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MTA’s approved 2024 budget is $19.3 billion
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Where the dollars come from… Where the dollars go…
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Note: After below-the-line adjustments. Shown on non-reimbursable and accrual basis.
           Farebox Revenue represented 38% of funding in 2019.



Budget results for first six months of 2024
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• 2024 first half overall operating revenue and expenses are modestly better than budget 
by 0.7% and 1.1%, respectively

Revenues
• Subway and bus revenue below budget by 5.5% primarily due to fare evasion

• Commuter rail revenue better than budget driven by MNR at 10% above budget

• B&T revenues better than budget by 4% due to greater traffic on bridges and tunnels

• Dedicated tax receipts are below budget by 5.5% - continued decline in real estate 
related taxes in the MTA region

Expenses
• Overall operating expenses below budget by 1.1%

• Operating efficiencies of over $400 million on target to be delivered



July Financial Plan update…the bottom line
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2024 2025 2026 2027 2028

Current financial plan forecasted deficit $0 $0 $0 $0 -

Major contributors to deficits:
• Lower projected subway and bus fare revenue
• Lower real estate related taxes

New financial plan forecasted deficit $0 $0 $0 ($428M) ($469M)



Paid ridership at NYCT Bus has been meaningfully below forecast
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Paid ridership at the railroads has been above forecast
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Bridges and Tunnels paid traffic has been strong
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Real estate related taxes continue to decline
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Actual Mortgage Recording Tax and Urban Tax Revenue

2021 2022 2023 2024

$1,100 million
10-year average receipts1,077
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Major contributors to projected deficits (2024-2027)
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Annual forecasted changes in operating budget
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2024 2025 2026 2027

Additional 
Forecast 

Year 2028

Projected deficits in current financial plan 0 0 0 0

Subway and bus farebox revenue (130) (268) (206) (207)
Commuter rail farebox revenue 26 27 28 33
Toll revenue 50 52 53 54
Other revenue and paratransit reimbursement 82 70 80 85

Subtotal Change in Operating Revenue 28 (119) (44) (35)

Real estate related taxes (340) (273) (178) 1

Other taxes and subsidies (77) (95) 87 82

Total Change in revenue (389) (487) (135) 48

Operating Expense* (132) 48 15 26

All Other, Timing and Cash Adjustments** (294) 70 (9) (148)

Debt Service 156 137 12 65

Reallocation of PAYGO to Operating 109 232 65 1

Total change in expenses and other uses (161) 487 83 (56)

Timing adjustment of available subsidy funds 
to balance budget through 2026 549 0 52 (419)

New Projected Deficits (0) (0) (0) (428) (469)

*Excludes 2023/24 timing, Automated Camera Enforcement and Bridge rebates
** Includes adjustments for 2023/24 timing Automated Camera Enforcement and Bridge rebates and other

February Plan to July Plan Change ($ millions)


Sheet1

				February Plan to July Plan Change ($ million)

						2024		2025		2026		2027		Current Financial Plan Total				Additional Forecast Year 2028



				Projected deficits in current financial plan		0		0		0		0		0

																																Operating Expense (NREIMB)		-329.7196848772		-35.2744734343		-94.5878141063		-100.9326420512

				Subway and bus farebox revenue		(130)		(268)		(206)		(207)		(811)																		Timing		-173

				Commuter rail farebox revenue		26		27		28		33		114																		ACE		-3		-61		-88		-105

				Toll revenue		50		52		53		54		209																		Bridge rebates		-22		-22		-22		-22

				Subtotal Farebox and Toll Revenue		(54)		(189)		(125)		(120)		(488)																				-131.7196848772		47.7255265657		15.4121858937		26.0673579488



				Real estate related taxes		(340)		(273)		(178)		1		(790)																				-96		153		101		-21

																																		-294		70		-9		-148

				Other taxes and subsidies		(4)		233		188		73		490



				Operating Expense*		(132)		48		15		26		(43)

																																total sub change reconc		339		266		224		-233

				Reallocation of PAYGO to Operating		109		232		65		1		406																		backout real estate		-340		-273		-178		1

																																backout ACE		3		52		75		89

				Debt Service		104		88		8		57		257																		backout BR		22		22		22		22

																																backout local subsidy		549		0		52		-419

				All Other 																												backout paygo		109		232		65		1

																																		-4		233		188		73

				Changes in use of available subsidy funds		549		0		52		(419)		182



				New Projected Deficits		232		138		25		(380)

				*Adjusted for 2023/24 timing, Automated Camera Enforcement and Bridge rebates which will be offset with revenue.																														-219.52933891		0		0		-469.0452943294

																																		-240.141614

																																		768.6862661686		0		52		50

																																		549.1569272586		0		52		-419.0452943294

						-68.3423642463		-5.6361557106		-6.8048247298

																																		108.8043054		231.801474199		64.5524696786		0.838591448

																								Subsidies										154.34		201.16		101.20		(17.09)

																										MMTOA								9.06		159.06		159.06		99.25

				February Plan to July Plan Change ($ million)																						PBT								29.49		(20.50)		(20.50)		(20.50)

						2024		2025		2026		2027		Current Financial Plan Total				Additional Forecast Year 2028								MRT								- 0		- 0		- 0		- 0

																										Urban Tax								- 0		- 0		- 0		- 0

				Projected deficits in current financial plan		0		0		0		0		0												Payroll Mobility Tax

																										MTA Aid								(9.30)		(9.50)		(9.70)		(9.90)

				Subway and bus farebox revenue		(130)		(268)		(206)		(207)		(811)												OBTA to Operating (Expenses Covered by HQ)								- 0		- 0		- 0		- 0

				Commuter rail farebox revenue		26		27		28		33		114												FHV								(12.48)		(18.69)		(24.60)		(25.60)

				Toll revenue		50		52		53		54		209												Automated Camera Enforcement								- 0		52.25		- 0		- 0

				Other revenue and paratransit reimbursement		82		70		80		85		317												Peer-to-Peer								0.94		0.94		0.94		0.94

				Subtotal Change in Operating Revenue		28		(119)		(44)		(35)		(171)												One-time State General Fund Subsidy								- 0		- 0		- 0		- 0

																										Casino Licensing Fees								- 0		- 0		- 0		- 0

				Real estate related taxes		(340)		(273)		(178)		1		(790)												Casino Gaming Tax										- 0		- 0		- 0

																										Station Maintenance								2.25		1.69		(0.24)		(0.27)

				Other taxes and subsidies		(77)		(95)		87		82		(3)												Other Subsidies (MRT Tfr to Suburban Counties)								0.13		1.97		1.80		1.08

																										Investment Income (estimated)

				Total Change in revenue		(389)		(487)		(135)		48		(963)												Fuel Hedge								- 0		- 0		- 0

																										MTA Bus Subsidy 								(2.03)		(1.96)		16.09		(31.68)

				Operating Expense*		(132)		48		15		26		(43)												SIRTOA Subsidy								3.07		(3.61)		(7.66)		(6.80)

																										CDOT Subsidy								8.12		(9.93)		(22.82)		(30.25)

				All Other, Timing and Cash Adjustments**		(294)		70		(9)		(148)		(381)												B&T Surplus Transfer (Less Agency Plan-to-Plan Change)								125.10		49.43		8.83		6.65

																										Adjustment to General Reserve								-5

				Debt Service		156		137		12		65		370



				Reallocation of PAYGO to Operating		109		232		65		1		406



				Total change in expenses and other uses		(161)		487		83		(56)		352

																																		-142.0062879677		-116.7622263535		-74.9018579362		0

																																		-197.9385173095		-158.6296793735		-104.4593095565		0

				Timing adjustment of available subsidy funds to balance budget through 2026		549		0		52		(419)		182																				-339.9448052772		-275.391905727		-179.3611674927		0



				New Projected Deficits		(0)		(0)		(0)		(428)		(428)				(469)

				*Excludes 2023/24 timing, Automated Camera Enforcement and Bridge rebates

				** Includes adjustments for 2023/24 timing Automated Camera Enforcement and Bridge rebates and other

												(428)																				Agency expense changes		-329.7196848772		-35.2744734343		-94.5878141063		-100.9326420512

																																Backout paratr reimb		0		0		0		0

																																Backout ACES expenses		-3.2723274009		-52.2459567109		-75.0228216737		-89.4654898256

																																Backout Bridge subsidies		-22		-22		-22		-22

				NREIMB Revenue Variance		95.2541950157		148.7884269674		161.1815802785		171.5171323338																				BTL PSA		0.883882		7.087166		14.44478		23.000297

				BTL Revenue Variance																												Timing adjustment		-173		0		0		0

																																Net agency expenses		-132.3312394763		31.8843172766		-12.0097724325		-12.4674492257

				NREIMB Change in Subsidies		-308.1807191149		-135.8002571408		-26.2889748806		83.6776707716																																		agency revenue changes		95.2538907273		148.7877036438		161.1816414447		171.5166824971				576.7399183129

																																														adjust for Paratra Reimb		-35.8883665667		-37.5789879169		-48.8710814268		-72.7732959455				-195.1117318558

				NREIMB Opex change		-329.7196848772		-35.2744734343		-94.5878141063		-100.9326420512																																		BTL revenue changes		-66.888		-268.3423642463		-205.6361557106		-206.8048247298				-747.6713446867

																																														Net Op rev changes		-7.5224758394		-157.1336485194		-93.3255956926		-108.0614381781				-366.0431582296

																																														Agency expense changes		-329.7196848772		-35.2744734343		-94.5878141063		-100.9326420512

				Bar Chart																																										Backout paratr reimb		0		0		0		0

				Subway and Bus revenue		(811)																																								Backout ACES expenses		-3.2723274009		-52.2459567109		-75.0228216737		-89.4654898256

				CR and Toll		323																																								Backout Bridge subsidies		-22		-22		-22		-22

				RE related taxes		(790)																																								BTL PSA		0.883882		7.087166		14.44478		23.000297

				Operating Expenses (net)		(43)																																								Timing adjustment		-173		0		0		0

				Debt Service		370																																								Net agency expenses		-132.3312394763		31.8843172766		-12.0097724325		-12.4674492257				-124.9241438578

				PAYGO re-allocation		406

						(544)																																								Real Estate taxes		-339.9448052772		-275.391905727		-179.3611674927		0				-794.6978784969

																																														Other ded taxes and subs		185.2242426058		66.4890271029		153.0738018992		55.8901361164				460.6772077242

																																														re-allocation of PAYGO		108.8043054		231.801474199		64.5524696786		0.838591448				405.9968407256

																																														debt service (ex-TBTA)		103.7947184563		88.0041722578		7.5799711497		57.4585089964				256.8373708602

																																														Cash Adjustment		0		0		0		0				0

																																														Other local subsidies		309.0153132586		0		52		-419.0452943294

																																																54.0400591278		-14.3465634102		-7.4902928904		-425.3869451724				-393.1837423452

																																																																 Non-Reimbursable		(76.44)

																																																																		67

																																																														Operating Revenue

																																																																Farebox Revenue		(9.44)		58.17		59.14		45.75

																																																																Student Fare		- 0		- 0		- 0		- 0

																																																																Toll Revenue		50.01		51.88		53.24		54.07

																																																																Other Revenue (Excludes B&T Investment Income for Capital)		54.68		38.74		48.80		71.69

																																																																Capital and Other Reimbursements		- 0		- 0		- 0		- 0

																																																														Total Operating Revenue				95.25		148.79		161.18		171.52



																																																														Operating Expense

																																																																Labor Expenses:

																																																																Payroll		(51.16)		(43.92)		(16.04)		3.91

																																																																Overtime		(36.26)		0.62		2.84		1.29

																																																																Health & Welfare		(10.91)		(13.92)		(11.32)		(10.55)

																																																																OPEB Current Payment		0.41		5.36		6.39		7.64

																																																																Pensions		(30.40)		(37.38)		(41.65)		(51.01)

																																																																Other-Fringe Benefits		(8.86)		7.89		10.50		12.37

																																																																Reimbursable Overhead		(3.16)		7.73		4.14		5.93

																																																																Sub-total Labor Expenses		(140.33)		(73.63)		(45.14)		(30.41)



																																																																Non-Labor Expenses:		112.97		81.80		44.30		54.81

																																																																Electric Power		85.90		77.13		46.78		54.16

																																																																Traction Power		29.20		24.20		25.52		28.15

																																																																Non-Traction Power		0.90		(6.75)		(10.15)		(10.61)

																																																																Fuel		27.07		4.67		(2.48)		0.65

																																																																Revenue Vehicle Fuel		2.33		(1.28)		(2.11)		(1.52)

																																																																Non-Revenue Fuel		1.68		0.62		0.07		0.07

																																																																Insurance		7.77		23.33		35.14		53.68

																																																																Claims 		16.91		1.73		2.06		2.43

																																																																Paratransit Service Contracts 		(53.53)		(53.21)		(54.45)		(59.39)

																																																																Maintenance and Other Operating Contracts		(102.14)		(10.30)		3.09		(8.68)

																																																																Professional Service Contracts		(95.90)		(53.78)		(91.49)		(116.24)

																																																																Materials & Supplies		1.47		93.46		58.82		59.23

																																																																Other Business Expenses 		(65.00)		(44.53)		(46.60)		(55.95)

																																																																Sub-total Non-Labor Expenses		(177.46)		38.50		(49.15)		(70.10)

																																																																		(222.53)		113.66		66.89		71.01

																																																																Other Expense Adjustments:

																																																																Other		(6.94)		(0.14)		(0.30)		(0.42)

																																																																General Reserve		(5.00)		- 0		- 0		- 0

																																																																Sub-total Other Expense Adjustments		(11.94)		(0.14)		(0.30)		(0.42)



																																																																Gap Closing Expenses:

																																																																		- 0		- 0		- 0		- 0

																																																														Total Operating Expense before Non-Cash Liability Adj.				(329.72)		(35.27)		(94.59)		(100.93)





Sheet2

				February Plan to July Plan Change ($ millions)

						2024		2025		2026		2027		Additional Forecast Year 2028



				Projected deficits in current financial plan		0		0		0		0



				Subway and bus farebox revenue		(130)		(268)		(206)		(207)

				Commuter rail farebox revenue		26		27		28		33

				Toll revenue		50		52		53		54

				Other revenue and paratransit reimbursement		82		70		80		85

				Subtotal Change in Operating Revenue		28		(119)		(44)		(35)



				Real estate related taxes		(340)		(273)		(178)		1



				Other taxes and subsidies		(77)		(95)		87		82



				Total Change in revenue		(389)		(487)		(135)		48



				Operating Expense*		(132)		48		15		26



				All Other, Timing and Cash Adjustments**		(294)		70		(9)		(148)



				Debt Service		156		137		12		65



				Reallocation of PAYGO to Operating		109		232		65		1



				Total change in expenses and other uses		(161)		487		83		(56)



				Timing adjustment of available subsidy funds to balance budget through 2026		549		0		52		(419)



				New Projected Deficits		(0)		(0)		(0)		(428)		(469)



				*Excludes 2023/24 timing, Automated Camera Enforcement and Bridge rebates

				** Includes adjustments for 2023/24 timing Automated Camera Enforcement and Bridge rebates and other







MTA’s preliminary 2025 budget is $19.9 billion
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Where the dollars come from… Where the dollars go…

Note: After below-the-line adjustments. Shown on non-reimbursable and accrual basis.
           Farebox Revenue represented 38% of funding in 2019.



MTA continues to contain expense growth below the rate of inflation
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3% reduction in inflation-adjusted spending since 2019
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Dedicated taxes and subsidies fund a large portion of operations
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NYCT’s $10.2 billion 
operating costs 

funded by:

LIRR’s $2.0 billion 
operating costs 

funded by:

MNR’s $1.6 billion 
operating costs 

funded by:

Note: Cash basis, excludes debt service and MTA HQ cost allocation.

Based on first half of 2024 results

Fares, $3.67 b, 
36%Taxes and 

Subsidies, $6.53 b, 
64%

Fares, $0.64 b, 
32%Taxes and 

Subsidies, $1.36 b, 
68%

Fares, $0.61 b, 
38%Taxes and 

Subsidies, $0.99 b, 
62%



• 4% fare and toll increase assumed in 2025 and 2027

• Casino revenue of $500 million per year starting in 2026

• MTA will continue to grow operating efficiency savings to $500 million in 2025 and beyond

• Impact of congestion pricing pause beyond 2024 has not been included in operating budget 

forecast

Other significant assumptions in the July Plan
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Risks to the operating budget from congestion pricing pause
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Acceleration into financial plan period (non-recurring) Potential timing Potential impact

Debt - requires MTA to issue previously authorized bonds earlier Costs previously expected in 2030 could begin in 2027 $300M

Short-term labor expense shift (non-recurring)

Capital to operating shift of employees with no capital work One-time costs second half of 2025 into 2026  $100 - $200M

Operating maintenance costs (recurring)

Bus fleet delay Requires maintaining buses starting in second half of 2025 
into outyears $50 – $150M

Commuter railroad fleet delay Requires maintaining locomotives starting in 2025 into 
outyears $20M

State of good repair deferral Increased need for defect repairs, upgrades, emergency 
response teams, on-call contracts starting in 2026 $90M

Loss of congestion pricing benefits (recurring)

Increased ridership of 1.25% on public transportation Annual revenue projected in 2025 $70M

Faster bus speeds on routes that serve the zone Schedules adjusted second half of 2025 $10M

Pause not lifted or replacement revenue not provided



NYCT: On track to achieve most of $300M in savings for 2024
• Employee availability and overtime remain at risk
• 17 initiatives introduced to ensure 2024 targets are met 

LIRR: On track to achieve all $60M in savings for 2024
• Overtime spending is within reduced budget
• New initiatives being finalized for 2025 and to backfill 2024 

as needed

Metro-North: On track to achieve all $40M in savings for 2024
• Doing business differently through process, accountability, 

data, and change management that are being 
institutionalized

• New initiatives will be added to yield additional $13M

2024 operating efficiency savings continue to progress
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$72M

$300M

$160M

$35M

$35M

$34M

Achieved

On-track

$266M

2024 Savings 
from initial plan

Delayed Expected 2024 
Savings

Closely 
monitoring

33 3Initiatives TBD

$266M of the $300M savings identified 
in the November Plan are on track
• While ~$35M of initial plan will not be 

realized in 2024, long-term savings 
are expected

• Availability is the largest risk factor

To ensure the 2024 targets are met, 
NYCT is pursuing $35M in additional 
initiatives

New initiatives are 
being planned to 
meet 2024 target

Savings as of June 2024

NYCT is on track to meet $266M in savings
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Alternative 2024 
initiatives



$17M

$98M

$50M

$12M

$13M

$18M

Delayed Alternative 2024 
initiatives

Expected 2024 
Savings

Achieved

On-track

Closely 
monitoring

$85M
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LIRR & Metro-North savings as of June 2024

Initiatives 5

Both LIRR and MNR are expecting to 
meet their full $60M and $40M 
obligations, respectively

• LIRR’s main risk is MoE overtime, 
which is being closely monitored 

• MNR reducing $13M in operating 
funded capital to meet the 
commitment 

Driven by success 
in hiring and 
growing train / 
crew needs from 
increased ridership

LIRR and MNR are on track to achieve $100M in total savings

18

2024 Savings 
from initial plan



Risks to the financial plan

19

Assumption Risk Potential Annual Cost

Continued paid ridership recovery Slower progress in reducing fare evasion ($325 million) for 5% 
lower recovery

MTA operating efficiencies Additional savings in 2025 ($70 to $75 million)

Dedicated tax receipts Slower economy / no real estate recovery ($250 to $750 million)

Casino revenue Timing slower than anticipated ($500 million) in 2026-28

Congestion pricing Pause not lifted or replacement revenue not 
provided

Recurring and non-
recurring costs

2025-29 Capital Program Capital program funding is overly reliant on 
additional MTA debt

Higher fares or reduced 
service
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