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Economic impact began 
in March





Renter households are more likely to have a housing payment and  have all adults employed in 
occupations with high layoff risk

Federal Reserve Bank of Boston | bostonfed.org | Coronavirus Slidedeck | Housing Impacts

Share of all homeowners Share of all renters

With a monthly  

mortgage  

payment

With at least 1  

employed  

person in high-

risk occupation

With all  

employed  

persons in high-

risk occupations

With a monthly  

rent

payment

With at least 1  

employed  

person in high-

risk occupation

With all  

employed  

persons in  

high-risk  

occupations

United States 62 35 16 95 40 25

New England Region 66 35 15 96 36 22

Connecticut 66 34 14 96 38 26

Maine 60 37 17 94 34 23

Massachusetts 68 33 13 97 34 20

New Hampshire 64 39 16 97 40 26

Rhode Island 69 36 16 97 33 23

Vermont 63 36 17 94 43 26

High-Risk Employment among Homeowners and Renters
New England states and United States

Note(s): Employed persons in a household are those at or above the age of 16 and employed in 2018. Households with housing payments are those with a mortgage  

(including second mortgages) or paying cash rent. Workers are at high risk of unemployment if their job is nonessential, cannot be done from home, and is paid hourly. The  

definition used here is based on one used in Gascon (2020), with adjustments made to essential occupations that better match Massachusetts’s state-level policy.

Source(s): 2018 American Community Survey one-year estimates



Recently published estimates of revenue shortfalls in New  
England vary widely and rely on a range of methods

Federal Reserve Bank of Boston | bostonfed.org | Coronavirus Slidedeck | State Revenue Forecast

Sources: Connecticut: Connecticut Office of Policy and Management; Massachusetts: Massachusetts Taxpayers Foundation (Estimate 1); Tufts University’s  

Center for State Policy Analysis (Estimate 2); Massachusetts Budget and Policy Center (Estimate 3); Vermont: Vermont Legislative Joint Fiscal Office

Expected Revenue Shortfall  

for FY 2020

Expected Revenue Shortfall  

for FY 2021

CT $500 million $1.4 billion

MA (Estimate 1) $500 million $4.4 billion

MA (Estimate 2) $540–$753 million $1.2–$2.6 billion

MA (Estimate 3) $4.2–$4.8 billion $5.1–$5.8 billion

VT $193 million



State revenue impacts

Federal Reserve Bank of Boston | bostonfed.org | Coronavirus Slidedeck | State Revenue Forecast

The same factors driving the reduction in economic activity will also lead to  

sharp declines in state government revenue.

▶ Declining tourism → drop-off in room and meal taxes

▶ Employment losses → falling personal income taxes

▶ Decreased business activity → falling business income taxes

▶ Falling consumption → downturn in sales taxes

The magnitude of the revenue losses will depend on the depth and the  

duration of the economic downturn as well as the elements of the state tax  

system.



Loan Count Net Dollars Lender Count

4,475,599 $510,234,498,923 5,454

Total Loan Value Total Number of Loans Average Loan Value

Total 510,234,498,923$          4,475,599 114,004$                  

Maine 2,215,851,252$              25,721 86,149$                    

About $130 billion remains from the second round of $320 billion that 
Congress approved for PPP. The initial round of $349 billion was 
approved in just 13 days.



~17% of Maine 
businesses were 

approved for PP loans









Where we 
are today




