Small Business Update 
Today, Congress passed legislation that included crucial grant and loan aid for small businesses. Here is a brief overview of the new relief funding that will be available to small businesses:

Forgivable Loans: The bill includes nearly $350 billion in funding for a new Paycheck Protection Program (PPP) that provides small businesses (and certain non-profits) with zero-fee loans of up to $10 million. Up to 8 weeks of average payroll and other costs will be forgiven if the business retains its employees and their salary levels. Principal and interest is deferred for up to a year and all borrower fees are waived. If the small business has already laid off workers, you can rehire these workers and then can take advantage of the provisions in this loan program. 

Emergency Economic Injury Grants: The bill includes $10 billion in funding for a provision to provide an advance of $10,000 to small businesses and nonprofits that apply for an SBA economic injury disaster loan (EIDL) within three days of applying for the loan. The grant does not need to be repaid, even if the grantee is subsequently denied an EIDL, and may be used to provide paid sick leave to employees, maintain payroll, meet increased production costs due to supply chain disruptions, or pay business obligations, including debts, rent and mortgage payments. 

Debt Relief for Existing and New SBA Borrowers – The bill includes $17 billion in funding for a provision to provide immediate relief to small businesses with standard SBA 7(a), 504, or microloans. Under this provision, SBA will cover all loan payments for existing SBA borrowers, including principal, interest, and fees, for six months. This relief will also be available to new borrowers who take out an SBA loan within six months after the President signs the bill. 
[bookmark: _GoBack]
Resources for Business Counseling Services – The bill includes $275 million in grant funding to Small Business Development Centers (SBDCs), Women’s Business Centers (WBCs), as well as the Minority Business Development Agency’s Business Centers (MBDCs), to provide mentorship, guidance and expertise to small businesses.

We will be in touch as soon as more information becomes available regarding how to apply. In the meantime, you can find additional information about the small business supports included in the legislation HERE. Please do not hesitate to reach out to my office with any questions.
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