
Use these links as a resource to navigate your way through these trying times. 

 Your tax deadline has been extended for Federal and State to July 15th. 
 Included in the recent stimulus package bill just passed, a one-time payments of 

$1,200 per adult, $2,400 per couple, $500 per child. Amounts begin phasing out 
at $75,000 for individuals, $150,000 per couple. 

 Federal Disaster Loans for Businesses, Private Non-profits, Homeowners and 
Renters. Applications can be found at https://covid19relief.sba.gov/#/ 

These are some highlights of the loan program: 

1. If you are a business with under 500 employees, you are considered a small 
business (with some exceptions) and can qualify for the loans. Nonprofits and 
veterans’ organizations also qualify. All 50 states have been declared disaster 
areas and, therefore, no matter where your company is based, you may apply. 

2. The EIDL loans offer up to $2 million for working capital needs such as fixed 
debt and payroll. The interest rate is 3.75% for businesses and 2.75% for 
nonprofits with a 30-year term possible. There is an automatic one-year 
deferment on repayment so the first payment is not due for a full year, although 
interest begins to accrue at time of disbursement. 

3. If you apply for an EIDL loan, you can request a $10,000 grant for working 
capital. The SBA claims you will receive this grant within three days of the 
application filing, whether or not you ultimately qualify for a loan. Again, it is a 
grant that does not have to be repaid. 

4. The PPP loans provide up to $10 million over 10 years at 4% interest. You can 
calculate how much you are eligible for by multiplying your 2019 average payroll 
costs for all employees earning under $100,000 by 2.5. This includes salary, 
health insurance, and paid sick leave. 

5. Eight (8) weeks of the PPP loan amount will be considered a grant and 
forgiven. 

6. The SBA is waiving the previous requirement for having additional credit options, 
and the need to apply for additional credit and failing to secure it prior to 
applying for these loans—the “Credit Elsewhere Test.” They will also be lenient if 
you have a poor credit score and are looking more at future lost revenue than 
ability to repay. 

7. The SBA is waiving the requirement to secure the loan with real estate or a 
personal guaranty, and review of personal financial statements. 

8. Independent contractors, self-employed, and sole proprietors do qualify for these 
loans. 

9. The SBA is authorizing banks and other commercial lenders currently authorized 
to make SBA loans to originate and administer these new loans. They are actively 
seeking new institutions to do so in order to meet increased demand. 

10. Apply at https://www.sba.gov/funding-programs/disaster-assistance 

 The Illinois Department of Commerce is working with partners to launch 
emergency assistance programs for Illinois small businesses. More information is 
below. 

https://covid19relief.sba.gov/#/
https://www.sba.gov/funding-programs/disaster-assistance


https://www2.illinois.gov/dceo/SmallBizAssistance/Pages/EmergencySBAIntiatives.as
px?utm_campaign=COVID19&utm_source=hs_email&utm_medium=email&utm_cont
ent=85344214&_hsenc=p2ANqtz--jMreoB1zICVgL2k3vTyTxdIWS8pzjPNw8FTbdC-
_AA9ud_YbzBBblyXQMAS-
ijWcYTBoDC_LMUNQVxeYifr8VD12tiA&_hsmi=85344214 

 The Coronavirus Aid, Relief, and Economic Security (CARES) Act allocated $350 
billion to help small businesses keep workers employed amid the pandemic and 
economic downturn. Known as the Paycheck Protection Program (PPP), the 
initiative provides 100% federally guaranteed loans to small businesses. 
Importantly, these loans may be forgiven if borrowers maintain their payrolls 
during the crisis or restore their payrolls afterward. 

          https://www.uschamber.com/sites/default/files/023595_comm_corona_virus_s
mallbiz_loan_final.pdf 

 All health related questions could be found at the Illinois Department of Health 
website. Link is below. 

          http://www.dph.illinois.gov/topics-services/diseases-and-conditions/diseases-a-
z-list/coronavirus 
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