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TAX 
 
Treasury and IRS Release Additional 
Guidelines for Refunds and COVID-19 
Filing Relief    

 
Key Points: 
 Tax filing deadlines have been adjusted for 

various issues, including NOLs. 
 Guidance is expected soon on refunds available 

as a result of CARES Act. 
 
In response to the coronavirus outbreak, the 
Treasury Department and the Internal Revenue 
Service (IRS) have already extended several 
filing deadlines, and has a website where all 
coronavirus information is posted.  
 
 

 
Refund Guidance Expected Soon 
 
In a related release, the IRS made the following 
statement on filing for refunds under CARES: 
“[t]he IRS is aware that there are questions from 
practitioners and taxpayers on the filing of 
corporate and/or individual refund claims that 
may be available under the Coronavirus Aid, 
Relief, and Economic Security Act (CARES 
Act) [P.L. 116-136]. The IRS is currently 
exploring available options and expects to issue 
filing instructions in the coming days. The IRS 

 
This Week In Congress 
 

Senate – The Senate met in pro forma session. Majority Leader McConnell (R-KY) 
attempted to pass legislation to provide an additional $251 billion for the Paycheck 
Protection Program (PPP) by unanimous consent, but Senator Ben Cardin (D-MD) 
objected. 
 
House – The House met in pro forma session. 
 

Next Week In Congress 
 

Senate – The Senate will be in recess until April 20. The Senate will hold pro forma sessions 
on April 13 and April 16. The Senate may consider legislation to provide additional funding 
for the PPP during the pro forma sessions. 
 
House – The House will be in recess until no sooner than April 20. The House will be 
holding pro forma sessions during the recess. It is possible that the House could consider 
additional Coronavirus response legislation in pro forma session. 
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recommends that taxpayers await further 
instruction before utilizing traditional processes. 
Additional information will be posted to 
irs.gov.”  
 
The IRS also issued a warning against 
coronavirus-related scams. The Internal 
Revenue Service urged taxpayers to be on the 
lookout for a surge of calls and email phishing 
attempts about the Coronavirus, or COVID-19.  
 
IRS Extends Many Additional Tax Deadlines to 
Cover Individuals, Estates, and Corporations 
 
Notice 2020-23, extends the benefits of Revenue 
Procedure 2020-23 to individuals, estates and 
corporations.  As a result, the extension 
generally now applies to taxpayers who have a 
filing or payment deadline falling after April 1, 
2020 to July 15, 2020. This includes potentially 
hundreds of different deadlines for tax issues.  
Individuals, trusts, estates, and corporations and 
other non-corporate tax filers now qualify for 
the extra time. Additionally, any individual or 
corporation that has a quarterly estimated tax 
payment due on or after April 1, 2020, and 
before July 15, 2020 (i.e., June 15), can wait until 
July 15 to make that payment, without penalty.  
 
IRS Issues Additional Guidelines and Deadline 
Extensions for Net Operating Losses (NOLs)  
 
Revenue Procedure 2020-24 details how the IRS 
will be waiving the carryback period for net 
operating losses which arose in 2018 and 2019. 
Rev. Proc. 2020-24 additionally disregards 
certain amounts of foreign income subject to a 
transition tax which would normally have been 
included as income in the five-year carryback 
period. The guidance also describes how the IRS 
is waiving a carryback period, reducing a 
carryback period, or revoking an election to 
waive a carryback period for a taxable year that 
began before Jan. 1, 2018, and ended after Dec. 
31, 2017. Lastly, the IRS described in Notice 

2020-26 that it would grant a six-month 
extension of time to file certain forms for the 
carryback of an NOL from any tax year that 
began during calendar year 2018 and that ended 
on or before June 30, 2019. 
 
IRS Releases Advanced Versions of 
Revenue Procedures 2020-23 Which Allow 
Eligible Partnerships to File Amended 
Returns  
 
Key Points: 
 These amended returns can be filed in lieu of 

filing an administrative adjustment request 
(AAR). 

 Rev. Proc. 2020-23 allows eligible partners to 
file an amended Form 1065 to make 
adjustments with respect to eligible returns.    
 

Revenue Procedure 2020-23 allows an eligible 
partnership to file an amended Form 1065 and 
provides an alternative option to filing an 
administrative adjustment request. Eligible 
partnerships must file such amended Forms 
1065, and furnish Schedules K-1, before 
September 30, 2020. The option to file amended 
returns only applies to certain partnerships, and 
applies to partnership taxable years that began in 
2018 or 2019.  
 
For more information about tax issues you may email or 
call Christopher Hatcher at 202-659-8201. Josh 
Hansma contributed to this section. 
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FINANCIAL SERVICES 

Senate Democrats Block Unanimous 
Consent on Bill to Provide Additional 
Funding for the PPP 
 
Key Points: 
 The Administration called on Congress to 

provide an additional $251 billion in funding 
for the PPP. 

 Senate Democrats blocked an attempt to pass a 
PPP funding bill by unanimous consent, calling 
for additional measures to be included in the 
bill. 

 Representative Thomas Massie (R-KY) has 
indicated he would object to passage of the bill 
by unanimous consent in the House. 

 
This week, Treasury Secretary Steven Mnuchin 
called on Congress to provide an additional $251 
billion for the Paycheck Protection Program 
(PPP) created by the Coronavirus Aid, Relief, 
and Economic Security (CARES) Act. He 
indicated that the initial $349 billion provided 
for the PPP will soon be depleted. The PPP 
provides forgivable loans to small businesses 
affected by the coronavirus. Senate Majority 
Leader Mitch McConnell (R-KY) and House 
Minority Leader Kevin McCarthy (R-CA) 
expressed support for quickly passing additional 
PPP funding.  
 
Senate Minority Leader Chuck Schumer (D-NY) 
and Speaker of the House Nancy Pelosi (D-CA) 
called for the interim package to go beyond the 
$251 billion for the PPP, releasing a proposal 
which provides $100 billion for hospitals, $150 
billion for state, local, and tribal governments, 
and a 15 percent increase in Supplemental 
Nutrition Assistance Program (SNAP) benefits. 
Pelosi has said that it would not be possible for 
the proposal offered by Mnuchin and 
McConnell to pass the House by unanimous 
consent.  
 

On Thursday, Majority Leader McConnell 
attempted to pass a bill to provide $251 billion 
for the PPP by unanimous consent, but was 
blocked by an objection from Senator Ben 
Cardin (D-MD). Senator Chris Van Hollen (D-
MD) offered a unanimous consent motion to 
adopt the Democrats’ proposal, which was 
blocked by McConnell. 
 
The Senate is now adjourned until a pro forma 
session on April 13. The negotiations on 
additional funding for the PPP are ongoing. The 
bill will face additional obstacles to passage, even 
if Republican and Democratic leadership reach 
an agreement, as Representative Thomas Massie 
(R-KY) has indicated that he would block 
passage of the bill by unanimous consent in the 
House, citing constitutional concerns. He has 
called for the House to implement remote 
voting. Massie previously attempted to require a 
roll call vote on the CARES Act, which required 
the House to call a quorum of members back to 
Washington. The House and Senate are not 
scheduled to reconvene in full session until April 
20, but the recess is likely to be extended. Both 
chambers are reluctant to call members back to 
Washington, given the social distancing 
measures put in place to prevent the spread of 
the coronavirus.  
 
Federal Reserve and Financial Regulators 
Take Additional Steps in Response to the 
Coronavirus 
 
Key Points: 
 The Federal Reserve announced the creation or 

expansion of several lending facilities aimed at 
ensuring the continued flow of credit. 

 The banking regulators issued an interim final 
rule to encourage lending to small businesses 
through the PPP. 

 The SEC issued temporary exemptive relief for 
business development companies. 
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The federal financial regulators took additional 
steps this week to stabilize the economy in 
response to the coronavirus.  
 
On April 9, the Federal Reserve announced 
actions to provide up to $2.3 trillion in loans to 
support the economy: 
 

Bolster the effectiveness of the Small 
Business Administration's Paycheck 
Protection Program (PPP) by supplying 
liquidity to participating financial 
institutions through term financing 
backed by PPP loans to small 
businesses. The PPP provides loans to 
small businesses so that they can keep 
their workers on the payroll. The 
Paycheck Protection Program Liquidity 
Facility (PPPLF) will extend credit to 
eligible financial institutions that 
originate PPP loans, taking the loans as 
collateral at face value; 

 
Ensure credit flows to small and mid-
sized businesses with the purchase of up 
to $600 billion in loans through the Main 
Street Lending Program. The 
Department of the Treasury, using 
funding from the Coronavirus Aid, 
Relief, and Economic Security Act 
(CARES Act) will provide $75 billion in 
equity to the facility; 

 
Increase the flow of credit to 
households and businesses through 
capital markets, by expanding the size 
and scope of the Primary and Secondary 
Market Corporate Credit Facilities 
(PMCCF and SMCCF) as well as the 
Term Asset-Backed Securities Loan 
Facility (TALF). These three programs 
will now support up to $850 billion in 
credit backed by $85 billion in credit 
protection provided by the Treasury; 
and 

Help state and local governments 
manage cash flow stresses caused by the 
coronavirus pandemic by establishing a 
Municipal Liquidity Facility that will 
offer up to $500 billion in lending to 
states and municipalities. The Treasury 
will provide $35 billion of credit 
protection to the Federal Reserve for the 
Municipal Liquidity Facility using funds 
appropriated by the CARES Act. 
 

A Federal Reserve press release further 
explained that: 
 

The Main Street Lending Program will 
enhance support for small and mid-sized 
businesses that were in good financial 
standing before the crisis by offering 4-
year loans to companies employing up to 
10,000 workers or with revenues of less 
than $2.5 billion. Principal and interest 
payments will be deferred for one year. 
Eligible banks may originate new Main 
Street loans or use Main Street loans to 
increase the size of existing loans to 
businesses. Banks will retain a 5 percent 
share, selling the remaining 95 percent 
to the Main Street facility, which will 
purchase up to $600 billion of loans. 
Firms seeking Main Street loans must 
commit to make reasonable efforts to 
maintain payroll and retain workers. 
Borrowers must also follow 
compensation, stock repurchase, and 
dividend restrictions that apply to direct 
loan programs under the CARES Act. 
Firms that have taken advantage of the 
PPP may also take out Main Street loans. 

 
The Federal Reserve also issued a joint interim 
final rule with the Office of the Comptroller of 
the Currency (OCC) and the Federal Deposit 
Insurance Corporation (FDIC) to encourage 
lending to small businesses through the PPP. On 
April 8, the Federal Reserve announced it was 

http://www.williamsandjensen.com/
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200409a.htm
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https://www.federalreserve.gov/newsevents/pressreleases/files/bcreg20200409a1.pdf
https://www.federalreserve.gov/newsevents/pressreleases/enforcement20200408a.htm
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temporarily lifting the growth cap imposed on 
Wells Fargo, in order to allow them to make 
additional loans under the PPP.  
 
On Wednesday, the Securities and Exchange 
Commission (SEC) issued an order providing 
temporary, conditional exemptive relief for 
business development companies (BDCs) to 
enable them to make additional investments in 
small and medium-sized businesses, including 
those with operations affected by COVID-19. 
 
Upcoming Hearings and Meetings 
 
April 14 
 
CFTC Open Meeting: The Commodity 
Futures Trading Commission will hold an open 
meeting to consider six items: (1) Proposed 
Rule: Amendments to Part 190 Bankruptcy 
Regulations; (2) Proposed Rule: Amendments to 
Compliance Requirements for Commodity Pool 
Operators on Form CPO-PQR; (3) Proposed 
Rule: Amendments to Part 50 Clearing 
Requirements for Central Banks, Sovereigns, 
IFIs, Bank Holding Companies, and CDFIs; (4) 
Final Rule: Amendments to Part 23 Margin 
Requirements for the European Stability 
Mechanism; (5) Final Rule: Amendment to Part 
160 Consumer Financial Information Privacy 
Regulation; and (6) Administration Commission 
Rulemaking Comment Periods. 
 
For more information about financial services issues you 
may email Joel Oswald or Alex Barcham. 
 
 
 
 
 
 
 
 
 
 

HEALTH  
 
HHS, CMS Begin Releasing Funds to 
Support Health Care Providers 
 
Key Points: 
 The Centers for Medicare and Medicaid 

Services announced it was approved $51 billion 
in accelerated and advance payments for 
Medicare providers.  

 The Department of Health and Human 
Services (HHS) announced it will be releasing 
the first $30 billion from the CARES Act to 
hospitals this week based on Medicare revenues.  

 HHS awarded $1.3 billion through the Health 
Resources and Services Administration to 
health centers. 

 
This week the Department of Health and 
Human Services (HHS) and the Centers for 
Medicare and Medicaid Services (CMS) 
announced the release of funding to health care 
providers to address COVID-19 costs. CMS 
Administrator Seema Verma stressed 
“healthcare providers are making massive 
financial sacrifices to care for the influx of 
coronavirus patients…They shouldn’t be 
penalized for doing the right thing.” 
 
The first $51 billion paid by CMS is done 
through an expansion of the Accelerated and 
Advance Payment Program. A new streamlined 
process will reduce the processing time for a 
request from three to four week down to four to 
six days. CMS has already provided 21,000 of the 
32,000 requests for accelerated and advance 
payments. These payments are available for Part 
A providers such as hospitals and Part be 
suppliers including doctors, non-physician 
practitioners and durable medical equipment 
suppliers. This program is funded through 
existing Medicare trust funds and providers 
must pay these funds back. Read a fact sheet on 
the payments here.  
 

http://www.williamsandjensen.com/
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HHS announced it will be releasing the first $30 
billion of the $100 billion provided for in the 
Coronavirus Aid, Relief, and Economic Security 
(CARES) Act. The funding is for providers to 
use of health care-related expenses or lost 
revenue attributable to the coronavirus. These 
initial funds will be distributed to hospitals and 
providers that are enrolled in Medicare in order 
to the funds delivered as fast as possible. Each 
facility or provider’s share of 2019 Medicare fee-
for-service reimbursements. HHS notes it is 
working on additional targeted distributions 
including to rural providers and providers who 
predominantly serve the Medicaid population. 
Read the full terms and conditions of the 
payment here.  
 
HHS announced it will be dispersing $1.3 billion 
to health centers through the Health Resources 
and Services Administration (HRSA) from the 
CARES Act. This funding is available to 1,387 
HRSA-funded health centers to prevent, 
diagnose, and treat COVID-19. It may also be 
sued to maintain or increase health capacity to 
address the public health emergency. HRSA 
health centers focus on care for vulnerable 
populations. A full list of recipients can be 
viewed here.  
 
For more information about healthcare issues you may 
email or call Nicole Ruzinski Bertsch or George Olsen 
at 202-659-8201. Thomas McGrath contributed to this 
section. 
 
TRADE 
 
Trump Administration Targets July 1 
USMCA Entry-into-Force Date 
 
Key Points: 
 The U.S., Mexico, and Canada are focused on 

July 1 as the date for the USMCA to enter into 
force. 

 The deal will enter-into-force on July 1 if the 
U.S. sends its notification certifying they have 

met the required internal procedures by the end 
of this month.  Mexico and Canada have 
already certified. 

 Parties may decide to delay the implementation 
of auto rules due to the effect of COVID-19 on 
the auto industry. 
 

The U.S., Mexico, and Canada are reportedly 
looking at July 1 as the date for USMCA entry-
into-force after missing the March deadline that 
would have allowed for a June 1 entry-into-
force. Officials in Mexico and Canada have been 
vocal about their willingness to be flexible with 
USMCA’s entry-into-force date, and specifically, 
offer a longer transition period for auto 
companies, which are already hurting from 
COVID-19, to comply with the new rules. 
 
The Mexican Economy Ministry has asked the 
U.S. and Canada to provide the auto sector a 
longer transition period to comply with USMCA 
rules of origin. A delay in implementation of the 
auto rules would help automakers, who are 
currently either dealing with regional shutdowns 
or revamping their production lines to help meet 
medical equipment needs. Auto industry groups 
have repeatedly voiced concerns about what 
they feared might be a premature entry-into-
force date, arguing that they need ample time to 
comply with USMCA’s new, complex rules of 
origin. Mexican Automotive Industry 
Association Director Fausto Cuevas said on 
Monday that a July 1 entry-into-force timeline 
was “a difficult situation.” The group has asked 
Mexican officials to postpone auto rules-of-
origin implementation until January 2021. 
 
Still, the Mexican and Canadian governments 
sent notifications last week that certify they have 
met the required internal procedures for the deal 
to go into effect. If the U.S. sends its notification 
this month, the deal will enter into force on July 
1. USMCA rules state that the deal would go into 
effect “on the first day of the third month 
following the last notification.” 

http://www.williamsandjensen.com/
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The three countries still have many issues that 
need resolving before the deal can take effect, 
such as agreeing to uniform regulations for 
automakers. Each country must also select and 
exchange a list of the panelists they want to 
participate in settling disputes and must work 
out how they will respond to labor disputes 
under the new rapid response labor mechanism. 
 
For more information about trade issues you may email 
or call Christopher Hatcher at 202-659-8201. Ryan 
Sigmon contributed to this section. 
 
This Week in Congress was written by Alex Barcham.  
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