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Replay Information

Please note that a replay of the investor broadcast associated with the following slides is available. The 
replay can be accessed by following the link below and will remain available until December 5th, 2025.

http://munios.com/live/MACommonwealthDec2024 

The full slide deck for this call is found in the pages below.  These slides as well as those of prior investor 
calls may also be accessed by visiting the Investor and Rating Agency Presentation Archive on the 
Commonwealth’s investor website at:

www.massbondholder.com

For audio, participants are asked to dial in using the following information:
Dial-in: +1-877-221-8785
Passcode: 824045
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Disclaimer

This presentation has been prepared by The Commonwealth of Massachusetts to provide summary information relative to the general obligation 
credit of The Commonwealth. The presentation is incomplete. The presentation is not part of the Commonwealth’s Information Statement 
(Information Statement) and is qualified in all respects by reference to the most recently updated Information Statement that has been filed with the 
Municipal Securities Rulemaking Board through its Electronic Municipal Market Access (EMMA) system.

Investment decisions relating to Commonwealth general obligation bonds and notes should be based only upon the most recently updated 
Information Statement and the Official Statement of the Commonwealth relating to such bonds or notes. The provision of access to this 
presentation does not constitute an offer to sell or the solicitation of an offer to buy any bonds or notes that may be described or mentioned in the 
presentation. Commonwealth bonds and notes are sold only by means of an Official Statement and through registered broker-dealers.

The information set forth herein includes information obtained from non-Commonwealth sources that are believed to be reliable, but such 
information is not guaranteed as to accuracy or completeness and is not to be construed as a representation by the Commonwealth. All information 
and expressions of opinion herein are subject to change without notice. The Commonwealth undertakes no obligation to provide any additional 
information or to update any of the information or the conclusions contained herein or to correct any inaccuracies that may become apparent.

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

Dr. Kazim P. Özyurt
Chief Economist, Director
Office of Tax Policy & Analysis
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Monthly year-over-year changes in collections - July 2007- October 2024  
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Recap of FY24 Revenue Performance

June 2024 and FY24 Tax Collections Summary (in $ millions)
Preliminary as of August 9, 2024

June 2024 FY24 

06/24 Actual 
Collections

06/24 vs 06/23 $ 
Fav/(Unfav)

06/24 vs 06/23 % 
Fav/(Unfav)

06/24 vs 06/24 
Benchmark $ 
Fav/(Unfav)

06/24 vs 06/24 
Benchmark % 
Fav/(Unfav)

FY24 Actual 
Collections

FY24 vs FY23 
$ Fav/(Unfav)

FY24 vs FY23 
% Fav/(Unfav)

FY24 vs FY24 
Benchmark $ 
Fav/(Unfav)

FY24 vs FY24 
Benchmark % 
Fav/(Unfav)

Income

Income Withholding 1,613 243 +17.8% 175 +12.1% 17,967 1,320 +7.9% 390 +2.2%

Income Est. Payments 920 220 +31.5% 146 +18.9% 3,919 160 +4.3% 85 +2.2%

Income Returns/Bills 115 (1) -1.2% (13) -10.4% 5,005 1,074 +27.3% 934 +22.9%
Income Refunds Net 

(outflow) (84) (8) -9.9% (4) -5.1% (2,775) (218) -8.5% (277) -11.1%
Subtotal Non-withheld 

Income 951 211 +28.6% 129 +15.6% 6,150 1,016 +19.8% 742 +13.7%

Subtotal Income 2,564 455 +21.6% 303 +13.4% 24,117 2,336 +10.7% 1,133 +4.9%

Sales & Use

Sales - Regular 545 (40) -6.9% (31) -5.4% 6,574 (128) -1.9% (65) -1.0%

Sales - Meals 129 (10) -7.2% (5) -3.7% 1,549 53 +3.5% (17) -1.1%

Sales - Motor Vehicles 112 (18) -13.9% (15) -12.2% 1,199 1 +0.1% (35) -2.9%

Subtotal Sales & Use 785 (68) -8.0% (52) -6.2% 9,323 (73) -0.8% (118) -1.2%

Corporate & Business - 
Total 878 (20) -2.2% (20) -2.2% 4,833 (232) -4.6% (63) -1.3%

All Other 267 (10) -3.5% 36 +15.8% 2,528 (395) -13.5% 15 +0.6%

Total Tax Collections 4,495 357 +8.6% 268 +6.3% 40,800 1,636 +4.2% 967 +2.4%

Note: The figures above exclude Tax-Related Settlements & Judgments exceeding $10 million each. The total for these was $0.00 million in June 2024 and $15.61 million in FY24. 
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Recap of FY24 Revenue Performance

• Totaled $40.800 billion(*):

• up $1.636 billion, or 4.2% over FY23 

• $967 million, or 2.4% above benchmark

We had

• a decrease in capital gains tax collections relative to FY23 collections, 

• increases in withholding and non-withheld income tax, 

        (partially offset by) decreases in

• sales and use tax, corporate & business tax, and “all other” tax

• Major tax categories:

• corporate tax, $63M below benchmark

• sales tax, $118M below benchmark

• non-withheld income tax, $742M above benchmark

• withholding, $390M above benchmark

• all other, $15M above benchmark

• Capital gains: 

• totaled $2.07B(**), $591M above the FY24 threshold of $1.479B

• Excess amount was transferred to Commonwealth Stabilization Fund, State Retiree Benefits trust Fund, and Commonwealth Pension 

Liability Fund

_________________________________________________________________________________________________
(*) Excluding “tax-related” settlements of $15.61 million
(**) This total does not include an estimated $924 million in capital gains tax revenue collected from the 4% income surtax.
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FY25 Year-to-Date (Through October) Tax Collections

10/24 Actual 
Collections

10/24 v. 10/23 
$ Fav/(Unfav)

10/24 v. 10/23 
% Fav/(Unfav)

10/24 Actual v. 
Benchmark $ 
Fav/(Unfav)

10/24 Actual v. 
Benchmark % 
Fav/(Unfav)

10/24 YTD 
Actual 

Collections

10/24 YTD v. 
10/23 YTD $ 
Fav/(Unfav)

10/24 YTD v. 
10/23 YTD % 
Fav/(Unfav)

10/24 YTD 
Actual v. 

Benchmark $ 
Fav/(Unfav)

10/24 YTD 
Actual v. 

Benchmark % 
Fav/(Unfav)

Income

  Income Withholding 1,411 84 +6.4% 15 +1.1% 5,739 340 +6.3% (74) -1.3%

      Income Est. Payments 86 7 +9.5% 9 +11.7% 1,267 235 +22.7% 201 +18.8%

      Income Returns/Bills 278 47 +20.4% (34) -11.0% 584 56 +10.5% (51) -8.1%

      Income Refunds Net (outflow) (178) 1 +0.8% (6) -3.7% (358) (4) -1.2% (8) -2.1%

  Subtotal Non-withheld Income 185 56 +43.2% (32) -14.6% 1,492 286 +23.7% 142 +10.5%

  Subtotal Income 1,596 140 +9.6% (16) -1.0% 7,232 626 +9.5% 68 +1.0%

Sales & Use

  Sales - Regular 560 (15) -2.6% (14) -2.5% 2,276 104 +4.8% (16) -0.7%

  Sales - Meals 154 (1) -0.8% 4 +2.8% 595 32 +5.6% (12) -1.9%

  Sales - Motor Vehicles 100 (9) -8.2% (27) -21.0% 392 (12) -3.0% (45) -10.3%

  Subtotal Sales & Use 813 (25) -3.0% (37) -4.3% 3,263 124 +3.9% (73) -2.2%

Corporate & Business - Total 67 8 +12.6% (30) -30.5% 1,149 (21) -1.8% (108) -8.6%

All Other 208 2 +0.9% (4) -1.7% 868 (62) -6.6% (16) -1.8%

Total Tax Collections 2,685 124 +4.9% (86) -3.1% 12,512 667 +5.6% (129) -1.0%

Preliminary as of November 5, 2024

October 2024 Tax Collections Summary (in $ millions)

Month of October FY25 YTD as of October
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FY25 Year-to-Date Tax Collections

• Negative performances versus benchmark in:

• withholding tax

• sales tax, 

• corporate & business tax, and 

• “all other” taxes, 

• partially offset by a 

• Positive performance versus benchmark in

• non-withholding income tax

• Year-to-date total of $12.5 billion:

• $667 million, or 5.6% more than the same period in fiscal 2024

• $129 million, or 1.0% below year-to date benchmark

11
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FY25 Year-to-Date Tax Collections

More specifically:

• Withholding: $5.739B, +$340M, +6.3% actual vs. last year, but $74M or 1.3% below benchmark 

• Non-withholding: $1.492B, +$286M or +23.7% actual vs. last year, and $142M or 10.5% above 
benchmark 

• Sales & use tax collections: $3.263B, +$124M or +3.9% actual vs. last year, but $73M or 2.2% below 
benchmark

• Corporate and business tax collections: $1.149B, -$21M or -1.8% actual vs. last year, and $108M or 
8.6% below benchmark

• All Other taxes: $868M, -$62M or -6.6% actual vs. last year, and $16M or 1.8% below benchmark. 

12
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EXECUTIVE OFFICE FOR ADMINISTRATION & 
FINANCE (A&F)

Matthew Gorzkowicz
Secretary

Kaitlyn Connors      John Caljouw
Assistant Secretary for Capital      Finance Director

13



CONFIDENTIAL AND PROPRIETARY. ANY USE OF THIS MATERIAL WITHOUT SPECIFIC PERMISSION OF THE OWNER IS STRICTLY PROHIBITED.

Fiscal Year 2024 Review

Operating Budget
• The fiscal year 2024 budget as approved by the Governor on August 9, 2023, provided for approximately $55.98 billion in authorized 

spending, including projected transfers to the Medical Assistance Trust Fund and accounted for a reduction of approximately $580 million of 
tax revenue related to subsequently enacted tax relief legislation that was signed into law on October 4, 2023.

• The fiscal 2024 budget was approximately 5.1% greater than fiscal 2023 estimated spending levels at the time of the Governor’s approval.

• The fiscal 2024 budget as approved by the Governor incorporated an increased $40.830 billion tax revenue forecast, which reflects the 
consensus tax revenue estimate of $40.410 billion and the $1 billion estimate of revenue from the new 4% surtax on personal income above 
$1 million, reduced by a $580 million set aside for tax relief. 

14
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Fiscal Year 2024 Review (cont.)

Emergency Assistance 
• On August 8, 2023, Governor Healey declared a state of emergency in Massachusetts due to rapidly rising numbers of families, including 

newly arriving immigrants and refugees, seeking emergency shelter and supportive services in Massachusetts. 

• In October 2023, the Governor announced that Massachusetts could not safely expand its shelter capacity beyond 7,500 families.

• Since then, the Governor has approved two supplemental appropriations to support the emergency shelter program and associated services. 

• On December 4, 2023, the Governor approved $260 million in supplemental appropriations which included $10 million for 
resettlement agencies. 

• On April 30, 2024, the Governor approved an additional $426 million in supplemental appropriations to continue ongoing emergency 
shelter support of which $251 million was intended to support services through the end of fiscal 2024, with the remaining $175 million 
set aside for fiscal 2025, if needed.

• The  Commonwealth is planning to use the $175 million in fiscal 2025, in addition to other funds appropriated in the approved fiscal 2025 
budget for emergency assistance. 

• The Commonwealth continues to actively manage emergency assistance services within existing resources and expects to file for an additional 
supplemental appropriation this fiscal year.

• In recent months, the Commonwealth has implemented various policy changes related to  Emergency Assistance (EA) prioritization and 
safety-net sites and continues to actively explore future policy changes that will help strengthen the system.

15
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Fiscal Year 2024 Review

Mid-Year Budget Balancing Measures
• On January 8, 2024, the Administration announced that tax revenue projections for fiscal 2024 were being adjusted down to $39.410 

billion (excluding estimated surtax revenues, the projection of which remained unchanged).  This revision of the fiscal 2024 tax revenue 
estimate reflected a decrease of $1.0 billion from the prior estimate of  $40.410 billion based on actual below benchmark performance, 
exclusive of the $1.0 billion in surtax revenues. This represented a 2.4% decrease compared with existing 2024 benchmarks.

• On January 8, 2024, consistent with this revised projection, the Governor reduced fiscal year 2024 spending pursuant to Section 9C 
authority by $375 million. The Governor also identified additional revenue solutions (non-tax) worth $625 million, including higher than 
projected interest collections and departmental revenues.

16
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Fiscal Year 2024 Review

Fiscal Year Close Out
• On September 11, 2024, the Governor filed a supplemental budget to close out fiscal 2024 in balance, allocating funds to pay for new 

collective bargaining agreements, Medicaid expenditures, reimbursements for the Sheriffs, and other needs.  

• The supplemental budget allocates approximately $715 million gross, or $149 million net, to cover fiscal 2024 spending. In total, $565 
million gross will be dedicated to MassHealth at a net zero cost as a result of available federal reimbursement. 

• The supplemental budget also includes funding to support local aid disbursements and school meals and redirects $265 million in excess 
fiscal 2024 capital gains tax revenue that would otherwise be deposited to the Stabilization Fund to the Transitional Escrow Fund.  This 
legislation is pending with the Legislature.

Stabilization Fund 
• The state’s preliminary fiscal 2024 year-end budget stabilization fund balance is approximately $8.3 billion – a 4% increase over the 

prior year’s balance of $8.0 billion.  

17



CONFIDENTIAL AND PROPRIETARY. ANY USE OF THIS MATERIAL WITHOUT SPECIFIC PERMISSION OF THE OWNER IS STRICTLY PROHIBITED.

Fiscal Year 2025

Consensus Revenue Estimates for Fiscal Year 2025
• On January 8, 2024, a fiscal 2025 consensus tax revenue estimate of $40.202 billion, as well as a $1.3 billion estimate of revenue from 

the 4% surtax on personal income above the surtax threshold of $1 million (adjusted for inflation annually in each tax year after 2023), 
were agreed upon by the Secretary of Administration & Finance and the chairs of the House and Senate Committees on Ways and 
Means. 

• The fiscal 2025 consensus tax revenue estimate of $40.202 billion (excluding estimated income surtax revenues) represents revenue 
growth of 2% above the revised fiscal 2024 estimate of $39.410 billion. 

• The estimated $1.3 billion of additional surtax revenue will be available in fiscal 2025 to support additional spending on education and 
transportation initiatives.

• After accounting for statutorily required transfers for pensions, and to the MBTA, the MSBA and the Workforce Training Fund, the 
Secretary and Committee chairs agreed that $32.904 billion (exclusive of the expected additional income surtax revenue) would be the 
maximum amount of tax revenue available for the fiscal 2025 budget.

18
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Fiscal Year 2025

Fiscal Year 2025 Proposed Operating Budget
• The fiscal 2025 budget was approved by the Governor on July 29, 2024, providing for approximately $57.78 billion in authorized spending. In 

signing the budget, the Governor vetoed $248 million in net spending or $317 million in gross spending approved by the Legislature, 
contributing to a budget which is $353 million or 0.6% less than the Governor’s initial filed budget proposal. 

• The fiscal 2025 budget is approximately 3.1% greater than the fiscal 2024 enacted budget at the time of the Governor’s approval. The fiscal 
2025 budget as approved by the Governor incorporates a $41.662 billion tax revenue forecast, which reflects the consensus tax revenue 
estimate of $40.202 billion, the $1.3 billion estimate of revenue from the 4% surtax on personal income above $1 million (adjusted annually 
for inflation), and $160 million incremental impact from the implementation of a two month tax amnesty program together with tax 
enforcement initiatives and the elimination of tax loopholes enacted as a part of the budget. 

• The final budgeted tax revenue estimate is set at $41.607 billion after adjusting for the impact of the Affordable Homes Act signed by the 
Governor on August 6, 2024. 

• The enacted budget additionally allows $375 million in capital gains tax revenue above the threshold to be diverted from the Stabilization 
Fund to be used for expenditures, if necessary, and contains provisions authorizing online Lottery sales for individuals 21 years and older, 
free community college for certain Massachusetts residents, free regional transportation and continuation of certain COVID-era childcare 
subsidies.
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Fiscal Year 2025

Capital Investment Plan 
• On June 13, 2024, the Governor announced the five-year capital investment plan for fiscal years 2025 through 2029 (FY25-29 CIP), with an 

administrative bond cap of $3.117 billion for fiscal 2025. This represents a 7.3% increase over the administrative bond cap recommendation 
in fiscal 2024.

• The plan includes major investments designed to make the Commonwealth more affordable, competitive, and equitable, including historic 
levels of funding for housing development, preservation and rehabilitation.  It also expands support for successful economic development 
programs, dedicates crucial resources to update and strengthen state infrastructure, and reflects the administration’s commitment to meeting 
the state’s climate goals.
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OFFICE OF THE STATE TREASURER
Debt/Capital Presentation

Sue Perez
Deputy Treasurer
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Bond Sale Calendar – 2024/2025*

Timing Par Amount Type Credit Method of 
Sale

Q4 2024

• December 12th $800 million New Money GO (Tax Exempt) Competitive

Q2 2025

• April/May $600 million New Money GO (Tax Exempt) Negotiated

Q3 2025

• July/August                       $1,000 million New Money GO (Tax Exempt) TBD

Q4 2025

• October $175 million New Money CTF (Tax Exempt) Negotiated

• Nov/Dec $750 million New Money GO (Tax Exempt) TBD

* Preliminary, subject to change.
22
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Socioeconomic Indicators Report

23

The latest edition of our Socioeconomic Indicators Report was published in November. The 
edition includes four sections: Economy, Workforce, Environment and Residents. Each 
section paints a picture on Massachusetts providing a story along with economic data. 

Highlights from this Edition

• Employment Growth in Scientific Research and Development

• GDP Growth by Quarter

• Telework

• Job Recovery Rates 

• State Population Trends

• Net Migration Trends to Massachusetts
• Real Per Capita Personal Income in Massachusetts, US and 

New England
• Environment - Climate Change
• Housing Tenure in Massachusetts by Race and Ethnicity

THE COMMONWEALTH OF MASSACHUSETTS
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• In the third quarter of 2024, Massachusetts real gross 
state product (GDP) increased at an annual rate of 2.9 
percent, while U.S. GDP increased at an annual rate of 
2.8 percent. This follows a second quarter growth rate at 
1.9 percent for Massachusetts and 3.0 percent for the 
United States.

• The average expectations for U.S. GDP growth from the 
Wall Street Journal’s October Survey of Economic 
Forecasters projects 1.7 percent growth in the fourth 
quarter and 1.7 percent growth in the first quarter of 
2025.

• Growth in Massachusetts GDP is expected to remain 
stable at a 2.8 percent annualized rate in the fourth 
quarter and slow to a 1.6 percent rate in the first quarter 
of next year. These numbers do not reflect election 
results.

Key Takeaways

Economic Update - GDP

24
Source: U.S. Bureau of Economic Analysis, MassBenchmarks calculations by Dr. Alan Clayton-Matthews. U.S. projections from Wall Street Journal. 
Note: average annual growth is calculated by averaging the four quarters of annual growth rates for the calendar year. 

Growth in Real Product, Massachusetts and United States, 2024 Q3
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Employment Growth in Scientific R&D

Key Takeaways Employment Growth in Scientific Research and Development, 2013-2023

Source:  Bureau of Labor Statistics, Quarterly Census of Employment and Wages. NAICS Code 5417, Scientific Research and 
Development Activities

25

• Massachusetts is among the top states in university 
research and development spending (at nearly $5 
billion dollars in university expenditures in 2022), and 
the states whose universities outspend 
Massachusetts have much larger populations, these 
include California, New York, Texas, Pennsylvania 
and Maryland.

• The Commonwealth has also attracted significant 
venture capital funding. Greater Boston has received 
similar levels of venture capital funding as the Los 
Angeles area, despite that being the second most 
populous region in the country. 

• Over several periods in the past ten years, Greater 
Boston has drawn similar levels of venture capital as 
the New York metro area, and as recently as the third 
quarter in 2023, Boston briefly exceeded New York.

• Investment in research and development has also 
attracted talent from around the globe. Over the past 
two decades H-1B approvals in Massachusetts have 
increased dramatically. In 2024, Boston was seventh 
in the nation among cities for total approved H-1B 
visas.
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Economic Update - Rate of Telework and Remote Work Rates

Key Takeaways
• Massachusetts has higher rates of 

teleworking than the nation. Over 30 
percent of workers in Massachusetts are 
working remotely at least part of the time 
and nearly 20 percent are working from 
home primarily. 

• Teleworking is also concentrated in 
certain industries: information, 
professional, scientific and technical 
services, finance and insurance, and 
management are all above the state 
average in terms of telework

• Remote work or hybrid work is “a perk” 
for many workers, so offering flexibility 
means that businesses may have an 
easier time attracting workers.

26

Rate of Telework in Massachusetts and United 
States 2022-2023

Remote Work Rates by Industry in 
Massachusetts, 2022
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Transaction Summary*

*Preliminary, subject to change

General Obligation Bonds  
Consolidated Loan of 2024, Series H 

Maturity (12/1)* Par *
2036 30,000,000
2037 35,000,000
2038 25,000,000
2039 25,000,000
2040 50,000,000
2041 25,000,000
2042 35,000,000
2043 25,000,000
2044 30,000,000
2045 35,000,000

General Obligation Bonds Consolidated Loan of 2024, Series G, H, I

Issuer The Commonwealth of Massachusetts 
(the “Commonwealth”)

Series

General
Obligation Bonds 

Consolidated Loan 
of 2024, Series G 

General
Obligation Bonds 

Consolidated Loan of 
2024, Series H 

General
Obligation Bonds 

Consolidated Loan of 
2024, Series I

Par 
Amount* $210,000,000 $315,000,000 $275,000,000

Optional 
Redemption* December 1, 2034

Tax Status Federal and Commonwealth of Massachusetts 
Tax-Exempt

Pricing 
Dates* Order Period: Thursday, December 12, 2024

Delivery 
Date* Thursday, December 19, 2024

Additional 
Information www.massbondholder.com

General Obligation Bonds  
Consolidated Loan of 2024, Series G 

Maturity (12/1)* Par *
2028 20,000,000
2029 15,000,000
2030 25,000,000
2031 25,000,000
2032 20,000,000
2033 40,000,000
2034 35,000,000
2035 30,000,000

General Obligation Bonds  
Consolidated Loan of 2024, Series I 

Maturity (12/1)* Par *
2046 20,000,000
2047 20,000,000
2048 25,000,000
2049 25,000,000
2050 25,000,000
2051 40,000,000
2052 40,000,000
2053 40,000,000
2054 40,000,000
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Transaction Timeline and Contacts

The Commonwealth of Massachusetts

Sue Perez
Deputy Treasurer of Debt Management

Tel.: 617-367-9333 x816
sperez@tre.state.ma.us

Christina Marin
Director of Investor Relations and Debt Management

Tel.: 617-367-9333 x494 
christina.l.marin@tre.state.ma.us

Financing Schedule*

Date Event

Thursday, December 12th Competitive Sale Date

Thursday, December 19th Closing

Representatives from the Commonwealth are available for one-on-one discussions.
For additional information or to schedule a one-on-one call, please contact:

December 2024
S M T W T F S

1 2 3 4 5 6 7

8 9 10 11 12 13 14

15 16 17 18 19 20 21

22 23 24 25 26 27 28

29 30 31

For more information, please visit: www.buymassbonds.com
*Preliminary, subject to change 28
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Save the Date

29

Thank you to everyone who attended our 12th Annual Investor Conference. Next year’s conference will take place on 
Thursday November 6th, 2025. We look forward to seeing you there!
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Additional Resources – www.massbondholder.com

We pride ourselves on our dedication to transparency. Our Financial Documents section contains investor disclosure 
documents, ratings, investor call presentations, and relevant resources available on related websites. 
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Questions
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