
Committee Releases Answers to Frequently 
Asked Questions About the CARES Act 

 
 
Q. Will the IRS contact individuals to obtain bank account information, Social 
Security numbers, or other personally identifiable information in order to 
distribute stimulus payments?  
A. No. Beware of anyone claiming to be calling, texting, or emailing from the IRS seeking your 
personally identifiable information. The IRS will automatically distribute stimulus payments to 
eligible individuals either electronically where possible or by mailing a check. If you don’t file tax 
returns and receive Social Security benefits, the Social Security Administration will share your 
information with the IRS so eligible beneficiaries will receive their stimulus payments. For other 
eligible individuals who do not file tax returns, the IRS will initiate a public awareness campaign 
to provide information on how they can receive their stimulus payments. For the latest 
information on stimulus payments go to the Internal Revenue Service’s webpage on 
Coronavirus, available here.  
 
The Consumer Financial Protection Bureau (CFPB) has created a webpage on Coronavirus-
related scams, including for fraudulent vaccines, test kits, charities, and social security benefits, 
which is accessible here. You can also contact the CFPB via telephone by calling (855) 411-2372.  
 
 
Q. What if a company or individual claims they are able to increase your 
stimulus payment or shorten the amount of time until you receive it?  
A. Beware of any companies or individuals seeking to charge you a fee in exchange for 
increasing or expediting your stimulus payments. The IRS will determine the amount of your 
payment based on your family size and income. The bill requires stimulus payments go out “as 
rapidly as possible,” including through direct deposit based on information the government has 
on file from previous tax returns. Paying a third party will not increase or speed up delivery of 
your stimulus payment. More information from the Internal Revenue Service on stimulus 
payments is available https://www.irs.gov/coronavirus.  
 
The Consumer Financial Protection Bureau has also released information on how consumers 
can spot and avoid fraud. For more information please visit the CFPB’s webpage on 
Coronavirus-related scams.  
 
 
Q. What if a company or individual claims to be affiliated with IRS or other 
governmental agencies seeking to help individuals receive their stimulus 
payments?  
A. Be aware of scams, including anyone claiming to be affiliated with the IRS or displaying a 
seal or logo representing the U.S. government in correspondence, emails, or on the internet. 
Refer to the official government agency website for information. For the latest information on 
stimulus payments go to the Internal Revenue Service’s webpage on Coronavirus, available 
here. 
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Additional Consumer Concerns  
Q. Are my deposits safe at my local bank or credit union? Will there be enough 
cash during a pandemic or other national disaster?  
A. Under the CARES Act, the Federal Deposit Insurance Corporation (FDIC) and the National 
Credit Union Administration (NCUA), the two federal agencies responsible for insuring 
customer deposits, reauthorized the Transaction Account Guarantee (TAG) Program. The 
program allows the FDIC and NCUA to fully guarantee your non-interest-bearing accounts, even 
beyond the current $250,000 limit. For more information from the FDIC and NCUA about 
deposit insurance, see background information they have here and here. 
 
 
Community Financial Institutions  
Q. I am a community financial institution and I want to help my community – 
what can I do to help my community?  
A. Banks and other eligible financial institutions are encouraged to provide essential lending, 
servicing, and investment to low- and moderate-income (LMI) communities during this crisis, 
which may also allow your institution to receive credit under the Community Reinvestment Act 
(CRA). On March 19, 2020, the Federal Reserve, Federal Deposit Insurance Corporation (FDIC), 
and Office of the Comptroller of the Currency (OCC), the three CRA regulators, issued a joint 
statement stating they will “favorably consider retail banking services and retail lending 
activities in a financial institution’s assessment areas that are responsive to the needs of low- 
and moderate-income individuals, small businesses, and small farms affected by COVID-19 and 
that are consistent with safe and sound banking practices.” Waiving fees, expanding short term 
credit products, increasing credit card limits, and allowing borrowers to defer payments were all 
given as examples of responsive activities that would help LMI communities and could be 
counted towards a CRA rating.  
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