonds, or (iii) shall not be secured by a reserve subaccount.

e Providing that “Bullet Maturities” shall be deemed to be amortized over a period of up to 30 years for
purposes of calculating “Principal and Interest Requirements” unless such maturity is within 12
months of the date of calculation. “Bullet Maturities” is defined as that portion of any Series of Bonds,
25% or more of the principal of which matures on the same date or within a fiscal year (other than
Term Bonds), that matures on a single date or within such fiscal year. If such maturity is within 12
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months of the date of calculation, then either (1) such maturity shall be taken into account in such
calculation, or (2) upon receipt of a certificate of an authorized officer of the Authority (i) stating that
the Authority intends to refinance such maturity, (ii) setting forth the probable terms of such
refinancing and (iii) certifying that the debt capacity of the Authority is sufficient to successfully
complete such refinancing, such Bullet Maturities shall be assumed to be refinanced in accordance
with the probable terms set out in such certificate and such terms shall be used for purposes of
calculating Principal and Interest Requirements, provided that such assumption shall be amortized over
a term of not more than thirty (30) years from the date of refinancing.

e Providing that if Available Funds shall be pledged or irrevocably committed or are held by the Trustee
or another fiduciary and are to be set aside exclusively to be used to pay principal of, interest or
premium, if any, on specified Bonds pursuant to a resolution of the Authority (and are not otherwise
required for payment of another Series of Bonds), then the principal, interest and/or premium to be
paid from such Available Funds or from earnings thereon shall be disregarded and not included in
calculating Principal and Interest Requirements.

e Allows the Authority, by adoption of a resolution, to designate as “Revenues” Available Funds in an
amount, for the period and subject to such conditions as may be provided by such resolution.

e C(Creating a new category of Consultant to the Authority and allowing such Consultant to perform
certain duties currently delegated to the Authority’s Accountants, Consulting Engineers or Airport
Consultants. The “Consultant” is defined as any Independent consultant, consulting firm (including
the Airport Consultants), engineer (including the Consulting Engineers), architect, engineering firm,
architectural firm, accountant or accounting firm (including the Accountants), financial advisory or
investment banking firm, or other expert recognized to be well-qualified for work of the character
required and retained by the Authority to perform acts and carry out the duties provided for such
consultant in the 1978 Trust Agreement, where “Independent” means a firm or individual (a) that does
not have any direct financial interest or any material indirect financial interest in the operations of the
Authority, other than the payment to be received under a contract for services to be performed, and (b)
is not connected with the Authority as an official, officer or employee.

e  Substituting notice posted on EMMA for publishing notice of redemption, defeasance, amendment of
the 1978 Trust Agreement and resignation or replacement of the Trustee.

e Allowing notice to the Authority or Trustee to be delivered by courier or by hand.
e  Permitting payments from the Construction Fund to be made by wire or ACH transfer.

By their acceptance of the 2019 Bonds, the owners thereof agree to all of the terms of the 1978 Trust
Agreement as currently in effect and shall be required to execute a written consent to the adoption of the Consent
Amendments. Copies of the 1978 Trust Agreement, marked to show the Consent Amendments authorized by the
Twenty-first Supplemental Agreement, are available on the Municipal Securities Rulemaking Board’s Electronic
Municipal Market Access (“EMMA’) system or from the Authority’s Acting Director of Administration & Finance
and from the Trustee. See “INTRODUCTION — Additional Information” above.

No proposed but unapproved modifications of the 1978 Trust Agreement other than the Consent
Amendments are pending. The descriptions of provisions of the 1978 Trust Agreement contained in this Official
Statement, including APPENDIX E — Summary of Certain Provisions of the 1978 Trust Agreement, are inclusive of
all modifications and amendments that have taken effect to date, as well as the Consent Amendments.

TAX MATTERS
In the opinion of Foley & Lardner LLP, Co-Bond Counsel (“Foley ), based on existing laws, regulations,

rulings and court decisions, and assuming, among other matters, compliance with certain covenants, as described
herein, interest on the 2019 Bonds is excluded from gross income for federal income tax purposes under Section 103
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of the Internal Revenue Code of 1986, as amended (the “Code”), except for interest on any 2019-C Bond for any
period during which such 2019-C Bond is held by a person who is a “substantial user” of facilities financed with the
proceeds of the 2019-C Bonds or a “related person” of such a substantial user (within the meaning of Section 147(a)
of the Code). In addition, interest on the 2019-B Bonds is not a specific preference item for purposes of the federal
alternative minimum tax. Interest on the 2019-C Bonds is a specific preference item for purposes of the federal
alternative minimum tax. A copy of the proposed form of the opinion of Foley, as Co-Bond Counsel, is set forth in
APPENDIX H.

The Code imposes various restrictions, conditions and requirements relating to the exclusion from gross
income for federal income tax purposes of interest on obligations such as the 2019 Bonds. The Authority has
covenanted to comply with certain restrictions and requirements designed to assure that the interest on the 2019
Bonds will not be included in gross income for federal income tax purposes. Failure to comply with these covenants
may result in such interest being included in gross income for federal income tax purposes, possibly from the
original issuance date of the 2019 Bonds. The opinion of Foley assumes compliance with these covenants. Foley
has not undertaken to determine (or to inform any person) whether any actions taken (or not taken) or events
occurring (or not occurring) after the issuance of the 2019 Bonds may adversely affect the tax status of the interest
on the 2019 Bonds. Accordingly, the opinion of Foley is not intended to, and may not, be relied upon in connection
with any such actions, events or matters.

The opinion of Foley relies on factual representations made by the Authority and other persons. These
factual representations include but are not limited to certifications by the Authority regarding its reasonable
expectations regarding the use and investment of bond proceeds. Foley has not verified these representations by
independent investigation. Foley does not purport to be an expert in asset valuation and appraisal, financial analysis,
financial projections or similar disciplines. Failure of any of these factual representations to be correct may result in
interest on the 2019 Bonds being included in gross income for federal income tax purposes, possibly from the
original issuance dates of such 2019 Bonds.

Although Foley is of the opinion that interest on the 2019 Bonds is excluded from gross income for federal
income tax purposes, the ownership or disposition of, or the accrual or receipt of interest on, the 2019 Bonds may
otherwise affect a Beneficial Owner’s federal tax liability. The nature and extent of these other tax consequences
will depend upon the particular tax status of the Beneficial Owner or the Beneficial Owner’s other items of income
or deduction. Foley expresses no opinion regarding any such other tax consequences.

Current and future legislative proposals, if enacted into law, clarification of the Code or court decisions
may cause interest on the 2019 Bonds to be subject, directly or indirectly, to federal income taxation or otherwise
prevent the Beneficial Owners from realizing the full current benefit of the tax status of such interest. For example,
from time to time, legislative proposals have been advanced which generally would limit the exclusion from gross
income of interest on obligations like the 2019 Bonds to some extent for taxpayers who are individuals and whose
income is subject to higher marginal tax rates. Other proposals have been made that could significantly reduce the
benefit of, or otherwise affect, the exclusion from gross income of interest on obligations like the 2019 Bonds. The
introduction or enactment of any such legislative proposals, clarification of the Code or court decisions may also
affect, perhaps significantly, the market price for, or marketability of, the 2019 Bonds. Such future legislation, if
enacted, possibly could apply to obligations issued before such legislation is enacted and some or all of the 2019
Bonds possibly could be treated for purposes of such future legislation as issued on one or more dates after the dates
of original issuance of the 2019 Bonds. Prospective purchasers of the 2019 Bonds should consult their own tax
advisors regarding any pending or proposed federal or state legislation, regulations or litigation, and regarding the
impact of future legislation, regulations or litigations, as to which Foley expresses no opinion.

The opinion of Foley speaks only as of its date and is based on current legal authorities, covers certain
matters not directly addressed by such authorities, and represents Foley’s judgment regarding the proper treatment
of the 2019 Bonds for federal income tax purposes. It is not binding on the Internal Revenue Service (the “/RS™) or
the courts, and it is not a guarantee of result. Furthermore, Foley cannot give and has not given any opinion or
assurance about the future activities of the Authority or about the effect of changes to the Code, the applicable
regulations, the interpretation thereof or the enforcement thereof by the IRS. The Authority has covenanted,
however, to comply with the applicable requirements of the Code.
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Foley is not obligated to defend the Authority regarding the tax-exempt status of the 2019 Bonds in the
event of an examination by the IRS. Under current IRS procedures, the Beneficial Owners and parties other than the
Authority would have little, if any, right to participate in an IRS examination of the 2019 Bonds. Moreover, because
obtaining judicial review in connection with an IRS examination of tax-exempt bonds is difficult, obtaining
independent review of IRS positions with which the Authority legitimately disagrees may not be practicable. Any
action of the IRS, including but not limited to selection of the 2019 Bonds for examination, or the course or result of
such an examination, or an examination of bonds presenting similar tax issues may affect the market price, or the
marketability, of the 2019 Bonds, and may cause the Authority or the Beneficial Owners to incur significant
expense.

Payments of interest on tax-exempt obligations, including the 2019 Bonds, are generally subject to IRS
Form 1099-INT information reporting requirements. If a Beneficial Owner of a 2019 Bond is subject to backup
withholding under those requirements, then payments of interest will also be subject to backup withholding. Those
requirements do not affect the exclusion of such interest from gross income for federal income tax purposes.

Original Issue Discount. To the extent the issue price of any respective maturity of the 2019 Bonds is less
than the amount to be paid at maturity of such 2019 Bonds (excluding amounts stated to be interest and payable at
least annually over the term of such 2019 Bonds), the difference constitutes “original issue discount,” the accrual of
which, to the extent properly allocable to each Beneficial Owner thereof, is treated as interest on the 2019 Bonds
which is excluded from gross income for federal income tax purposes. For this purpose, the issue price of a
particular maturity of the 2019 Bonds is the first price at which a substantial amount of such maturity of 2019 Bonds
is sold to the public (excluding bond houses, brokers, or similar persons or organizations acting in the capacity of
underwriters, placement agents or wholesalers). The original issue discount with respect to any maturity of the 2019
Bonds accrues daily over the term to maturity of such 2019 Bonds on the basis of a constant rate compounded on
periodic compounding (with straight-line interpolations between compounding dates). In general, the length of the
interval between periodic compounding dates cannot exceed the interval between debt service payments on such
2019 Bonds and must begin or end on the date of such payments. The accruing original issue discount is added to
the adjusted basis of such 2019 Bonds to determine taxable gain or loss upon disposition (including sale,
redemption, or payment on maturity) of such 2019 Bonds. Beneficial Owners of the 2019 Bonds should consult
with their own tax advisors with respect to the tax consequences of ownership of such 2019 Bonds with original
issue discount, including the treatment of purchasers who do not purchase such 2019 Bonds in the original offering
to the public at the first price at which a substantial amount of such 2019 Bonds are sold to the public.

Premium. 2019 Bonds purchased, whether at original issuance or otherwise, for an amount greater than
their principal amount payable at maturity (or, in some cases, at their earlier call date) (“Tax-Exempt Premium
Bonds”) will be treated as having amortizable bond premium. No deduction is allowable for the amortizable bond
premium in the case of bonds, like the Tax-Exempt Premium Bonds, the interest on which is excluded from gross
income for federal income tax purposes. However, the amount of tax exempt interest received, and a Beneficial
Owner’s basis in a Tax-Exempt Premium Bond, will be reduced by the amount of amortizable bond premium
properly allocable to such Beneficial Owner. Beneficial Owners of Tax-Exempt Premium Bonds should consult
their own tax advisors with respect to the proper treatment of amortizable bond premium in their particular
circumstances.

State Tax Exemption

In the opinion of Kaplan Kirsch & Rockwell LLP, Co-Bond Counsel (“Kaplan Kirsch), under existing
Massachusetts law, the 2019 Bonds, their transfer and the income therefrom (including any profit made on the sale
thereof) are exempt from taxation within the Commonwealth. Kaplan Kirsch expresses no opinion as to whether the
2019 Bonds or the interest thereon will be included in the measure of Massachusetts estate and inheritance taxes and
certain Massachusetts corporation excise and franchise taxes. Kaplan Kirsch expresses no opinion regarding any
other Massachusetts tax consequences, or regarding tax consequences of states other than The Commonwealth of
Massachusetts.
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ELIGIBILITY FOR INVESTMENT

The Enabling Act provides that the 2019 Bonds are eligible for investment by all Massachusetts insurance
companies, trust companies in their commercial departments, banking associations, executors, trustees and other
fiduciaries.

RATINGS

The 2019 Bonds have been assigned ratings of “AA” (outlook: stable) by Fitch, Inc. (“Fitch™), “Aa2”
(outlook: stable) by Moody’s Investors Service (“Moody’s””) and “AA” (outlook: stable) by S&P Global Ratings
(“S&P”), respectively. Such ratings reflect only the respective views of Fitch, Moody’s and S&P, and an
explanation of the significance of such ratings may be obtained from the rating agency furnishing the same. There is
no assurance that such ratings will continue for any given period of time or that they 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
such downward revision or withdrawal of such ratings may have an adverse effect on the market price of the 2019
Bonds.

FORWARD-LOOKING STATEMENTS

ERINT3 EEINT3

If and when included in this Official Statement, the words “expects,” “forecasts,” “projects,” “intends,”
“anticipates,” “estimates” and analogous expressions are intended to identify forward-looking statements as defined
in the Securities Act of 1933, as amended, and any such statements inherently are subject to a variety of risks and
uncertainties that could cause actual results to differ materially from those projected. Such risks and uncertainties
include, among others, general economic and business conditions, changes in political, social and economic
conditions, regulatory initiatives and compliance with governmental regulations, litigation and various other events,
conditions and circumstances affecting airports and the airline industry, seaports, maritime and commercial real
estate, many of which are beyond the control of the Authority. These forward-looking statements speak only as of
the date of this Official Statement. The Authority disclaims any obligation or undertaking to release publicly any
updates or revisions to any forward-looking statement contained herein to reflect any change in the Authority’s
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement
is based.

CERTAIN LEGAL MATTERS

The unqualified approving opinions of Kaplan Kirsch & Rockwell LLP, Boston, Massachusetts, and Foley
& Lardner LLP, Chicago, Illinois, Co-Bond Counsel to the Authority, will be furnished upon delivery of the 2019
Bonds; the proposed forms of such opinions are set forth in APPENDIX H. Certain legal matters will be passed on
for the Authority by Catherine M. McDonald, Esquire, its Chief Legal Counsel, and by Locke Lord LLP, Boston,
Massachusetts, its Disclosure Counsel. Certain legal matters will be passed on for the Underwriters by their
counsel, Hinckley, Allen & Snyder LLP, Boston, Massachusetts.

INDEPENDENT AUDITORS

The financial statements of the Authority as of and for the years ended June 30, 2018 and 2017 included in
APPENDIX B of this Official Statement have been audited by Ernst & Young LLP, independent auditors, as stated
in their report appearing therein.

The prospective financial information (forecasted Operating Results and Debt Service Coverage) included
within this Official Statement and the appendices hereto was prepared by the Authority in accordance with
accounting principles required by the 1978 Trust Agreement in order to show forecasted debt service coverage and
ability to meet other required fund deposits; such information was not prepared with a view toward compliance with
the guidelines established by the American Institute of Certified Public Accountants for preparation and presentation
of prospective financial information. The prospective financial information included in this Official Statement has
been prepared by and is the responsibility of the Authority’s management. Neither Ernst & Young LLP nor any
other independent auditor has examined, compiled, reviewed, audited or performed any procedures with respect to
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the accompanying forecast, and accordingly, neither Ernst & Young LLP nor any other independent auditor
expresses an opinion or any other form of assurance with respect thereto.

MARKET ANALYSIS AND REVIEW OF AIRPORT PROPERTIES NET REVENUES

The Airport Market Analysis set forth in APPENDIX C was prepared by ICF in connection with the
issuance of the 2019 Bonds. Such report is set forth herein in reliance upon the knowledge and experience of such
firm as airport consultants. ICF has consented to the inclusion of their report herein.

The Review of Airport Properties Net Revenues Forecasts set forth in APPENDIX D was prepared by
LeighFisher in connection with the issuance of the 2019 Bonds. The review should be read in its entirety for an
understanding of the forecasts and the key assumptions therein. Such review is set forth herein in reliance upon the
knowledge and experience of such firm as airport financial consultants. LeighFisher has consented to the inclusion
of their report herein.

UNDERWRITING

The 2019 Bonds are being purchased by the underwriters listed on the cover page hereof (collectively, the
“Underwriters”), for whom Citigroup Global Markets Inc. is acting as representative. The Underwriters have
agreed, subject to certain conditions, to purchase all of the 2019 Bonds from the Authority at an aggregate
underwriters’ discount from the initial public offering prices or yields set forth on page (i) hereof equal to
$1,334,445.61 and to reoffer such 2019 Bonds at public offering prices not higher than or at yields not lower than
those set forth on page (i) hereof. The Underwriters are obligated to purchase all such 2019 Bonds if any are
purchased. The obligation of the Underwriters to make each such purchase and any such reoffering will be subject
to certain terms and conditions set forth in the purchase contract relating to the 2019 Bonds (the “Purchase
Contract”), the approval of certain legal matters by counsel and certain other conditions.

The 2019 Bonds may be offered and sold by the Underwriters to certain dealers (including dealers
depositing such 2019 Bonds in unit investment trusts or mutual funds, some of which may be managed by the
Underwriters) and certain dealer banks and banks acting as agents at prices lower (or yields higher) than the public
offering prices (or yields) set forth on page (i) of this Official Statement. Subsequent to such initial public offering,
subject to the Purchase Contract, the Underwriters may change the public offering prices (or yields) as they may
deem necessary in connection with the offering of such 2019 Bonds.

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

Citigroup Global Markets Inc., an underwriter of the 2019 Bonds, has entered into a retail distribution
agreement with Fidelity Capital Markets, a division of National Financial Services LLC (together with its affiliates,
“Fidelity”). Under this distribution agreement, Citigroup Global Markets Inc. may distribute municipal securities to
retail investors at the original issue price through Fidelity. As part of this arrangement, Citigroup Global Markets
Inc. will compensate Fidelity for its selling efforts.

BofA Securities, Inc., an underwriter of the 2019 Bonds, has entered into a distribution agreement with its
affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”). As part of this arrangement, BofA
Securities, Inc. may distribute securities to MLPF&S, which may in turn distribute such securities to investors
through the financial advisor network of MLPF&S. As part of this arrangement, BofA Securities, Inc. may
compensate MLPF&S as a dealer for their selling efforts with respect to the 2019 Bonds.

Each of the Underwriters and their respective 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. Certain of the
Underwriters and their respective affiliates have, from time to time, performed, and may in the future perform,
various investment banking services for the Authority for which they received or will receive customary fees and
expenses. In the ordinary course of their various business activities, each of the Underwriters and their respective

21



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
Authority.

One or more of the Underwriters may have from time to time entered into, and may in the future enter into,
distribution agreements with other broker-dealers (that have not been designated by the Authority as Underwriters)
for the distribution of the 2019 Bonds at the original issue prices. Such agreements generally provide that the
relevant Underwriter will share a portion of its underwriting compensation or selling concession with such broker-
dealers.

FINANCIAL ADVISOR

PFM Financial Advisors LLC (“PFM”) is serving as financial advisor to the Authority for the issuance of
the 2019 Bonds. PFM is not obligated to undertake, and has not undertaken, either to make an independent
verification of or to assume responsibility for the accuracy, completeness, or fairness of the information contained in
this Official Statement. PFM is an independent financial advisory firm and is not engaged in the business of
underwriting, trading or distributing securities. PFM is a registered municipal advisor with the Securities and
Exchange Commission and the Municipal Securities Rulemaking Board under the Dodd-Frank Act of 2010.

CONTINUING DISCLOSURE
1978 Trust Agreement Information

The Authority is required by the 1978 Trust Agreement to prepare, file with the Trustee and mail to all
Bondholders of Record (DTC or DTC’s partnership nominee, as long as the 2019 Bonds are so registered), within
60 days of the end of each fiscal year, a report setting forth, among other things, the status of all funds and accounts
created under the 1978 Trust Agreement, and to prepare, file with the Trustee and mail to all such Bondholders of
Record within three months of the end of each fiscal year a report on the audit of the books and accounts of the
Authority by the Authority’s independent public accountants. The Authority is also required by the 1978 Trust
Agreement to send certain documents and reports to all Bondholders of Record. The Director of Administration and
Finance of the Authority, or his or her designee from time to time, shall be the contact person on behalf of the
Authority from whom the foregoing information, data and notices may be obtained. The name, address and
telephone number of the initial contact person are Anna M. Tenaglia, Acting Director of Administration and
Finance/Secretary-Treasurer, Massachusetts Port Authority, One Harborside Drive, Suite 200S, East Boston,
Massachusetts 02128-2909, Tel: (617) 568-5000.

Continuing Disclosure Undertakings

In connection with the issuance of the 2019 Bonds, the Authority will undertake for the benefit of the
owners of the 2019 Bonds to provide certain continuing disclosure pursuant to the provisions of Rule 15¢2-12(b)(5)
under the Securities Exchange Act of 1934. More specifically, the Authority will agree in a continuing disclosure
certificate (the “Continuing Disclosure Certificate”) to be executed by the Authority upon issuance of the 2019
Bonds to provide certain financial information and operating data relating to the Authority’s preceding fiscal year by
no later than January 1 of each year (the “Annual Information”) and to provide notices of the occurrence of certain
enumerated events. The nature of the information to be included in the Annual Information and the notices of
enumerated events is set forth in APPENDIX G — Form of Continuing Disclosure Certificate.

The Authority has previously undertaken, for the benefit of the owners of its Bonds issued prior to the 2019
Bonds, to provide certain continuing disclosure pursuant to a Continuing Disclosure Certificate dated as of July 19,
2012 (the “2012 Continuing Disclosure Certificate”). All currently outstanding Bonds of the Authority are subject
to and have the benefits of the 2012 Continuing Disclosure Certificate. In connection with the issuance of its CFC
Revenue Bonds, the Authority has agreed to provide annual updated data with respect to certain other information
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regarding the Authority and the Airport pursuant to a Continuing Disclosure Certificate dated as of June 15, 2011 with
respect to the CFC Revenue Bonds.

In order to provide certain continuing disclosure with respect to its Bonds previously issued under the 1978
Trust Agreement and its CFC Revenue Bonds, the Authority entered into a Disclosure Dissemination Agent
Agreement with Digital Assurance Certification, L.L.C. (“DAC”), dated as of January 8, 2010. The Authority shall
amend the Disclosure Dissemination Agent Agreement to include coverage of the 2019 Bonds by this agreement.

For fiscal year 2015, when the Annual Filing was filed as part of the Authority’s Comprehensive Annual
Financial Report (“CAFR”), fiscal year 2015 data in one of the appendices pertaining to the CFC Revenue Bonds
was available only from July 2014 through March 2015. The Authority supplemented such appendix when the
information became available to include data from July 2014 through June 2015, which supplemental information
was filed on April 22, 2016. Similarly, for fiscal year 2016, when the Annual Filing was filed as part of the CAFR,
fiscal year 2016 data in one of the appendices pertaining to the CFC Revenue Bonds was available only from July
2015 through March 2016. The Authority supplemented such appendix when the information became available to
include data from July 2015 through June 2016, which supplemental information was filed on April 10, 2017.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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The execution and delivery of this Official Statement have been duly authorized by the Authority.

MASSACHUSETTS PORT AUTHORITY

By: /s/ Lewis Evangelidis

Lewis Evangelidis, Chairman

By: /s/ John P. Pranckevicius

John P. Pranckevicius, Acting Chief Executive Officer and Executive
Director
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THE AUTHORITY
Purpose

This Information Statement provides certain information concerning the Massachusetts Port Authority (the
“Authority”) in connection with the sale by the Authority of its Revenue Bonds, Series 2019-B (Non-AMT) (the
“2019-B Bonds”) and its Revenue Bonds, Series 2019-C (AMT) (the “2019-C Bonds,” and together with the 2019-B
Bonds, the “2019 Bonds”). Capitalized terms not defined in this Appendix A are used as defined in the Official
Statement, except as otherwise noted herein. The 2019 Bonds are being issued under the 1978 Trust Agreement and
are secured solely by the Revenues pledged thereunder.

The Authority

The Authority, created pursuant to Chapter 465 of the Massachusetts Acts of 1956, as amended to date (the
“Enabling Act”), is a body politic and corporate and a public instrumentality of The Commonwealth of Massachusetts
(the “Commonwealth” or “Massachusetts”). The Authority owns, operates and manages the following two Projects
(as defined in the Enabling Act): the “Airport Properties,” which consist of Boston-Logan International Airport (the
“Airport,” “Logan” or “Logan Airport”), Laurence G. Hanscom Field (“Hanscom Field”) and Worcester Regional
Airport (“Worcester Regional Airport”); and the “Port Properties,” which consist of certain facilities in the Port of
Boston (the “Port”) and other properties further described herein.

Powers and Facilities

Under the Enabling Act, the Authority has general power, inter alia (a) to issue its revenue bonds and to
borrow money in anticipation thereof, (b) to fix, revise, charge and collect tolls, rates, fees, rentals and charges for use
of the Projects, (c) to maintain, repair and operate and to extend, enlarge and improve the Projects, and (d) to construct
or acquire Additional Facilities (as defined in the Enabling Act) within the Commonwealth when authorized by the
Legislature of the Commonwealth. The Authority has the power to acquire property by purchase or through the
exercise of the right of eminent domain in certain circumstances, and, in certain instances, to sell or exchange property
owned by it when the same shall, in the opinion of the Authority, cease to be needed for the purposes of the Enabling
Act. The Authority has no taxing power and generally receives no money from the Commonwealth’s budget.

The Authority’s facilities include the Airport Properties, consisting of the Airport, Hanscom Field and
Worcester Regional Airport and the Port Properties, consisting of Moran Terminal, Hoosac Pier (site of Constitution
Center and Marina), Mystic Piers 1, 48, 49 and 50 and the Medford Street Terminal, all of which are located in
Charlestown; Conley Terminal, the North Jetty and Fargo Street Terminals, the former Army Base (including Flynn
Cruiseport Boston), the Boston Fish Pier, Commonwealth Pier (site of World Trade Center Boston) and a portion of
Commonwealth Flats, all of which are located in South Boston; and the East Boston Piers and the Boston Marine
Works, both located in East Boston.

Members and Management

The Enabling Act provides that the Authority shall consist of seven Members (collectively, the “Board”).
Six Members are appointed by the Governor of the Commonwealth, including the Secretary of Transportation of the
Commonwealth; the seventh member is appointed by the Massachusetts Port Authority Community Advisory
Committee. Four Members of the Board constitute a quorum and the affirmative vote of four Members is necessary
for any action taken by the Board. With the exception of the Secretary of Transportation, the Members are appointed
for staggered seven-year terms. Members completing a term in office are eligible for reappointment and remain in
office until their successors are appointed, except that any Member appointed to fill a vacancy shall serve only for the
unexpired term. The Members of the Board serve without compensation, although they are reimbursed for expenses
they incur in carrying out their duties.

The Chairman of the Board is elected annually by the Members. The Members also annually elect a Vice

Chairman and a Secretary-Treasurer (who need not be a Member of the Board), both of whom serve at the pleasure
of the Members. The current Members of the Board and the expiration dates of their terms are as follows:
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Members of the Board Expiration of Term (June 30)

Stephanie Pollack *
Secretary of Transportation and Chief Executive Officer of the
Massachusetts Department of Transportation (“MassDOT”),
Commonwealth of Massachusetts

Lewis Evangelidis, Chairman 2020
Worcester County Sheriff

Warren Q. Fields 2025
Chief Executive Officer, Pyramid Advisors, LLC

Patricia A. Jacobs 2023
President, AT&T New England

John A. Nucci 2022
Senior Vice President for External Affairs, Suffolk University

Sean M. O’Brien 20197
President, Teamsters Local 25

Laura J. Sen 2024

Board Member, Massachusetts Mutual Life Insurance Company
Board Member, Burlington Stores, Inc.

* The Secretary of Transportation is an ex officio Member of the Board.
T Will continue to serve until a successor is appointed and qualified.

The management of the Authority and its operations is carried out by a staff headed by the Chief Executive
Officer and Executive Director, who is appointed by and reports directly to the Board.

The Authority has two operating Departments — Aviation and Maritime — each of which is charged with profit
and loss responsibility. The staff members overseeing the operation of the Authority’s facilities are charged with
balancing financial performance with operational demands, customer service and community impacts, as well as
forecasting the implications of any proposed capital programs or operating initiatives, and for the collection of
accounts receivable.

The senior staff of the Authority currently includes the following persons, who are each aided by
administrative, operating and maintenance personnel:

John P. Pranckevicius, Acting Chief Executive Officer and Executive Director, joined the Authority in May
2007 and previously served as the Authority’s Director of Administration and Finance/Secretary-Treasurer. As Acting
CEO, he oversees the Authority’s operation of Boston Logan International Airport, Hanscom Field, Worcester
Regional Airport, the Port of Boston’s Conley Container Terminal and Flynn Cruiseport Boston, and management of
real estate holdings in South Boston, East Boston and Charlestown. In his 11 years as a senior executive at the
Authority, Mr. Pranckevicius has played a significant role in advancing the Authority’s transportation and economic
development missions. He was a major contributor to the development of the Authority’s Strategic Plan, which
focused on increasing international flights and reconfiguring the domestic terminals to manage growth at Logan
Airport, as well as dredging Boston Harbor and modernizing Conley Terminal to ensure the long-term competitiveness
of the Port of Boston. His financial acumen and negotiation skills were instrumental in advancing more than three
million square feet of private development including the Omni Summer Street Hotel, Waterside Place, Gables Seaport
and Parcel K. Further, under Mr. Pranckevicius’ leadership, the Authority’s bond ratings were raised to Aa2, one of
the highest airport ratings in the country. Prior to joining the Authority, Mr. Pranckevicius served as the Chief
Financial Officer for the City of Worcester, Massachusetts. He is licensed in the Commonwealth as a Certified Public
Accountant, and holds a B.A. degree and a Masters in Public Administration from the University of Maine and an
M.S. in Accountancy from Bentley University.
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Mr. Pranckevicius was appointed Acting Chief Executive Officer and Executive Director by the Board,
effective November 16, 2018, upon the resignation of Thomas P. Glynn. The Board commenced a search for a
permanent Chief Executive Officer and Executive Director, and on June 27, 2019, the Board selected Lisa Wieland,
the Authority’s Port Director, as the Authority’s next Chief Executive Officer. Mr. Pranckevicius will remain the
Acting Chief Executive Officer and Executive Director until Ms. Wieland takes office, which is expected to be in
August 2019, at which time Mr. Pranckevicius is expected to resume his prior role as the Authority’s Director of
Administration and Finance/Secretary-Treasurer.

Anna M. Tenaglia, Acting Director of Administration and Finance/Secretary-Treasurer, joined the Authority
in June 2008 and served as the Authority’s Director of Treasury since March 2015. In November 2018, she was
appointed Acting Director of Administration and Finance/Secretary-Treasurer. As Acting Director of Administration
and Finance/Secretary-Treasurer, Ms. Tenaglia oversees the Authority’s financial responsibilities including treasury,
budgeting, accounting, debt and investment management and administration, and serves as Treasurer-Custodian of
the Massachusetts Port Authority Employees’ Retirement System and Chair of the Authority’s Retiree Benefits Trust.
Prior to joining the Authority, Ms. Tenaglia was the Chief Financial Officer for the City of Gloucester, the
Treasurer/Assistant Finance Director for the City of Chelsea and was also a former Vice President at State Street
Bank’s Institutional Investor Services Division. She holds a B.S. in finance from Suffolk University and an M.B.A.
with a concentration in finance from the University of Southern New Hampshire. She is a designated Certified
Treasury Professional (CTP). Once Ms. Wieland takes office as Executive Director, it is expected that Ms. Tenaglia
will assume a newly created role of Deputy Director of Administration and Finance.

Joel Barrera, Director of Strategic and Business Planning, joined the Authority in October 2018. He is
responsible for overseeing the department charged with master planning, aviation planning, transportation planning,
and environmental planning and permitting for the Authority. Prior to joining the Authority, he was Deputy Chief of
Staff for Strategic Innovation in the Office of Governor Charlie Baker, and prior to that he served as Deputy Director
for the Metropolitan Area Planning Council, the regional planning agency for metropolitan Boston. He has a B.A.
from Princeton University and an M.A. from Worcester College, Oxford University.

Kwang Chen, Chief Information Officer, joined the Authority in June 2019 and has over 20 years of
experience in the Information Technology industry, primarily within the transportation sector. He is responsible for
the IT systems and infrastructure for both employees and customers of the Authority, across all of the Authority’s
facilities. These systems span areas including cyber and information security, aviation and maritime operations,
passenger information, financial operations, and telecommunications. Prior to joining the Authority, Mr. Chen served
as a Vice President and in other senior IT leadership roles at such places as Abu Dhabi Terminals, Global Container
Terminals Canada, Yusen Terminals Inc., and APM Terminals. In addition to his roles in IT operations and
administration, he has led strategic IT planning initiatives and business transformation efforts. Mr. Chen has a B.S.
in Management Information Systems from Cal State University Long Beach, and an M.B.A. from the University of
Northern British Columbia.

Alaina Coppola, Director of Community Relations & Government Affairs, joined the Authority’s
Community Relations department in 2003 and was appointed to her current position in January 2019 after serving as
Assistant Director of Administration and Community Giving since July 2017. She is responsible for directing the
development and implementation of community and government relations and charitable giving initiatives designed
to strengthen the relationship between the Authority and its neighboring communities. Ms. Coppola holds a B.S.
degree from Suffolk University.

Brian M. Day, Director of Labor Relations/Labor Counsel, joined the Authority in September 2006. He is
responsible for all matters related to each of the Authority’s union collective bargaining agreements and all other
union related matters affecting the Authority’s mission and its tenants, customers, employees and the public. Mr. Day
is responsible for negotiating and properly administering the Authority’s union collective bargaining agreements, as
well as overseeing the resolution of all union labor disputes. Prior to joining the Authority, he was a Senior Labor
Relations Representative for the MBTA and prior to that was the Chief of Staff for the Massachusetts House of
Representatives’ Chairman of the Joint Committee on Transportation. He has a B.A. in Politics from Fairfield
University and received his J.D. from Suffolk University Law School.
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Virginia Bennett Flynn, Director of Internal Audit, joined the Authority in December 2018. She is
responsible for all activities within the Authority’s Internal Audit function, which reviews the integrity and
effectiveness of internal controls across Authority operations and services. Mrs. Flynn reports directly to the Audit
Committee of the Board to ensure the function’s independence and objectivity. Prior to joining the Authority, she
was the Head of Accreditation and Audit Services for the Global Legal Entity Identifier Foundation, and prior to that
she served as the Senior Vice President of Audit Services for Interactive Data Corporation. She has a B.A. in
Economics from Framingham State University and received her M.B.A from Suffolk University.

Edward C. Freni, Director of Aviation, joined the Aviation Division of the Authority in 2000 as the Deputy
Director of Aviation Operations at Logan Airport, Hanscom Field and Worcester Regional Airport and was appointed
to his current position in 2007. He is responsible for administering, coordinating and managing all airside and landside
activities and operations at all three airports. Prior to joining the Authority, Mr. Freni worked for 23 years at American
Airlines. He holds a B.S. degree from the University of New Hampshire.

David M. Gambone, Chief Human Resources Officer, joined the Authority in March 2004. He oversees all
core functions of Human Resources, including recruitment, compensation, benefits, training and development,
performance management, employee relations, health and wellness, leave management and human resources
management systems. Mr. Gambone has over 25 years of human resources management experience having worked
in the private sector as the head of human resources for consulting firms and training organizations focused on
executive leadership development. He holds a B.A. in Philosophy from Boston College. He is also certified as a
Senior Professional in Human Resources (SPHR).

Andrew G. Hargens, Chief Development Officer, joined the Authority in 1995 and has served in a variety of
planning, asset management, and real estate development roles since that time. Prior to his designation as Chief
Development Officer in June 2018, Mr. Hargens served as Deputy Director for Real Estate Development. Before
joining the Authority, Mr. Hargens worked as an environmental consultant for TRC Corporation and Eastern Research
Group. Mr. Hargens has a B.A. in Geology from Harvard University and a Masters in Public Policy and Planning
from Tufts University.

Pi Tao Hsu, Director of Treasury, joined the Authority in May 2019. She is responsible for developing and
implementing the Authority’s financial policies including debt financing, optimal funding for the Authority’s capital
program and investment of the Authority’s revenues, and she manages all aspects of the Treasury department. Ms.
Hsu brings more than 25 years of experience in public/municipal capital financing, transaction structuring/negotiation
and treasury management, as well as strategic financial planning and investment advisory skills. Prior to joining the
Authority, Ms. Hsu was the Vice President of Capital Markets for the District of Columbia Housing Finance Agency.
She also served as the Director of Financial Planning at the MBTA and held various positions in financial management
with the Jacksonville Electric Authority, Hillsborough County, and the Illinois Housing Development Authority. Ms.
Hsu holds a B.A. in Economics from Soochow University and an M.B.A. with a concentration in Finance from
Syracuse University.

José C. Masso, 111, Director of Policy, joined the Authority in March 2013 and works closely with the Chief
Executive Officer on establishing policies and procedures for innovative transportation-related technology devices.
Mr. Masso has a long and distinguished career in government, community affairs, communications and consulting.
He began his public service career in 1983 in the Governor’s Office of Community Services and has held key posts at
the MBTA, Northeastern University and the Puerto Rico Federal Affairs Administration. He is fluent in Spanish and
skilled in cross-cultural communications, with a B.A. degree from Antioch College.

Joseph F. McCann, Comptroller, joined the Authority in 2010 and is responsible for coordinating all
accounting activities throughout the Authority and administering the Authority’s internal controls and financial
reporting efforts. Prior to joining the Authority, Mr. McCann was the Chief Financial Officer for the Massachusetts
Turnpike Authority. Mr. McCann is licensed in the Commonwealth as a Certified Public Accountant, and holds a
B.S. degree from Northeastern University.

Catherine M. McDonald, Chief Legal Counsel, joined the Authority in 1999 and was appointed to her current

position in January 2016, having served as Acting Chief Legal Counsel since July 2015. She also served as the
Authority’s Chief of Staff from October 2017 to November 2018. She oversees legal activity in all functional areas
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including real estate, construction, litigation, employment and ethics, maritime, aviation, security and public finance.
Prior to joining the Authority, Ms. McDonald was an Assistant Chief of Staff in the Governor’s Office, an Associate
at McDermott, Will and Emery and a law clerk to the Honorable A. David Mazzone of the United States District Court
for Massachusetts. Ms. McDonald holds degrees from Northeastern University and Suffolk University School of Law.

Jennifer B. Mehigan, Director of Media Relations, joined the Authority in June 2014 as the Assistant Director
of Media Relations. Prior to joining the Authority, Ms. Mehigan was the Director of Media Relations for Boston
EMS, and Deputy Press Secretary under former Mayor Thomas Menino. Ms. Mehigan has a master’s degree in
Journalism from American University in Washington, D.C. and a bachelor’s degree from Wheaton College, Norton,
Massachusetts.

Reed Passafaro, Acting Chief of Staff, joined the Authority in March 2014 and was appointed to his current
position in November 2018 after serving as Senior Business and Policy Manager for the Authority’s Maritime
Division. Prior to joining the Authority, Mr. Passafaro worked for the City of Boston as the Director of Speechwriting
under former Mayor Thomas M. Menino. He has a B.A. from Saint John Fisher College and an M.B.A from
Northeastern University’s D’ Amore-McKim School of Business.

John Raftery, Chief Marketing Officer, joined the Authority in February 2019. He oversees external and
internal communications and marketing strategies, advertising, branding, promotional campaigns and event planning
both for the Authority and its facilities. Mr. Raftery also serves as Adjunct Professor at Boston University teaching
evening graduate and undergraduate courses in advertising, marketing and new media. Prior to joining the Authority,
Mr. Raftery was SVP, Director of Brand Experience at Arnold Worldwide and has over 20 years of marketing
leadership experience on both the agency and client side. He has a B.A. in English and Communications from the
University of Massachusetts.

Harold H. Shaw, Chief Security Officer, joined the Authority in January 2019. He is responsible for all
security matters relevant to the Authority with oversight of the corporate security and emergency preparedness
programs and the respective security teams in the functional and staff departments. Mr. Shaw is responsible for
establishing security plans, protocols and exercises, implementing a threat-based approach to counter security risks to
the aviation and maritime sectors inherent to the Authority, and collaborating across federal, state, and local law
enforcement, as well as with applicable private sector security managers. Fundamental to his responsibilities, he
works across departments to develop processes to counter the terrorism and cyber threats of the future. Prior to joining
the Authority, Mr. Shaw was a FBI Special Agent, serving in a variety of leadership positions, with a broad-range of
experiences within the counterterrorism, counterintelligence, cyber and criminal programs. He previously served as
the Special Agent in Charge of the FBI Boston Division, responsible for all operations, intelligence functions, and
liaison activities within the states of Massachusetts, Maine, New Hampshire and Rhode Island. A United States Army
veteran, Mr. Shaw has a B.S. in Communications from Norwich University.

Houssam “Sam” H. Sleiman, P.E., CCM, FCMAA, NAC, Hon. D.Eng., Director of Capital Programs and
Environmental Affairs, joined the Authority in October 1993 and was appointed to his current position in May 2006.
He directs the overall management of the Authority’s capital improvement program, safety program, utilities
management, in-house project design and environmental permitting and management. He also previously served as
the Authority’s Director of Aviation Administration and Development. Prior to joining the Authority, he worked for
the Town of Lexington, Massachusetts. He is a licensed registered Professional Engineer in the Commonwealth and
a Certified Construction Manager (CCM). Mr. Sleiman received an honorary doctorate of engineering degree from
Wentworth Institute of Technology in 2018. Mr. Sleiman was also awarded the 2078 National Person of the Year by
the Construction Management Association of America (CMAA). Mr. Sleiman was inducted to the CMAA’s College
of Fellows in 2017, and the National Academy of Construction (NAC) in 2016. He holds an M.S. in Civil Engineering
and a B.S. in Civil Engineering from Northeastern University.

Kenneth L. Turner, Director of Diversity & Inclusion/Compliance, joined the Authority in June 2013. He
oversees and manages the Authority’s multiple diversity programs, including business and supplier diversity,
workforce diversity and airport concessions, as well as all compliance initiatives associated with the Authority’s
Disadvantaged/Minority/Women Business Enterprise programs. Prior to joining the Authority, Mr. Turner served as
Deputy Secretary for Administration & Finance for the Commonwealth of Massachusetts Department of Veterans’
Services. He also has over 20 years of general management and executive experience in various Fortune 100
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companies, including having served as a Senior Vice President at AOL Time Warner and as Vice President of
Marketing for Simmons College. A retired U.S. Navy Captain with 26 years of service, Mr. Turner holds a B.S.
degree in Liberal Arts from Southern University and A&M College.

Lisa S. Wieland, Port Director, joined the Authority in 2006 and has served as Port Director since January
2016, after serving as Acting Port Director since March 2015. In her current role, and previously as Maritime’s Chief
Administrative Officer, she leads all financial management, business planning, strategic initiatives, process
improvement, special projects, and the day-to-day management of the Maritime division. Before joining the Maritime
team, Ms. Wieland served in several roles at the Authority, including the Director of Corporate Planning and Analysis
and the Director of HR Strategy & Employment. Prior to joining the Authority, Ms. Wieland worked as a Consultant
for Bain & Company, serving health care and consumer products clients, and previous to that, for CNN in various
news and political assignments. Ms. Wieland received a B.A. degree in Political Science from UCLA and an M.B.A.
from Harvard Business School. Ms. Wieland was appointed the next Chief Executive Officer of the Authority on
June 27, 2019, and is expected to take office in August 2019. The Authority expects to commence a search for the
next permanent Port Director in the summer of 2019.

AIRPORT PROPERTIES
Boston-Logan International Airport

The Airport is the principal source of the Authority’s Revenues, Operating Expenses and Net Revenues and
is the dominant factor in the determination of the Authority’s financial condition. In fiscal year 2018, the Airport
Properties accounted for approximately 83.9% of the Authority’s Revenues and approximately 89.7% of the
Authority’s Net Revenues (as defined in the 1978 Trust Agreement). The Airport is situated principally in East Boston
(with a small portion situated in the Town of Winthrop), approximately three miles from downtown Boston and
adjacent to Boston Harbor. The total land area of the Airport is approximately 2,400 acres.

Air Service Region. The Airport serves the greater Boston area and plays the leading role in New England’s
air service infrastructure. Based upon information provided by the United States Department of Transportation
(“USDOT) for fiscal year 2018, approximately 94.2% of total passengers (domestic and international) at the Airport
began or ended their air travel (“origin-destination” travel) at Logan Airport.

The high percentage of origin-destination passengers in both the business and leisure markets is in contrast
to many other major airports that are used in large part by airlines as connecting hubs for passengers en route to another
point as their final destination. As a result of this traffic base, overall activity levels at Logan Airport are less
vulnerable to fluctuations in connecting traffic resulting from route restructuring by individual airlines or other factors
affecting particular airlines. Rather, Airport activity levels tend to reflect general economic conditions, regional
economic and demographic trends and the economics of the airline industry. See APPENDIX C — Boston Logan
International Airport Market Analysis.

The Boston metropolitan area was the 10th largest metropolitan area in the United States in terms of
population as of March 2019, and it ranked 9th in the nation with 2.7 million employed individuals as of March 2019.
It had an unemployment rate of 2.7% in March 2019, below the national average of 3.8%, and 7.1 percentage points
lower than the peak of 9.8% in January 2010. The unemployment rate in the Boston metropolitan area was the 2nd
lowest rate among the nation’s large metropolitan areas (i.e., those with populations of larger than one million) as of
March 2019. In the greater Boston area, the following six major sectors have contributed to the Boston region’s
economic growth since the early 1990s and currently account for approximately one half of the Boston area
employment base: high technology, biotechnology, health care, financial services, higher education and tourism. The
Boston metropolitan area’s average per capita personal income in calendar year 2017 (the most recent data available)
was 35.3% above the national average and 8.7% above the New England average. During the period 2002-2017,
Massachusetts per capita income grew slightly faster than the national average. It is projected to grow at a rate of
1.2% annually from 2017 to 2032, which is slightly faster than the national U.S. projected growth rate of 1.1%. For
more information regarding the economic characteristics of the Boston metropolitan area, see Chapter 3 of
APPENDIX C — Boston Logan International Airport Market Analysis.
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Airport Traffic Levels. The following table summarizes Airport operations and passenger traffic statistics
for the most recent five fiscal years and the nine-month periods ending March 31, 2018 and 2019. Both operations
and passengers are grouped by origin and destination regardless of whether the carrier was a U.S. air carrier or a
foreign flag carrier.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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SELECTED BOSTON-LOGAN INTERNATIONAL AIRPORT TRAFFIC STATISTICS

(Fiscal Year Ended June 30, except as noted)

Nine Nine
Months Months
Ending Ending
2014 2015 2016 2017 2018 3/31/2018 3/31/2019
Aircraft Operations (1)
Domestic (2) 219,534 224928 237479 244,857 257,296 187,042 195,758
International (3) 38,059 41,084 46,687 51,500 52,483 38,387 40,027
Regional 79,983 71,233 72,416 68,223 71,198 51,830 57411
General Aviation 26,286 26,114 30,026 31,300 31,186 22,652 21,844
Total Operations 363,362 363,359 386,608 395,880 412,163 299,911 315,040
Aircraft Landed Weights
(1,000 pounds) (4) 20,297,245 20,784,046 22,652,895 24,040,957 25,249,192 18,384,711 19,481,434
Passengers Traffic
Domestic (2)

Enplaned 11,990,184 12,551,985 13,368,762 14,257,124 14,995,819 10,836,335 11,477,510

Deplaned 12,045,512 12,591,542 13,466,887 14,348,544 15,079,032 10,811,796 11,433,676
International (3)

Enplaned 2,337,269 2,611,642 3,004,322 3,493,005 3,609,751 2,581,570 2,828,034

Deplaned 2,348,399 2,634,590 3,034,210 3,506,567 3,649,730 2,650,170 2,872,075
Regional

Enplaned 1,011,299 903,180 962,163 881,940 1,030,643 744,877 849,139

Deplaned 1,021,968 910,348 952,308 871,399 1,028,876 743,322 850,546

Subtotal 30,754,631 32,203,287 34,788,652 37,358,579 39,393,851 28,368,070 30,310,980
General Aviation ("GA")

Total Passengers 95,632 95,934 109,766 111,772 112,658 81,572 79,406
Total Passengers 30,850,263 32,299,221 34898418 37470351 39,506,509 28,449,642 30,390,386
Total Enplaned Passengers
(excluding GA) 15,338,752 16,066,807 17,335,247 18,632,069 19,636,213 14,162,782 15,154,683
Average Passengers Per Flight
Domestic (2) 109.5 111.8 113.0 116.8 116.9 115.7 117.0
International (3) 123.1 127.7 129.3 135.9 138.3 136.3 142.4
Regional 25.4 25.5 26.4 25.7 28.9 28.7 29.6
Air Carrier and Passenger Metrics
Primary carrier JetBlue JetBlue JetBlue JetBlue JetBlue JetBlue JetBlue
Primary carrier market share (5) 26.5% 26.9% 26.5% 27.2% 27.9% 27.8% 28.6%
Two top carriers market share 37.7% 39.2% 40.7% 44.3% 44.1% 44.0% 44.3%
Origination & destination share (6) 94.5% 94.5% 94.8% 94.4% 94.2% N/A N/A
Compensatory airline payments to

Massport per enplaned passenger (7) $13.55 $13.78 $13.45 $13.98 $14.37 $14.83 $14.60
Logan Airport revenue per enplaned

passenger (8) $34.07 $34.76 $33.85 $34.25 $35.39 $36.26 $35.84
Total Cargo & Mail (1,000 pounds) 572,226 625,749 606,101 672,402 727,175 545,075 552,800

(1) Includes all-cargo flights.
(2) Includes domestic flights on jets and charters.

(3) Includes international flights on jet, charter and commuter carriers.

(4) Excludes general aviation and non-tenant.

(5) Data consists of mainline activity only.

(6) The source of this statistic is the Masschusetts Port Authority and U.S. DOT, Air Passenger Origin-Destination Survey, reconciled to Schedules T1 and 298C T1, as
reported in Appendix CFC-1 to the Authority's CAFR; this statistic is calculated based on outbound passengers only as of fiscal year end.
(7) Consists of landing fees, terminal rents, certain non-PFC passenger fees and aircraft parking fees

(8) Consists of landing fees, terminal rents, parking, utilities, non-terminal and ground rent, concessions and baggage fees.

Source: Authority reports.
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Passenger traffic at the Airport totaled 39.5 million passengers for fiscal year 2018 (including general
aviation), a 5.4% increase from the 37.5 million passengers who used the Airport in the prior year. Passenger traffic
increased 7.4% in fiscal year 2017 and 8.0% in fiscal year 2016. For the nine-month period ending March 31, 2019,
passenger traffic was 6.8% greater than the nine-month period ending March 31, 2018. Landed weights for fiscal year
2018 were 5.0% higher than fiscal year 2017, and in the nine-month period ending March 31, 2019, were 6.0% greater
than for the same nine-month period ending in 2018. See “AUTHORITY REVENUES — Airport Properties
Revenues” and “MANAGEMENT’S DISCUSSION OF HISTORICAL OPERATING RESULTS.”

On a calendar year basis, passenger traffic at the Airport totaled approximately 40.9 million passengers in
2018 (including general aviation). This represented a 6.6% increase in passenger traffic over calendar year 2017,
following calendar year passenger traffic increases of 5.9% and 8.5% in calendar years 2017 and 2016, respectively.

According to data from the Airports Council International (“4ACI”’), Logan Airport was the most active airport
in New England and the 17" most active airport in North America in reporting year 2017 (the most recent data
available), based upon total passenger volume. In reporting year 2017 (the most recent year for which data is
available), Logan Airport was the 52" most active in the world according to data from the ACI.

The following tables summarize regional,” international and domestic passenger traffic statistics (including
general aviation) for Logan Airport for most recent three years on both a fiscal year basis and a calendar year basis.

Passengers by Traffic Type

Fiscal Year Calendar Year
Period Regional International Domestic Total Period Regional International Domestic Total
FY2016 1,914,471 6,038,532 26,945,415 34,898,418 CY2016 1,724,617 6,587,473 27,975,952 36,288,042
FY2017 1,753,339 6,999,572 28,717,440 37,470,351 CY2017 1,969,890 7,199,595 29,242,934 38,412,419
FY2018 2,059,519 7,259,481 30,187,509 39,506,509 CY2018 2,184,819 7,583,887 31,173,219 40,941,925
Market Share by Traffic Type
Fiscal Year Calendar Year
Period Regional  International Domestic Period Regional  International Domestic
FY2016 5.5% 17.3% 77.2% CY2016 4.8% 18.2% 77.1%
FY2017 4.7 18.7 76.6 CY2017 5.1 18.7 76.1
FY2018 5.2 18.4 76.4 CY2018 5.3 18.5 76.1
Year over Year Variances by Traffic Type
Fiscal Year Calendar Year
Period Regional International  Domestic Total Period Regional International  Domestic Total
FY2016 5.6% 15.1% 6.8% 8.0% CY2016 6.1)% 19.0% 7.3% 8.5%
FY2017 (8.4) 15.9 6.6 7.4 CY2017 14.2 9.3 4.5 59
FY2018 17.5 37 5.1 5.4 CY2018 10.9 5.3 6.6 6.6

Source: Authority.

Domestic jet passengers (including charters) accounted for 76.1% of passenger traffic in calendar year 2018
and 76.1% of passenger traffic in calendar year 2017. The Airport’s domestic jet passenger traffic reached 31.2 million
in calendar year 2018, surpassing the Airport’s previous record for domestic jet passengers of 29.2 million in calendar

* For purposes of the Authority’s data compilation, regional airlines are defined as domestic commuter carriers that exclusively operate smaller
regional jet and turbo-prop aircraft with up to 90 seats.



year 2017. This represents a 6.6% increase for calendar year 2018 as compared to the previous increase for calendar
year 2017 of 4.5%.

In calendar years 2018 and 2017, passengers traveling domestically on regional airlines accounted for
approximately 5.3% and 5.1% of total passenger traffic at the Airport, respectively, or approximately 2.2 and 2.0
million passengers each calendar year, respectively. The number of regional passengers (excluding passengers
traveling internationally) increased by 10.9% in calendar year 2018, following a 14.2% increase in calendar year 2017
and 6.1% decline in calendar year 2016.

International passengers, including those traveling on foreign flag and U.S. flag carriers (including U.S.
regional carriers) accounted for 18.5% of passenger traffic in calendar year 2018, or approximately 7.6 million
passengers. This segment increased by 5.3% in calendar year 2018, following increases of 9.3% and 19.0% in calendar
years 2017 and 2016, respectively. Of the 18.5% of passengers traveling internationally in calendar year 2018, 51.5%
traveled to or from Europe, 14.5% to or from Bermuda and the Caribbean, 13.9% to or from Canada, 8.0% to or from
Middle East, 7.0% to or from the Trans-Pacific and 5.1% to or from Central and South America.

In calendar year 2018, there were approximately 424,024 aircraft operations (including both commercial and
general aviation) at the Airport, an increase of 5.6% from calendar year 2017. While aircraft operations at the Airport
increased more than 22.8% between calendar year 2009 and 2018, the Airport’s total passengers (including both
commercial and general aviation) increased by 60.5% over the same period. This was due, in part, to the airlines’ use
of larger-sized aircraft, their achievement of higher capacity during this period and the impact of the recession on
calendar year 2009.

The following table shows monthly growth in enplaned passengers (including general aviation) for the 12
months ended March 31, 2018 and 2019. As shown on the table below, for the 12 months ending March 31, 2019,
the number of enplaned passengers at the Airport (including general aviation) was 7.2% higher than for the same
period in 2018.

BOSTON-LOGAN INTERNATIONAL AIRPORT
MONTHLY GROWTH IN ENPLANED PASSENGER (Year over Year)
12 Months ended 3/31/2018 and 3/31/2019

12 Mos. Ended 12 Mos. Ended

3/31/2018 3/31/2019 Growth %
April 1,616,857 1,743,389 7.8%
May 1,716,119 1,831,420 6.7
June 1,764,114 1,914,165 8.5
July 1,826,109 1,984,023 8.6
August 1,871,193 2,013,897 7.6
September 1,565,059 1,674,035 7.0
October 1,732,204 1,858,207 7.3
November 1,549,147 1,659,933 7.2
December 1,505,791 1,598,397 6.1
January 1,268,215 1,328,493 4.8
February 1,329,467 1,384,498 4.1
March 1,556,383 1,692,903 8.8
Total 12 months 19,300,658 20,683,360 7.2%

Source: Authority.

Airline Passenger Services. As primarily an origin-destination airport, Logan Airport is served today, as it
has been in the past, by a wide variety of carriers. As of July 1, 2019, airline service at the Airport, both scheduled
and non-scheduled, will be provided by 52 airlines, as listed in the table below, including ten domestic large jet
carriers, 31 non-U.S. flag (“foreign flag”) carriers and 11 domestic regional and commuter airlines (“regional airlines”
or “regional carriers”).
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BOSTON-LOGAN INTERNATIONAL AIRPORT
AIRLINES SERVING THE AIRPORT*
(Scheduled as of July 1, 2019)

U.S. Domestic Large Jet Carriers U.S. Domestic Regional Carriers!

Alaska Independent: Affiliated:

American Boutique Air Endeavor Air (Delta Connection)
Delta Cape Air Envoy (American Eagle)
Frontier Silver Airlines Golet (Delta Connection)

Hawaiian Mesa Airlines (United Express)
JetBlue Piedmont (American Eagle)
Southwest PSA (American Eagle)
Spirit Republic Airlines (American Eagle, Delta
Sun Country Connection and United Express)
United SkyWest (Delta Connection and United Express)
Foreign Flag Carriers

Aer Lingus Icelandair Qatar

Air Canada? Japan Airlines Royal Air Maroc

Air France KLM Royal Dutch Airlines SATA

Alitalia Korean Air Scandinavian

British Airways TAM Lineas Aereas Swiss International

Cathay Pacific Level TACV-Cabo Verde Airlines

Copa Airlines Lufthansa TAP Portugal

El Al Norwegian Air Shuttle Turkish Airlines

Emirates Norwegian UK Virgin Atlantic Airways

Hainan Airlines Porter Airlines WestJet

Iberia

In calendar year 2018, Logan Airport was also served by 27 different charter-only airlines.

The independent U.S. domestic regional carriers operate their own routes. The affiliated U.S. domestic regional carriers serving Logan are either
wholly owned by a network carrier or operate under joint marketing agreements with network carriers. Two affiliated U.S. domestic regional
carriers—Republic and SkyWest—operate at the Airport for more than one network carrier.

Includes regional carriers Jazz Air and Sky Regional Airlines, both of which operate as part of Air Canada Express.

The Authority maintains separate statistical data for regional airlines. For purposes of the Authority’s data
compilation, regional airlines are defined as domestic commuter carriers that exclusively operate smaller regional jet
and turbo-prop aircraft with fewer than 100 seats. Most of these carriers are generally subsidiaries or affiliates of major
domestic carriers, as noted above, with the exception of Boutique Air, Cape Air and Silver Airlines, which operate
their own routes. As of June 30, 2018, the top five regional airlines were Republic Airlines with 38.4% of domestic
regional passengers, followed by Endeavor Air with 28.0%, Cape Air with 8.5%, Express Jet with 7.8%, and GoJet
with 5.9% of domestic regional passengers.

In response to competitive pressures, the U.S. airline industry has consolidated over the past decade. In 2008,
Delta Air Lines (“Delta”) and Northwest Airlines merged and consolidated under the Delta name. In 2010, United
Airlines (“United”) and Continental Airlines completed a merger transaction and in 2012 consolidated all activity
under the United name. In 2011, Southwest Airlines (“Southwest”) and AirTran Airways completed a merger
transaction and as of the end of calendar year 2014 consolidated all operations under the Southwest name. In 2013,
American Airlines (“American’) and US Airways merged and as of October 2015 all operations were integrated under
the American name, creating the world’s largest airline. In December 2016, Alaska Airlines (“Alaska”) acquired
Virgin America and in January 2018 all operations were consolidated under the Alaska name, making Alaska the fifth
largest domestic carrier in terms of enplaned passengers. As a result of the above-described mergers, the five largest
U.S. air carrier airlines now consist of Alaska, American, Delta, Southwest and United.
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The following table shows passenger traffic for the carriers providing service from Logan Airport for the past
five fiscal years and for the nine months ended March 31, 2018 and March 31, 2019. For the nine months ended
March 31,2019, the Airport experienced an aggregate 6.8% increase in passenger traffic, compared to the nine months
ended March 31, 2018.

BOSTON-LOGAN INTERNATIONAL AIRPORT
ANNUAL PASSENGERS BY CARRIER
(Fiscal Year Ended June 30, except as noted)

Nine Months ~ Nine Months
Ended Ended
Air Carrier (D 2014 2015 2016 2017 2018 3/31/18 3/31/19 Growth %
American @ 6,941,775 7,054,759 7,130,681 6,693,236 6,632,752 4,786,257 4,904,890 2.5%

American 3,082,718 3,030,967 5,079,473 - - - - *

US Airways 3,859,057 4,023,792 2,051,208 - - - - *
Delta ® 4,374,313 4,756,868 5,102,225 5,582,876 6,491,173 4,607,254 5,365,666 16.5
JetBlue 8,181,523 8,680,357 9,253,087 10,174,855 11,007,911 7,922,555 8,705,958 9.9
Southwest 2,540,146 2,455,713 2,827,355 3,064,506 2,990,557 2,169,607 2,062,710 4.9)

AirTran Airways 599,766 100,691 - - - - - *

Southwest 1,940,380 2,355,022 - - - - - *
United ® 3,749,091 3,614,914 3,822,367 3,953,232 3,982,764 2,898,578 3,000,096 35
Foreign Flag 3,359,482 3,878,971 4,539,853 5,412,118 5,626,482 4,050,356 4,368,702 7.9
Regional U.S. Carriers 265,274 239,607 241,021 235,438 221,944 166,466 138,149 (17.0)
Other U.S. Carriers 7 1,343,027 1,522,098 1,872.063 2,242,318 2,440,268 1,766,997 1,764,809 0.1)
Total® 30,754,631 32,203,287 34,788,652 37,358,579 39,393,851 | 28,368,070 30,310,980 6.8%

(O]
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For purposes of comparison, data for consolidated air carriers (American and Southwest) is presented for all fiscal years. In the case of each such consolidated air
carrier, the data provided for each period occurring prior to the consolidation is estimated based on a summation of the individual carrier information for such

period. The data provided for period(s) occurring after the consolidation reflects actual data for such period(s). To the extent individual merged carriers continued
to operate separately, individual carrier information is also shown for the periods occurring post-merger, which information may not add to the consolidated figure.

Includes American Eagle, US Airways Shuttle (American Eagle as of October 2015) and associated regional carriers. In December 2013, American merged with
US Airways, and effective October 1, 2015, the two airlines are fully integrated under the American name.

Includes Delta Shuttle and Delta Connection.

In May 2011, Southwest merged with AirTran Airways, and effective January 1, 2015, the two airlines were fully integrated under the Southwest name.

Includes United Express.

Includes PenAir (through June 30, 2018), Boutique Air (commencing June 1, 2018) and Cape Air.

Includes Alaska, Spirit Airlines, Sun Country, Virgin America (merged with Alaska effective January 11, 2018) and charter/non-scheduled domestic service.
Excludes general aviation figures.

Not meaningful.

Source: Authority.

The relative share of various carriers at the Airport has fluctuated with no individual carrier having a market
share of over 27.9% in any of the past ten fiscal years. The following table presents the relative shares of the U.S. air
carrier airlines carrying the highest shares of total passenger traffic at the Airport, as well as the relative shares of the
independent regional airlines and foreign flag carriers, during the last five fiscal years and the nine-month periods
ended March 31, 2018 and 2019. Since commencing service at Logan in 2004, JetBlue Airways (“JetBlue”) has made
Logan Airport its second largest focus airport after New York-JFK. As a result, as reflected in the table below, in
fiscal year 2018, JetBlue had the largest market share with 27.9% of all passengers, and for the nine months ended
March 31, 2019 JetBlue also had the largest share with 28.7%. The carriers with the highest market shares—
American, Delta, JetBlue, Southwest and United—carried an aggregate of 78.9% of all passengers traveling through
the Airport in fiscal year 2018. For additional information regarding airline market shares at Logan (reported on a
calendar year basis), see Section 4.3 of APPENDIX C — Boston Logan International Airport Market Analysis.
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BOSTON-LOGAN INTERNATIONAL AIRPORT
MARKET SHARES OF TOTAL PASSENGER TRAFFIC
(Fiscal Year Ended June 30, except as noted)

Nine Nine
Months Months
Ended Ended
Air Carrier 201 2015 2016 2017 2018 3/31/18 3/31/19
American @ 22.5% 21.9% 20.5% 17.9% 16.8% 16.9% 16.2%

American 10.0 9.4 14.6 - -- - -

US Airways 12.5 12.5 5.9 - - - -
Delta @ 14.2 14.7 14.7 14.9 16.5 16.2 17.7
JetBlue 26.5 26.9 26.6 27.2 27.9 27.9 28.7
Southwest 4 8.2 7.6 8.1 8.2 7.6 7.6 6.8

AirTran Airways 1.9 0.3 -- - -- - -

Southwest 6.3 7.3 -- - - - -
United ® 12.2 11.2 11.0 10.6 10.1 10.2 9.9
Foreign Flag 10.9 12.0 13.0 14.5 14.3 14.3 14.4
Regional U.S. Carriers © 0.9 0.7 0.7 0.6 0.6 0.6 0.5
Other U.S. Carriers 4.7 4.7 5.4 6.0 6.2 6.2 5.8
Total ® 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

(1) For purposes of comparison, data for consolidated air carriers (American and Southwest) is presented for all fiscal years. In the case of each such

@

©)
@)

Q)
(©)
Q)

®

consolidated air carrier, the data provided for each period occurring prior to the consolidation is estimated based on summation of the individual
carrier information for such period. The data provided for period(s) occurring after the consolidation reflects actual data for such period(s). To
the extent individual merged carriers continued to operate separately, individual carrier information is also shown for the periods occurring post-
merger, which information may not add to the consolidated figures.

Includes American Eagle, US Airways Shuttle (American Eagle as of October 2015) and associated regional carriers. In December 2013,
American merged with US Airways, and effective October 1, 2015, the two airlines are fully integrated under the American name.

Includes Delta Shuttle and Delta Connection.

In May 2011, Southwest merged with AirTran Airways, and effective January 1, 2015, the two airlines were fully integrated under the Southwest
name.

Includes United Express.
Includes PenAir (through June 30, 2018), Boutique Air (commencing June 1, 2018) and Cape Air.

Includes Alaska, Spirit Airlines, Sun Country, Virgin America (merged with Alaska effective January 11, 2018) and charter/non-scheduled
domestic service.

Excludes general aviation figures.

Source: Authority.



The following table shows changes in passenger traffic for the largest carriers serving Logan Airport for the

past five fiscal years and for the nine months ended March 31, 2018 and March 31, 2019.

BOSTON-LOGAN INTERNATIONAL AIRPORT
ANNUAL CHANGE IN PASSENGERS BY CARRIER
(Fiscal Year Ended June 30, except as noted)

Nine Nine
Months Months
Ended Ended CAGR"*
Air Carrier 2014 015 2016 2017 2018 3/31/18 3/31/19 2014-2018
American ® 1.1% 1.6% 1.1% 6.1)% 0.9)% 2.6% 2.5% (1.1D)%

American (2.9) (1.7) -- -- -- - - --

US Airways 4.4 4.3 -- -- -- - - --
Delta ® 3.8 8.7 7.3 9.4 16.3 16.7 16.5 10.4
JetBlue 6.0 6.1 6.6 10.0 6.6 6.9 9.9 7.7
Southwest 4 6.5 3.3) 15.1 8.4 2.4) 2.4) 4.9) 4.2

AirTran Airways (30.5) (83.2) -- -- -- - - --

Southwest 27.5 21.4 -- -- - - - --
United © 3.8 3.6) 5.7 34 0.7 0.1 3.5 1.5
Foreign Flag 10.7 15.5 17.0 19.2 4.0 3.7 7.9 13.8
Regional U.S. Carriers © 6.9 9.7 0.6 2.3) (5.7) (6.9) (17.0) 4.4)
Other U.S. Carriers 8.5 12.5 23.0 19.8 8.8 8.8 0.1) 16.1
Total ® 4.9% 4.7% 8.0% 7.4% 5.4% 4.7% 6.8% 6.4%

(O]

@

(€)
“

®)
(6)
()

®)

*

For purposes of comparison, data for consolidated air carriers (American and Southwest) is presented for all fiscal years. In the case of each such
consolidated air carrier, the data provided for each period occurring prior to the consolidation is estimated based on a summation of the individual
carrier information for such period. The data provided for period(s) occurring after the consolidation reflects actual data for such period(s). To the
extent individual merged carriers continued to operate separately, individual carrier information is also shown for the periods occurring post-merger,
which information may not add to the consolidated figure.

Includes American Eagle, US Airways Shuttle (American Eagle as of October 2015) and associated regional carriers. In December 2013, American
merged with US Airways, and effective October 1, 2015, the two airlines are fully integrated under the American name.

Includes Delta Shuttle and Delta Connection.

In May 2011, Southwest merged with AirTran Airways, and effective January 1, 2015, the two airlines were fully integrated under the Southwest
name.

Includes United Express.
Includes PenAir (through June 30, 2018), Boutique Air (commencing June 1, 2018) and Cape Air.

Includes Alaska, Spirit Airlines, Sun Country, Virgin America (merged with Alaska effective January 11, 2018) and charter/non-scheduled domestic
service.

Excludes general aviation figures.

CAGR stands for Compound Annual Growth Rate.

Source: Authority.
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International Passenger Services. International passenger traftic grew by 3.7%, 15.9% and 15.1% in fiscal
years 2018, 2017 and 2016, respectively, increasing by 54.9% from fiscal year 2014 to fiscal year 2018. The carriers
with the largest market shares of international enplanements in fiscal year 2018 were JetBlue with 12.6%, Delta with
9.4%, Air Canada with 8.9% and British Airways with 7.9%. The market share of foreign flag carriers serving the
Airport has also increased over the five years ending in fiscal year 2018, from 10.9% of passenger traffic in fiscal year
2014 to 14.3% in fiscal year 2018. For fiscal year 2018, the shares of international passengers at the Airport were
51.9% for Europe, 14.4% for Canada, 14.3% for Bermuda and the Caribbean, 8.1% for the Middle East, 7.2% for
Trans-Pacific and 4.1% for Central/South America.

The following table shows passenger enplanements for the carriers providing international service from
Logan Airport for the past five fiscal years and for the nine months ended March 31, 2018 and March 31, 2019. For
the nine months ended March 31, 2019, the Airport experienced an aggregate 9.5% increase in international passenger
enplanements.
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BOSTON-LOGAN INTERNATIONAL AIRPORT
ANNUAL INTERNATIONAL ENPLANEMENTS BY CARRIER
(Fiscal Year Ended June 30, except as noted)

Nine Months ~ Nine Months
Ended Ended

Air Carrier (D 2014 2015 2016 2017 2018 3/31/18 3/31/19 Growth %
Aer Lingus 187,543 202,529 219,334 222,246 190,159 135,316 140,320 3.7%
Aeromexico @ - 2,318 26,717 32,360 39,342 29,440 23,368 (20.6)
Air Berlin ® - - 5,256 24,748 17,099 17,099 - *
Air Canada ¥ 236,325 249,372 261,528 302,105 321,306 230,313 242,221 5.2
Air France 121,647 115,588 113,351 107,685 103,528 79,085 93,330 18.0
Alitalia 53,560 56,474 57,249 56,410 58,161 37,722 40,734 8.0
American Airlines 18,409 11,433 27,031 28,219 24,463 21,521 10,283 (52.2)
Avianca/TACA Airlines - - - 1,758 21,798 16,357 37,835 *
British Airways 307,669 304,353 286,570 288,971 285,467 201,448 211,215 4.8
Cathay Pacific - 8,910 49,808 62,708 87,088 64,782 64,847 0.1
COPA Airlines 33,201 33,888 35,344 42,958 57,721 39,974 48,962 22.5
Delta Air Lines 259,683 256,581 273,143 294,973 339,962 240,042 249,413 39
El AL - 363 25,539 25,437 26,021 19,804 21,687 9.5
Emirates 26,056 98,538 149,645 166,240 110,337 82,040 79,378 (3.2)
Hainan 1,401 49,903 80,791 110,592 114,554 83,419 81,797 (1.9)
IBERIA 31,521 33,193 37,245 45,969 58,581 35,317 42,943 21.6
Icelandair 91,109 104,089 108,816 117,344 110,955 80,113 77,921 2.7)
Japan Airlines 58,028 59,052 59,191 61,061 62,424 45,982 49,053 6.7
JetBlue 371,912 398,551 444,256 471,084 455,040 330,135 410,254 243
KLM Royal Dutch Airlines - - - - - - 176 *
Level - - - - 6,606 582 28,669 *
Lufthansa German Airlines 221,380 218,181 214,114 215,581 216,658 152,703 161,882 6.0
Norwegian Air - - 31,993 95,782 77,381 68,690 34,689 (49.5)
Norwegian UK - - - - 29,632 1,404 78,972 *
Porter Airlines Inc. 81,277 88,691 95,658 104,925 102,082 72,554 76,898 6.0
Qatar Airway - - 19,377 68,626 74,048 54,858 65,250 18.9
SATA Internacional 45,114 51,202 61,601 67,193 71,800 53,331 46,282 (13.2)
Scandinavian - - 5,221 20,645 25,724 15,990 14,369 (10.1)
Swiss International 73,029 70,677 76,827 85,582 89,381 69,072 73,629 6.6
TACV-Cabo Verde Airlines 14,405 13,237 - - 3,343 1,187 4,841 *
TAM - Linhas Aereas - - - - - - 27,749 *
Thomas Cook © - - 2,343 10,729 12,324 8,927 6,548 (26.6)
Transportes Aeros Portugeses S.A. - - 4,957 74,909 77,741 55,169 51,971 (5.8)
Turkish 10,760 78,945 75,592 60,355 77,037 54,066 58,141 7.5
US Airways, Inc. 11,299 12,608 3,212 - - - - *
Virgin Atlantic Airways, Ltd. 80,183 80,095 77,463 76,144 80,454 55,597 60,546 8.9
WestJet Encore - - 19,142 78,720 102,683 70,669 51,274 (27.4)
WOW Air ® - 11,571 53,553 64,041 66,061 48,822 46,095 (5.6)
Discontinued Service © - - - 1,576 11,781 6,880 13,557 97.0
Non-Signatory/Charter ) 1,758 1,300 2.455 5.329 1.009 1.160 935 (19.4)
Total 2.337,269 2,611,642 3,004,322 3,493,005 3,609,751 2,581,570 2,828,034 9.5%

M In addition to the carriers shown in this table, in fiscal year 2019, Korean Air will commence service from Logan to Seoul, Norwegian Air will commence service from
Logan to Rome and Royal Air Maroc will commence service to Casablanca.

@ Aeromexico terminated service in January 2019.
® AirBerlin commenced seasonal service in May 2016 and ceased operations on September 30, 2017, then declared bankruptcy.

@ Includes Jazz Air and Sky Regional, which are feeder operations for Air Canada.

) WOW Air ceased operations in March 2019; Avianca terminated service at Logan in April 2019 and TACA is scheduled to terminate service at Logan in May 2019; and
Thomas Cook terminated service in September 2018.

© Includes (i) Air Europa, which discontinued seasonal service after summer 2017, and (ii) Primera Air, which ceased operations on September 30, 2018, then declared
bankruptcy.

@ Includes Eurowings, which commenced service in June 2016 and stopped service by September 2016.

* Not meaningful.
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Passenger Markets. As of June 1, 2019, scheduled non-stop service from the Airport was offered to 76
domestic and 56 international destinations (including seasonal activity). This represents the same number of domestic
destinations and one fewer international destination since June 1, 2018. Of the total domestic markets served by the
Airport, 47 are served by two or more carriers. Based on published preliminary airline schedules and the Authority’s
industry knowledge, including the consideration of historical performance, the Authority expects an overall 4.7%
increase in total scheduled seat capacity for the last six months of calendar year 2019 compared to the same period in
the prior year. This is comprised of projected increases in scheduled seat capacity for domestic and international
destinations of 4.4% and 6.0%, respectively. As reflected in the table below, American, Delta, JetBlue and Spirit all
increased their scheduled departing seats for the last six months of calendar year 2019.

BOSTON-LOGAN INTERNATIONAL AIRPORT
SCHEDULED DEPARTING SEATS BY CARRIER
(Six Months Ended 12/31/18 and 12/31/19)

July — Dec July — Dec %
Carrier’ 2018 2019 Increase/(Decrease)

JetBlue 3,499,329 3,521,004 0.6%
Delta 2,215,504 2,627,549 18.6
American 2,142,802 2,175,567 1.5
United 1,253,006 1,238,672 (1.1)
Southwest 952,606 876,782 (8.0)
Spirit 420,417 440,218 4.7
New Domestic (Hawaiian & Frontier) - 118,638 --
All Other Domestic 422,225 390.047 (7.6)
Total Domestic 10,905,889 11,388,477 4.4%

Source: Authority.
* Includes feeder airlines.

The destinations chosen by passengers using the Airport have changed over the years, reflecting the impacts
of domestic and international economic cycles, security screening and the relative cost of air travel. While the New
York market, which includes traffic to LaGuardia, JFK and Newark, is currently the Airport’s largest market, the
percentage of passengers traveling by air between Boston and New York/Newark has declined while international
traffic and long-haul domestic traffic have increased.

The following table shows the percentage of origin and destination passengers traveling on U.S. air carriers
between the Airport and other final domestic destinations for the twelve months ended December 31, 2018 (the most
recent 12 month period for which data is available), as reported by USDOT. The percentage of origin and destination
passengers does not include passengers only connecting at an airport such as JFK (e.g., JetBlue). Passengers traveling
on international flights are also not included. It also shows the comparative rankings of the top 20 domestic
destinations for calendar year 2008.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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BOSTON-LOGAN INTERNATIONAL AIRPORT
TOP TWENTY DOMESTIC ORIGIN & DESTINATION PASSENGER MARKETS
DOMESTIC CARRIERS
(12 Months Ended December 31, 2008 and December 31, 2018)

12 Months 12 Months 12 Months
Ended Ended Ended
12/31/18 12/31/18 12/31/08 Major U.S. Carriers
Market (%) Rank Rank Serving Market (2018)*
# of Carriers
New York Area (JFK, LGA, EWR) 5.9% 1 1 4 AA,D,JB,U
Chicago, IL (ORD, MDW) @ 5.7 2 5 6 AA, D, JB, SW, SP, U
Washington DC (IAD, DCA) & 5.2 3 2 5 AA, D, JB, SW, U
Los Angeles Area : (LAX and LGB) 52 4 6 8 AA, AK, D, JB, SW, SP, SC, U
San Francisco Area : (SFO and SJC) 5.1 5 3 7 AA, AK, D, JB, SW, SC, U
ATL : Atlanta, GA 4.2 6 7 6 AA, D, JB, SW, SP, U
MCO : Orlando, FL 4.1 7 4 6 AA, D, JB, SW, SP, U
BWI : Baltimore, MD 2.8 8 9 6 AA, D, JB, SW,SP,U
FLL : Fort Lauderdale, FL 2.8 9 8 6 AA, D, JB, SW, SP, U
PHL : Philadelphia, PA 2.7 10 23 4 AA,D,JB,U
Dallas/Fort Worth, TX (DFW & DAL) @ 2.7 11 13 8 AA, AK, D, JB, SW, SP, SC, U
DEN : Denver, CO 2.5 12 12 8 AA, AK, D, JB, SW, SP, SC, U
TPA : Tampa, FL 2.3 13 10 6 AA, D, JB, SW, SP, U
MSP: Minneapolis, MN 2.2 14 16 7 AA, D, JB, SW, SP, SC, U
RSW : Fort Myers, FL 2.1 15 11 7 AA, D, JB, SW, SP, SC, U
SEA : Seattle, WA 2.0 16 17 8 AA, AK, D, JB, SW, SP, SC, U
Houston, TX (IAH & HOU) © 1.9 17 22 6 AA, D, JB, SW, SP, U
PBI: West Palm Beach, FL 1.8 18 14 6 AA, D, JB, SW, SP, U
RDU : Raleigh/Durham, NC 1.8 19 20 5 AA, D, JB, SW, U
LAS : Las Vegas, NV 1.8 20 15 8 AA, AK, D, JB, SW, SP, SC, U
Total for Cities Listed 64.8%

(1) Includes JFK, La Guardia and Newark Liberty International Airports.
(2) Includes Chicago O’Hare Airport and Midway Airport.

(3) Includes Dulles Airport & National Airport.

(4) Includes Dallas/Fort Worth Airport and Dallas Love Field Airport.
(5) Includes Houston Intercontinental Airport and Houston Hobby Airport.

Source: Airline Data Inc.: USDOT, O&D Survey.

* Reflects all carriers providing service to the listed market; includes those that do not provide direct point-to-point service to/from Logan.
Key: American/USAir (AA); Alaska (AK); Delta (D); JetBlue (JB); Southwest (SW); Spirit Airlines (SP); Sun Country (SC); United (U).

Note: The figures above may vary slightly from those reflected in Exhibit 4-22 of Appendix C — Boston Logan International Airport Market Analysis (the “/CF
Report”) due to differences in the proprietary data processing methods used by Airline Data Inc. (the source for the data above) and Database Products (the
source for the data in the ICF Report) to scale-up the U.S. DOT O&D Survey data.
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In calendar year 2018, the top five international markets served (by scheduled seats) were London, Toronto,
Dublin, Paris and Reykjavik. New international service from the Airport to the following destinations commenced
since 2012";

Service

Destination Commencement Date Carrier
Tokyo April 2012 Japan Airlines
Panama City July 2013 Copa Airlines
Dubai March 2014 Emirates
Istanbul May 2014 Turkish Airlines
Beijing June 2014 Hainan Airlines
Hong Kong May 2015 Cathay Pacific
Tel Aviv June 2015 El AL
Shanghai June 2015 Hainan Airlines
Doha March 2016 Qatar Airlines
Copenhagen March 2016 Scandinavian (SAS)
London Gatwick March 2016 Norwegian Air
Toronto March 2016 WestJet
Halifax April 2016 WestJet
Manchester, England March 2017 Virgin Atlantic
Lisbon June 2016 TAP-Portugal
Vancouver June 2017 Air Canada
Praia January 2018 TACV Cabo Verde
Barcelona March 2018 Level
Paris May 2018 Norwegian AS
Aruba June 2018 Delta
Sao Paulo July 2018 LATAM
Mexico City October 2018 JetBlue
Havana November 2018 JetBlue
Amsterdam March 2019 KLM Royal Dutch Airlines
Rome March 2019 Norwegian UK
Seoul April 2019 Korean Air
Edinburgh May 2019 Delta
Lisbon May 2019 Delta
Madrid May 2019 Norwegian UK
Casablanca June 20197 Royal Air Maroc

* Note: Includes existing routes served by new carriers, new routes served by existing carriers and new routes served by new carriers.
+ Expected.

There are two regional airports in New England—T.F. Green Airport in Providence, Rhode Island (“7.F.
Green”) and Manchester-Boston Regional Airport in Manchester, New Hampshire (“Manchester”)—that compete
with Logan Airport. Logan Airport is by far the largest airport in the region with the broadest range of direct service
to Europe, the Caribbean, Japan, the Middle East, Central America, China, Canada and South America. In the late
1990s and early 2000s, these regional airports gained market share primarily as a result of increased service levels and
competitive airfares (largely due to Southwest). In recent years, growth of low cost service at Logan, airline
retrenchment from smaller, secondary markets (such as these regional airports) and expansion of direct international
service from Logan has resulted in a shift in the market dynamics between the three airports, with Logan’s passenger
traffic growing, T.F. Green experiencing moderate growth (but not at the expense of Logan Airport) and Manchester
experiencing decreased passenger traffic. The following table shows passenger activity at T.F. Green, Manchester
and Logan Airport for the five most recent calendar years.
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Airport Passengers
(in millions)

% of % of % of % of % of (2017-18)
Airport 2014 Total 2015 Total 2016 Total 2017 Total 2018 Total % Change
Logan Airport | 31.6 84.8% 335 | 85.5% 36.3 86.5% 38.4 86.9% 40.9 87.0% 6.6%
T.F. Green 3.6 9.6 3.6 9.2 3.7 8.7 3.9 8.8 4.3 9.1 9.2
Manchester 2.1 5.6 2.1 5.3 2.0 4.8 1.9 4.3 1.8 3.9 (6.9)
Total 37.3 39.2 42.0 44.2 47.0

Source: Authority, Manchester and T.F. Green reports

Cargo Airline Services. The Airport plays an important role as a center for processing domestic and
international air cargo. According to ACIL, in reporting year 2017 (the most recent year for which data is available),
the Airport ranked 22" in North America in total air cargo volume. As of June 30, 2018, the Airport was served by
seven all-cargo and small package/express carriers. All-cargo carriers carry only cargo and these companies include
ABX Air, Atlas, Air Transport International, Federal Express, Mountain Air Cargo, United Parcel Service and
Wiggins Airways. For fiscal year 2018, the companies with the largest shares of enplaned and deplaned cargo at the
Airport, based upon cargo tonnage, were Federal Express, United Parcel Service, Delta, Atlas Air, British Airways
and Lufthansa German Airlines. Together, these six carriers accounted for 69.2% of total cargo and mail handled at
the Airport in fiscal year 2018.

Cargo and Mail Traffic. In fiscal year 2018, total combined cargo and mail volume was approximately
727.2 million pounds. Total volume consisted of 53.4% small package/express, 42.2% freight and 4.4% mail. The
total volume of air cargo and mail handled at the Airport increased in fiscal year 2018 by 8.1% compared to fiscal
year 2017 and increased by 10.9% in fiscal year 2017 relative to fiscal year 2016. Fiscal year 2018 cargo and mail
volume was 27.1% above that of fiscal year 2014. A large percentage of total cargo volume for these periods is
attributable to integrated all-cargo companies and small package/express carriers. The integrated all-cargo companies,
which include Federal Express and United Parcel Service, handled approximately 54.2% of the Airport’s cargo in
fiscal year 2018 and 54.9% in fiscal year 2017.

Airport Facilities

Airside Facilities. As reflected in the table below, the Airport has four major runways, all of which can
accept Group V types of aircraft. The Airport’s two longest runways—Runway 4R/22L and Runway 15R/33L—can
also accommodate Group VI aircraft (the B747-800 and the A380). In addition, Logan has a 5,000 foot uni-directional
runway, and a 2,557-foot runway used primarily by general aviation aircraft and some small commuter aircraft. In
recent years, the Authority has undertaken a number of projects to enhance safety at the Airport. These include the
construction of inclined safety over-run areas at the end of three of the Airport’s runways and a fire and rescue access
road at the approach end of two runways that provides emergency access in the event of a water rescue operation. In
addition, the Airport has an Engineered Material Arresting System (“EMAS”) installed at the end of two of its runways.
EMAS is an engineered bed of ultra-light, crushable concrete blocks, designed to slow an aircraft that has overrun the
end of a runway. Further, the Airport has a Foreign Object Debris detection system on one runway (Runway 9-27)
and has installed runway status lights at various locations on the airfield where runway incursions (areas where an
aircraft, vehicle or person has entered the runway environment without authorization) have the potential to occur.
Takeoff Hold Lights (“THLs”) and Runway Intersection Lights (“RILs”) were installed on Runways 15R, 33L, 9 and
27; and Runway Entrance Lights (“RELs”) were installed at various taxiways intersecting runways at critical locations.
Status lights provide the pilots with additional safety cues beyond verbal guidance from air traffic control and work
in concert with Airport Surface Detection Equipment (“ASDE”). The table below provides an overview of the
Airport’s runways and certain of the above-described related safety features.
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Status Inclined Foreign Object Debris

Runway Length (ft) EMAS Lights Safety Area Detection System
15R/33L 10,083 Yes —at 33L Yes (THL, RIL, REL) -- --
4R/22L 10,006 -- Yes (REL) Yes —at 22L --
4L/22R 7,864 Yes —at 22R Yes (REL) Yes —at 22R --

9/27 7,001 - Yes (THL, RIL, REL) Yes —at 27 Yes

14/32 5,000 -- -- -- --
15L/33R 2,557 -- -- -- --

The Airport also has approximately 93 acres of concrete apron, 144 acres of asphalt apron and 16.3 miles of
taxiway. The airfield is equipped with a 250-foot high control tower staffed by the FAA; high intensity runway edge
and centerline lights; four approach light systems; threshold lights and touchdown zone lights; airport surveillance
radar; aircraft radio communication facilities; radio navigation installations; and Category III Instrument Landing
Systems (“ILS”) operational at two runway approaches and Category I ILS systems at two other runway approaches.
Navigational equipment is operated and maintained by the FAA. The Airport has a fire and rescue facility and a
satellite fire and rescue facility on the airfield.

The Authority is planning significant airside facility renovations and enhancements to the Airport as part of
the FY19-FY23 Capital Program. See “CAPITAL PROGRAM” herein.

Terminal Facilities. The Airport has four commercial passenger terminals (the “Terminals”) that provide
97 contact gates. The Airport also has general aviation facilities located in the North Cargo Area currently occupied
by Signature Flight Support. As of May 1, 2019, the Terminals in operation included:

Terminal A. Terminal A, which has 21 gates, opened in March 2005, with 670,000 square feet of lobby and
gate space, divided between an 11-gate main terminal building and a ten-gate satellite terminal. Terminal A is
currently used by Southwest, Westjet and Delta (including Delta Shuttle and Delta Connection).

Terminal B. Terminal B is the largest terminal at Logan with 37 contact gates, or 38% of total Airport gates.
Terminal B is used by Air Canada, American/American Shuttle, Boutique Air, Spirit Airlines and United/United
Express.

Terminal C. Terminal C is the second largest terminal at Logan with 27 contact gates. Terminal C is used
by Aer Lingus, Alaska, Cape Air, JetBlue, TAP and Sun Country.

Terminal E. Terminal E, which has 12 gates, including three gates providing two-level jet bridges that can
accommodate Group VI aircraft, is used for all arriving international flights requiring federal inspection services and
most departures by foreign flag carriers. The majority of charter flights utilize Terminal E, although charter flights
also operate from other Terminals. In addition, JetBlue leases three gates in Terminal E on a preferential basis for 12
hour per day.

See the inside back cover of this Official Statement for a map of the Airport’s terminal facilities. For
information regarding recently completed, ongoing and planned improvements to terminal facilities, see “CAPITAL
PROGRAM?” herein.

Lease Arrangements for Terminal Facilities. The Authority exercises significant control over Terminal
facilities at Logan Airport through the leasing arrangements it has entered into with the carriers operating at the
Airport. The Authority uses a combination of short-term leases, preferential use provisions, recapture provisions and
forced subletting provisions to allow it to allocate its gate resources effectively and accommodate new entrant carriers.

In general, the Authority prefers to lease space on a short term basis—either on a month-to-month or year-
to-year basis. This provides the Authority the flexibility to allocate gates so that carriers will maximize usage of these
facilities. The Authority also has adopted a preferential gate use policy applicable to all gates at Logan Airport. Under
the conditions specified in the policy, the Authority may schedule arrivals and departures at a gate by carriers other
than the tenant for any period that the tenant is not using the gate. The tenant carrier must permit the carrier being
accommodated under the policy to use the facilities required for the functional use of the gate, and may assess
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reasonable fees for such use. If a tenant carrier fails to accommodate a carrier under the terms of the preferential use
policy, then the Authority may convert the gate to a common use gate.

The table below reflects the Authority’s current lease arrangements for contact gates at the Airport. In
addition to those listed below, five gates are currently closed for renovations in Terminal B, and one gate in Terminal
C and all of the gates in Terminal E are currently common use facilities that are not leased to any carrier. The Authority
anticipates the five closed gates in Terminal B will be re-opened and subsequently leased to Southwest in calendar
year 2019 (see “CAPITAL PROGRAM - Authority Funded Capital Projects — Logan Airport Improvements —
Improvements to Accommodate Airline Consolidation and Domestic Travel Growth at Logan” herein).

Terminal Carrier Cont:c(t)fGates Lease Term Expiration Date
Terminal A Delta 16 1 year *
Southwest 5 Monthly n/a
Terminal B American 8f 20 years June 13,2021
13% 25 years September 30, 2023
Spirit 2 Monthly n/a
United 9 1 year *E
Terminal C Alaska 2 Monthly n/a
JetBlue 241 1 year ook
Total: 79

*  The Delta lease was entered into on July 1, 2006, with an original term of ten years. Effective as of July 1, 2016, the lease
was amended to extend the term with automatic one-year extensions, until terminated by either party. Delta subleases one
gate to WestJet.

**  The United lease was entered into on May 1, 2014, with an original term of one year and automatic one-year extensions
thereafter, until terminated by either party.

*** The JetBlue lease was entered into on March 18, 2005, with an effective date of May 1, 2005 and an original term of five
years with 20 automatic one-year extensions thereafter, until terminated by either party.

T American subleases three gates to Air Canada.

f  JetBlue subleases one gate to Cape Air. It also allows Aer Lingus to operate out of three of its gates pursuant to a Facility
Use Agreement and allows TAP to operate out of one of its gates pursuant to a Facility Use Agreement.

The leases with Delta, American, United and JetBlue provide for the “recapture” of gates by the Authority if
the tenant carrier’s average usage (measured in the number of daily operations per gate) falls below a certain Airport-
wide average for such usage. These leases also generally require that, at the request of the Authority, the tenant carrier
sublease a certain number of gates, as specified in the lease. The monthly leases with Southwest, Spirit and Alaska
do not contain “recapture” language, but rather provide the Authority with the right to terminate portions of the
premises on 30-days’ notice.

The Authority’s preference is to lease space on a short-term basis. The only long-term lease arrangement
currently in place is with American (previously US Airways), which lease arrangement was entered into in connection
with the significant capital investments the carrier made in the Authority’s Terminal B facilities. Such terminal
improvements were largely financed with special facilities revenue bonds issued by the Authority for the benefit of
US Airways (now American) on a non-recourse basis. American has fully repaid its special facilities revenue bonds.

Parking Facilities. Private automobiles are one of the primary means of ground transportation to and from
the Airport. Based upon a 2016 air passenger survey, the Authority estimates that approximately 34.5% of all air
passengers arrive at Logan Airport in private automobiles, and of those, approximately 33.1% (or 11.4% of total
passengers) use the Airport’s parking facilities for long-term duration parking. While overall demand for on-airport
parking continues to increase, there has been growth in the use of high occupancy vehicles (“HOV”’) and transportation
network companies (“7NCs”) and declines in Logan air passenger private vehicle use. A majority of the decline in
air passenger private vehicle use is from the use of TNCs, limousines and HOVs, including private buses and
Framingham and Braintree Logan Express park-and-ride services. For a further discussion on the impact of TNCs on
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the Airport, see “AVIATION INDUSTRY CONSIDERATIONS - Technological Innovations in Ground
Transportation.”

The number of on-Airport commercial and employee parking spaces is currently limited to 26,088, of which
23,640 spaces are currently designated for commercial use and 2,448 spaces for employee parking. These limitations
(the “SIP Parking Limitation”) are pursuant to the State Implementation Plan (“SIP”) filed by the Commonwealth in
1975 (and amended in 1990) with the United States Environmental Protection Agency (“EPA”) under the federal
Clean Air Act, as amended in 2017 pursuant to approvals by the Massachusetts Department of Environmental
Protection (the “DEP”) and the EPA to increase the permitted number of spaces by 5,000. Under the Airport SIP
Parking Limitation, the Authority may shift the location of on-Airport parking spaces or convert the use of spaces
from employee use to commercial use. Once parking spaces have been converted from employee to commercial use,
however, they cannot be converted back to employee use. There is no regulatory limit on the number of parking
spaces that are available to the rental car industry at the Airport.

Now that the Airport SIP Parking Limitation has been increased, the Authority is moving forward with its
Logan Airport parking program, which includes the design and construction of up to 5,000 new parking spaces, which
are expected to be distributed between the existing Terminal E surface parking lot and the existing Economy Parking
Garage. The FY19-FY23 Capital Program includes $120 million to fund development of the first 2,000 parking
spaces, which construction is expected to commence upon receipt by the Authority of all necessary environmental
approvals. For information regarding the additional planned parking improvements, see “CAPITAL PROGRAM —
Authority Funded Capital Projects — Logan Airport Improvements — Improvements to Facilitate Airport Parking”
herein.

The Board has approved increases in parking rates through July 1, 2021 to support the operational and capital
construction needs of the Airport, including, in particular, to support the new debt and increase in pay-as-you-go
capital required under the FY19-FY23 Capital Program. See “CAPITAL PROGRAM?” herein. In particular, the
Board voted to increase Logan Airport parking rates by $3.00 per day effective July 1 in each of the years 2016, 2017,
2019 and 2021. These increases impact all on-Airport commercial parking, including the Economy Parking Garage,
as reflected below:

Logan Airport
Maximum Daily Parking Rates
(Effective July 1,)
# of Spaces
as of 3/31/2019 2015 2016 2017 2019 2021
Central Parking Garage 12,494 $29.00 $32.00 $35.00 $38.00 $41.00
Terminal B Garage 2,212 29.00 32.00 35.00 38.00 41.00
Terminal E Lots 486 29.00 32.00 35.00 38.00 41.00
Economy Parking 3,081 20.00 23.00 26.00 29.00 32.00

The Authority’s current financial forecast assumes slight decreases in parking exits in each year in which a
rate increase occurs, consistent with the Authority’s historic experience in connection with prior parking rate increases.
See “MANAGEMENT’S DISCUSSION OF FORECAST ASSUMPTIONS — Airport Properties.” While the
Authority cannot predict the impact the planned increases in Logan Airport parking rates will have on demand for
parking at the Airport, management believes the planned increases will not result in a significant decrease in parking
exits in the long term.

Cargo Facilities. As of June 30, 2018, Logan Airport’s cargo facilities include six buildings containing
approximately 273,556 square feet of warehouse space. Tenants of cargo facilities at the Airport include Federal
Express (occupying 99,564 square feet of warehouse space), American, United, Delta, Quantum Aviation Services,
United Parcel Service, Southwest, Swissport and Worldwide Flight Services. The majority of the remaining cargo
and passenger airlines contract services with the above listed cargo processing tenants in various areas of the Airport.
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Aircraft Fuel Systems. Aircraft fuel is currently stored in and distributed through an integrated fuel storage
and distribution system, which provides for a redundant underground distribution system for aircraft fuel to all gates
at the Terminals. The fuel system, financed with special facilities revenue bonds of the Authority, is leased to
BOSFUEL Corporation (“BOSFUEL”), a membership corporation whose members consist of the principal air carriers
serving the Airport, and the system is operated by Swissport, Inc. See “OTHER OBLIGATIONS — Special Facilities
Revenue Bonds.” The lease between the Authority and BOSFUEL requires BOSFUEL to pay ground rent and other
fees for the use of the fuel system, including amounts sufficient to pay the debt service on the BOSFUEL Bonds
(defined herein), and BOSFUEL is responsible for the operation and maintenance of the fuel system.

Service and Support Facilities. Airport service and support facilities currently include two facilities for
preparation of in-flight meals, a Hilton hotel, a Hyatt conference center and hotel and five aircraft maintenance
hangars. In addition, the Rental Car Center (“RCC”), which opened in September 2013, provides integrated airport-
related rental car operations and facilities by consolidating at the RCC all 12 rental car brands serving the Airport.
The RCC is a consolidated rental car facility, consisting of a four-level garage with ready/return spaces, a customer
service center, seven acres of quick-turn-around (“Q7TA”) fueling and cleaning facilities and nine acres of on-site rental
car storage. The RCC is served by a common bus fleet of clean fuel vehicles that also serves the MBTA Blue Line
(Airport Station) riders. See “Ground Access to the Airport” below.

In addition, the Authority operates field maintenance facilities, a water pumping station, electrical sub-
stations and distribution system, and a plant that supplies steam, hot water and chilled water. The Authority currently
has a long-term agreement with Eversource Energy, pursuant to which Eversource Energy provides local network
distribution services to the Authority. With respect to electric supply, the Authority currently has Master Power
Agreements in place with five suppliers for a term of six years beginning on January 1, 2016, and currently has
transaction agreements for base load supply in place with two of these suppliers through December 31, 2021.
Additionally, the Authority purchases ancillary services and a portion of its electricity needs from the Independent
Systems Operator of New England (ISO-NE) managed energy markets.

The Authority has installed in excess of 900kw of renewable energy generation systems on its properties. In
fiscal year 2018, these generation sites produced in excess of 1,000 MWh of electricity, offsetting 744 metric tons of
Carbon Dioxide (CO,) equivalent. The Authority’s renewable energy generation portfolio includes both wind and
solar generation systems. These projects are funded internally as well as through a long-term power purchase
agreement generated through a public/private partnership.

Ground Access to the Airport. Access between the Airport and the central business district of Boston and
the western and southern suburbs requires transportation under Boston Harbor. The Ted Williams Tunnel (“Ted
Williams Tunnel’”), which is owned and operated by the Massachusetts Department of Transportation (“MassDOT”),
provides direct highway access between the Airport, the Massachusetts Turnpike/Interstate Route 90 (the
“Massachusetts Turnpike” or “I-90”), the Southeast Expressway/Interstate Route 93 (“/-93”) and Boston’s South
Station passenger rail and intercity bus terminal. The Sumner Tunnel (the “Sumner Tunnel”) and Lieutenant William
F. Callahan Tunnel (the “Callahan Tunnel”) lie side-by-side and function as a single tunnel, with the Callahan Tunnel
leading from downtown Boston to East Boston and the Airport, and the Sumner Tunnel leading from East Boston and
the Airport to I-93 northbound, Storrow Drive and other points in downtown Boston. Route 1 A/McClellan Highway,
a major arterial roadway, provides access between the Airport and points northeast. Both the Ted Williams Tunnel
and the Sumner and Callahan Tunnels are tolled facilities owned and maintained by MassDOT.

In an effort to reduce congestion, the Authority encourages the use of High Occupancy Vehicle (“HOV”)
modes in an effort to reduce congestion on the roadways at and around the Airport. There are many HOV options to
access the Airport, including private regional bus companies, the Massachusetts Bay Transportation Authority’s
(“MBTA”) Blue Line subway, the MBTA Silver Line (which is free for passengers leaving the Airport with
connections to the MBTA Red Line subway at South Station and the MBTA commuter rail), MBTA scheduled water
shuttle service, and the Authority’s Logan Express (“Logan Express” or “LEX”) service, which offers scheduled motor
coach service between the Airport and four suburban park-and-ride locations: Framingham, Braintree, Woburn and
Peabody.

The Authority encourages the use of alternatives to private automobile transportation through public
information and advertising campaigns and the development of reliable and innovative alternative transportation
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services. To further encourage the use of its Logan Express service, the Authority has expanded the number of service
hours at all four suburban locations, and expects to increase service frequencies throughout the Logan Express network
in fiscal year 2019. In addition to service improvements, the Authority has made significant investments in Logan
Express facilities, most notably the acquisition of the Braintree Logan Express site ($47.1 million) in 2014 as well as
the construction of a new 1,100 space garage ($39.5 million) at its Framingham site in 2015.

The Authority is undertaking a comprehensive Ground Transportation Plan that aims to double LEX ridership
from 1.9 million to 4.0 million passengers. This plan involves a significant investment of resources to implement the
following major initiatives:

1. Revitalize Back Bay Logan Express service by changing the location from Copley to the MBTA’s Back
Bay Station, discounting the existing fare from $7.50 each way to free from Logan Airport and $3.00 to
Logan Airport, and piloting priority access to the security checkpoint lines for riders, with a
commencement date of May 1, 2019.

2. Start a new urban Logan Express service from North Station by the first quarter of 2020, with the same
fare structure as the revitalized Back Bay LEX service (free from Logan Airport and $3.00 to Logan
Airport) with the service running every 20 minutes during operating hours.

3. Improve service and amenities at existing suburban LEX sites, such as increasing service frequencies at
Braintree from every 30 minute service to every 20 minutes (commencing May 1, 2019) and further
evaluate the construction of additional commercial parking capacity at existing sites.

4. Identify and commence service from a new suburban Logan Express location.

In addition to Logan Express, the Authority has contracted for the operation of free shuttle bus service from
the Terminals to the MBTA Airport Blue Line station and the RCC, and also to the Authority’s on-Airport Economy
Garage and remote employee parking lots. Similarly, the Authority provides free shuttle service between the
Terminals and the Airport’s Water Transportation Dock—an on-demand water taxi service to downtown Boston runs
year round, weather permitting, from this location. The MBTA operates additional scheduled water shuttle service
from the Commonwealth’s South Shore communities to the Airport.

The MBTA also provides service to Logan Airport through the Silver Line, a bus rapid transit service that
originates at South Station and also serves the South Boston Waterfront/Seaport District (the location of the Boston
Convention & Exhibition Center). The shuttle service is free for Logan Airport customers boarding at the Airport,
and allows for a free transfer to the MBTA’s Red Line subway at South Station.

In May 2017, the Authority announced additional commitments to increase ground access to Logan Airport
over the next ten years, including purchasing and maintaining additional Silver Line buses, increasing the capacity of
the Logan Express service and increasing the HOV goal from 30.5% to 40%. As part of this commitment, the
Authority is also taking steps to reduce emissions, including increasing the electrification of the ground service
equipment (GSE), increasing the number of electric vehicle charging stations in Logan Airport garages and promoting
the use of electric vehicles among the TNC, taxi and livery pools.

Hanscom Field

Hanscom Field is located principally in the Town of Bedford, Massachusetts, approximately 15 miles
northwest of Boston. It encompasses approximately 1,300 acres, of which about 21 acres are occupied by the United
States Air Force. Hanscom Field has two principal runways of 5,107 and 7,011 feet, respectively, hangars, a terminal
building, taxiways and ramps. The Air Force owns approximately 872 acres adjacent to Hanscom Field. In July 1974,
the Authority assumed full responsibility for operating and maintaining the airfield by agreement with the United
States Air Force.

Hanscom Field is a corporate jet reliever for Logan Airport. It is anticipated that Hanscom Field will continue
to develop as an alternative to the Airport for general aviation and may accommodate niche commercial passenger
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service. General aviation operations, including business-related activity, charters and light cargo, as well as flight
training and recreational flying, currently represent 99% of the activity at Hanscom Field; military aircraft conduct
less than 1% of the operations. For fiscal year 2018, Hanscom Field reported 126,188 total operations, of which
45,300 operations were local (Touch and Go), 28,705 were single engine operations and 30,815 were jet operations.
For fiscal year 2019, through March 31, 2019, Hanscom Field reported 88,721 total operations, of which 30,275
operations were local (Touch and Go), 19,667 were single engine operations and 22,962 were jet operations. By
comparison, for the same period of fiscal year 2018 (through March 31, 2018), Hanscom Field reported 92,261 total
operations, of which 33,649 operations were local (Touch and Go), 20,786 were single engine operations and 22,555
were jet operations. The airfield is currently served by three full service fixed base operators, as well as several limited
service fixed base operators. As of March 31, 2019, Hanscom Field had 285 aircraft based on site.

Worcester Regional Airport

On July 1, 2010, the Authority purchased the Worcester Regional Airport, which is located approximately
53 miles west of Logan Airport, for approximately $15.5 million, in accordance with the terms of Chapter 25 of the
Acts of 2009, as amended, and assumed responsibility for all capital and operating costs thereof.

As of March 31, 2019, Worcester Regional Airport had 63 aircraft based on site and a total of 22,533
operations were recorded for fiscal year 2018, ranging from small single-engine aircraft to large corporate business
jets to one large commercial airline (JetBlue). For fiscal year 2019, through March 31, 2019, Worcester Regional
Airport reported a total of 14,996 operations. By comparison, as of March 31, 2018, Worcester Regional Airport had
65 aircraft based on site and a total of 17,638 operations for the same nine months of fiscal year 2018. The recent
decline in general aviation operations at Worcester Regional Airport is consistent with downward trending national
averages. In November 2012, Rectrix Commercial Aviation Services, Inc. (“Rectrix”’) began operating as a full service
fixed based operator at Worcester Regional Airport. Ross Aviation acquired Rectrix in February 2019. Rectrix will
remain branded as such, and there are expected to be no changes in daily operations at Worcester. Rectrix operates
out of a 27,000 square foot facility that was newly constructed and completed in November 2015, providing full
service fixed base operations as well as the base for the maintenance operation for its growing corporate fleet.

On November 7, 2013, JetBlue began commercial service from Worcester Regional Airport. Since
commencement of service, it has served over 640,000 passengers, including 109,911 passengers in calendar year 2017
and 135,070 passengers in calendar year 2018. JetBlue currently provides three daily flights—two to Florida and one
to New York’s JFK airport—providing several connecting options throughout the country and internationally with its
interline partners. The Authority continues to actively engage in recruiting additional commercial airlines to serve
Worcester Regional Airport. In October 2018, American began twice daily service to its Philadelphia hub, providing
in excess of 140 connecting opportunities to dozens of domestic, Caribbean/Latin American and European markets.
In the spring of 2019, American reduced its Philadelphia service to once daily; however, American has indicated that
it remains committed to Worcester. Delta recently announced daily service from Worcester Regional Airport to its
Detroit hub beginning in August 2019. This service will further enhance connecting opportunities that JetBlue and
American are offering by enhancing east/west and Far East routes.

See “CAPITAL PROGRAM - Authority Funded Capital Projects — Worcester Airport and Hanscom Field
Improvements” for information on planned improvements at Worcester Regional Airport and Hanscom Field.

PORT PROPERTIES

The Authority owns, develops, operates and maintains Port Properties comprising certain waterfront
properties and related backlands transferred to it from the Commonwealth in 1959, as well as additional properties
subsequently acquired. The Authority’s Maritime Department manages (i) a cargo terminal containing 1,850 feet of
berthing space with a water depth ranging from 35 to 45 feet, which terminal is equipped with six low profile ship-to-
shore (STS) cranes and (ii) a cruise ship passenger terminal. The Authority’s Real Estate and Asset Management
Department plans, develops and manages related maritime properties in the Port, including real estate for maritime,
industrial and commercial uses. The Authority believes that in the long-term, this diversified land use strategy will
provide a non-maritime revenue stream to finance the continuing capital development of the Port’s cargo and
passenger terminals, reducing the burden on the Authority’s other revenue sources. The Authority views the Port
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Properties as an important component of its goal to facilitate the participation of the Massachusetts economy in
international trade and tourism.

In fiscal year 2018, the Port Properties accounted for approximately 14.7% of the Authority’s Revenues and
approximately 7.1% of the Authority’s Net Revenues (as defined in the 1978 Trust Agreement).

Maritime Properties

The Authority owns, manages, develops, operates and markets the public cargo and passenger terminals and
related maritime properties of the Port. Boston is New England’s major port and the only port in the region providing
a full range of container handling, cruise ship, bulk, breakbulk, automobile processing, petroleum, and ship repair
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