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Topline Updates

• With the enactment of the latest COVID-19 funding measure, Congress has passed 

four major pieces of legislation adding trillions of dollars to the annual deficit, and 

providing for an amazing level of financial relief to be pumped into the economy. In 

today’s “Deeper Dive” we take a brief look at where roughly $881 billion has been 

disbursed since the first COVID-19 Relief bill was passed nearly a month ago.

• Today, the Congressional Budget Office (CBO) stated that the federal deficit for the 

fiscal year ending September 30, 2020 is likely to total $3.7 trillion in light of the 

sharp economic slowdown and pricey relief packages enacted due to the COVID-19 

pandemic.

• The Treasury Department announced today that almost 88 million Americans have 

received coronavirus aid payments worth nearly $158 billion.

• President Trump signed the $484 billion interim relief package today.

• All HBS COVID-19 Federal Response Updates can be found by clicking here.

Coronavirus Case Update1

1 As of 3:30 PM, April 24, 2020; https://coronavirus.jhu.edu/map.html

Total Cases 
4.23.20

Total Cases 
4.24.20

Change from  
Last Update

Total 
Recovered

Total 
Deaths

Global 2,682,225 2,780,094 + 97,869 765,371 194,664

United States 856,209 884,004 + 27,795 81,338 50,780
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A Deeper Dive – Seven Components of Pandemic Spending

The Trump administration has doled out roughly $881 billion through seven major components of the 

pandemic relief package signed into law one month ago, and soon will have a half trillion dollars more to 

shovel into the economy. 

The Treasury Department was put in charge of distributing, through multiple channels, nearly half of the $2.2 

trillion Coronavirus Aid, Relief and Economic Security Act. While one key piece ran empty within two weeks 

-- aid to small businesses -- there’s still has a lot of money left to work with. 

Federal Reserve Liquidity

About 20% of the stimulus, or $454 billion, was given to Treasury Secretary Mnuchin to use as a backstop 

for Federal Reserve lending facilities. The central bank can leverage that into more than $4 trillion to help 

stabilize financial markets through loans aimed at companies and local governments.

So far, the Treasury has committed $215 billion from its Exchange Stabilization Fund to nine different Fed 

facilities (for more information on the nine facilities, a summary of them can be found in yesterday’s update). 

The Airline Industry 

Nearly a dozen airlines have said they would participate in the payroll assistance program designed 

specifically for the industry, which comes in the form of grants and low-interest loans. So far, airlines have 

claimed $21.6 billion of the total $50 billion in aid available.

Payments are being handed out on a “rolling basis,” according to the Treasury Department. Several airlines 

have announced that they may ask for more loans but have until the end of September to decide what they 

will actually take.

National Security

The CARES Act sets aside $17 billion for companies deemed critical to national security. So far, none of that 

money has gone out. The Treasury released an application for those funds late Thursday.

The most obvious contender for the funds is Boeing, which is shying away from asking for a piece of this 

portion of the rescue package. Mnuchin has so far said this pot of money is for companies that are either 

major suppliers to the Defense department, or companies with top-secret clearance.

Cash for American Families

The Internal Revenue Service has sent out more than half of economic impact payments it plans to distribute 

to households to help bolster family budgets as workers face job losses or see their hours cut. The agency 

has sent up to $155.9 billion of the total $292 billion it plans to send, according to Treasury Department data 

released yesterday afternoon.

https://static1.squarespace.com/static/5a4025d7e9bfdfff642095e8/t/5ea22866d0f14330e3d8c054/1587685479003/HBS+-+COVID-19+Update+%284.23.20%29.pdf
https://home.treasury.gov/system/files/136/Loan-Application-Form-for-Businesses-Critical-to-Maintaining-National-Security.pdf
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States and Cities

The Treasury has deployed more than $95.2 billion of the $150 billion for state, local and tribal governments. 

Municipalities can also seek federal relief through the Fed’s Municipal Liquidity Facility.  While the latest 

spending bill from Congress does not authorize any more money for state and local governments, we 

anticipate some relief in the Phase 4 bill or a separate “major package” to address the needs of states and 

localities.

Unemployment Insurance

The tidal waves of unemployment filings across the U.S. showed only the barest signs of abating last week 

as more than 4 million people applied for benefits, bringing the five-week total during the coronavirus 

pandemic to 26.5 million.

Initial jobless claims of 4.43 million in the week ended April 18 followed a slightly downwardly revised 

5.24 million in the prior week, according to Labor Department figures Thursday. The median estimate of 

economists was for 4.5 million claims.

California reported the most initial claims last week, at an unadjusted 533,600, down from 655,500 the prior 

week. Florida was next, followed by Texas at 280,400, up slightly from the prior week. Georgia and New York 

also reported more than 200,000 filings, though both down from the previous week.

More than $27.7 billion in unemployment benefits have been paid out so far in April. Congress estimates that 

expanded benefits package will total about $260 billion, however there isn’t a cap on the amount that the 

federal government will pay out. More than 26 million Americans have lost their jobs in the past five weeks.

Small Business Relief

The initial $349 billion for Paycheck Protection Program loans intended for small businesses ran out less 

than two weeks after it was rolled out. The Small Business Administration approved about 1.6 million loans 

at an average size of $206,000.

Congress has approved another $320 billion for the program, $10 billion of which is for fees and processing, 

bringing the total aid package to $670 billion. That latest bill also includes an additional $60 billion for a 

separate small business economic injury loan program, that Congress initially gave $17 billion.

Fast Facts on the First Round of Funding

• The Paycheck Protection Program went live April 3 - First-come, first-served funding was exhausted 

on April 16

• The Small Business Administration worked with almost 5,000 lenders to approve 1.6 million loans 

totaling $342.3 billion (About $6.7 billion was used to pay processing fees to lenders)

• Average loan size was $206,000
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• Loans of $150,000 or less accounted for about 74% of total number of loans

• About 2% of borrowers received nearly 30% of approved dollars

• Borrowers in Nebraska got the most money relative to eligible payroll costs (81%)

• California had the most dollars approved overall ($33.4 billion)

• Texas had the most approved applicants (134,737)

• Top industries include construction, professional services, manufacturing, health care

Breakdown of Loan Size for Paycheck Protection Program

Breakdown of Industry Receiving Loans Under the Paycheck Protection Program
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Important COVID-19 Related Links

• For information on the Department of Education’s CARES Act’s Higher Education Emergency Relief 

Fund, please visit: https://www2.ed.gov/about/offices/list/ope/caresact.html

• For Department of Treasury resources on COVID-19 and Small Business’ Assistance programs, please 

visit: https://home.treasury.gov/policy-issues/top-priorities/cares-act/assistance-for-small-businesses

• For Department of Treasury resources on the Coronavirus Relief Fund for payments to State, Local, 

and Tribal governments navigating the impact of the COVID-19 outbreak, please visit: https://home.

treasury.gov/policy-issues/cares/state-and-local-governments

• For information on the Small Business Administration’s Paycheck Protection Program, click here.

• For information on Unemployment Insurance Program Letter (UIPL) 16-20 providing guidance to 

states for implementation of the Pandemic Unemployment Assistance (PUA) program, click here.

• For more information on UIPLs or previous guidance, please visit: https://wdr.doleta.gov/directives/.

• For Department of Labor resources on COVID-19, please visit: https://www.dol.gov/coronavirus.

• For Department of Agriculture resources on COVID-19, please visit: https://www.usda.gov/coronavirus

• For Department of Homeland Security resources on COVID-19, please visit: https://www.dhs.gov/

coronavirus

• For U.S. Immigration and Customs Enforcement resources on COVID-19, please visit: https://www.

ice.gov/coronavirus

• For Department of State resources on COVID-19, please visit: https://www.state.gov/coronavirus/

• For United States Agency for International Development resources on COVID-19, please visit: https://

www.usaid.gov/coronavirus

• For more information about COVID-19 from the Centers for Disease Control and Prevention (CDC), 

please visit: https://www.cdc.gov/coronavirus/2019-ncov/index.html.

• For more information about COVID-19 from the National Institutes of Health (NIH), please visit: 

https://www.nih.gov/health-information/coronavirus

• For information on the U.S. Election Assistance Commission’s 2020 HAVA Coronavirus Aid, Relief 

and Economic Security (CARES) Act Grants, please visit: https://www.eac.gov/payments-and-

grants/2020-cares-act-grants

https://www2.ed.gov/about/offices/list/ope/caresact.html
https://home.treasury.gov/policy-issues/top-priorities/cares-act/assistance-for-small-businesses
https://home.treasury.gov/policy-issues/cares/state-and-local-governments
https://home.treasury.gov/policy-issues/cares/state-and-local-governments
https://www.sba.gov/funding-programs/loans/coronavirus-relief-options/paycheck-protection-program-ppp
https://wdr.doleta.gov/directives/corr_doc.cfm?DOCN=4628
https://wdr.doleta.gov/directives/
https://www.dol.gov/coronavirus
https://www.usda.gov/coronavirus
https://www.dhs.gov/coronavirus
https://www.dhs.gov/coronavirus
https://www.ice.gov/coronavirus
https://www.ice.gov/coronavirus
https://www.state.gov/coronavirus/
https://www.usaid.gov/coronavirus
https://www.usaid.gov/coronavirus
https://www.cdc.gov/coronavirus/2019-ncov/index.html
https://www.nih.gov/health-information/coronavirus
https://www.eac.gov/payments-and-grants/2020-cares-act-grants
https://www.eac.gov/payments-and-grants/2020-cares-act-grants

