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Daily Insights 

Tariff refunds are progressing quickly 

29 July 2026     
   

Tariff refunds have started to flow back to importers 
Customs and Borders Protection (CBP) cash withdrawals ($bn) 

 
Source: Daily Treasury Statement US Treasury Department, BofA Global Research 
*Note: Data through July 24, 2026. 
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Following the Supreme Court’s International Emergency Economic Powers Act (IEEPA) tariff ruling, the administration has looked 
for alternative ways to maintain their trade policies.  

Meanwhile, tariff refunds are flowing back to businesses. The latest CBP cash withdrawal data suggests more than $70 billion in 
IEEPA-related refunds were paid during Q2, compared with roughly $165 billion in eligible refunds. Consistent with that trend, 
Bank of America small business account data shows that the share of tariff payments refunded to firms rose to an estimated 
23.4% in June from just 6.7% in May. 

Read more on recent small business relief in the latest Small Business Checkpoint. 
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Accessible version  

https://institute.bankofamerica.com/economic-insights/small-business-checkpoint-july-2026.html?utm_source=Email_Institute&utm_medium=Email&utm_campaign=Daily_Insights_SBC_July_26&utm_content=071626_n_07_economic-insights/small-business-checkpoint-july-2026.html
https://institute1.bofa.com/C?q=dTrlA4WK5oQ&t=ada
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Disclosures 
These materials have been prepared by Bank of America Institute and are provided to you for general information purposes only. To the extent these materials reference Bank of 
America data, such materials are not intended to be reflective or indicative of, and should not be relied upon as, the results of operations, financial conditions or performance of Bank 
of America. Bank of America Institute is a think tank dedicated to uncovering powerful insights that move business and society forward. Drawing on data and resources from across 
the bank and the world, the Institute delivers important, original perspectives on the economy, sustainability and global transformation. Unless otherwise specifically stated, any 
views or opinions expressed herein are solely those of Bank of America Institute and any individual authors listed, and are not the product of the BofA Global Research department or 
any other department of Bank of America Corporation or its affiliates and/or subsidiaries (collectively Bank of America). The views in these materials may differ from the views and 
opinions expressed by the BofA Global Research department or other departments or divisions of Bank of America. Information has been obtained from sources believed to be 
reliable, but Bank of America does not warrant its completeness or accuracy. These materials do not make any claim regarding the sustainability of any product or service. Any 
discussion of sustainability is limited as set out herein.  Views and estimates constitute our judgment as of the date of these materials and are subject to change without notice. The 
views expressed herein should not be construed as individual investment advice for any particular person and are not intended as recommendations of particular securities, financial 
instruments, strategies or banking services for a particular person. This material does not constitute an offer or an invitation by or on behalf of Bank of America to any person to buy 
or sell any security or financial instrument or engage in any banking service. Nothing in these materials constitutes investment, legal, accounting or tax advice. 
Copyright 2026 Bank of America Corporation. All rights reserved.  
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