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MAYOR DE BLASIO PROVIDES ECONOMIC UPDATE AND RELEASES 

NOVEMBER FINANCIAL PLAN 
  

“Federal stimulus works, and New York City needs another, immediately.” – Mayor de Blasio 
  

NEW YORK––Mayor Bill de Blasio today provided an economic update and released New 
York City’s November Financial Plan Update for Fiscal Year 2021 (FY21). 
  

“Today’s figures make one thing clear: Federal stimulus works, and New York City needs 
another, immediately,” said Mayor Bill de Blasio. “From ramping up testing to investing in safe 

schools to feeding everyone in need, our priorities are clear: public health will drive our 
recovery. The federal government must do its part and pass a stimulus package that ensures our 
recovery can continue full speed ahead." 

  
Economic Update: 

In February, New York City had a record low unemployment rate (3.4%) and 4.7 million jobs. In 
March and April, as the first wave of the pandemic struck and shutdowns began, the city lost 
approximately 900,000 jobs. From May to October, New York City recovered approximately 

300,000 jobs, or one third of jobs lost in March and April. The unemployment rate as of October 
was 13.2%, down from 20.3% in June. 

                                                                                                                                     
Federal fiscal stimulus has been critical to the recovery of both New Yorkers and New York 
City. Expiration of the stimulus, as well as the rapid spread of the virus, threatens the recovery. 

From April to September, New Yorkers received approximately $40 billion in stimulus benefits, 
including stimulus checks, unemployment benefits and Paycheck Protection Program loans to 

employers. But the benefits of stimulus are running out and private sector job growth is slowing: 
New York City's private sector gained 100,000 jobs in June, but only 15,000 in October. 
  

November Plan: 
  

Based on initial federal stimulus and its impact on revenue, the FY21 budget is now $92.0 billion 
and remains balanced. The budget includes the recognition of $3.2 billion in federal funds, $2.8 
billion of which is COVID-19 related ($1.5 billion FEMA grants, $1.3 billion stimulus), and 

critical investments in school reopening and COVID-19 related programs. 
  

The Plan achieves $1.3 billion in savings across Fiscal Years 2021 and 2022, and budget 
reserves are at $2.8 billion. 
  



Budget growth is driven by FEMA reimbursable costs and other federal COVID-19 relief grant 
funding that the City used to save lives and keep New Yorkers healthy and safe, including: 

• Enhancing testing and contact tracing efforts of the City's Test & Trace Corps 
• Purchasing life-saving medical equipment, ventilators, cleaning supplies, and PPE for 

medical providers and first responders, and funding testing 
• Ensuring no New Yorker goes hungry by providing food relief through GetFood NYC.  

At its peak over 1.5 million meals were distributed every single day, with well over 140 

million meals total since late March 
  

The City avoided deeper declines in tax revenue collections over the first quarter of FY21 
because of the beneficial effects of the first rounds of federal stimulus, which included 
unemployment benefits, tax rebate checks, and business loans.  Specifically, the Budget 

recognizes $748 million in better than expected collections, primarily in personal income tax and 
business taxes. 

  
The budget gap for FY22 is now $3.8 billion and must be balanced in the upcoming Preliminary 
Budget. 

  
$1.3 Billion in Savings 

The Administration has remained focused on savings and achieved $983 million in debt service 
savings over, $224 million in agency savings, and $116 million in central savings over Fiscal 
years 2021 and 2022. 

  
Labor Savings 

The City has reached $722 million in labor savings in FY21. These funds are not included within 
the two-year savings plan. 
  

New City Spending 
New City spending of $767 million in FY21 and $10 million in FY22 is offset by $1.3 billion in 

savings across those same years and supports investments in school reopening and COVID-19 
related programs. FY21 investments include:  

  

Making Sure New Yorkers Have Access to Food 
  

• City funded portion of the emergency food delivery program ($113 million) 
  

Maximizing Learning Opportunities and Keeping Students and Staff Safe 

  
• Add funding to support staffing needs to enhance and increase in-person learning 

capacity ($80 million) 
• Provide COVID-19 related needs for schools citywide including cleaning supplies, PPE, 

barriers, air purifiers, and signage ($80 million) 

• Establish the Learning Bridges Program which supports childcare and early education 
services provided by non-profits and DOE operated programs ($45 million) 

• Establish a situation room to increase DOE’s capacity to monitor, track, coordinate and 
respond to COVID-19 related incidents ($10 million) 



  
Promoting a Fair and Equitable Recovery 

  
• Outreach to promote commercial lease legal assistance for small businesses that face the 

challenge of staying in their neighborhoods ($1.5 million) 
• Support programs that will increase participation of Black and Latinx entrepreneurs in 

government contracting by providing consulting, mentoring, and networking 

opportunities ($1.8 million) 
  

Helping More New Yorkers Access Mental Health Support 
  
• Additional funding to cover the increase in call volume received by NYC Well so all 

New Yorkers in need have access to free, confidential, and multilingual 24/7/365 mental 
health support ($7.5 million) 

  
Read the November Financial Plan Update here. 
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