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Fiscal Monetary Regulatory/Accounting

Secondary Market Corporate Credit
Facility (SMCCF)

Primary Market Corporate Credit
Facility (PMCCF)

Other Term Asset-Backed Security Loan
$103 Billion Facility (TALF)

Hospitals and Veterans Care Money Market Mutual Fund Liquidity 
$117 Billion Facility ( MMLF)

Direct Aid to States Commerical Paper Funding Facility
$150 Billion  (CPFF)

Supplemental Spending Primary Dealer Credit Facility (PDCF)
$198 Billion

Tax Benefits for Business Lower Fed Funds Rate Temporary Relief on Reporting to 
$221 Billion Credit Agencies

(Section 4021)

Unemployment Insurance Lowered Discount Window Rate Waiver of Legal Lending Limit
$250 Billion (Section 4011)

Direct Payments to Households Quantitative Easing TDR Relief
$301 Billion (Section 4013)

Loans to Small Businesses Reserve Requirement CECL Delay
$349 Billion (Section 4014)

General Purpose Fund for Loans 
and Other Aid to Businesses Dollar Liquidity Unlimited FDIC Insurance for Non-

$454 Billion Interest Bearing Accounts
(Section 4008)

$2.2 Trill ion of Stimulus $4.0 Trill ion of Liquidity Regulatory/Accounting Relief
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Step 1 Average Payroll $125.0 (a)
Calculation of Less:  Excluded Payroll $25.0 (b)
Included Payroll Average Included Payroll $100.0

Step 2 Factor (x) 2.5
Calculation of Loan  Amount $250.0 (c)
Loan Amount

Starting Non-payroll $50.0 20%
Starting Payroll (8 weeks) $200.0 80%
Total Loan Amount $250.0 100%

Step 3 Permitted Payroll 187.50 75%
Calculation of Max Permitted Non-payroll 62.50 25%
Permitted non-payroll Loan  Amount 250.00 100%



(d) 
Starting Employees 40
Ending Employees 40 38 36 34 32 31 30 29

Step 4 Percentage Decline in Staff 5% 10% 15% 20% 23% 25% 28%

Ending Employee Ratio 100% 95% 90% 85% 80% 78% 75% 73%

Impact of Job Losses Payroll $200.0 $190.0 $180.0 $170.0 $160.0 $155.0 $150.0 $145.0
on Loan Forgiveness Non-payroll Constant $50.0 $50.0 $50.0 $50.0 $50.0 $50.0 $50.0 $50.0
Amount Total Loan Amount $250.0 $240.0 $230.0 $220.0 $210.0 $205.0 $200.0 $195.0

Non-payroll Cannot Exceed 25% 20% 21% 22% 23% 24% 24% 25% 26% (e) 

Step 5 Loan Forgiveness Amount $200.0 $190.0 $180.0 $170.0 $160.0 $155.0 $150.0 $145.0
Impact of 25% Limit Non-payroll (+/-) to 25% Max $50.0 $63.3 $60.0 $56.7 $53.3 $51.7 $50.0 $48.3
on non-payroll Lesser of $250 or 25% Max $250.0 $250.0 $240.0 $226.7 $213.3 $206.7 $200.0 $193.3

Non-payroll/Total Forgiveness Amt. 20% 25% 25% 25% 25% 25% 25% 25%
% Total Loan Forgiven 100% 100% 96% 91% 85% 83% 80% 77%







Date Program Eligible Borrowers Action/Amt. Description

3/12/2020 Repo Operations All Banks With $500 B for 
Eligible Collateral 3-month Repo

$500 B for 1-month
Repo

3/15/2020 Fed Funds Rate Central Banks  0 to 0.25%

3/15/2020 Bond Buying Central Banks No limit to QM

3/15/2020 Swap Lines 14 non-U.S. central $30 B of swap lines
banks in major

economies

3/15/2020 Discount Window Primary Dealers of Lowered primary
the New York Fed credit borrowing 

rate to 25 BPs

3/15/2020 Reserve Requirements Reserve Requirement
Dropped to 0%

3/15/2020 Capital and Liquidity Primary Dealers of Lowered primary
Buffers the New York Fed credit borrowing 

rate to 25 BPs

3/17/2020 CPPF Central Banks $10 B
Commercial Paper

Funding Facility

3/17/2020 PDCF Central Banks $10 B
Primary Dealer Credit 

Facility

3/18/2020 MMMLF Eligible Borrowers: $10 B
Money Market Mutual Fund U.S. banks/thrifts, U.S. BHCs,

Liquidity Facility U.S. branches and
agencies of FBOs

Eligible MMFs:
prime and municipal MMFs

3/23/2020 TALF Primary Dealers of $10 B
Term Asset-Backed the New York Fed

Security Loan

3/23/2020 PMCCF U.S. businesses with material $10 B
Primary Market Corporate operations in the U.S., excluding

Credit Facility those that receive direct federal
assistance by legislation

3/23/2020 SMCCF Primary Dealers of $10 B
Secondary Market Corporate the New York Fed

Credit Facility

3/23/2020 Main Street Business 
Lending Program

TBD

SPV buys corporate debt of eilgible issuers on the secondary 
market.  FRBNY lends to the SPV with recourse.

The Federal Reserve expects to announce soon the establishment 
of a Main Street Business Lending Program to support lending to 

eligible small-and-medium sized businesses complementing 
efforts by the SBA.

Fed, FDIC, and OCC issued statement encouraging banks to use 
capital and liquidity buffers to respond to crisis.  Interim final rule 

change allows more gradual phase in of restrictions on 
distributions

SPV buys CP from U.S. issuers including financial and commercial 
companies and munis

 Loans to primary dealers secured by a broad range of eligible 
collateral 

Non-recourse loans to U.S. banks and thrifts, U.S. BHCs, U.S. 
branches and agencies of FBOs, eligible money market funds and 

muni MMFs 

SPV makes loans secured by certain AAA-rated ABS without 
recourse to the borrower, subject to haircuts.  FRBNY lends to SPV 

with recourse.

SPV buys corporate bonds directly from eligible issuers in the 
primary market and provides loans to eiligible issuers. FRBNY 

lends to SPV with recourse

Reserve requirement cut to 0% freeing up funds as % total 
deposits  to be left in account at the Fed

FRBNY boosted volume of repos and signaled up to $1.5 trillion 
available

Federal Open Markets Committee cut the target rate

FOMC committed to unlimited bond buying of Treasuries and 
MBS in the amounts needed to support smooth market 

functioning and effective transmission of monetary policy

Established U.S. dollar currency swap lines with 14 non-U.S. 
central banks

Fed, FDIC, and OCC encouraged discount window borrowing
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Date Program Term Rate Eligible Borrowers Eligible Collateral Action/Amt. Description

3/12/2020 Repo Operations One month or Set based on All Banks With Collateral eligible for Open $500 B for 
three months dealers' bids, Eligible Collateral Market Operations (OMO), i.e 3-month Repo

subject to a U.S. Treasuries, fully-guaranteed
minimum bid rate Agency securities, and GSE $500 B for 1-month

securities Repo

3/15/2020 Fed Funds Rate N/A 0 to 0.25% Central Banks  0 to 0.25%

3/15/2020 Bond Buying N/A N/A Central Banks No limit to QM

3/15/2020 Swap Lines Up to 84 days OIS + 25 bps 14 non-U.S. central Foreign currency of each $30 B of swap lines
banks in major counterparty

economies

3/15/2020 Discount Window Up to 90 days Primary credit: Primary Dealers of List of eligible collateral, subject Lowered primary
25bps the New York Fed to haircuts, set forth in the credit borrowing 

Secondary credit: Margins and Collateral rate to 25 BPs
75 bps Guidelines

Seasonal credit:
120 bps

3/15/2020 Reserve Requirements N/A N/A Reserve Requirement
Dropped to 0%

3/15/2020 Capital and Liquidity N/A N/A Primary Dealers of Lowered primary
Buffers the New York Fed credit borrowing 

rate to 25 BPs

3/17/2020 CPPF Up to 90 Days 3-month OIS + 110 Central Banks 3-month CP (incl. tax-exempt CP) $10 B
Commercial Paper bps for A1/P1/F1- rated A1/P1/F1 by an NRSRO

Funding Facility rated collateral
A one-time sale of A2/P2/F2-rated

3-month OIS + 200 collateral is permitted in the
bps for A2/P2/F2 event of a ratings downgrade
rated collateral

3/17/2020 PDCF Up to 90 days Primary credit Central Banks Wide range, many types of $10 B
Primary Dealer Credit rate investment-grade debt and

Facility equities

3/18/2020 MMMLF Equal to maturity Primary rate for Eligible Borrowers: OMO-eligible securities; ABCP; $10 B
Money Market Mutual Fund of collateral OMO-eligible U.S. banks/thrifts, certain repo receivables;

Liquidity Facility pledged, must be U.S. BHCs, U.S. short-term munis (including
<12 mos Primary + 25bps branches and VRDNs); CDs

for munis agencies of FBOs;

Primary + 100bps Eligible MMFs:
for other collateral prime and municipal

MMFs

FRBNY boosted volume of repos and 
signaled up to $1.5 trillion available

FOMC committed to unlimited bond 
buying of Treasuries and MBS in the 
amounts needed to support smooth 

market functioning and effective 
transmission of monetary policy

Fed, FDIC, and OCC encouraged 
discount window borrowing

Reserve requirement cut to 0% 
freeing up funds as % total deposits  

to be left in account at the Fed

Fed, FDIC, and OCC issued statement 
encouraging banks to use capital and 
liquidity buffers to respond to crisis.  

Interim final rule change allows more 
gradual phase in of restrictions on 

distributions

Federal Open Markets Committee cut 
the target rate

Established U.S. dollar currency swap 
lines with 14 non-U.S. central banks

SPV buys CP from U.S. issuers 
including financial and commercial 

companies and munis

 Loans to primary dealers secured by 
a broad range of eligible collateral 

Non-recourse loans to U.S. banks and 
thrifts, U.S. BHCs, U.S. branches and 

agencies of FBOs, eligible money 
market funds and muni MMFs 



3/23/2020 TALF Three years 2Y LIBOR + 100 bps Primary Dealers of Certain USD cash ABS issued on/ $10 B
Term Asset-Backed for <2Y ABS without the New York Fed after March 23, rated AAA by an

Security Loan government NRSRO
guarantee;

Underlying assets limited to
3Y LIBOR + 100 bps specified non-mortgage 

for >=2Y ABS exposures; must be newly
without government originated by a U.S. company, 

guarantee no ABS

3/23/2020 PMCCF Up to 4 years, Rate "informed by U.S. businesses with Corporate bonds of eligible issuers $10 B
Primary Market Corporate callable market conditions" material operations rated BBB- or better by a major

Credit Facility in the U.S., excluding NRSRO
PIK bonds available those that receive
at Board discretion direct federal

assistance by
100 bps commitment legislation

fee

3/23/2020 SMCCF Up to five years Purchased at fair Primary Dealers of Corporate bonds of eligible $10 B
Secondary Market Corporate for corporate market value on the New York Fed issuers rated BBB- or better by

Credit Facility bonds secondary market a major NRSRO, capped at 10% of
issuer's TTM maximum bond float;

U.S.-listed ETFs (US, IG, corporate),
capped at 20% of assets of ETF

3/23/2020 Main Street Business Lending 
Program

TBD The Federal Reserve expects to 
announce soon the establishment of 

a Main Street Business Lending 
Program to support lending to 

eligible small-and-medium sized 
businesses complementing efforts by 

the SBA.

SPV makes loans secured by certain 
AAA-rated ABS without recourse to 
the borrower, subject to haircuts.  

FRBNY lends to SPV with recourse.

SPV buys corporate bonds directly 
from eligible issuers in the primary 

market and provides loans to eiligible 
issuers. FRBNY lends to SPV with 

recourse

SPV buys corporate debt of eilgible 
issuers on the secondary market.  

FRBNY lends to the SPV with 
recourse.




