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ECONOMIC UPDATE

This afternoon, the House passed the CARES Act by voice vote, and then adjourned for
an unspecified time period. President Trump signed the bill into law. Over the coming
weeks, Members and the Administration are expected to focus on implementation of the
CARES Act, and will resume Phase IV discussions.

Congressional

e House
« Committees
« Ways and Means
o Fact Sheet and FAQ on the Bill's Unemployment
Compensation Provisions
« FAQ on the Bill's Rebates (Direct Cash Payments to
Americans)

« Explainer on How The Bill's Rebates Work in Terms of Social
Security
« Oversight and Government Reform
« Overview of the Bill's Oversight and Accountability Provisions
« Financial Services
o Fact Sheet on Financial Services Priorities Included in the Bill
« Committee Democrats At Work: Rep. Dean Introduces Bill to
Provide Relief to Student Loan Borrowers
« Waters Delivers House Floor Statement on the Coronavirus
Aid, Relief, and Economic Security Act

e« Senate
« Committees
« Small Business
« Keeping American Workers Paid and Employed Act
e Finance
« CARES Act: Recovery Check FAQ



http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7d7utkjlLww-enJm5_WCdxnYvmfRovUzTWcfmZUzRcLdOLVunGNxhX0MXFzhvJuJazazQifQJq7JZHjZXtxOmrCF1YkwxvHOjjM8L8j8sv3nxgZUMXd9o5VqOfi8ycgB0cJEMe4dOUhr__SxGoWhwx82nutx22L2Oy5BVw_J5m9PIBbKnCP4LnPHDplSwBl1Fwnnif4x7RrN4qY-hRJgRog==&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7d7utkjlLww-enJm5_WCdxnYvmfRovUzTWcfmZUzRcLdOLVunGNxhX0MXFzhvJuJazazQifQJq7JZHjZXtxOmrCF1YkwxvHOjjM8L8j8sv3nxgZUMXd9o5VqOfi8ycgB0cJEMe4dOUhr__SxGoWhwx82nutx22L2Oy5BVw_J5m9PIBbKnCP4LnPHDplSwBl1Fwnnif4x7RrN4qY-hRJgRog==&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My758GX0AWLBxe7V4KY6Fcnaw7lRnvCTUzrHLVkIDLvaGNzdMED_UcEZDQ53klemCLKMuFi6XK0VZJrft6D0C8JLB-aJdvTs21vHx6qC3VP2wZ09vzsIokXWrFrvFUY01tQa4H9wT6wPTYcR_6iwZs9BcH0WhyRvL8pI-KE-c5-bO0=&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My758GX0AWLBxe7V4KY6Fcnaw7lRnvCTUzrHLVkIDLvaGNzdMED_UcEZDQ53klemCLKMuFi6XK0VZJrft6D0C8JLB-aJdvTs21vHx6qC3VP2wZ09vzsIokXWrFrvFUY01tQa4H9wT6wPTYcR_6iwZs9BcH0WhyRvL8pI-KE-c5-bO0=&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7F-3Rq13yjopFQtSmJ7B1A8efjeuZZvLfQ12mhd3mpMfNXlBRzUY3dpkYfjpzNSlgseC2PmVt9vgu3eiaiXn7hEPk_TmZ1LFhgbc7orxMDCgkmzt9ULCG9C6zSoDZQqQeiRPNyTgZKEB4gou5bRciVOIE9V0hRRC7GFFUTsesKb36n4zjAuN1OGazhMdLVA8Q8lt9WL_jV4E=&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7F-3Rq13yjopFQtSmJ7B1A8efjeuZZvLfQ12mhd3mpMfNXlBRzUY3dpkYfjpzNSlgseC2PmVt9vgu3eiaiXn7hEPk_TmZ1LFhgbc7orxMDCgkmzt9ULCG9C6zSoDZQqQeiRPNyTgZKEB4gou5bRciVOIE9V0hRRC7GFFUTsesKb36n4zjAuN1OGazhMdLVA8Q8lt9WL_jV4E=&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7_OhM8d1CtrC8gSRZvYVscx2ZyscLd9B59FWJi1O012Ia2XVMgz8h2_yd33n6dj-OCqtTQZNgH-M9XFVDJGVoArMtfXr3-Ph7cznxe-K-nmNK09jYcX0C5mv5IXCAdyzkI8Tp4rZqEVDZq4OPhvQY_B0GxDcgWmjmi0zC47Eye3dt5uQjzvT-q6M0fFf2Wtabo2uAois5EXs=&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7852xyfU0CzTm7et_2_C3f8jzUBG49X1JMkk1fCn4qwxVIoa4iDU44tALDgmCfjosEEpcik7LcJcXS78c7y64Pwcnc0kYlmIzKEw4tyRAtgkprGqz4LA-wkiV8Jn0ykdcdfUFxtVxfGGUtFI5ykxoAnmYacR3BY298m7GrVnIBYR2JQyuwBpfx80p7WK96W1og7Kf8lwL3oGP5iZu5vqHOQnAEok9M3pEYLgq4gifHK0i79-0uKHQaN8ixiciSdv_&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7GMe1DVKtuN2DEC3surRDBON57ixCyNB8aypKvoWvUCj3GQ0jf2eGzqqnAw5C1uFohPJ7Ou-KNIN3jodpbr8sX5wykigloLnrA29iX8kgiaLr_Mfb8sPzrPWDaIG1xO4TxrlKP7e-6wYBuMoSPa8AlwjoEpo5otJc&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7GMe1DVKtuN2DEC3surRDBON57ixCyNB8aypKvoWvUCj3GQ0jf2eGzqqnAw5C1uFohPJ7Ou-KNIN3jodpbr8sX5wykigloLnrA29iX8kgiaLr_Mfb8sPzrPWDaIG1xO4TxrlKP7e-6wYBuMoSPa8AlwjoEpo5otJc&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7d0sybgx3dpdOikU0LtwryfBm30BXVaAISmRocwtrCcWDZ0TzqYy2urPkPn9z99gq6PRbr8SuoOMDY3g7ZU44KGpLA2c0UE9sAFadinANd33g1FZVpvngLG3aFNTmQqh5en7xsUF-wK8zNK2YdungweLSizT5blXOm6zvnjLQVAA=&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7d0sybgx3dpdOikU0LtwryfBm30BXVaAISmRocwtrCcWDZ0TzqYy2urPkPn9z99gq6PRbr8SuoOMDY3g7ZU44KGpLA2c0UE9sAFadinANd33g1FZVpvngLG3aFNTmQqh5en7xsUF-wK8zNK2YdungweLSizT5blXOm6zvnjLQVAA=&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1Rq69XB2q8L5ChNFoY7c2RsjPNkYG2z3ErdhfoodVT7Ey0Pp5IjOCef6yqihc5hhUbVAT1G_yU4_MJ0ZaLa4UzI59SR18ToQPlLvObzzaPQSlWMMD4ro46CEetZ86hB50TzK1XM8p9x_LJLatwNnlLjDTai3vD2O60Qk8mIVTSvBviGf3YaB9Dg=&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==
http://r20.rs6.net/tn.jsp?f=001dn1CtzecqQpDs9i2PVWFVO7726IKO7VOkGrGWbAbWFQa0SC3BkYm1cfyss856My7tOavBeLxuDUB8011P6qdusumqoG6mYy0XIm-_wfdJm23fwATkQojW1QO_SadcNMsahpnNPnFdyYTP10Go6x0zAt8GuqWg0beo2wKJv0fyzrGUXRNmTtcKOdo_dWO-czAA1Nc1sXNlgc1DLp989hZEQ==&c=exZ0a58vPS3IqWCKeOOXaecse2Gocvuw_isWUgA8lSGMLzC0wqHL5g==&ch=KeuOD0kWI2x3ob7aIyjN98obsBMDBgcx3QIqqI4s0LLFQFin9P1ViQ==

Administration

« White House
o Trump letter to Governors
e Securities and Exchange Commission (SEC)
« SEC Provides Additional Temporary Requlatory Relief and Assistance to
Market Participants Affected by COVID-19
o Federal Reserve
« Agencies announce two actions to support lending to households and
businesses

ARTICLES OF INTEREST

« Mnuchin Says U.S. Financial Markets to Remain Open — The Wall Street Journal,
by Paul Kiernan

« Banks Poised for Big Win on Loan Losses in Senate’s Virus Bill — Bloomberg, by
Robert Schmidt and Jesse Hamilton

« House Passes $2 Trillion Coronavirus Stimulus Package — The Wall Street
Journal, by Siobhan Hughes and Natalie Andrews

PUBLIC HEALTH UPDATE

After more than three hours of debate, the House passed a $2.2 trillion economic stimulus
package by voice vote. President Trump signed H.R. 748, the Coronavirus Aid, Relief,
and Economic Security (CARES) Act into law this afternoon.

Congressional

« In opening remarks on the House floor, Rep. Brady (R-TX) stated, "Today’s vote is
about saving lives and livelihoods...We give unprecedented flexibility through
telehealth. We increase by 20% reimbursements for coronavirus treatments,
accelerate Medicare funding, and give patients more flexibility to use their health
savings accounts.”

« Ways and Means Committee Chairman Neal (D-MA) delivered remarks on the
floor about the CARES Act. He stated, "The health care workers on the frontlines
of this crisis are being pushed to their limits, both financially and physically. They
need more masks, tests, ventilators, and beds to combat this virus. This legislation
will help them secure these fundamental resources..."

« Sen. Brown (D-OH) led Senate Democrats in a letter to Vice President Pence,
expressing concern about the serious shortages in critical medical supplies
needed to fight COVID-19. They also urged the White House to utilize the Supply
Chain Stabilization Task Force to secure the necessary supplies.

Administration
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« President Trump signed a Presidential Memorandum authorizing HHS Secretary
Azar to utilize the Defense Production Act to compel General Motors to
manufacture ventilators.

« CMS has approved Medicaid Section 1135 waivers for 34 states in response to
the COVID-19 pandemic.

« The FDA issued an Emergency Use Authorization to increase the supply of
ventilators and respirators.

« During an interview with Sean Hannity from Fox News, President Trump indicated
states don't need the number of ventilators they're asking for. He stated, “l don't
believe you need 40,000 or 30,000 ventilators. You go into major hospitals
sometimes, and they’ll have two ventilators. And now all of a sudden they’re
saying, ‘Can we order 30,000 ventilators?" Trump also put the onus on governors
to shoulder the brunt of the response in their respective states, emphasizing the
federal government’s role as “a second line of attack.”

« During an Instagram Live interview with NBA Golden State Warriors star Steph
Curry, NIAID Director Dr. Fauci stated, "the U.S. can start thinking about getting
back to some degree of normality when the country as a whole turns that corner
on reducing infections. Before the country can return to the status quo, you need
to see the trajectory of the curve start to come down.”

« During a coronavirus task force briefing yesterday, Vice President Pence reported
that "testing is available in all 50 states...and 552,000 tests have been performed
and completed all across the U.S."

« President Trump tweeted he is working closely with President Xi of China, who
"has developed a strong understanding of the virus."

« HHS Secretary Azar issued a statement in response to President Trump signing
the reauthorization of the Older Americans Act. He noted the legislation will
provide $250 million in new funding to help seniors with home-delivered meals
and transportation services, among other things, especially during the COVID-19
pandemic.

« During an interview with CNN's Chris Cuomo, NIAID Director Dr. Fauci stated,
“You've got to be realistic, and you’'ve got to understand that you don’t make the
timeline, the virus makes the timeline. You’ve got to respond to what you see
happen...you can’t make an arbitrary decision until you see what you’re dealing
with."

ARTICLES OF INTEREST

« 3/26 The New York Times published an article titled, “The U.S. Now Leads the
World in Confirmed Coronavirus Cases.”

« 3/26 Reuters published an article titled, “Coronavirus could kill 81,000 in U.S.,
subside in June - Washington University analysis.”

o 3/26 CNBC published an article titled, “The coronavirus may be deadlier than the
1918 flu: Here’s how it stacks up to other pandemics.”

o 3/27 Peterson-KFF Health System Tracker published an article titled, “‘How
prepared is the US to respond to COVID-19 relative to other countries?”
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» 3/27 The Associated Press published an article titled, “House passes $2.2T
rescue package, rushes it to Trump.”
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