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FY24 Budget Executive Summary

2MassCEC Board Meeting

Budget Budget
 FY 2023 Q3

 Estimated Actual 

REVENUE / OTHER INCOME 81,215,648$                64,126,757$                248,479,778$              
AWARDS 130,696,461$              118,971,000$              214,988,514$              
PROGRAM OPERATING EXPENSES  $                11,507,326  $                   7,749,329  $                   8,730,471 
BUSINESS UNIT OPERATING EXPENSES  $                   8,970,792  $                   9,087,804  $                   7,983,072 

FY 2024 FY 2023
CONSOLIDATED BUDGET 

The FY24 budget reflects the following:
• Revenue: Systems Benefit Charge in line with actual funding received in FY23 ($22M), Equity Workforce ($12M), 

Trust investment interest income ($10M), Intergovernmental funding ($23.8M), WTTC and Terminal revenue
• Awards:  Awards in FY24 driven largely by external sources of funding ($40M ARPA, $17.6M DEP)
• Operating Expenses: Increase in FY24 operating expenses compared to prior year due to filling open positions and 

additional positions to support increased funding/programming.
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How MassCEC is Funded
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FY24 Revenue Budget
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➤ FY24 Revenue highlights:
➤ Systems Benefit Charge: In line with actual funding received in FY23 
➤ Trust Interest & Gains: based on Trust investments; increase due to higher interest rates and one time revenue deposited in money market funds
➤ Intergovernmental Revenue: comprised of PTS (DOER), Buildings (DOER), Clean Transportation (DEP)
➤ Other Gain / (Loss):  Vineyard Wind economic development funding
➤ Marine Commerce Terminal -  Developer Revenue: Vineyard Wind lease + expense reimbursement
* In addition to the FY24 Governor’s Budget Proposal, MassCEC has several pending federal funding applications which are not included in FY24 budget due to uncertainty.
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Revenue Sources
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(in millions)

FY2023 Estimated Revenue $248.4M
FY2024 Budgeted Revenue $81.2M
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FY24 Awards Budget
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Other increases line includes the following higher program award volume:
• $6.5M Clean Transportation
• $5.6M Net Zero Grid
The increases are offset by small decreases in other areas.

FY24 Budgeted Awards 130,696,461$               
FY23 Estimated Award Total 214,988,514$               
Decrease year over year (84,292,053)$              

Offshore Wind Ports Funding (135,000,000)$             FY23 One-time Ports Funding
ARPA Funding Awards 40,000,000$                 
Other increases 10,707,947$                 
Total Decrease FY23 - FY24 (84,292,053)$              

Awards Decrease - FY23 Estimated Actuals vs. FY24 Budgeted

Detail of Awards Decrease

FY24 Awards – Decrease from FY23 Est. Actuals
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Note: FY23 reflects reforecast data as of 
Q3. FY24 reflects budgeted data.HISTORICAL RESULTS
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Program Awards and Positions Over Time 
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MassCEC Fiscal Year

Program Awards and Positions Over Time FY23

New Awards Active Awards Managed # Employees**

** Includes only active positions for programmatic and corporate staff (excludes staff from WTTC, Terminal, and PTS)

$80 Million in 
program awards 
(without OSW 
port awards)
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