
$2t CARES ACT Resource Cheat Sheet Guide 
(James is updating this document LIVE as government updates happen. 

Keep checking back. You will see the date of the update next to the entry.) 
 

If at anytime you wish James and his team of loan and grant specialist to 
be your advocate and   do-it-all-for-you Click Here to Learn More 

 
============================== 

Program A -- Families First Coronavirus Response Act 
Available Now 
 
SBA Disaster Loans Up To $2,000,000 
 

Who is it for? All businesses, including sole-proprietors and joint-ventures 
 

What is it? Disaster loans for businesses who can show economic injury 
related to COVID-19. These loans can be used to pay fixed 
debts, payroll, accounts payable and other bills the business is 
unable to pay due to the disaster’s impact. The loan can be up 
to $2,000,000 with terms of 30 years and interest at 3.75% for 
ordinary businesses and 2.75% for private non-profits 

 
For more information and to apply:  https://www.sba.gov/funding-programs/disaster-assistance

 
 
 
Sick Employee Payroll Tax Credit Up To $2,000/employee/qtr 
 

Who is it for? All businesses with less than 500 employees and 
sole-proprietors 
 

What is it? The tax credits are applied against an employer’s already-owed 
Social Security taxes. However, if that offset is not enough to 
cover these payouts to employees, then the Treasury 
Department is authorized to help cover the rest with cash 
payouts. In addition, the Treasury is directed to issue regulations 
to waive penalties for businesses not submitting their payroll 
taxes if they do so in anticipation of a refund under the new law. 

 
For more information and to implement, you will need to coordinate with your payroll processing firm. 

https://rainwatertaxcpa.com/programs
https://www.sba.gov/funding-programs/disaster-assistance


 

Program B -- CARES Act 
Signed into Law, Awaiting guidance on how to implement 
 
SBA Forgivable Loans Up to $10,000,000* 
 

Who is it for? All businesses with payroll / employees and 1099 freelancers & 
subcontractors 
 

What is it? These are loans similar to the SBA 7a program and will be 
administered through banks. Loan amount is the previous 12 
month payroll cost times 2.5. Loans can be forgiven and not 
included as income if used to pay for payroll, rent, utilities or 
health costs. This loan is also referred to as the Small Business 
Interruption Loan, the 7a Loan and the Payroll Protection Loan 
Program 

 
Applications will be processed through SBA approved banks and lenders. The best course of action 
is to reach out to your current bank to see if they are an SBA approved lender. 
 
 
 
 
SBA Emergency Grant Up To $10,000* 
 

Who is it for? All businesses and sole-proprietors 
 

What is it? Business can apply for the SBA Forgivable Loan and request an 
advance of $10,000. If the loan is denied, they can keep the 
$10,000 without repayment or including the amount as income. 
These grants can be used to cover business operating costs. 

 
Applications will be processed through SBA approved banks and lenders. The best course of action 
is to reach out to your current bank to see if they are an SBA approved lender. 
 
 
 
 
 
 
 
 
 
 
 



 
Employee Retention Credit Up To $10,000/employee* 
 

Who is it for? All businesses with less than 500 employees and 
sole-proprietors 
 

What is it? You can get a Payroll Tax Credit 50% of wages paid to 
employees if your operations were partially or fully suspended or 
the gross sales declined by more than 50% when compared to 
the same quarter in the prior year. Credit is provided up to 
$10,000 per employee. 

 
For more information and to implement, you will need to coordinate with your payroll processing firm. 
 
 

 
 
Withdraw Retirement Penalty Free Up to $100,000* 
 

Who is it for? Anyone who a) is diagnosed with COVID-19, b) spouse or 
dependent is diagnosed, c) experiences adverse financial 
consequences as a result of being quarantined, furloughed, laid 
off, having work hours reduced, being unable to work due to lack 
of childcare due to COVID-19, closing or reducing hours of a 
business owned or operated by the individual due to COVID-19, 
or d) other reasons as determined by the Treasury Secretary 
 

What is it? You can withdraw from your IRA or 401(k) without incurring the 
early withdrawal penalty normally applied when taking money 
out before retirement. The normal penalty is 10% in addition to 
taxes. Taxes on the withdrawal would also be deferred 12 
months. 

 
Withdrawals can be processed through your plan administrator or financial advisor. You will need to 
notify them the withdrawal is COVID-19 related in order to remove mandatory withholding.  
 
 
 
 
 
 
 
 
 
 
 
 



 

Defer Payroll Taxes Sec 2201 To 2021/2022* 
 

Who is it for? Businesses with employees 
 

What is it? Payroll taxes due in 2020 can now be deferred with half of the 
tax due December 31, 2021 and the remaining half due 
December 31, 2022 

 
For more information and to implement, you will need to coordinate with your payroll processing firm. 
 
 
 
Recovery Rebates $2,400 MFJ/$1,200 Single* 
 

Who is it for? All individual taxpayers subject to income limits 
 

What is it? These will be checks or direct deposits from the IRS in the 
amount of $2,400 per married couple or $1,200 for individuals, 
plus $500 per child. These amounts will start being reduced for 
people with incomes above $150,000 for married couples and 
$75,000 for individuals. Credit is zero for incomes above 
$198,000 for married couples or $99,000 for individuals 

 
Rebate checks will automatically be calculated and disbursed in early April. 
 
 
Get Cash For NOLs In '18, '19, '20* 
 

Who is it for? Any business with a loss from operations in 2017, 2018 or 2019 
 

What is it? This one’s a little technical. Under previous law, if your business 
had a loss, you would have to carry it forward, offsetting income 
in future years until the losses are used up. Under this change, a 
business that has had a loss in 2018, 2019 or 2020 can use that 
loss to eliminate income in the past 5 years, amend those tax 
returns and get refunds for taxes that were paid on the income! 
 
Looking at current events, many businesses will have losses in 
2020. Those losses can be used to go back to last year (or 
previous 5 years) to offset income from profitable years and, 
again, get refunds 

 
You will need to consult your tax professional to see if NOLs apply to you and to amend the 
appropriate tax returns if needed. 
 



Other Resources 
 
SBA LOAN Comparison Chart SBA 7(a) v.s SBA 7(b) 
Click Here or image below 
 

 
 
 
USEFUL LINKS: 
 
Unemployment Information 
 
Unemployment Links for All 50 States 
 
State Relief Resources 
 
City Relief Resources 
 
Private Relief Resources 
 
Student Loan Relief 
 
Mortgage Relief for Federally Backed Loans 
 
 

https://docs.google.com/spreadsheets/d/1exBxP1bIFkAm3YOLOXRfX2KLiAGGJbVvFXWcGxHwmO0/edit?usp=sharing
https://docs.google.com/spreadsheets/d/1exBxP1bIFkAm3YOLOXRfX2KLiAGGJbVvFXWcGxHwmO0/edit?usp=sharing
https://www.dol.gov/general/topic/unemployment-insurance
https://www.careeronestop.org/LocalHelp/UnemploymentBenefits/find-unemployment-benefits.aspx
https://covidresources.gusto.com/relief-resources/small-business-relief-resources/state-relief-resources
https://covidresources.gusto.com/city
https://covidresources.gusto.com/relief-resources/small-business-relief-resources/private-relief-resources
https://studentaid.gov/announcements-events/coronavirus
https://www.fhfa.gov/Homeownersbuyer/MortgageAssistance/Pages/Coronavirus-Assistance-Information.aspx

