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Our report: “The Covid-Aid Waste Compendium- Quantifying Waste, 
Fraud, And Misallocations Of Taxpayer Resources in Response To The 
Pandemic” published as a historic repository. 

As the pandemic unfolded in real time, our auditors gave hard oversight to 
nearly every facet of congressional aid.

During the three years of pandemic spending, nearly every federal program 
was either legally or illegally looted.

The trillions of dollars spent on COVID-19 "bailouts" will be a subject of 
controversy for decades to come. The medical community will grapple with 
their efficacy and unintended consequences. Economists will debate the 
economic impacts.

One thing is for certain, though—as in any emergency, real or self-imposed, 
Congress threw heaps of money at the pandemic without much forethought. 
The result, as always, was overspending. And every dime was borrowed from 
our national debt.

What government program ran well? Did the Covid-aid follow those who had 
real needs or was the American taxpayer sold out by our elites?

PROLOGUE

American transparency is a public charity. We do not accept 
government money. Our oversight reports present hard data so citizens, 
media, think tanks, politicians, and watchdogs can “follow the money.” 

Hard facts are non-partisan and enhance the public discourse.

WHO WE ARE

OPENTHEBOOKS.COM
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"WE BELIEVE TRANSPARENCY 
CAN REVOLUTIONIZE HOW 
WE GOVERN OURSELVES."
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TOP 10 TAKEAWAYS

1. PANDEMIC RESPONSE: Congress provided 44 federal agencies with total resources 
of $4.68 trillion – today, total outlays are $4.3 trillion. Every dime was borrowed against our 
national debt. 

2. THE KICKOFF: The CARES Act increased federal deficits by $1.7 trillion including $988 
billion in increased mandatory outlays, $408 billion decreased revenues, and $326 billion 
increased discretionary outlays.

3. LARGEST PUBLIC FRAUD IN HISTORY: An estimated $400 billion in fraud the Covid-aid 
programs due to a rushed rollout and lax oversight. (Math: $100 billion in Paycheck Protection 
Program waste; $200 billion in stolen unemployment aid; and $80 billion in economic disaster 
loans; plus billions in other frauds such as TANF and SNAP -  now estimated at $1 billion per 
month).

4. THE PAYCHECK PROTECTION PROGRAM (PPP) doled out $787 billion to allow 
businesses and nonprofits to pay employees when they were forced to close. Nearly half of 
the largest 300 law firms and three quarters of the largest accounting firms were forgiven on 
their loans. Up to $200 billion was stolen from the programs for small businesses.

5. THE HIGHER EDUCATION EMERGENCY RELIEF FUND doled out $76 billion to colleges 
and universities. The top 25 universities with the largest endowments received $801.3 million 
in CARES Act subsidies alone, while those schools held a collective $350 billion in their 
endowments. From all three pandemic aid bills, the top 25 schools received $4.2 billion in 
Covid-aid despite having $482 billion in their collective endowments.
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6. UNEMPLOYMENT AID FROM PANDEMIC PROGRAMS cost $888 billion through July 
31, 2023. It’s estimated that $191 billion to $400 billion was stolen by criminals, con artists, 
and crime syndicates from around the world.

7. NONPROFIT HOSPITALS RACKED UP BIG PROFITS: Medical providers received
$175 billion in aid. The top 20 largest nonprofit hospitals received $23 billion and their net 
assets increased by $124 billion during the pandemic years.

8. THE AIRLINE INDUSTRY was boosted with $54 billion allocated by Congress. Yet, 
Southwest ($7.2 billion subsidy) couldn’t keep a plane in the air and canceled Christmas for 
2 million customers.

9. DEAD PEOPLE PAID BILLIONS IN ‘STIMULUS’: Direct payments to individuals in 
the form of economic stimulus checks totaled $271 billion including $3.6 billion paid to 
2.2 million dead people. The IRS rushed the payments without checking Social Security’s 
‘deceased persons’ list!

10. BAILOUT FOR STATES RUNNING SURPLUSES: California, with a $75 billion budget 
surplus, received $26 billion. Florida and Texas were running surpluses and received big 
billion-dollar bailouts.
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KEY TAKEAWAYS
•	 $787 billion allocated by Congress.
•	 95-percent of PPP “loans” were forgiven and never paid back.
•	 An estimated $136 billion (17-percent) was stolen by criminals, con artists and crime 

syndicates from around the world – from this program alone.
•	 Many entities who legally qualified for the program had no demonstrated financial need.
•	 $3.6 billion in PPP lending flowed to entities on the U.S. Treasury’s “Do Not Pay” list.
•	 Use our interactive map to review all forgiven PPP loans by ZIP Code across America.

BACKGROUND
When COVID-19 began to infect Americans in early 2020, Congress appropriated $787 billion under 
the Paycheck Protection Program (PPP) to allow businesses and nonprofits to pay employees when 
they were forced to close.

These payments were made in the form of low-interest loans that would be forgiven if the funds were 
spent on salaries, wages, and related expenses. PPP's purpose was to maintain payrolls and incomes 
while the country fought through the early months of the virus.

Our study reported that more than 95% of these loans were forgiven, and many were sent out to 
wealthy organizations, including top law and accounting firms, country clubs, and even family offices 
that were facing little financial concern.

Section 1:
PAYCHECK PROTECTION PROGRAM

SMALL BUSINESS BAILOUT

https://www.newsweek.com/waste-abuse-paycheck-protection-program-opinion-1766582
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INTERACTIVE MAP: ALL FORGIVEN PPP LOANS $150,000+
Our auditors at OpenTheBooks.com created an interactive map of all forgiven PPP loans at $150,000 
or more. Just click a pin (ZIP Code) and scroll down to see the names of the companies in your 
neighborhood receiving forgiven PPP loans.

At the height of the pandemic, 57,000 entities listed on the Do Not Pay list were paid $3.6 billion in 
PPP program funds. How? The SBA, the Small Business Administration didn’t check the Treasury’s Do 
Not Pay list before cutting the check.

The Office of Inspector General of the U.S. Small Business Administration (OIG) reported that 
17-percent of all PPP lending was flagged for fraudulent activity.

The OIG’s oversight and investigative work has resulted in 1,011 indictments, 803 arrests, and 529 
convictions related to COVID-19 EIDL and PPP fraud as of May 2023. OIG collaboration with SBA, 
the U.S. Secret Service, other federal agencies, and financial institutions has resulted in nearly $30 
billion being seized or returned. June 2023

Waste of the Day: Gang Members Used PPP Relief Funds to Hire Hitmen
Real Clear Wire by Adam Andrzejewski | November 10, 2023

Over $600M in PPP Loans Given to 179 Ineligible Nonprofits
The National Desk at Sinclair Broadcast Group | October 21, 2022

CCP-Linked Firms May Have Received More Than $400 Million in Virus Relief Loans
Epoch Times | May 3, 2021

https://www.openthebooks.com/maps/?Map=90053&MapType=Pin
https://www.openthebooks.com/wheres-the-pork--openthebooks-oversight-report/
https://www.openthebooks.com/wheres-the-pork--openthebooks-oversight-report/
https://www.sba.gov/document/report-23-09-covid-19-pandemic-eidl-ppp-loan-fraud-landscape#:~:text=We%20estimate%20that%20SBA%20disbursed,disbursed%20to%20potentially%20fraudulent%20actors.
https://www.sba.gov/document/report-23-09-covid-19-pandemic-eidl-ppp-loan-fraud-landscape#:~:text=We%20estimate%20that%20SBA%20disbursed,disbursed%20to%20potentially%20fraudulent%20actors.
https://realclearwire.com/articles/2023/11/13/waste_of_the_day_gang_members_used_covid_relief_funds_to_hire_hitmen_991300.html
https://www.openthebooks.com/waste-of-the-week-on-the-national-desk-over-600m-in-ppp-loans-given-to-179-ineligible-nonprofits/
https://www.openthebooks.com/epoch-times-ccp-linked-firms-may-have-received-more-than-400-million-in-virus-relief-loans/
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CASE STUDIES
BigLaw 
We found 126 of the largest 300 law firms took $809 million in forgiven PPP loans. Overall, some 
25,000 law and accounting firms received $13 billion in PPP loans. While those firms may have qualified 
for the payments, it is questionable whether they really needed them.

Boies Schiller Flexner (Boca Raton, FL) received a $10.14 million PPP loan in April 2020 that was forgiven 
in October 2021. During the period 2020 and 2021, firm’s equity partners earned $4.5 million each in 
profit compensation – receiving $2.219 million (2021) and $2.283 million (2020). The firm billed clients 
$480 million during this two-year period.

Kasowitz Benson Torres (New York, NY) successfully navigated the pandemic. Its revenues grew from 
$216.8 million (2019), to $219.4 million (2020) and then $238.4 million (2021). In

April 2020, the firm received a $10.13 million PPP loan that was forgiven in July 2021 – while profit per 
equity partner averaged $2.418 million (2021).

Day Pitney LLP (Hartford, CT), ranked 165, received a $10.11 million loan with forgiveness in June 
2021. The firm posted revenues of $184.3 million up 10.5% from $164.9 million in 2020.

Cole Scott & Kissane (Miami, FL) ranked 89, had $3.8 million in profits per equity partner in 2021. Their 
$10.11 million PPP loan was forgiven in August 2021 and $2.5 million in PPP funds wasn’t used for 
payroll, but utilities. The firm billed clients $171.2 million in 2021 up from $170.3 million in 2020.

https://openthebooks.substack.com/p/14-billion-forgiven-ppp-loans-paid?utm_source=profile&utm_medium=reader2
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BigAccounting 
We found 236 of the largest 300 accounting firms took $635 million in forgiven PPP loans. The 
average firm received $2.6 million. Again, while those firms may have qualified for the payments, it’s 
questionable whether they had any demonstrated financial need.

The Guam office of Ernest & Young, a Big Three accounting firm with 365,000 employees, took a 
$750,000 forgiven loan. Our comment request for justification was ignored.

Prager Metis CPAs, ranked #45 among top law firms by Inside Public Accounting, had its $10.2 million 
loan forgiven in June 2022. The firm had $139 million in net revenue in 2021, up from $123.9 million 
in 2020. In 2019, the firm billed net revenue of $133.9 million.

Marcum LLP, ranked #16 among top firms, absorbed Friedman LLP in September 2022. Friedman LLP 
received a $9.4 million loan, which was forgiven in August 2021. Friedman’s revenue in the two years 
before selling to Marcum reflected increases during the pandemic $145 million in 2020 and $135 
million in 2019. Marcum is an $800 million firm.

WithumSmith + Brown, P.C., ranked #22, received a $10 million loan, forgiven in June 2021, while the 
company saw consistent growth throughout the pandemic. Its 2021 net revenue was $425.3 million, 
way up from $257 million in 2020 and $223 million in 2019.

ADDITIONAL READING
$1.4 Billion Forgiven PPP Loans Paid To Wealthiest Law And Accounting Firms
OpenTheBooks.Substack by Adam Andrzejewski | December 2, 2022

Waste and Abuse in the Paycheck Protection Program
Newsweek by James Piereson and Adam Andrzejewski | December 14, 2022

COVID-19 Pandemic EIDL and PPP Loan Fraud Landscape
Office of Inspector General, U.S. Small Business Administration | June 2023

Taxpayers on Hook for $1.3B in Forgiven Seattle Business PPP Loans
ABC-Seattle Investigates | November 17, 2022

Fact Check Team: PPP Funds Went to Wealthy Law, Accounting Firms
The National Desk at Sinclair Broadcast | December 8, 2022

Nonprofit CEO Indicted For Alleged PPP Fraud | FOX45 Baltimore | August 11, 2023

https://openthebooks.substack.com/p/14-billion-forgiven-ppp-loans-paid?utm_source=profile&utm_medium=reader2
https://www.newsweek.com/waste-abuse-paycheck-protection-program-opinion-1766582
https://www.sba.gov/document/report-23-09-covid-19-pandemic-eidl-ppp-loan-fraud-landscape#:~:text=We%20estimate%20that%20SBA%20disbursed,disbursed%20to%20potentially%20fraudulent%20actors.
https://www.openthebooks.com/abc4-taxpayers-on-hook-for-13b-in-forgiven-seattle-business-ppp-loans/
https://www.openthebooks.com/the-national-desk-fact-check-team-ppp-funds-went-to-wealthy-law-accounting-firms/
https://www.openthebooks.com/fox45-baltimore-nonprofit-ceo-indicted-for-fraud/
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KEY TAKEAWAYS
•	 $888 billion allocated by Congress.
•	 23.1 million people lost their jobs at the peak of the pandemic and depended on the federal 

unemployment program.
•	 Benefits were so lucrative that people were paid more not to find employment.
•	 $191 billion as estimated by the Office of Inspector General at the Labor Department was stolen by 

criminals, con artists, and crime syndicated from around the world.
•	 Federal agencies took years to quantify the fraud and their estimates vary wildly.

BACKGROUND
Congress allocated and the states issued $888 billion in combined state and federal unemployment 
benefits from March 2020 through July 2021.

That sum is far higher than during any other period in history.

Beginning with The CARES Act and overseen by the Labor Department, unemployment benefits 
increased by $600 per week, eligibility for benefits was expanded, and the duration of benefits 
expanded by thirteen weeks, among other changes.

The new benefits created a perversive incentive for many low wage workers not to work:

“Roughly half of all U.S. workers stand to earn more in unemployment benefits than they did at 
their jobs before the coronavirus pandemic shut down swaths of the U.S. economy, a result of 
government relief that employers say is complicating plans to reopen businesses.”

Coronavirus Relief Often Pays Workers More Than Work
The Wall Street Journal, April 28, 2020

Section 2:
UNEMPLOYMENT INSURANCE (UI)

https://www.cbpp.org/research/economy/tracking-the-recovery-from-the-pandemic-recession#:~:text=The%20overall%20number%20of%20jobs,tightening%20monetary%20policy%20in%202022.
https://www.oig.dol.gov/public/testimony/02082023.pdf
https://www.cnn.com/2023/02/08/politics/pandemic-unemployment-benefits-fraud-congress/index.html
https://www.cnn.com/2023/02/08/politics/pandemic-unemployment-benefits-fraud-congress/index.html
https://www.wsj.com/livecoverage/coronavirus-2020-05-22?mod=article_inline
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Unemployment Spike 
The unemployment rate peaked at 14.7% in April 2020 with 23.1 million Americans out of a job, but 
recovered quickly. The rate dropped to 6.1% by April 2021. For comparison, the unemployment rate 
peaked at 25.6% during the Great Depression and unemployment hit 10-percent during the Great 
Recession. 

Massive Fraud 
The U.S. law enforcement complex was overwhelmed by the shear scale of fraudulent activity. Here is 
a timeline of discovery and admission where the estimates vary widely:

June 2021: $16 billion estimated by the OIG-DL.
May 2022: $163 billion estimated by the OIG-DL.
September 2022: $45.6 billion in found fraud by the OIG-DL
January 2023: $60 billion estimated by the GAO.
February 2023: $191 billion estimated by Labor Department Inspector General (OIG-DL).
September 2023: $135 billion estimated by the Government Accountability Office (GAO) stolen by 
criminals, con artists, and crime syndicated from around the world.

https://fred.stlouisfed.org/series/UNRATE
https://www.bls.gov/opub/ted/2020/unemployment-rate-rises-to-record-high-14-point-7-percent-in-april-2020.htm
https://www.bls.gov/opub/ted/2020/unemployment-rate-rises-to-record-high-14-point-7-percent-in-april-2020.htm
https://www.cnbc.com/2020/05/19/unemployment-today-vs-the-great-depression-how-do-the-eras-compare.html
https://www.cbsnews.com/news/unemployment-benefits-pandemic-aid-45-6-billion-stolen-labor-department-says/
https://www.cnbc.com/2022/05/27/fraud-had-significant-role-in-163-billion-leak-from-pandemic-era-unemployment-system.html
https://www.cbsnews.com/chicago/news/report-says-more-than-45b-in-pandemic-unemployment-aid-was-stolen-nationwide-no-accurate-numbers-from-illinois/
https://www.gao.gov/products/gao-23-106696
https://www.oig.dol.gov/public/testimony/02082023.pdf
https://www.gao.gov/products/gao-23-106696
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HOW SCAMMERS DID IT
The criminals compiled a list of real people, went to the dark web and purchased lists of hacked 
information that charge $2 in crypto currency to link names to dates of birth and Social Security

numbers. In most states, that information was all it took to file for unemployment. Step-by-step 
playbooks were shared on Telegram, an app that provides cloud-based anonymous messaging and 
acts as an internet bulletin board of tips and questions.

How Scammers Siphoned Billions in Fraudulent Unemployment Payments From Us
USA Today | December 30, 2020

CASE STUDIES
Maryland 
The largest public fraud in the history of Maryland. The state department of labor verified 1.62 million 
claims as fraud out of 3.4 million claims during the pandemic. Maryland is a microcosm example of the 
whole country. Maryland processed 136,000 benefits claims in fiscal year 2019. As businesses shed 
workers in response to declining economic activity, the number jumped to 1.5 million in FY 2021 and 
1.9 million in FY 2022.

Texas 
The Texas Workforce Commission (TWC), in April 2021, estimated $700 million in fraud and by 
November 2021 estimated $2.4 billion. Today, TWC has flagged 776,000 of the 5 million in 
unemployment insurance (UI) payments as potential fraud (15-percent) which means an upper-bound 
$9 billion in potential fraud ($60 billion in total payouts).

California 
$177 million in unemployment benefits were paid out and the state claims only $20 billion was stolen. 
Private sector estimates of the fraud by Lexis-Nexis Risk put the figure at $32.6 billion. $1 billion in aid 
was paid to inmates on 35,000 transactions including $420 million to prisoners on death row!

Illinois 
In Fall 2023, an Illinois Auditor General report found $2 billion out of the $3.6 billion in benefits the 
state distributed was fraudulent, with 212,000 false claims. In July 2023, the Auditor General reported 
a total of $5 billion stolen or overpaid.

ADDITIONAL READING
The Greatest Theft of American Tax Dollars: Unchecked Unemployment Fraud
Testimony To Congress by Office of Inspector General at Department of Labor | February 8, 2023

Trillions in Pandemic Aid Misused, with Fraud Reaching Up to $200 Billion
The National Desk by Sinclair Broadcast Group | September 15, 2023

Improper Payments – OpenTheBooks Oversight Report
OpenTheBooks.com | June 12, 2023

Brooklyn Gang Members Stole $4.3 Million in Unemployment Funds to buy Vacations & Luxury Cars
Real Clear Policy by Adam Andrzejewski | March 29, 2022

https://www.usatoday.com/in-depth/news/investigations/2020/12/30/unemployment-fraud-how-international-scammers-took-36-b-us/3960263001/
https://dllr.state.md.us/employment/uifraudstats.shtml
https://dllr.state.md.us/employment/uifraudstats.shtml
https://www.marylandmatters.org/2022/12/07/labor-departments-resistance-to-political-pressure-helped-stem-fraud-secretary-says/
https://www.kvue.com/article/news/local/texas/texas-unemployment-fraud-pandemic/269-bef17d2a-07d9-4520-a7b6-1ff63ed34d91
https://www.kvue.com/article/news/local/texas/texas-unemployment-fraud-pandemic/269-bef17d2a-07d9-4520-a7b6-1ff63ed34d91
https://archive.ph/GRSpg#selection-1793.188-1797.140
https://archive.ph/GRSpg#selection-1793.188-1797.140
https://www.kcra.com/article/analysis-edd-fraud-326-billion-and-counting/41281662
https://calmatters.org/newsletters/whatmatters/2020/11/california-edd-fraud-claims-inmates/
https://calmatters.org/newsletters/whatmatters/2020/11/california-edd-fraud-claims-inmates/
https://www.illinoispolicy.org/audit-reveals-illinois-lost-nearly-2-billion-to-covid-19-unemployment-fraud/
https://abc7chicago.com/illinois-unemployment-in-il-office/13559016/#:~:text=IDES%20overpaid%20Illinois%20unemployment%20benefits,unemployment%20benefits%20during%20the%20pandemic.
https://www.openthebooks.com/the-national-desk-trillions-in-pandemic-aid-misused-with-fraud-reaching-up-to-200-billion/
https://www.openthebooks.com/improper-payments--openthebooks-oversight-report/
https://www.realclearpolicy.com/articles/2022/03/29/brooklyn_gang_members_stole_4_million_in_covid_funds_823805.html
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KEY FINDINGS
•	 $69 billion allocated by Congress to nearly 5,000 higher education institutions.
•	 17 universities with the largest endowments – all above $7 billion – collectively took $3.8 billion in 

congressional bailout money.
•	 Wealthy colleges like Harvard, Stanford, Yale, Princeton, and Notre Dame refused Covid-aid.
•	 The Department of Education will not respond to a request for comment, “What happened to the 

aid that colleges rejected?”
•	 College graduates have also been the beneficiaries of Covid-era aid, with student loan repayments 

in forbearance since the beginning of the pandemic.

BACKGROUND
When Covid-19 shutdowns turned college campuses into ghost towns in 2020, university leaders 
feared the worst for their institutions. Enrollment had begun to drop even before the pandemic, and 
during the pandemic years, the trend continued downward.

To help higher education institutions with the financial setbacka of the pandemic, the government 
awarded direct financial aid in 2020 and 2021.

Three rounds of aid from the Higher Education Emergency Relief Fund totaled $69 billion.

•	 The Coronavirus Aid, Relief, and Economic Security Act, or CARES Act, (HEERF I) - $12.5 billion, an 
average of $2.4 million per university

•	 Coronavirus Response and Relief Supplemental Appropriations Act, or CRRSAA, (HEERF II) - $20.5 
billion, an average of $5.9 million per university

•	 American Rescue Plan, or ARP (HEERF III) - $36 billion, an average of $10.3 million per university

But some of the universities that qualified for federal aid didn’t need the money.

Section 3:
UNIVERSITY BAILOUTS

https://www.usa.gov/student-loan-problems
https://www.brookings.edu/articles/the-case-for-college-promising-solutions-to-reverse-college-enrollment-declines/
https://www.cnbc.com/2023/06/02/college-enrollment-may-have-reached-its-peak-experts-say.html
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CASE STUDIES
The top 25 richest universities started the pandemic with $350 billion in their collective endowments 
and finished 2022 with $480 billion. However, 17 of those schools took $3.8 billion in congressional 
Covid-aid, while just eight schools rejected the assistance.

Harvard, Yale, Stanford, Princeton, and Northwestern turned down a collective $406 million in Covid-
aid congressional funds.

•	 Harvard University, with the largest endowment in the country – $50.9 billion qualified for almost 
$48 million. 

•	 Yale University, with a $40.7 billion endowment, qualified for almost $34 million.
•	 Stanford University, with a $36.5 billion endowment, qualified for $38 million.

Five others with large endowments ranging from $12.3 billion to $36 billion — Princeton University, 
Massachusetts Institute of Technology, University of Notre Dame, Northwestern University and 
Washington University in St. Louis — also opted not to the collect the funds.

Five wealthy Ivy League colleges took $220.6 million in Covid-aid bailouts through the Higher 
Education Emergency Relief Fund according to the records provided by the U.S. Department of 
Education.

These universities were UPenn ($50.2 million | $21 billion endowment); Columbia University ($64.2 
million | $13.3 billion endowment); Cornell University ($64.6 million | $9.8 billion endowment); Dart-
mouth College ($17.2 million | $8.1 billion endowment); and Brown University ($24.4 million | $6.5 
billion endowment).

Other colleges took the Covid-aid:

•	 The University of Texas System, with the second largest endowment at $43 billion, took $1 billion. 
UT didn’t respond to our request for comment.

•	 Other wealthy institutions taking the money included (see chart next page).

ADDITIONAL READING
America’s Colleges & Universities Awarded $12.5 Billion In CARES Act Bailout –
Who Can Get It And How Much?
Forbes by Adam Andrzejewski | May 5, 2020

Why Are Colleges Still Remote After $70 Billion In Congressional Covid-Aid Bailouts?
Sinclair Broadcast News on 190 CBS, NBC, ABC, and Fox affiliates across America
January 27, 2022

Elite American Universities Receiving Billions in Federal Funds See Rise in Antisemitism:
'Gamed The Tax Code | FOX News Channel | November 3, 2023

‘Exclusion U’ Documentary Exposes Ivy League Elitism | Best Colleges | June 2023

Wealthiest Colleges Received Nearly $4 Billion In Covid-Aid | CBS-Austin | October 6, 2023

https://www.harvard.edu/about/endowment/
https://investments.yale.edu
https://news.stanford.edu/2023/10/12/stanford-university-reports-return-investment-portfolio-value-endowment-2/
https://www2.ed.gov/programs/heerf/index.html
https://www2.ed.gov/programs/heerf/index.html
http://$43 billion
https://www.forbes.com/sites/adamandrzejewski/2020/05/05/americas-colleges--universities-awarded-125-billion-in-coronavirus-bailout--who-can-get-it-and-how-much/?sh=15be1a493181
https://www.forbes.com/sites/adamandrzejewski/2020/05/05/americas-colleges--universities-awarded-125-billion-in-coronavirus-bailout--who-can-get-it-and-how-much/?sh=15be1a493181
https://www.openthebooks.com/iowas-news-now-at-noon-colleges-and-universities-remain-remote-due-to-covid/
https://www.foxnews.com/politics/elite-american-universities-receiving-billions-federal-funds-see-rise-in-antisemitism
https://www.foxnews.com/politics/elite-american-universities-receiving-billions-federal-funds-see-rise-in-antisemitism
https://www.bestcolleges.com/news/analysis/exclusion-u-documentary-exposes-ivy-league-elitism/
https://www.openthebooks.com/cbs-austin-wealthiest-colleges-received-4b-in-covid-aid/


 O P E N T H E B O O K S . C O M  |  A  P R O J E C T  O F  A M E R I C A N  T R A N S P A R E N C Y  |  5 0 1 ( c ) ( 3 ) 	 13

OPENTHEBOOKS OVERSIGHT REPORT | THE COVID AID WASTE COMPENDIUM

UNIVERSITY NAME ENDOWMENT COVID FUNDING

HARVARD UNIVERSITY* $53.2 BILLION $47,909,392

UNIVERSITY OF TEXAS SYSTEM $43.0 BILLION $1,034,616,441

YALE UNIVERSITY* $42.3 BILLION $33,641,707

STANFORD UNIVERSITY* $37.8 BILLION $37,977,794

PRINCETON UNIVERSITY* $37.0 BILLION $21,432,709

MASSACHUSETTS INSTITUTE OF 
TECHNOLOGY* $27.4 BILLION $25,040,452

UNIVERSITY OF PENNSYLVANIA $20.5 BILLION $50,248,764

UNIVERSITY OF NOTRE DAME* $18.4 BILLION $28,415,045

UNIVERSITY OF CALIFORNIA SYSTEM $18.2 BILLION $1,341,832,998

UNIVERSITY OF MICHIGAN SYSTEM $17.3 BILLION $193,695,118

TEXAS A&M UNIVERSITY SYSTEM $16.9 BILLION $208,852,306

NORTHWESTERN UNIVERSITY* $14.4 BILLION $44,544,411

WASHINGTON UNIVERSITY IN ST. LOUIS* $13.7 BILLION $32,513,335

UNIVERSITY OF VIRGINIA $13.6 BILLION $58,987,461

COLUMBIA UNIVERSITY $13.3 BILLION $64,200,426

DUKE UNIVERSITY $12.1 BILLION $33,589,517

EMORY UNIVERSITY $11.0 BILLION $39,505,911

UNIVERSITY OF CHICAGO $10.3 BILLION $31,552,966

VANDERBILT UNIVERSITY $10.2 BILLION $28,441,588

UNIVERSITY OF NORTH CAROLINA SYSTEM $10.0 BILLION $381,418,931

CORNELL UNIVERSITY $9.8 BILLION $64,587,308

DARTMOUTH COLLEGE $8.1 BILLION $17,174,747

UNIVERSITY OF SOUTHERN CALIFORNIA $8.0 BILLION $103,134,421

RICE UNIVERSITY $7.8 BILLION $3,443,160

OHIO STATE UNIVERSITY $7.4 BILLION $223,415,095

LEARN MORE AT OPENTHEBOOKS.COM

*Declined federal aid | Source: U.S. Dept of Education’s Higher Education Emergency Relief Fund

25 LARGEST COLLEGE ENDOWMENTS
$482B in Endowment Funds, $3.8B in Covid Aid Received

https://www2.ed.gov/programs/heerf/index.html
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KEY FINDINGS
•	 $175 billion allocated by Congress to healthcare providers.
•	 $23.6 billion in Covid-aid “bailout” for the 20 largest non-profit hospitals.
•	 $124 billion – Net assets spiked to $324.3 billion in 2021, up 62-percent from $200.6 billion in 2018, 

in those 20 largest non-profit hospitals.
•	 $22 million – three year pay for the CEO at non-profit Ascension Healthcare during pandemic years.
•	 75-percent of hospitals weren’t complying with federal healthcare price transparency rules and 100 

million Americans faced medical debt.
•	 U.S. life expectancy dropped versus peer countries.

BACKGROUND
Congress allocated more than $175 billion in aid to healthcare providers, including hospitals, doctors, 
dentists, clinics, nursing homes and other facilities, The Wall Street Journal reported.

However, the top 20 hospitals pocketed $23 billion in Covid-aid from taxpayers. They profited from 
the pandemic while ignoring price transparency rules. Patient costs soared while life expectancy 
plummeted.

During the pandemic, the top 20 largest non-profit hospitals continued making big profits, with their 
net assets soaring from $200.6 billion in 2018 to $324.3 billion in 2021, the latest year available.

Some of the biggest names in non-profit U.S. healthcare racked up big profits:
•	 Mayo Clinic in Rochester, Minnesota, ended 2021 with $17.7 billion in net assets – up sharply from 

$9.2 billion in 2018.
•	 Cleveland Clinic Health System in Cleveland, Ohio saw net assets jump from $9.8 billion (2018) to 

$15.6 billion (2021).
•	 Intermountain Healthcare based in Salt Lake City, Utah with a big footprint in Colorado previously 

came under fire from Gov. Jared Polis for non-profit profiteering. But the company had a net asset 
jump of 65 percent from $7.1 billion (2018) to $11.6 billion (2021).

•	 Northwestern Medicine in Chicago, Illinois had a net asset increase from $8.3 billion (2018) to $11.9 
billion (2021).

•	 Indiana University Health System based in Indianapolis, Indiana ended 2021 with $10.3 billion in 
net assets up from $7 billion in 2018.

Section 4:
HOSPITAL BAILOUTS

https://www.wsj.com/articles/billions-in-covid-aid-went-to-hospitals-that-didnt-need-it-11670164570
https://www.wsj.com/articles/billions-in-covid-aid-went-to-hospitals-that-didnt-need-it-11670164570
https://openthebooks.substack.com/p/top-us-non-profit-hospitals-and-ceos?utm_source=profile&utm_medium=reader2
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Healthcare Costs 
Yet, the cost of healthcare continued to rise forcing 100 million Americans struggle with medical debt, 
according to an investigation by Keiser Health News and NPR. The average family paid $22,463 in 
health insurance premiums in 2022, The Kaiser Family Foundation reported. That doesn’t include out-
of-pocket costs like co-pays and deductibles, which can be thousands more.

Life Expectancy 
Furthermore, American life expectancy during this period sharply declined by a staggering 2.5 years 
from 2019 through 2022. While “comparable country averages” rebounded from a Covid-related 
drop in 2021, the U.S. continued declining in life expectancy.

Executive Pay 
While the cost of medical care is sky high, so is the compensation for many hospital executives, 
including those who work for so-called “nonprofits.” Executives racked up compensation packages 
frequently exceeding $10 million per year. In the top 20 largest non-profits executive pay ranged from 
$2.8 million to $17.4 million per year

https://www.npr.org/sections/health-shots/2022/06/16/1104679219/medical-bills-debt-investigation
https://www.kff.org/report-section/ehbs-2022-section-1-cost-of-health-insurance/
https://www.npr.org/sections/health-shots/2023/03/25/1164819944/live-free-and-die-the-sad-state-of-u-s-life-expectancy
https://www.npr.org/sections/health-shots/2023/03/25/1164819944/live-free-and-die-the-sad-state-of-u-s-life-expectancy
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Price Transparency 
By 2020, the Trump administration had issued — and the Biden administration finalized in January 2021 
— a healthcare transparency rule to inform patients and spur market competition.
However, two years after the rule took effect, an independent audit from Patient Rights Advocate 
found that nearly three-quarters of hospitals in the country were not complying — flouting the mandate 
that prices be posted clearly and comprehensively. PRA found that under 25% of hospitals were in 
complete compliance with the rule.

“This blatant obfuscation of prices and flouting of the rule demonstrates that implementation 
and enforcement efforts must be rigorously examined and markedly strengthened to improve 
compliance, enable technology innovators to parse the pricing data, and empower American 
consumers with upfront prices,” Patient Rights Advocate, in its February 2023 report.

https://static1.squarespace.com/static/60065b8fc8cd610112ab89a7/t/63dfc34f156b45423beb87b7/1675608912170/PatientRightsAdvocate.org+Feb+2023+Price+Transparency+Compliance+Report.pdf
https://static1.squarespace.com/static/60065b8fc8cd610112ab89a7/t/63dfc34f156b45423beb87b7/1675608912170/PatientRightsAdvocate.org+Feb+2023+Price+Transparency+Compliance+Report.pdf
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CASE STUDIES
Ascension Health is the largest nonprofit and Catholic health systems in the U.S., with 142 hospitals 
and 40 senior living facilities. The company had $15.5 billion in cash (FY2021) and operated a venture 
capital fund and an investment advisory firm that helps other companies manage their money.

Ascension’s net assets grew during the pandemic, up from $23.5 billion in 2019, to $27.1 billion in 
2022, while President and CEO Joseph R. Impicciche made $13 million in 2021.

Its EVP/Chief Human Resources Officer made $7.6 million, its EVP/CFO made $3.2 million, and its EVP/
general counsel made almost $3 million.

Ascension’s facilities received more than $2 billion in federal Covid aid, according to the Covid 
Stimulus Watch project.

Ascension spokesperson Nick Ragone responded to our comment request:

“Ascension’s total rewards packages, including pay and benefits, are designed to compensate 
all associates fairly and in alignment with the market… The Ascension Board of Directors, an 
independent body, working with a nationally recognized and leading independent compensation 
consultant, as well as a separate executive compensation committee of the Ascension Board, 
establishes the organization’s goals and executive compensation to ensure socially responsible and 
equitable compensation that is competitive and consistent within the healthcare industry as well as 
among others in our unique space.”

HOUSTON METHODIST
•	 2021 Net assets: $10.1 billion
•	 2018 Net assets: $5 billion
•	 Top Paid Exec Salary: $3.5 million Covid-19 Aid Received: $580 million (source)
•	 Hospitals in compliance: None of the three reviewed. Houston Methodist has eight hospitals.
•	 Percent compliance: 0%

A spokesperson linked to their standard charge file, and said, “CMS and the state of Texas consider us compliant 
under federal law.”

KAISER PERMANENTE
•	 2021 Net assets: $52.8 billion
•	 2018 Net assets: $32.2 billion
•	 Top Paid Exec Salary: $6.2 million
•	 Covid-19 Aid Received: $500 million (source)
•	 Kaiser Permanente returned its Covid-aid, except Kaiser Foundation’s subsidiary, Maui Health 

System, which kept $11.8 million in aid.
•	 Hospitals in compliance: Three out of Kaiser Permanente’s 39 reviewed hospitals.
•	 Percent compliance: 7.7%

A hospital spokesperson did not return a request for comment by our deadline.

NEW YORK-PRESBYTERIAN HEALTHCARE SYSTEM
•	 2021 Net assets: $11 billion
•	 2018 Net assets: $8.3 billion
•	 Top Paid Exec Salary: $12.4 million 
•	 Covid-19 Aid Received: $124 million (Source 1, Source 2)
•	 Hospitals in compliance: None of the 10 reviewed. New York-Presbyterian has 10 hospitals.
•	 Percent compliance: 0%

A hospital spokesperson did not return a request for comment by our deadline.

https://www.nytimes.com/2020/05/25/business/coronavirus-hospitals-bailout.html
https://www.nytimes.com/2020/05/25/business/coronavirus-hospitals-bailout.html
https://hscrc.maryland.gov/Documents/Hospitals/ReportsFinancial/Audited/FY%202020/St.%20Agnes_AFS_2020.pdf
https://about.ascension.org/-/media/project/ascension/about/section-about/financials/2022/consolidated-ascension-financial-statements-q4-fy22.pdf
https://about.ascension.org/-/media/project/ascension/about/section-about/financials/2022/consolidated-ascension-financial-statements-q4-fy22.pdf
https://projects.propublica.org/nonprofits/display_990/311662309/download990pdf_07_2022_prefixes_27-39%2F311662309_202106_990_2022071820229716
https://data.covidstimuluswatch.org/prog.php?company=ascension+health&company_op=starts&accountability=&program%5B%5D=&detail=opening
https://data.covidstimuluswatch.org/prog.php?company=Houston+Methodist+&company_op=starts&accountability=&program%5B%5D=&detail=opening
https://www.beckershospitalreview.com/finance/kaiser-returns-500m-in-cares-act-payments.html
https://data.covidstimuluswatch.org/prog.php?company=New+York-Presbyterian&company_op=starts&accountability=&program%5B%5D=&detail=opening
https://data.covidstimuluswatch.org/prog.php?company=New+York+Presbyterian&company_op=starts&accountability=&program%5B%5D=&detail=opening
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UPMC (UNIVERSITY OF PITTSBURGH MEDICAL CENTER GROUP)
•	 2021 Net assets: $11.3 billion
•	 2018 Net assets: $5.7 billion
•	 Top Paid Exec Salary: $9.5 million Covid-19 Aid Received: $1.4 billion source
•	 Hospitals in compliance: None of the 33 UPMC hospitals reviewed of its 40 total.
•	 Percent compliance: 0%

A hospital spokesperson did not return a request for comment by our deadline.

ADDITIONAL READING
Top U.S. “Non-Profit” Hospitals & CEOs Racked Up Huge Pandemic Profits
OpenTheBooks.Substack by Adam Andrzejewski | May 10, 2023

Top U.S. Non-Profit Hospitals & CEOS Are Racking Up Huge Profits
Forbes | By Adam Andrzejewski | June 26, 2019

Rich Hospitals, Poor Safety Plan Leading Up To Coronavirus. Should Rules Change For Them Now?
USA Today | By Jayne O’Donnell | May 11, 2020

Top 82 U.S. Non-Profit Hospitals: Quantifying Government Payments And Financial Assets
OpenTheBooks Oversight Report | June 2019

https://data.covidstimuluswatch.org/prog.php?company=UPMC+&company_op=starts&accountability=&program%5B%5D=&detail=opening
https://openthebooks.substack.com/p/top-us-non-profit-hospitals-and-ceos?utm_source=profile&utm_medium=reader2
https://www.forbes.com/sites/adamandrzejewski/2019/06/26/top-u-s-non-profit-hospitals-ceos-are-racking-up-huge-profits/?sh=252697e319df
https://www.usatoday.com/story/news/health/2020/05/10/coronavirus-should-rich-hospitals-bankroll-better-pandemic-plans/3048437001/
https://www.openthebooks.com/top-82-us-non-profit-hospitals-quantifying-government-payments-and-financial-assets--open-the-books-oversight-report/
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Section 5:
FEDERAL RESERVE

KEY FINDINGS
•	 $7.15 trillion: total funds available to the Federal Reserve to use in its toolbox of programs.
•	 $4.7 trillion: committed or dispersed by the Fed during the pandemic.
•	 $4.06 trillion: cost of quantitative easing/increasing liquidity— the vast majority of Fed actions.
•	 $18 billion is still owed to the Fed from its pandemic lending programs.
•	 $6.6 billion: A “Muni Window” was opened for the first time in history

BACKGROUND
Congress authorized emergency Federal Reserve lending backstopped by $454 billion in Treasury 
funds through the CARES Act. With this extra funding, the Fed could provide $4.5 trillion of credit to 
state and local governments and private institutions.

The Response & Relief Act later returned $429 billion of unused funds to the Treasury in November 
2020. The remaining $25 billion the Fed was ultimately responsible for was used to support the 
previously listed lending facilities.

The Federal Reserve committed or disbursed $4.7 trillion in funds related to COVID-19 out of $7.15 
trillion the agency had made available to spend. Many programs the Fed created were never used.

Quantitative Easing
Most Fed actions resulted in quantitative easing (QE) with $4.06 trillion committed/disbursed. From 
March 15, 2020 the Fed started to buy assets like U.S. Treasuries and mortgage-backed securities to 
increase the supply of money. This ended in March 2022 due to inflation concerns.

•	 $2.70 trillion in long-term treasury securities
•	 $1.36 trillion in mortgage-backed securities

Similarly, the Fed reduced the federal interest rate and eliminated bank reserve requirements to near 
zero by mid-March 2020 to increase lending and stimulate the economy.

https://finance.yahoo.com/news/federal-reserve-to-return-unused-cares-funds-to-treasury-222408824.html
https://www.investopedia.com/terms/m/mbs.asp
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Lending Programs
While much of the money loaned by the Fed has been recouped, billions are still outstanding, about 
$18 billion.

Paycheck Protection Program Liquidity Facility: $100 billion

Ran from April 9, 2020-July 30, 2021. A joint program of the Federal Reserve, the Federal Deposit 
Insurance Corporation, and the Office of the Comptroller of the Currency. The program was intended 
to help facilitate the Paycheck Protection Program by loaning money to commercial lenders, which 
then loaned money to small businesses. The program loaned $100 billion. As of August 2023, the total 
outstanding amount of all advances under the PPPLF was $5,678,565,191.

Lending Facilities: $88 billion

The Fed created multiple Special Purpose Vehicles to facilitate lending programs, including:

•	 Primary Dealer Credit Facility: Ran from March 17, 2020-March 2021. Provided short-term loans 
to “primary dealer institutions,” which are banks that can trade securities with the government, in 
order to assure primary dealers have sufficient liquidity. The Fed loaned $33.4 billion through this 
program and received it all back as of April 2021.

•	 Main Street Lending Program: Started on March 23, 2020 and running until January 8, 2021. Original 
allowance was $600 billion. $16.5 billion to over 2,400 borrowers and co-borrowers. The program 
was intended for businesses with fewer than 15,000 employees or less than $5 billion in annual 
revenues. As of August 2023 the total amount of outstanding loans is about $9 billion.

•	 Corporate Credit Facilities: From March 23-December 31, 2020, the Federal Reserve operated the 
Primary Market Corporate Credit Facility (PMCCF) and the Secondary Market Corporate Credit 
Facility (SMCCF), to buy corporate bonds and bond exchange-traded funds on primary and 
secondary markets.
•	 PMCCF didn’t make any transactions.
•	 All SMCCF’s holdings of bonds and ETFs, worth $14.3 billion, have matured or have been sold as 

of September 2021.
•	 Commercial Paper Funding Facility: Ran from March 17, 2020-March 31, 2021. The program provided 

“commercial paper,” or short-term, unsecured loans, to businesses for everyday expenses. The Fed 
made $12.8 billion in these loans and has been repaid in full as of April 2021.

•	 Term Asset-Backed Securities Loan Facility: Ran from March 23-December 2020. The program 
used “asset-backed securities,” which are illiquid assets like business loans, as collateral for banks 
to increase liquidity to issue more credit to businesses and consumers. $4.45 billion was loaned 
through this program, out of an allowable $100 billion. Loans are to have matured in three years. As 
of August 2023 there are $394,096,300 worth of loans outstanding in this program.

Muni Window
The Fed opened up a "municipal window" for the first time in history and two takers were the State of 
Illinois and the New York Transit System. No one else took advantage of this program.
•	 New York MTA: $3.36 billion

•	 New York MTA has not made any payments on this loan
•	 Illinois: $3.2 billion 

•	 Illinois paid back the loan in full last year

Primary source: https://www.covidmoneytracker.org

ADDITIONAL READING
Covid Money Tracker
U.S. Covid-19 Stimulus and Relief

https://www.investopedia.com/paycheck-protection-program-liquidity-facility-ppplf-4802298
https://www.federalreserve.gov/publications/files/13-3-report-20230912.pdf
https://www.federalreserve.gov/publications/files/pdcf-mmlf-cpff-pmccf-smccf-talf-mlf-ppplf-msnlf-mself-msplf-nonlf-noelf-05-10-21.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2022/epr_2022_mslp_arseneau.pdf
https://www.federalreserve.gov/publications/files/13-3-report-20230912.pdf
https://www.federalreserve.gov/publications/files/pdcf-mmlf-cpff-pmccf-smccf-talf-mlf-ppplf-msnlf-mself-msplf-nonlf-noelf-10-13-21.pdf
https://www.investopedia.com/commercial-paper-funding-facility-cpff-4800403
https://www.investopedia.com/terms/t/talf.asp
https://www.federalreserve.gov/publications/files/13-3-report-20230912.pdf
https://www.route-fifty.com/finance/2022/01/illinois-pays-loan-emergency-fed-program/360382/
https://www.covidmoneytracker.org
https://www.covidmoneytracker.org/explore-data/interactive-table
https://www.investopedia.com/government-stimulus-efforts-to-fight-the-covid-19-crisis-4799723#toc-us-monetary-policy
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Section 6:
AIRLINE SUBSIDIES

KEY FINDINGS
•	 $54 billion allocated by Congress to bailout the airline industry, with only a small amount paid back 

by airlines
•	 Additionally, the government extended $29 billion in low-cost loans
•	 Airlines accepting government assistance were prohibited from furloughs or firing workers, faced 

limits on executive compensation, and bans on stock buybacks and dividends.
•	 Southwest Airlines received $7.2 billion in congressional bailout
•	 During the Christmas holiday, Southwest systems melted down and two million were stranded for 

the Christmas holiday

BACKGROUND
"It's not an exaggeration to say the program saved the airline industry," American CEO Doug Parker 
testified to Congress in December 2021. 

The U.S. Treasury awarded over $37 billion of the first $54 billion in payroll support to the top ten 
airlines alone.

The congressional Covid-aid kept airline workers employed when passengers stopped flying during 
the pandemic. In fact, airline travel plummeted by 90-percent.

However, airlines took further action by incentivizing employees with early retirement, unpaid leave 
and buyouts.

So, in the end, airline payrolls shrank despite the billions in bailout. According to the Bureau of Labor 
Statistics, there were more than 512,000 airline workers in December of 2019. In December 2020, that 
number shrunk to just above 398,000.

This led to fewer resources when travel picked up which caused a headache for customers.

http://awarded over $37 billion of the first $54 billion in payroll support to the top ten airlines alone.
http://awarded over $37 billion of the first $54 billion in payroll support to the top ten airlines alone.
https://www.bls.gov/iag/tgs/iag481.htm#workforce
https://www.bls.gov/iag/tgs/iag481.htm#workforce
https://data.bls.gov/timeseries/CES4348100001?amp%253bdata_tool=XGtable&output_view=data&include_graphs=true
https://data.bls.gov/timeseries/CES4348100001?amp%253bdata_tool=XGtable&output_view=data&include_graphs=true
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CASE STUDIES
Southwest Airlines received $7.2 billion in federal Covid-subsidies for payroll and operations. However, 
the airline stranded tens of thousands of passengers around the country on the Christmas holiday 
when it canceled 5,400 flights in less than 48 hours.

Our auditors at OpenTheBooks.com verified the federal aid using government disclosures.

Southwest blamed the failure on a crash of its internal systems that schedule flight crews and pilots. A 
union for Southwest Airlines flight attendants attributed the meltdown to outdated scheduling systems 
that should have been upgraded years ago.

The U.S. Department of Transportation announced that it opened a federal investigation into the 
airline. The USDOT cited concern about an “unacceptable rate of cancellations and delays and reports 
of lack of prompt customer service.”

It was absolute chaos for thousands and a logistical nightmare for the airline.

Where could Southwest have found the money to upgrade their systems? 

In September 2020, as part of massive COVID relief packages, Southwest received a $3.3 billion from 
the federal government. The government received stock agreements as a mechanism to partially 
recoup taxpayer money, however, those warrants are worth only a small fraction of the overall subsidy 
payments.

In April 2021, as a part of the American Rescue Plan Act and other subsidies, Southwest received 
another $3.8 billion, according to data on the federal transparency website and disclosed company 
10-K reports to Wall Street.

Southwest canceled flights at Midway Airport, Chicago, Illinois on December 26, 2022 at 5:30pm

https://kdvr.com/news/local/southwest-flight-attendants-union-says-outdated-tech-is-reason-for-holiday-failure/
https://twitter.com/USDOT/status/1607558478859759616?s=20&t=V6YaPVphrc_Ujp6xqwAAXw
https://twitter.com/USDOT/status/1607558478859759616?s=20&t=V6YaPVphrc_Ujp6xqwAAXw
https://home.treasury.gov/policy-issues/coronavirus/assisting-american-industry/payroll-support-program-payments
https://www.usaspending.gov/search/?hash=f907160743a6a3e3c272df0466865b16
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Disclosure: Southwest 10-K reporting of federal subsidies.

In total, federal subsidies to the entire airline industry were meant to backstop the entire airline industry 
which had been decimated.

Aid was conditional on employee retainment, restrictions of executive compensation, and pausing 
stock dividends and buybacks. While some of the aid was technically a loan, for example, Southwest 
only has to pay back 30% of the first $3.3 billion ($976 million) at a low interest rate over a ten year 
period. 

Southwest received so much federal aid, they turned a net income profit of $116 million by Q1 2021. 
They were the first airline to return to profitability after the pandemic.

“While the pandemic is not over, we believe the worst is behind us, in terms of the severity of the 
negative impact on travel demand,” Chairman and CEO Gary Kelly said in a statement (April 2021).

ADDITIONAL READING
$7.2 Billion In U.s. Subsidies Can’t Keep Southwest In The Air For Christmas, Southwest Stole 
Christmas For Tens Of Thousands Of Its Passengers
OpenTheBooks.Substack | December 27, 2022

Taxpayers Spent Billions Bailing Out Airlines. Did The Industry Hold Up Its End Of The Deal?
Washington Post | December 14, 2021

U.S. Airlines Defend $54 Billion Covid-19 Government Lifeline
Reuters | December 15, 2021

Southwest Airlines Post $116 Million Profit, Thanks In Part To Covid-19 Bailout.
‘We Believe The Worst Is Behind Us.’
Chicago Tribune | April 22, 2021

https://web.archive.org/web/20221226215444/https:/www.chicagotribune.com/business/ct-biz-southwest-airlines-covid-profit-20210422-jis5i55srzdkddksjbzcnum5yu-story.html
https://www.reuters.com/article/us-health-coronavirus-usa-airlines/u-s-treasury-starts-distributing-15-billion-in-payroll-aid-to-airlines-idUSKBN29K2OK/
https://web.archive.org/web/20221226215444/https:/www.chicagotribune.com/business/ct-biz-southwest-airlines-covid-profit-20210422-jis5i55srzdkddksjbzcnum5yu-story.html
https://openthebooks.substack.com/p/72-billion-in-us-subsidies-cant-keep?utm_source=profile&utm_medium=reader2
https://openthebooks.substack.com/p/72-billion-in-us-subsidies-cant-keep?utm_source=profile&utm_medium=reader2
https://www.washingtonpost.com/transportation/2021/12/14/airline-bailout-covid-flights/
https://www.reuters.com/business/aerospace-defense/us-airlines-defend-54-billion-covid-19-government-lifeline-2021-12-15/
https://web.archive.org/web/20221226215444/https:/www.chicagotribune.com/business/ct-biz-southwest-airlines-covid-profit-20210422-jis5i55srzdkddksjbzcnum5yu-story.html
https://web.archive.org/web/20221226215444/https:/www.chicagotribune.com/business/ct-biz-southwest-airlines-covid-profit-20210422-jis5i55srzdkddksjbzcnum5yu-story.html
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Section 7:
STATE & LOCAL GOVERNMENT BAILOUTS

KEY FINDINGS
•	 $350 billion allocated by Congress to bailout state and local governments in the American Rescue 

Plan Act of 2021
•	 No Republicans voted for the 591-page, $1.9 trillion legislation
•	 50 states; 30,000 cities and counties; tribal governments, U.S. territories, and 50 states were 

recipients of the money
•	 Allocation formula was changed by House Speaker Nancy Pelosi from population to unemployment 

rate – therefore, benefiting Covid-lockdown states
•	 Tribal governments received $20 billion – outpacing 47 state governments
•	 50 richest cities in America received $100 million in ‘bailouts’

BACKGROUND
"Congress passed, along party lines, the $1.9 trillion American Rescue Plan Act of 2021. Buried within 
the 591-page bill is a $350 billion bailout for 50 states, tribal governments, U.S. territories, and more 
than 30,000 cities and counties.

Our auditors at OpenTheBooks.com finally located the $350 billion allocation, line-by-line, in a 
supplemental database hidden on the back end of the House Oversight Committee’s website. We 
mapped the data to each of the 50 states. Click here to see how much taxpayer money Congress 
earmarked your hometown.

Congress tried to hide these line-by-line appropriations, but thanks to technology and the internet, 
you can search it for yourself.

https://www.openthebooks.com/maps/?Map=90043&MapType=Pin
https://www.openthebooks.com/maps/?Map=90043&MapType=Pin
https://www.openthebooks.com/maps/?Map=90043&MapType=Pin
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States
Speaker Nancy Pelosi’s House Democrats changed the allocation formula from being based on 
population to the unemployment rate. This change caused 23 states to gain $31.9 billion and 27 states 
to lose that funding. The four biggest winners were Democratic strongholds:

California—which reaped an extra $6.7 billion; New York—which added another $6 billion; Illinois — 
increased by $2.1 billion; and New Jersey — a $2 billion increase.

Overall, California was allocated the most money ($42.3 billion), followed by Texas ($27.3 billion), New 
York ($23.5 billion), and tribal governments ($20 billion). They’re followed by states like Florida ($17.3 
billion), Illinois ($13.5 billion), Pennsylvania ($13.5 billion), Ohio ($11 billion), Michigan ($10.1 billion), 
and New Jersey ($10 billion).

The biggest losers were:

FLORIDA (-$2.3 BILLION) · VERMONT (-$2.1 BILLION) · WYOMING (-$2 BILLION)

The funding change rewarded Gov. Andrew Cuomo (D) in New York ($23.5 billion) over Gov. Ron DeSantis (R) 
in Florida ($17.3 billion), even though Florida has a larger population and a lower COVID-19 death rate.

Furthermore, we found that Puerto Rico received more funding at $4 billion than 22 states. Including 
an extra “plus up” from the previous CARES Act Covid aid bill, the District of Columbia received more 
funding at $2.3 billion than 13 states.
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Cites and Localities – $65 billion
The largest cities received huge allocations of aid:
•	 New York City received $4.3 billion, which is more money than 25 state governments.
•	 Chicago, with their bonds at junk status, was allocated $1.98 billion, an amount more than 12 state 

governments.

Big bailouts even “bailed out” prosperous towns:

Beverly Hills, CA, received $6.3 million while the Hamptons, NY, got $8.6 million. They’re followed 
by Key West, FL ($10.1 million); Greenwich, CT ($21 million); Oyster Bay, NY ($32.7 million); and 
Cambridge, MA ($65 million).

In fact, the 50 richest places (ranked by Bloomberg) received $100 million in COVID-19 bailout funds.

Atherton, CA, the wealthiest city in America with an average household income of $525,000, received 
$1.3 million from the legislation.

Hillsborough, CA, reaps $2.1 million from the bill even though it boasts a median home price of $5.8 
million. Scarsdale, NY—the richest place on the East Coast—would get $2 million in “relief.”

$2 million for the richest town in Texas, Highland Park. The median home price is $1.5 million and 
notable residents include the owner of the Dallas Cowboys, Jerry Jones, and the Bush family.

California’s sunny playgrounds received big bailouts:

Manhattan Beach ($6.6 million); Newport Beach ($9 million); Palm Springs ($11 million); Palo Alto 
($12 million); Brentwood ($12.1 million); Napa ($15 million); San Jose ($22 million); Santa Barbara 
($22 million); Santa Monica ($29 million); Huntington Beach ($31 million); and even Berkeley ($68 
million).

Other high-end vacation destinations like Palm Beach, FL ($3.7 million); Nantucket, MA ($1.1 million) 
and Martha’s Vineyard at Edgartown, MA ($428,000) received funding from the bill. Search your 
hometown on our interactive map at OpenTheBooks.com.

Large, populous states received COVID bailouts despite being on strong fiscal footing. California was 
sitting on a massive $75.7 billion budget surplus at the time President Joe Biden signed the American 
Rescue Plan Act, a trillion-plus-dollar law that many critics say has contributed to the rapid inflation 
now upending household budgets. Despite Governor Gavin Newsom publicly bragging about the 
surplus, the California state government reaped another $26 billion in federal tax dollars under the 
"rescue" plan.

This problem was bipartisan. Texas had a $1 billion surplus in 2021 and received $17 billion under the 
American Rescue Plan. 

Speaker of the House Nancy Pelosi (D-Calif.) had complained that congressional Republicans would 
vote "no" and then "take the dough." She wasn't wrong, as lawmakers of both parties saw their state-lev-
el counterparts mop up the money.

In other words, the American Rescue Plan made no distinction between states that managed their fi-
nances well and those that didn't; between states that had extensive shutdowns and those that didn't; 
or between states whose tourism industries bounced back and those that stayed inert for a longer 
period.

https://www.bloomberg.com/news/articles/2020-02-20/in-america-s-richest-town-500k-a-year-is-now-below-average
https://www.openthebooks.com/maps/?Map=90043&MapType=Pin
https://www.openthebooks.com/maps/?Map=90043&MapType=Pin
https://www.newsweek.com/topic/joe-biden
https://www.newsweek.com/topic/gavin-newsom
https://www.realclearpolicy.com/articles/2022/06/10/covid_aid_helped_california_to_975b_surplus_835689.html
https://www.newsweek.com/topic/nancy-pelosi
https://twitter.com/teampelosi/status/1412486973894365185
https://www.newsweek.com/topic/republicans
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ADDITIONAL READING
Beverly Hills, Palm Beach, Key West— How Congress’ $350 Billion Covid “Bailout” To States And 
Cities Gets Spread Around
Forbes by Adam Andrzejewski | March 3, 2021

Why Did Congress ‘Bailout’ Utah For $1.5 Billion – When Utah Has A $1.5 Billion Budget Surplus?
Forbes by Adam Andrzejewski | April 26, 2021

Adam Andrzejewski On Wasteful Government Spending
CSPAN’s Washington Journal | July 19, 2022

Top-Paid La Lifeguards Earned Up To $510,283 In 2021 – Baywatch Needs To Go On Pay Watch!
OpenTheBooks.Substack | May 31, 2022

COVID-19 'Bailouts' Offered New Examples of Government Waste
Newsweek by Adam Andrzejewski | June 28, 2022

Counties & U.S. Territories – $65 billion
Congress earmarked $1 billion for the top ten richest counties across the U.S. Four of the richest top 
six counties are in the Washington, D.C. beltway:

Loudon County, VA ($80.2 million); Howard County, MD ($63.2 million); Arlington County, VA ($45 
million); and Fairfax County, VA ($4.5 million). With a median income of $136,000, Loudoun County 
has the highest income of any U.S. county with more than 65,000 residents.

The wealthy county of Santa Clara, CA, is set to receive a whopping $385 million from the legislation. 
Located in the heart of Silicon Valley, the county has the highest median income of any county in 
California. The county seat is the city of San Jose, where the average home price tops $1 million.

Top five counties receiving the most money in COVID “relief”:

Los Angeles County, CA ($2 billion); Cook County, IL ($1 billion); Harris County, TX ($914.1 million); 
Maricopa County, AZ ($870 million); and San Diego County, CA ($647.5 million).

Los Angeles County received so much federal aid; they paid their lifeguards up to $510,283 per 
year. Our auditors at OpenTheBooks.com found 98 LA lifeguards earned at least $200,000 including 
benefits last year, and 20 made between $300,000 and $510,283. Thirty-seven lifeguards made 
between $50,000 and $247,000 in overtime alone.

And it’s not only about the cash compensation. After 30 years of service, LA lifeguards can retire as 
young as 55 on 79-percent of their pay.

https://www.forbes.com/sites/adamandrzejewski/2021/03/03/350-billion-covid-bailout-to-states-cities-and-counties--here-are-the-details/?sh=1f4ea0c6661c
https://www.forbes.com/sites/adamandrzejewski/2021/03/03/350-billion-covid-bailout-to-states-cities-and-counties--here-are-the-details/?sh=1f4ea0c6661c
https://www.forbes.com/sites/adamandrzejewski/2021/04/26/why-did-congress-bailout-utah-for-15-billion--when-utah-has-a-15-billion-budget-surplus/?sh=4982d3476929
https://www.c-span.org/video/?521673-5/adam-andrzejewski-wasteful-government-spending
https://openthebooks.substack.com/p/top-paid-la-lifeguards-earned-up?utm_source=profile&utm_medium=reader2
https://www.newsweek.com/covid-19-bailouts-offered-new-examples-government-waste-opinion-1719560
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Section 8:
FEDERAL OFFICE FURNITURE & 

REMOTE WORK

KEY FINDINGS
•	 $3.3 billion spent by federal agencies on office furniture during pandemic years
•	 $1 billion per year while office space was shuttered and employees were paid to work from home
•	 Use It Or Lose It budgeting – spending during the pandemic on furniture is a prime example

BACKGROUND
Despite federal employees working from home, the agencies continued to splurge on furniture 
purchases.

There was no material difference in the amount federal agencies collectively spent on office furniture 
between the years 2018 and 2022.
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Waste Examples
The Centers for Disease Control and Prevention spent $237,960 on solar powered picnic tables.

The State Department dialed up nearly $120,000 brand-new Ethan Allen leather recliners for its 
embassy in Islamabad.

The feds spent $26 million on furniture for their conference rooms, while their meetings were held on 
ZOOM. Spending included $700,000 by the Securities and Exchange Commission for their New York 
regional office conference room.

The Defense Advanced Research Projects Agency (DARPA) spent nearly $250,000 on a conference 
room “refresh” with expensive, high-end Herman Miller furniture.

The Federal Emergency Management Agency (FEMA) purchased $284,000 in Herman Miller furniture 
for their headquarters conference center.

The Pension Benefit Guaranty Corporation spent $14.4 million on new furniture for its 1,000 employees 
– that’s $14,400 per employee.

Environmental Protection Agency downsized its 300,000 square foot office space in Philadelphia — but 
upsized the furniture. It used relocation as a license to redecorate $6.5 million on high end furniture 
when moving into smaller space at Four Penn Central.

Office Space Utilization
In July, a Government Accountability Office (GAO) report showed building utilization rates in federal 
agency headquarters were between nine and 35-percent.

Here is how individual agencies break out:

•	 Transportation used just 9% of its office space – but spent $55 million on furniture.
•	 Agriculture used just 9% of its office space, as well. It spent $57 million on furniture.
•	 General Services Administration also hit 9% usage. And it found… $308 million for furniture.
•	 Veterans Affairs used just 16% of its office space but spent $428 million on furniture.
•	 Defense used 23% of its space and spent $1.2 billion on furniture.

•	 Had it occupied 100%, would it have spent $4.8 billion?
•	 Justice used 35% of its offices yet spent $408 million on furniture.
•	 State spent $302 million. Homeland Security spent $156 million.

https://www.gao.gov/assets/gao-23-106200.pdf
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Low utilization rates were attributable to the following factors: increased number of staff working 
remotely, outdated building configurations, historic utilization problems, and a reluctance for agency 
leaders to share space with other agencies.

Most of the major federal agency headquarters are one quarter full or less, and none are at 50 percent 
capacity or more, according to the report.

Remote work has surged at federal agencies since the pandemic began. A Federal News Network 
survey conducted in November 2022 found 60 percent of federal employee respondents were 
working completely remotely, 33 percent had a hybrid situation, and the rest worked in office.

The Biden administration has urged agencies to reduce telework ‘aggressively’ in a recent email from 
White House chief of staff Jeff Zients to Cabinet officials. 

Congressional Republicans have renewed requests for information from agency officials about 
telework policies. 

In May 2022, House Republicans introduced the Stopping Home Office Work’s Unproductive Problems 
(SHOW UP) Act, which would have required agencies to return to pre-pandemic telework levels.

https://federalnewsnetwork.com/workforce/2022/11/survey-as-agencies-turn-to-hybrid-work-many-feds-want-more-remote-options/
https://www.axios.com/2023/08/04/biden-end-remote-work-federal-employees
https://www.govexec.com/workforce/2023/05/gop-lawmakers-demand-telework-stats-federal-agencies/386646/
https://oversight.house.gov/wp-content/uploads/2022/05/Show-Up-Act-One-Pager92.pdf
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ADDITIONAL READING
Feds Spent $3.3 Billion On Furniture During Pandemic Years
OpenTheBooks.Substack | October 3, 2023

Feds Had $3.3B Furniture Splurge During Covid, Bought Solar-Powered Picnic Tables, Leather Recliners
New York Post | October 4, 2023

Hey, Congress: End Outrages Like $3.3 Billion for Furniture Instead of Indulging in Palace Intrigue
New York Post Board Editorial | October 4, 2023

Federal Officials Blasted for Spending $3.3B on Office Furniture While Employees Worked from HOME
Daily Mail | October 4, 2023

Federal Furniture Splurge
The National Desk at Sinclair Broadcast | October 6, 2023

Where's Waldo At Club Fed? | Newsweek by U.S. Senator Joni Ernst and Adam Andrzejewski
March 30, 2023

Senate Amendment Puts Telework And Locality Pay Under Spotlight
PSHRA | November 17, 2023

Time's Up For Biden's Bureaucrats
U.S. Senator Joni Ernst Press Release — Passage of Senate Amendment | October 31, 2023

https://openthebooks.substack.com/p/feds-spent-33-billion-on-furniture?utm_source=profile&utm_medium=reader2
https://nypost.com/2023/10/03/federal-agencies-spent-3-3-billion-on-new-furniture-while-employees-worked-from-home-during-covid-pandemic/
https://nypost.com/2023/10/04/hey-congress-end-outrages-like-3-3-billion-for-furniture-instead-of-indulging-in-palace-intrigue/
https://www.dailymail.co.uk/news/article-12591619/Federal-officials-spend-billions-furniture.html
https://www.openthebooks.com/the-national-desk-federal-furniture-splurge/
https://www.newsweek.com/wheres-waldo-club-fed-opinion-1791205
https://pshra.org/senate-amendment-puts-telework-and-locality-pay-under-the-microscope/
https://www.ernst.senate.gov/news/press-releases/ernst-times-up-for-bidens-bureaucrat-hide-and-seek
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Section 9:
INTERNET FOR ALL

KEY FINDINGS
•	 $90 billion allocated by Congress for President Biden’s “Internet For All” plan
•	 11 programs in four agencies execute this plan including the ‘rural broadband’ initiative through 

the Agriculture Department
•	 $3 billion spent in four years under the rural broadband initiative during the Biden administration 

and the average cost per household is $18,000!
•	 We found four projects where the cost per household connected to the internet exceeded $1 

million.
•	 Alaska was the biggest beneficiary of the rural broadband program when Sen. Lisa Murkowski 

pushed the federal grants from farmers to a population metric.

BACKGROUND
The Biden administration launched an "Internet for All" initiative with $65 billion dollars from the 
Bipartisan Infrastructure Law passed in 2021, along with $25 billion from Biden's American Rescue 
Plan, the plan spans across 11 programs in four different federal agencies. President Trump also made 
broadband expansion a key part of his administration's focus, but Biden supercharged these plans 
with more funding to more areas than ever before.

One of the eleven programs we examined is called the ReConnect program, which provides grants 
directly to projects from US Department of Agriculture. The program was launched in 2019, and since 
then, about $4.6 billion was doled out in grants or low-interest loans.

Most interestingly, we've found overall spending and the cost-per-household served has escalated 
dramatically since 2019: going from $4,700 per household in 2019 to over $18,000 in 2023.

When the program was started in 2019, eligibility for funding focused on farms—which makes sense, 
as farmers can enhance the productivity of their land through new advances in digital technologies.

But in 2021 the program changed, removing the farm criteria and focusing on how "socially vulnerable" 
the community in question was.

Another criteria was added favoring communities further than 100 miles away from a town of 50,000 
people.

The state with the most amount of land that fits that criteria—by far—is Alaska. Since that change 
Alaska has received over $200 million each year in 2022 and 2023, making it the recipient of the most 
ReConnect funds.

Unsurprisingly, U.S. Senator Lisa Murkowski was one of the lead architects of the Bipartisan Infrastructure 
Law and brags about this new funding flowing into her state.

Households served per year decreased by nearly half since the program started as costs more than 
doubled.
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Criteria changes especially favored the state of Alaska, which has huge swaths of land qualifying for 
top rurality points compared to the lower 48:

Areas not covered with pink are over 100 miles away from a city or town with a population of over 
50,000. From the USDA Reconnect Program Service Area Map.

Data shows that Alaska is by far the biggest recipient of funding through the reconnect program, 
receiving the highest amount of funds, nearly $450 million, since the criteria was changed for 2022.

YEAR AMOUNT HOUSEHOLDS

2019 $656,052,264 155,727

2020 $842,617,339 137,875

2022 $1,674,900,757 97,636

2023 $1,473,790,158 86,852.30

GRAND TOTAL $4,647,360,518 478,090.30

https://ruraldevelopment.maps.arcgis.com/apps/webappviewer/index.html?id=27bdf3ffca5e462c92bde6285d4358c0
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STATE AMOUNT HOUSEHOLDS

ALASKA $540,014,301 6,786

MISSOURI $364,558,757 48,656

OKLAHOMA $338,111,734 21,478

NEW MEXICO $260,380,503 10,693

ILLINOIS $199,292,607 19,766

ALABAMA $178,289,060 28,435

TEXAS $172,741,872 14,573

OREGON $159,027,767 10,320

MICHIGAN $149,046,004 13,417

CALIFORNIA $148,645,533 5,735

ALASKA
2019: $18,888,668 · 270 households
2020: $74,788,964 · 2,960 households
2022: $210,985,584 · 2,084 households
2023: $235,351,085 · 1,472 households

Top 10 ReConnect recipients, and Alaska’s year-over-year gains in ReConnect funding. ReConnect is 
one of the broadband programs funded through the Infrastructure Investment and Jobs Act, which 
gave $65 billion to broadband infrastructure.

One of the lead architects of the Infrastructure Investment and Jobs Act was Alaskan Senator Lisa 
Murkowski, who has touted the ReConnect funding funneling to Alaskan projects in numerous press 
releases.

FLASHBACK: The Biden broadband initiative never received enough oversight.

For example, the administration billed broadband as a very high priority. We found the second highest 
paid employee in the first year of the Biden White House was Elizabeth Hone ($183,164), Senior 
Policy Advisor For Broadband. The administration proposed $100 billion in government ownership of 
broadband.

https://www.murkowski.senate.gov/press/release/murkowski-sullivan-announce-over-116-million_in-infrastructure-funding-for-high-speed-internet-in-alaska
https://www.murkowski.senate.gov/press/release/murkowski-sullivan-announce-over-116-million_in-infrastructure-funding-for-high-speed-internet-in-alaska
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CASE STUDIES
Thirty-one projects, worth $281 million, served fewer than 100 households, four were reported 
spending over $1 million per household.

One grant for $8.1 million connected just one household in Puerto Rico (along with seven public 
schools), another in Palau for $35 million, connecting six households and three educational facilities. 
(Palau is a sovereign island nation in the Pacific Ocean, but the U.S. has committed to provide the 
country with financial assistance until 2024.)

Another project in Utah for $2.3 million connected two households.

Yet another in Alaska for $35 million connected 32 households, at about $1.1 million per household.

Alaska ReConnect Projects
Alaska’s short construction season, hostile terrain, and ReConnect’s favorable funding criteria have 
helped the state dominate the list of priciest projects. Of the 15 projects receiving $30 million or more 
in 100% grant funding, ten were in Alaska.

Three of these projects, worth about $100 million combined, served fewer than 100 households.

YEAR  AMOUNT HOUSEHOLDS RATIO SQMI LOCATION

2023  $35,000,000 32 $1,093,750 0.70 Alaska

2023  $35,000,000 304 $115,132 0.50 Alaska

2023  $34,999,474 857 $40,840 325.90 Montana

2023  $34,993,700 459 $76,239 1.00 Alaska

2022  $34,991,340 6 $5,831,890 155.00 Palau

2023  $34,989,295 252 $138,846 4.40 Alaska

2023  $34,905,000 9 $3,878,333 0.10 Alaska

2022  $34,897,442 281 $124,190 19.80 New Mexico

2022  $34,885,420 269 $129,686 26.70 Alaska

2022  $34,532,301 754 $45,798.81 417.70 Michigan

2022  $33,017,636 92 $358,887.35 9.40 Alaska

2022  $31,039,614 520 $59,691.57 2.50 Alaska

2022  $30,970,030 151 $205,099.54 0.30 Alaska

2022  $30,323,227 116 $261,407.13 7.30 Alaska

2023  $30,195,500 574 $52,605.40 301.70 Washington
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In total, 31 programs, worth $281 million, served fewer than 100 households. Twenty of these projects 
were awarded their 100% grant funding since 2022.

YEAR  AMOUNT HOUSEHOLDS RATIO SQMI LOCATION

2022  $8,783,620 1 $8,783,620.00 7.30 Puerto Rico

2020  $2,379,000 2 $1,189,500.00 19.27 Utah

2022  $34,991,340 6 $5,831,890.00 155.00 Palau

2020  $744,004 9 $82,667.11 1.99 Iowa

2023  $596,496 10 $59,649.60 4.80 Nevada

2023  $2,603,946 11 $236,722.36 5.40 New Mexico

2023  $3,485,976 24 $145,249.00 9.00 Arizona

2020  $2,744,812 26 $105,569.69 15.26 Nevada

2023  $735,294 26 $28,280.54 2.50 Oregon

2023  $35,000,000 32 $1,093,750.00 0.70 Alaska

2022  $14,749,747 32 $460,929.59 73.00 New Mexico

2020  $1,186,426 38 $31,221.74 29.60 New Mexico

2022  $1,680,750 39 $43,096.15 28.00 Arkansas

2019  $626,298 40 $15,657.45 0.84 Maine

2020  $252,786 49 $5,158.90 30.46 Wyoming

2022  $4,014,840 50 $80,296.80 70.50 Montana

2020  $166,688 51 $3,268.39 1.88 Alabama

2022  $24,018,756 53 $453,184.08 147.40 Texas

2022  $3,775,276 58 $65,090.97 5.60 Arizona

2022  $1,998,448 63 $31,721.40 52.10 Colorado

2023  $12,620,357 66 $191,217.53 24.70 Alaska

2020  $1,936,789 67 $28,907.30 25.37 Tennessee

2020  $4,508,250 69 $65,336.96 232.93 New Mexico

2020  $5,376,263 72 $74,670.32 1.02 Alaska

2020  $5,666,692 74 $76,576.92 82.60 Utah, Idaho, 
Wyoming

2023  $24,645,351 82 $300,553.06 69.20 Texas

2022  $883,904 86 $10,277.95 1.00 Oklahoma

2023  $4,136,439 91 $45,455.37 60.90 Kansas

2022  $33,017,636 92 $358,887.35 9.40 Alaska

2022  $9,592,794 95 $100,976.78 112.60 Wyoming

2023  $34,905,000 96 $363,593.75 0.10 Alaska
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Notable examples:

Cost per household: $8.7 million.
•	 Award Amount: $8,783,620; Households: 1; VPNET Inc; Puerto Rico; 2022
•	 Deploy a fiber-to-the-premises network to connect seven public schools and a person to high-

speed internet in Patillas and Arroyo municipios in Puerto Rico.

Cost per household: $5.8 million
•	 Award Amount: $34,991,340; Households: 6; Palau National Communications Corporation; Palau; 

2022
•	 Deploy a fiber-to-the-premises network to connect six people and three educational facilities to 

high-speed internet in Angaur, Babeldaob, Kayangel, Koro, Meyuns and Peleliu in Palau.

Cost per household: $1.1 million
•	 Award Amount: $2,379,000; Households: 2; Applicant: Beehive Telephone Company, Inc.; Utah, 

2020
•	 Deploy fiber-to-the-premises broadband service in rural Utah. The funded service area includes 

two households spread over 19.27 square miles.

Cost per household: $1.1 million
•	 Award Amount: $35,000,000; Households: 32; Applicant: Dena' Nena' Henash; Alaska; 2023

ADDITIONAL READING
Biden's 'Internet for All' Plan is 'Not a Good Return For Taxpayers
The National Desk at Sinclair Broadcast Group | October 27, 2023

Biden’s Bloated White House Payroll Is Most Expensive In American History
OpenTheBooks.Substack | July 1, 2021

https://www.openthebooks.com/the-national-desk-bidens-internet-for-all-plan-is-not-a-good-return-on-taxpayers/
https://www.forbes.com/sites/adamandrzejewski/2021/07/01/bidens-white-house-payroll-is-most-expensive-in-american-history/?sh=7d7553381f7f
https://www.forbes.com/sites/adamandrzejewski/2021/07/01/bidens-white-house-payroll-is-most-expensive-in-american-history/?sh=7d7553381f7f
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Section 10:
AMTRAK SUBSIDIES

KEY FINDINGS
•	 $16 billion in congressional bailout monies since 2020. 
•	 Ten top executives make between $504,000 and $780,000 per year – yet, the taxpayer-funded 

entity won’t disclose any of the other salaries for 19,000 employees. 
•	 Lost money every year since chartered by Congress in 1971. 
•	 Only one of 26 passenger rail lines was profitable last year. 

BACKGROUND
Amtrak is a federally chartered corporation, with the federal government as majority stockholder. Its 
board of directors is appointed by the President of the United States and confirmed by the U.S. Senate. 
But it’s operated as a for-profit company, rather than a public authority. 
 
What Amtrak did provide is the compensation of its C-suite — its chief executive officer, president and 
eight EVPs. 

CEO Stephen Gardener made $780,000 last year, general counsel Eleanor Acheson made $738,000, 
and CFO Tracie Winbigler made almost $700,000. The other seven top paid executives made between 
$504,000 and $640,000. 

What its 19,000 employees make is anyone’s guess.  

OpenTheBooks.com filed a Freedom of Information request for the payroll of the National Railroad 
Passenger Corporation, or Amtrak, and were denied oversight.  

The corporation cited FOIA Exemption 6, which permits the government to withhold all information 
about individuals in “personnel and medical files and similar files” when the disclosure of such 
information “would constitute a clearly unwarranted invasion of personal privacy.” 

Amtrak got $1 billion from the CARES Act in 2020 when its ridership was down 90%, and $1.7 billion 
from the American Rescue Plan Act of 2021. Last fiscal year, the Federal Railroad Administration gave 
Amtrak $6.6 billion, and $6.8 billion this fiscal year, according to federal spending records.

https://www.justice.gov/archives/oip/foia-guide-2004-edition-exemption-6
https://railroads.dot.gov/newsroom/press-releases/us-transportation-secretary-elaine-l-chao-announces-1-billion-amtrak
https://www.transportation.gov/briefing-room/us-transportation-secretary-pete-buttigieg-announces-169-billion-amtrak-response#:~:text=WASHINGTON%20%E2%80%93%20U.S.%20Secretary%20of%20Transportation,COVID%2D19%20to%20the%20company's
https://www.usaspending.gov/search/?hash=5fbfc3a1fb94c6e829df4d598b6ed9fb
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That’s $16 billion in just two years while the corporation continues to have low performance. 

Yet, the company can’t profitably get a train across the country. The Chicago to Los Angeles line lost 
$565 per passenger last year. Every line AMTRAK ran in 2022 lost money except for one. Even the 
normally profitable Northeast line, Acela, lost $2 for every train mile! 

In a June hearing before the U.S. House Committee on Transportation and Infrastructure, Railroads, 
Pipelines, and Hazardous Materials Subcommittee Chairman Troy Nehls (R-TX) noted that since its 
1971 creation, Amtrak has never made a profit.

Despite the funding in The Infrastructure Investment and Jobs Act, which gave historic funding to 
railroads, with a large portion of that money going to Amtrak, “Amtrak predicts it will lose roughly $1 
billion per year, with those losses largely covered by the taxpayers,” Nehls said. 

That continual loss of money is shown in the corporation’s inability to effectively run its business.

From signal problems in Chicago and nationwide server issues, to wire issues in New Jersey, slowing 
and stopping trains, and expected service disruptions in the Adirondack line that runs between New 
York City and Hudson Valley into Montreal, the trains are often delayed. 
 
Disruptions have increased across the northeast, and aren’t expected to improve anytime soon, The 
Washington Post reported. 
 
If Amtrak were a typical business, it would’ve failed years ago but a continuous cash flow from taxpayers 
keeps it on life support, while paying its executives inflated salaries.

ADDITIONAL READING
Taxpayer-Supported Amtrak Loses Money But Pays Some Executives Over $700,000 Salaries
Washington Times | October 4, 2023 

Train Going In The Wrong Direction
The National Desk at Sinclair Broadcast Group | September 29, 2023

Source: AMTRAK financial disclosures

https://transportation.house.gov/calendar/eventsingle.aspx?EventID=406457
https://www.cbsnews.com/chicago/news/amtrak-signal-problems-metra-milwaukee-district-north-west/
https://abc7chicago.com/amtrak-train-routes-from-chicago-server-issues-cancellations/13021101/
https://www.nbcphiladelphia.com/news/transportation-and-transit/overhead-wire-issues-amtrak-nj-transit-trains/3599950/
https://www.wcax.com/2023/09/26/new-york-put-pressure-amtrak-canadian-national-railway-over-adirondak-line/
https://www.washingtonpost.com/transportation/2023/08/05/amtrak-train-delays-track-work/
https://www.washingtonpost.com/transportation/2023/08/05/amtrak-train-delays-track-work/
https://www.washingtontimes.com/news/2023/oct/4/amtrak-loses-money-pays-some-executives-over-70000/
https://www.openthebooks.com/the-national-desk-train-going-in-wrong-direction---average-amtrak-employee-makes-121000-annually/
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Section 11:
NATIONAL DEBT EXPLOSION

KEY FINDINGS
•	 $33.7 trillion national debt as of 11/01/2023
•	 Nearly $8 trillion in national debt was racked up under President Donald Trump in four years
•	 Interest payments on the national debt are crowding out core services
•	 Nearly every federal program was legally or illegally looted during the pandemic years.
•	 Every dime of the Covid-19 national response to the pandemic was borrowed

BACKGROUND
"Our national debt is our biggest national security threat." Admiral Michael Mullen, Chairman of the 
Joint Chiefs of Staff, "Tribute to the Troops" breakfast in June 2010.

“Democracy never lasts long. It soon wastes, exhausts, and murders itself. There was never a democracy 
yet that did not commit suicide.” – John Adams

“In a nation whose debt has outgrown the size of its entire economy, the greatest threat comes not 
from any foreign force but from Washington politicians who refuse to relinquish the intoxicating power 
to borrow and spend.” U.S. Senator Dr. Tom Coburn, The Debt Bomb, 2012

Graph: Since 1980, the U.S. national debt increased from less than $1 trillion to 
$34 trillion today (2023).

https://www.huffpost.com/entry/adm-mike-mullen-national_n_624096
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In August 2023, U.S. debt was downgraded to AA+ from AAA by Fitch Ratings. It shook Wall Street with 
an intermediate market sell off. In Fitch’s view, “there has been a steady deterioration in the standards 
of governance over the last 20 years, including on fiscal and debt matters…”

In 1980, the U.S. national debt was less than $1 trillion and today the national debt is rapidly closing 
in on $34 trillion. This out-of-control, bipartisan spending now threatens the long-term foundational 
underpinnings of the country.

Our national debt has exploded under each president since 1980. From Ronald Reagan, George Bush, 
Bill Clinton, George W. Bush, Barack Obama, Donald Trump, and Joe Biden, our national debt is larger 
as our economic output (GDP).

•	 In 1980, the national debt was $908 billion and $2.6 trillion when Reagan left office in 1988.
•	 Under four years of Bush, the debt rose to $4 trillion and then $5.7 trillion under the eight years of 

Clinton.
•	 With W. Bush, over two terms the debt rose to $10 trillion and then $19.6 trillion after eight years 

under Obama.
•	 When Trump left office after one term the debt was $27.8 trillion.
•	 Today, after two years under Biden, our national debt pushed $33.7 trillion.

In 2022, the federal government paid $476 billion just in interest on our national debt with the 
projection by the Congressional Budget Office to $640 billion this year. Net outlays for interest nearly 
double over the period in CBO’s projections, rising from $739 billion in 2024 to $1.4 trillion in 2033.

Here’s how that compares to the budgets of defense, social security and education.

In FY2023, the Department of Defense spent $773 billion. Social Security had outlays of $1.3 trillion. 
Education spending at the local, state, and federal levels amounted to $837 billion as of FY2021.

When the federal government adds to the national debt by spending more money than it takes in, it 
devalues the dollars. For example, today’s dollar would be worth 14 cents in 1972. Because of inflation, 
you need over $7 today for the equivalent spending power of $1 in 1972.

Unfortunately, our federal government’s spending is not slowing down. Our national debt will exceed 
225% of GDP by 2050, according to the Penn Wharton budget model.

CASE STUDIES — WASTE & FRAUD

Dead People Paid
The feds sent economic stimulus payments to 2.2 million dead people amounting to $3.6 billion in 
losses – according to The San Francisco Chronicle. In a rush to send checks, the U.S. Treasury didn’t 
check with Social Security’s “Dead Persons List” before cutting the checks.

The feds asked for the money back, but dead people are notoriously bad about paying up. The federal 
government is equally bad about clawing it back.

https://www.fitchratings.com/research/sovereigns/fitch-downgrades-united-states-long-term-ratings-to-aa-from-aaa-outlook-stable-01-08-2023
https://www.thebalancemoney.com/national-debt-by-year-compared-to-gdp-and-major-events-3306287
https://www.cbo.gov/publication/58946
https://www.cbo.gov/publication/58946
https://www.pgpf.org/budget-basics/what-are-interest-costs-on-the-national-debt#:~:text=In%202022%2C%20the%20federal%20government,gross%20domestic%20product%20(GDP).
https://www.cbo.gov/publication/58946
https://nces.ed.gov/pubsearch/pubsinfo.asp?pubid=2023301
https://www.in2013dollars.com/us/inflation/2023?endYear=1972&amount=1
https://www.foxbusiness.com/economy/us-national-debt-pace-gdp-2050-penn-wharton-says
https://www.sfchronicle.com/california/article/dead-inflation-relief-payment-17625433.php?fbclid=IwAR0MjAIF2tWePjNGx9EuQqJzO04fK8rnohTzw04fSb3GPp5Aw922LqQpgyA
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Economic Injury Disaster Loan (EIDL) Program
Created by the CARES Act and administered by the Small Business Administration (SBA) has high rates 
of fraud and abuse.

Its goal was to help small businesses quickly get loans to weather economic lockdowns. Later 
expansions of the program in subsequent legislation would push the total size of this program to over 
$390 billion.

However, the SBA, it did not consult the Treasury Do Not Pay list, which lists entities the U.S. Treasury 
bars from receiving federal funds. The SBA Inspector General found that this led to $3.1 billion in EIDL 
Loans and $550 million in EIDL Grants paid out to potentially ineligible recipients.

Now, there are allegations that the SBA is not pursuing the repayment of some $72 billion in loans. The 
Inspector General has opened an investigation and Sen. Joni Ernst (R-IA) has sent a letter to the SBA 
expressing her concern and demanding answers.

Paid to Stay Home – Federal Employees: 
The American Rescue Plan Act of 2021 paid $570 million to federal employees with kids out of school 
– up to $21,000 per employee.

The $1.9 trillion emergency aid package to help America recover from the coronavirus pandemic 
contained an extra perk for federal workers: Enhanced paid time off if your child is enrolled in a school 
that isn’t back to full-time, in-classroom instruction.
 
Critics call it a personal bailout for bureaucrats. The new Fund allowed a federal employee “caring for 
a son or daughter” to qualify for the paid leave, specifically: 

“if the school or place of care of the son or daughter has been closed, if the school of such son 
or daughter requires or makes optional a virtual learning instruction model or requires or makes 
optional a hybrid of in-person and virtual learning instruction models, or the child care provider of 
such son or daughter is unavailable, due to Covid-19 precautions;” 

Full-time federal employees can take up to 600 hours in paid leave until September 30, up to $35 an 
hour and $1,400 a week. That’s 15 weeks for a 40-hour employee. Part-time and “seasonal” employees 
are eligible, too, with equivalent hours established by their agency.  

Federal employees already have up to 12 weeks of unpaid leave under the Family and Medical Leave 
Act. (A law passed in 2019, allows most federal employees – what the sponsors report is 2.1 million 
federal workers – up to 12 weeks of paid leave for the birth, foster placement or adoption of a new 
child.)
SNAP Fraud & Waste
The Supplemental Nutrition Assistance Program (SNAP) for hungry families doles out billions of dollars 
in bogus benefits resulting from bureaucratic bungling.

While tens of thousands of families are waiting to be approved for SNAP, nearly $1 billion of ineligible 
benefits are doled out every month, and seven states intentionally manipulated the amount of 
erroneous SNAP payments they were making to obtain $60 million.

Most SNAP payment errors are made in the form of “overpayments,” or benefits paid to recipients who 
are not eligible or those that receive benefits they’re not eligible for. In 2022, there were approximately 
$11.2 billion in overpayments. However, the true cost is unknown, because errors totaling $54 or less 
are excluded.

This is the definition of a dinner-table issue. SNAP abuse is part of an enormous $3 trillion worth of 
improper payments the government admits have been made since 2004.

https://www.sba.gov/article/2022/jun/13/four-million-hard-hit-businesses-approved-nearly-390-billion-covid-economic-injury-disaster-loans
https://www.sba.gov/document/report-22-06-covid-19-eidl-program-recipients-department-treasurys-do-not-pay-list
https://www.ernst.senate.gov/imo/media/doc/jke_letter_to_sba.pdf
https://federalnewsnetwork.com/workforce/2019/12/lawmakers-unveil-details-of-historic-federal-paid-parental-leave-benefits/
https://www.kxan.com/investigations/snap-food-benefits-delayed-for-some-texas-families/?ipid=promo-link-block1
https://www.fns.usda.gov/news-item/fns-013.23
https://www.justice.gov/opa/pr/florida-department-children-and-families-agrees-pay-175-million-resolve-false-claims-act
https://www.justice.gov/opa/pr/florida-department-children-and-families-agrees-pay-175-million-resolve-false-claims-act
https://thefga.org/research/five-ways-congress-can-stop-food-stamp-fraud/
https://www.fns.usda.gov/snap/qc-pm-22-05
https://openthebooks.substack.com/p/federal-agencies-admit-to-3-trillion
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Micro-Waste Examples in the $2 Trillion, 883 Page CARES Act – Coronavirus Aid, Relief, 
and Economic Security Act (H.R.748)  
While half the nation was “sheltered in place,” here’s what lawmakers — in both parties — considered 
“essential spending” for coronavirus recovery:
•	 $25 million in the Senate bill went to the John F. Kennedy Center for the Performing Arts in 

Washington, D.C. During the past ten years, the center received $68.3 million in federal grants 
(2010-2019). The Kennedy Center has total assets of $557 million.  

•	 $75 million in the Senate bill funded the Corporation For Public Broadcasting. Why do National 
Public Radio and Big Bird get a coronavirus subsidy 

•	 $1.2 billion in the Pelosi bill to require airlines to purchase expensive “renewable” jet fuel. It was 
$200 million per year in grants (2021-2026) to “develop, transport, and store sustainable aviation 
fuels that would reduce U.S. greenhouse gas emissions.” Thankfully, final drafts eliminated this 
provision.  

•	 What was the public purpose for the Smithsonian Institution receiving an additional $7.5 million in 
this time of crisis?

People of goodwill can debate each of these goals, but was it truly emergency spending?

ADDITIONAL READING
Our National Debt Is Our Biggest National Security Threat
OpenTheBooks.Substack | August 23, 2023 

Concerns Regarding Economic Injury Disaster Loans
Oversight Letter To SBA by U.S. Senator Joni Ernst, Ranking Member, Committee On Small Business 
& Entrepreneurship | March 2023

Paid To Stay Home — Coronavirus Aid Bill Pays Federal Employees With Kids Out Of School Up To $21K
Forbes by Adam Andrzejewski | February 23, 2021

Is There Wasteful Spending In The Coronavirus Stimulus Bill (CARES Act)
Forbes by Adam Andrzejewski | March 26, 2020 

Food Stamps: Joni Ernst Announces Bill Regarding Nearly $1 Billion In 'Ineligible' Snap Payments 
| Washington Examiner | September 26, 2023

Ernst Snaps Back at Bureaucrats Stealing $1 Billion A Month In Lunch Money from Hungry Families 
| U.S. Senator Ernst press release | September 26, 2023

https://openthebooks.substack.com/p/our-national-debt-is-our-biggest?utm_source=profile&utm_medium=reader2
https://www.ernst.senate.gov/imo/media/doc/jke_letter_to_sba.pdf
https://www.forbes.com/sites/adamandrzejewski/2021/02/23/paid-to-stay-home--coronavirus-aid-bill-pays-federal-employees-with-kids-out-of-school-up-to-21k/?sh=232c59611223
https://www.forbes.com/sites/adamandrzejewski/2020/03/26/is-there-wasteful-spending-in-the-coronavirus-stimulus-bill/?sh=5ffec6d560ae
https://www.washingtonexaminer.com/news/senate/joni-ernst-bill-inaccurate-snap-payments-squeal-award
https://www.ernst.senate.gov/news/press-releases/ernst-snaps-back-at-bureaucrats-stealing-lunch-money-from-hungry-families
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We are the world’s largest private database of public-sector expenditures. We captured all disclosed federal 
spending since 2001; 50 of 50 state checkbooks; and 25 million public employee salary and pension records 
from 50,000 public bodies across America. 

OpenTheBooks will close 2023 with the largest audience we’ve ever seen, the most investigations we’ve ever 
published, and more media interviews than ever before.

IN 2021-2022...
Identified Dr. Anthony Fauci as the top paid federal employee, quantified the staggering cost of U.S. military gear 
left behind in Afghanistan, cracked open California's state checkbook and Big Pharma's $1.4 billion in third-party 
paid royalties — leading to four televised congressional hearings in 2022. 

IN 2020...
The President’s Budget To Congress FY2021 included a first-ever chapter, ”Stopping Wasteful and Unnecessary 
Spending,” which was inspired by our oversight report, Where’s The Pork? A Study of $600 Billion In Federal 
Grants. Included in the President’s Budget was our report, Use-It-Or-Lose-It – How The Federal Government Spent 
$97 Billion In September 2018.

IN 2019...
Our Top 82 U.S. Non-Profit Hospitals: Quantifying Government Payments & Financial Assets report launched on 
FOX News’ Tucker Carlson Tonight and USA TODAY. This report backstopped President Trump’s two executive 
orders on healthcare price transparency by showing that wealthy charitable non-profit healthcare providers and 
their CEO’s were making big profits. Colorado Governor Jared Polis (D) also cited this data in his state of the state 
address while arguing for price reforms.

IN 2018...
Open The Books’ Mapping The Swamp, A Study Of The Administrative State Media report launched on FOX 
News’ The Ingraham Angle and directly led to Representative Judy Hice’s (R-GA) legislation on pension and bonus 
transparency (H.R. 2612). Furthermore, we briefed the Executive Office of the President, Office of Management & 
Budget regarding our policy ideas to drain the swamp. 

IN 2017...
The Tax Cuts And Jobs Act 2017, passed into law and included a claw-back tax on Ivy League-style, excessive 
university endowments. The Boston Globe cited our Ivy League, Inc. oversight report as a catalyst for the legislative 
provision. Coverage included The Wall Street Journal and eight segments on Fox News.

IN 2016...
We exposed the $20 million luxury-art procurement program at the Department of Veterans Affairs, which forced 
a public apology from the V.A. Secretary and the adoption of new rules to stop the abuse. Coverage included 
Good Morning America and ABC World News Tonight.
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