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Welcome and Introductions
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Sue Perez

Deputy Treasurer 
Office of the State Treasurer
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Massbondholder.com

Scan the QR code 
to view conference 
materials & more 
online!
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Massbondholder.com

Our offerings:
ÅFinancial Documents such as Commonwealth Investor 

Disclosure Documents, Official Statements, Bonds and 
Ratings Reports, Treasury Socioeconomic Indicators 
Reports, and more.

Å Investor Calls and Presentations

ÅBond Sale Announcements from MA Issuers

Åи ŰĬЮmore!



5

2025- 2026 Massachusetts New Issue Calendar*

Issuer Par Amount Structure Type

Fourth Quarter 2025 Issuances

Commonwealth, GO $750 MM Fixed-Rate, Tax-Exempt New Money

Commonwealth, GO $250 MM Fixed-Rate, Tax-Exempt Refunding

First Quarter 2026 Issuances

Massachusetts Clean Water Trust $425 MM Fixed-Rate, Tax-Exempt New Money, Refunding

Commonwealth, GO $750 MM Fixed-Rate, Tax-Exempt New Money

Second Quarter 2026 Issuances

Massachusetts Educational Financing Authority $300 - 400 MM Fixed-Rate, Taxable, Tax-Exempt New Money, Refunding

Massachusetts Water Resources Authority $400 - 500 MM Fixed-Rate, Tax-Exempt New Money, Refunding

Commonwealth, GO $750 MM Fixed-Rate, Tax-Exempt New Money

Third Quarter 2026 Issuances

Commonwealth, GO $750 MM Fixed-Rate, Tax-Exempt New Money

Commonwealth, CTF and GANs TBD Fixed-Rate, Tax-Exempt New Money

*Timing and amounts are preliminary and subject to change.



Cybersecurity, AI Use, Ease of Use Technology 
for Improving Services and Efficiency

Secretary Jason Snyder, Commonwealth Chief Information Officer
Executive Office of Technology Services and Security
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˫ÁŔŌēĈŔďƘˮŴ ãðżĉİĵōĪ yēˬ



Nathaniel Keenan, Department Director
Massachusetts Clean Water Trust

Matt Horan, Deputy Director, Finance/Treasurer
Massachusetts Water Resources Authority

Undersecretary Katherine Antos, Decarbonization & Resilience
Executive Office of Energy and Environmental Affairs

Moderator: Sue Perez, Executive Director
Massachusetts Clean Water Trust
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˫sŔƕē Éİðż ?ĵŰżƘ ãðżēŰˬ

Ensuring Clean Water and Resilience



Secretary Matthew Gorzkowicz
Executive Office for Administration and Finance

Doug Howgate, President
Massachusetts Taxpayers Foundation

Barbara Kroncke, Executive Director
University of Massachusetts Building Authority

Moderator: Chris Marino, Assistant Secretary for Budget
Executive Office for Administration and Finance
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Impact of Surtax Revenue
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State Treasurer Deborah B. Goldberg

Commonwealth of Massachusetts
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ÉŰēðŴƁŰēŰˮŴ  ďďŰēŴŴ
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XŔƕēŰōŔŰˮŴ  ďďŰēŴŴ

State Governor Maura Healey

Commonwealth of Massachusetts



Adam Baacke, Commissioner
Division of Capital Asset Management and Maintenance

Abi Vladeck, Acting Deputy Commissioner, Office of Real Estate Management
Division of Capital Asset Management and Maintenance

Sean Foley, Director of Facilities Resources
Division of Capital Asset Management and Maintenance

Moderator: Timur Yontar, Capital Budget Director
Executive Office for Administration and Finance
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˫8Ɓĵņď yē Îŭˬ

Protecting and Preserving Our Assets
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˫yƘ ^ŔŌēżŔƖōˬ

The Massachusetts Economy

Dr. Michael Goodman, Professor of Public Policy
University of Massachusetts Dartmouth



Resilience and Vulnerability:
The Economic Outlook for Massachusetts

Michael D. Goodman, Ph.D.  
Professor of Public Policy

University of Massachusetts Dartmouth  

Co-Editor, MassBenchmarks

The following reflects my personal and professional assessment of the available evidence. 
 It does not necessarily represent the views of my employer.

November 6, 2025
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The state economy appears to be remarkably resilient
despite numerous issues that weigh heavily on the outlook

Sources: Bureau of Economic Analysis;  MA Department of Economic Research;  Bureau of Labor Statistics 15



Sources: Bureau of Economic Analysis, @JasonFurman; Bloomberg News 16

Technology investment was responsible for the vast majority of 
national GDP growth in the first half of 2025



Sources: Indeed;  MA Department of Economic Research;  Bureau of Labor Statistics 17

The labor market is cooling, but so far due to fewer 
job postings rather than widespread layoffs



Sources: MA Department of Economic Research;  Bureau of Labor Statistics 18

While labor supply remains a concern, labor market weakness is 
demand-driven т at least for now



Immigrants have become an essential 
source of labor as our birth rate has 
declined, and our population has aged

Å ICE enforcement actions
(discourage participation)

Å Student visa difficulties 
(harm higher ed institutions)

ÅcΝ7ШéŔƚċШљƖĲŉŸƖůƚњ
(harm hospitals and the 
innovation ecosystem)
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Vulnerability:
Federal immigration policies hit us where we live



Sources: UMass Amherst Donahue Institute; American Association of Medical Colleges 

FY24 FY25 Difference

$3,372,023 $2,816,854 -$555,168,389

NIH Funding to MA

Source: https://www.aamc.org/media/85501/
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Vulnerability:
Cutbacks to federal R&D strike at the heart of the 

9ŸůůŸŰƽĲċũƣőќƚШŔŰŰŸƻċƣŔŸŰШĲĦŸŰŸůǃ

https://www.aamc.org/media/85501/


Vulnerability: 
Medicaid/MassHealth cuts will require very difficult choices 

Sources: Kaiser Family Foundation; Blue Cross Blue Shield of Massachusetts Foundation 21



Vulnerability:
Changing tax and regulatory policies undermine state climate 

investments & decarbonization efforts

Sources: Internal Revenue Service;  Boston Globe 22



The Commonwealth is in a very solid fiscal position and 
well prepared in the event of a pronounced economic downturn

Å 14% of FY26 budget

$8.645 billion
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Please note: Wages are not -- in fact --  down

Federal policy uncertainty and economic volatility are 
weighing heavily on the economic outlook
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The preceding reflects my personal and professional assessment of the available evidence.
It does not necessarily represent the views of my employer.
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Michael D. Goodman, Ph.D.  
Professor of Public Policy

University of Massachusetts Dartmouth  

Co-Editor, MassBenchmarks



Navjeet Bal, President and CEO
MassDevelopment

Juan Vega, Assistant Secretary for Communities & Programs
Executive Office of Economic Development

Naomi Berlin, Assistant Secretary for Business Growth
Executive Office of Economic Development

Moderator: Bran Shim, Senior Advisor
Executive Office for Administration and Finance
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˫ÉðŃĵōĪ 9ðŰē Ŕĩ 8ƁŴĵōēŴŴˬ

Mass Leads s  Leading Future Generations



Naomi Berlin, Assistant Secretary for Business Growth
Executive Office of Economic Development
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˫ÉðŃĵōĪ 9ðŰē Ŕĩ 8ƁŴĵōēŴŴˬ

Why Massachusetts?
Leading for Future Generations



Our Commitment: ²ŜΩǊŜ ŘŜŘƛŎŀǘŜŘ ǘƻ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘ

Governor Healey Lt. Governor Driscoll Secretary Paley

We are committed to investing in 
our businesses, lengthening our 
lead across key sectors, and 
ensuring Massachusetts continues 
to be the best place for talent 
from all backgrounds to start and 
grow fulfilling careers.  

The Healey-Driscoll administration is focused on empowering innovative companies 
to start, scale, and succeed in Massachusetts

28



National Leadership: A top state for work and life

Venture 
Capital 

Investment
US News 2025

#1

Innovation in MA Talent in MAQuality of Life in MA

Top Business 
Environment

US News 2025

#3

Top 
Innovative 

State
WalletHub 2025

#2

R&D 
Expenditure 

Per Capita

#1

Best State to 
Live in

WalletHub 2025

#1

Best Place to 
Raise a 
Family

WalletHub 2025

#1

Best School 
System

WalletHub 2025

#1

in 
Healthcare 
US News 2025

#2

Most 
Educated 

State
WalletHub 2025

#1

World-Class 
Colleges & 
Universities

114

NIH Award 
Funding
Per Capita

#1

SBIR & STTR* 
Award 

Funding
Per Capita

#1

*Small Business Innovation 

Research & Technology Transfer

See more at Mass.gov/Why-Massachusetts 29



Tough Tech/AI

Å$440+ million in capital 
authorization for new & existing 
programs to supportadvanced 
manufacturing, robotics, the 
Applied AI Hub, Massachusetts 
TechHub Program, and Small 
Business Technology Grants.

Life Sciences

Å~$1 billion, 10-year   
reauthorization to ensure 
Massachusetts remains the   
global epicenter for the industry.

ÅNew programs including BioBoost 
capital and site readiness grants.

Climatetech

Å~$1 billion, 10-yearinitiative to 
make Massachusetts the climate 
innovation lab for the world.

ÅNew programs including 
climatetech workforce and 
facilities tax incentives.

Doubling Down on Our Strengths

ÅBill signed November 2024 to create jobs, support business growth, and 
expand workforce development programs

ÅIncludes to establish global leadership in climatetech and applied AI and 
ōǳƛƭŘ ƻƴ ǎǳŎŎŜǎǎ ƻŦ ǎǘŀǘŜΩǎ ǊŜƴƻǿƴŜŘ life sciences sector

Mass Leads Act

30



Team Effort: Our Superpower

MOBD
Massachusetts Office of 
Business Development

MOITI
Massachusetts Office of 
International Trade & Investment

EOED
Executive Office of 
Economic Development

31



Team MA Programs: All Industries

Commercialization Support:
Technology & Manufacturing

Commercialization Support:
Climatetech

Commercialization Support:
Life Sciences

Capital Grants & Loans:
Industry-Agnostic

Tax Incentives & Workforce 
Support

Grants Equity Inv. SubsidiesLoans Tax Credits

Early & Growth Any Stage Later Stage

KEY

Award 
Type:

Company 
Stage:

SBIR Targeted Technologies 
Program (START)

ÅAvg. Award: $100,00 - 
$500,000 (Stages I-III)
ÅProfile: SBIR Phase II startups

Deep Tech Venture Capital
ÅAvg. Award: $500,000 
ÅProfile: Academic spinouts, 

early-stage deep tech 
startups

MA Manufacturing Innovation 
Initiative (M2I2)

ÅAvg. Award: $550,000
ÅProfile: Hard tech 

manufacturers at TRL 4-6

MA Manufacturing  
Accelerate Program (MMAP)
ÅAvg. Award: $175,000 for 

capital equipment 
ÅProfile: Small - medium mfrs.

Emerging Technology Fund
ÅAvg. Award: $2.75M for 

expansion, working capital, 
equipment purchases
ÅProfile: Growing tech cos.

2030 Fund
ÅAvg. Award: $200,000 - 

$500,000
ÅProfile: Seed/early-stage 

climatetech startups

Catalyst & DICES
ÅAvg. Award: $75,000
ÅProfile: Early-stage startups 

advancing research-stage 
tech & prototyping (TRL 2-4)

AmplifyMass
ÅAvg. Award: $300,000 (adder 

to prime award, federal or 
non-federal)
ÅProfile: Startups (TRL 2-8)

MassNextGen
ÅAvg. Award: $100,000, plus 

1-year lab bench space
ÅProfile: Cos. led by under-

represented entrepreneurs

Digital Health Sandbox 
Challenge

ÅAvg. Award: $75,000 via 
accelerator competition
ÅProfile: Digital health cos.

Digital Health Sandbox Rolling 
Grant Program

ÅAvg. Award: $40,000 to 
subsidize sandbox project
ÅProfile: Digital health cos.

Economic Development 
Incentive Program (EDIP)

ÅAvg. Award: $15,000 per job 
for projects that create and 
retain jobs in MA

MLSC Tax Incentives
ÅAvg. Award: $20,000 per 

new job created
ÅProfile: Life science cos. with 

at least 10 FTE in MA

MassCEC Climatetech Tax 
Incentives Program

ÅNew program to develop and 
expand climatetech-related 
employment opportunities

CommCorp Workforce 
Training Fund

ÅAvg. Award: $85K (General) 
or $6K per training (Express 
for small businesses)

MLSC, MassCEC, MassTech 
Internship Programs

ÅAvg. Award: $3,200 - 
$19,200 per intern in life 
sciences, climatetech, tech

InnovateMass
ÅAvg. Award: $350,000, 

technical support to 
accelerate commercialization
ÅProfile: Startups (TRL 5-8)

CriticalMass
ÅNew Award: $1M, plus 

services & partnerships
ÅProfile: Growth-stage 

startups at TRL 8+

Business Builds
ÅNew Award: Up to $4.3M in 

capital grants
ÅProfile: Cos. expanding or 

relocating in MA

BioBoost
ÅNew Award: Up to $3.5M for 

capital investments
ÅProfile: Cos. building/scaling 

MA mfg. operations

Biz-M-Power
ÅAvg. Award: $30,000 to 

offset capital costs
ÅProfile: Small businesses with 

fewer than 20 employees

Micro Loans
ÅAvg. Award: $75,000 for 

working capital or equip.
ÅProfile: Co. with 12-month+ 

operating history

MassDevelopment Loans, 
Bonds, Guarantees

ÅRange of financial offerings 
including commercial real 
estate and equipment loans

32



New Tools for Business Growth

ÅEconomic Development Incentive Program (EDIP): Tax credits (avg. 
$15k per job) for projects that create and retain jobs in Massachusetts

ÅBusiness Builds: New capital grant program for companies expanding 
in or relocating to Massachusetts

ÅMass Life Sciences Center Tax Incentives: Tax credits (avg. $20k per 
job) for new jobs created by Massachusetts life sciences companies

ÅMass Life Sciences Center BioBoost: New capital grant program for life 
sciences companies building or scaling manufacturing operations in 
Massachusetts ς includes up to $500k per project for real estate 
developers to support site readiness

ÅMass Clean Energy Center Job Creation Tax Incentives: Tax credits 
(avg. $15-20k per job) for climatetech companies creating 5+ new jobs

ÅMass Clean Energy Center Facilities Tax Incentives: Tax credits to cover 
up to 100% of rent paid by climatetech companies for facilities where 
owner has invested at least $5M in upgrades over last 2 years

New Incentives to Increase Competitiveness Explore these programs & more 
through the Business Front 

Door!

33



Business

EOED

MGCC

MLSC

Mass 
Ventures

Mass 
Tech

MSBDC

MOITI

MOBD

34

Before the Business Front Door



Full Concierge Service @ Mass.gov/BFD
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Get Your Dedicated Point of Contact

Businesses in the Business Front Door 
receive a personal Team MA Navigator, 
a dedicated single point of contact to 

address business needs. 

36



At Any Point, Ask Team MA for Guidance
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Business Benefits of the Business Front Door

Designated 
Point of 
Contact

A tailored list 
of business 

opportunities

Pathway to ask 
questions and 

flag issues

More easily 
contact 

Team MA

See all 
available 
business 
resources

Streamlined 
page about 

doing business 
in MA

38



Team Massachusetts

Thank you!

Naomi Berlin, Assistant Secretary for Business Growth
Naomi.Berlin@mass.gov

39



Juan Vega, Assistant Secretary for Communities & Programs
Executive Office of Economic Development
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Community One Stop for Growth



Mass Leads Economic 
Development Plan: Leading 

Future Generations

ÅInvest in fundamentals
ÅBe the Global Talent 

Magnet
ÅLengthen our Lead in Key 

Sectors

Mass Leads Economic 
Development Bond Bill 

ÅLife Science
ÅAI Development
ÅClimate Tech

Innovative Initiatives to 
Increase Access to State 

Resources

ÅCommunity One Stop
ÅBusiness Front Door

Innovations to Increase 
Access to State Resources

ÅBusiness Front Door
ÅCommunity One Stop for 

Growth

41

Expanding Our Lead



Launched in January of 2021, the Community One Stop for Growth is a 
single application portal and collaborative review process designed to 
streamline the experience for the applicant and better coordinate the 
ǎǘŀǘŜΩǎ economic development programs and staff on engagement and 
grant making. 

The One Stop was created in response to feedback our offices received 
during the 2019 economic development planning process. Communities 
and project proponents voiced frustration with not knowing about, and 
the challenges in accessing, state funding resources to help them advance 
their goals for economic growth.

The process reoriented the Commonwealth from a passive reviewer of funding requests to 
an active partner in economic development strategy, priorities, and investment.

42

One Stop Overview: Brief History



Executive Office of Economic Development
ÅMassWorks Infrastructure Program
Å Rural Development Fund
ÅMassachusetts Downtown Initiative
ÅMassachusetts Vacant Storefront Program

Executive Office of Housing and Livable Communities
Å HousingWorks Infrastructure Program
Å Housing Choice Grant Program
Å Community Planning Grants Program.
ÅMBTA Catalyst Fund

MassDevelopment Finance Agency
Å Underutilized Properties Program
Å Site Readiness Program
Å Brownfields Redevelopment Fund
Å Real Estate Services Technical Assistance
Å TDI Equity Investment Program

43

One Stop Overview: FY26 One Stop Programs



Å To help guide applicants, the One Stop uses a Development Continuum that describes how a typical 
economic development project moves from concept to reality within diverse communities.

Å All projects submitted through the One Stop will fit  within one Development Continuum category. 

Å This continuum separates economic development activities into two broad categories:

o Preparing for Growth - Grants to support activities and initial steps by community-based actors to 
attract and guide private investment in a community.

o Catalyzing Specific Projects - Grants to support the private development of commercial, industrial and 
residential investment projects that further the community vision.

Preparing for Growth Catalyzing Specific Projects

Community Activation 
& Placemaking

Planning & Zoning Site Preparation

Building
(Vertical Construction)

Infrastructure
(Horizontal Construction)

44

One Stop Overview: Development Continuum



Guidance Phase
Opportunity for applicants to receive guidance on project ideas through the Expression of Interest (EOI), 

Webinars, and Virtual Office Hours prior to submitting a Full Application.

Full Application
Designed to guide applicants to apply based on what their projects aims to do within the development 

lifecycle, on a scale that we call the Development Continuum.

Collaborative Review
Applications are not submitted to specific grant programs, but rather categories that are reviewed by multiple 

programs that best fit the funding needs of the project. 

Award Decision
The multifaceted collaborative review process results in the recommendation of the most impactful projects 

across the state. 45

One Stop Overview: The One Stop Process



Opportunity: One Stop Coverage

Since its launch in 2021, the One Stop has received applications for projects 

in 316 of the 351 communities in Massachusetts.

46



EOED evaluates each complete MassWorks application through the collaborative review process of the One Stop. 
The team relies on input from the corresponding regional planning agencies, as well as other key state agencies, 
such as the Executive Office of Energy and Environmental Affairs, MEPA, and the Department of Transportation.

Due to the high volume of competitive projects each year, applicants are advised to submit proposals only for 
projects that are shovel ready, meaning they are prepared to start in the upcoming construction season. In 
measuring shovel-readiness, EOED assesses the extent to which the proposed public infrastructure project meets 
the following criteria:

ÅPublic ownership or all rights of way have been secured or can be secured in a reasonable timeframe.
ÅThe project has been vetted locally and has the support of key stakeholders in the community.
ÅAll required permits have been obtained or can be obtained in reasonable timeframe. 
ÅProject design is at least at 25 percent, or the timeline and funding source(s) for completing design will allow 

bid documents to be issued in time for the upcoming construction season.
ÅDemonstration that other sources needed to fully fund the project have been committed.
ÅThe project as conceived can be completed within a 3-year performance period.

47

Evaluation of MassWorks Applications



Team Massachusetts

Thank you!

Juan R. Vega, Assistant Secretary for Communities and Programs
Juan.vega@mass.gov
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Navjeet Bal, President and CEO
MassDevelopment
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Mass Leads s  Leading Future Generations



Who We Are

aŀǎǎ5ŜǾŜƭƻǇƳŜƴǘ ƛǎ ǘƘŜ /ƻƳƳƻƴǿŜŀƭǘƘΩǎ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ ŦƛƴŀƴŎŜ ŀƎŜƴŎȅ 
and land bank, delivering financing solutions, real estate expertise, and other 
assistance to strengthen and grow the Massachusetts economy. We are committed 
to achieving three goals: stimulating business, driving economic growth, and 
helping communities thrive across Massachusetts. 

During FY2025, MassDevelopment financed or managed 409 projects generating 
investment of more than $4.65 billion in the Massachusetts economy. 

These projects are estimated to create or support 25,246 jobs and build or 
preserve 2,867 housing units.
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How We Work

Real Estate
Å Asset Management & Real Estate Planning ς We own and/or manage real estate, including three state piers 

in Gloucester, New Bedford, and Fall River. We also provide planning and development advisory services to 
communities that are seeking to redevelop a downtown or commercial district.

Devens
Å We own and manage the former Army Base at Devens, and have redeveloped it over the past 30 years into 

a thriving, mixed-use community of businesses, residents, and recreational use.

Finance Programs
Å We provide working capital loans, mortgages, mortgage guarantees, tax-exempt bonds, and green financing 

solutions to support a range of organizations and industries across the Commonwealth.

Community Development
Å Our Community Development team works with Gateway Cities to increase and unlock economic potential 

and vibrancy in communities across Massachusetts and runs several large grant programs on behalf of the 
state.
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Tax-Exempt Bond Financing

As the Massachusetts issuer of private activity tax-
exempt bonds, MassDevelopment provides access 
to tax-exempt interest rates to borrowers such as 
nonprofits, affordable housing developers, 
manufacturers, municipal and public entities, and 
environmental enterprises. 

The bonds can finance capital project costs 
including site development, new construction, 
land, building and equipment purchases, building 
renovation, and facility expansion. 

52

Brandeis University Uses $134.5 Million 
Tax-Exempt Bond to Expand its Waltham 
Campus with New 631-Bed Residence Hall



Certain Key Sectors

Small Businesses
Å Our capacity has expanded this year following our successful merger with Mass Growth Capital 

Corporation, another quasi-governmental agency that supports small businesses in Massachusetts.

Gateway Cities
Å ¢ƘŜ ¢ǊŀƴǎŦƻǊƳŀǘƛǾŜ 5ŜǾŜƭƻǇƳŜƴǘ LƴƛǘƛŀǘƛǾŜ ό¢5Lύ ƛǎ aŀǎǎ5ŜǾŜƭƻǇƳŜƴǘΩǎ ǎƛƎƴŀǘǳǊŜ ǇŀǊǘƴŜǊǎƘƛǇ-driven, place-

based economic development program for Gateway City downtowns and commercial districts, and it 
recently celebrated its 10-year anniversary. 

Underutilized Site Redevelopment
Å We support cities and towns and private developers with grant funding to clean up contaminated, 

underused, or abandoned and vacant properties. The grant funding support is through two programs ς the 
Brownfields Redevelopment Fund and the Underutilized Properties Program ς both supported by 
Commonwealth general obligation bond proceeds.
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Navjeet Bal, President and CEO
MassDevelopment

Juan Vega, Assistant Secretary for Communities & Programs
Executive Office of Economic Development

Naomi Berlin, Assistant Secretary for Business Growth
Executive Office of Economic Development

Moderator: Bran Shim, Senior Advisor
Executive Office for Administration and Finance
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Mark Cabana

Managing Director, Head of US Rates Strategy
BofA Securities Global Research
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Keynote Presentation



Tradingideasand investmentstrategiesdiscussedhereinmaygiverise to significantriskandarenot suitablefor all investors.Investorsshouldhaveexperiencein relevantmarketsandthe financialresourcesto

absorb any losses arising from applying these ideas or strategies.

BofASecurities doesandseeksto do businesswith issuerscoveredin its research reports. As aresult, investorsshouldbe awarethat the firm mayhavea conflictof interest that couldaffect the objectivity of this

report. Investorsshouldconsiderthis report asonly a single factorin makingtheir investmentdecision.Refer to important disclosureson page37-42.AnalystCertificationon page35.
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