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Application Deadline for 
Small Business Loans Extended

Congress has passed legisla�on to extend the applica�on deadline for a Paycheck Protec�on 
Program (PPP) loan through Aug. 8, 2020. Prior to the extension, the deadline to apply for these 
funds was June 30, 2020. The extension enables eligible small businesses to apply for funding for five 
more weeks. The legisla�on was signed by President Trump on July 4, 2020.

What is the PPP?
In response to the debilita�ng effect the COVID-19 pandemic has had on small businesses across the country, the 
federal government funded a program under the Coronavirus Aid, Relief and Economic Security Act (CARES Act) 
called the PPP.
 
The PPP is designed to get cash in the hands of suffering small businesses quickly, with less stringent eligibility 
requirements than the exis�ng U.S. Small Business Administra�on (SBA) loan programs. PPP loans are designed to 
incen�vize business owners to keep employees on payroll. These loans provide 100% federally guaranteed loans to 
small businesses. In addi�on, provided that small businesses use their PPP loan funds appropriately, the loans may be 
eligible for forgiveness. 

What’s Next?
Eligible small businesses that wish to apply for PPP loan funding should reach out to their bank to discuss applying for 
the loan. In addi�on, borrowers should direct any ques�ons regarding their PPP loan to their lender. 

•

Any small business concern that meets the SBA’s size standards (either the industry-based size standard or the 
alterna�ve size standard)

Sole proprietors, independent contractors and self-employed persons

Any business with NAICS Code that begins with 72 (Accommoda�ons and Food Services) that has more than one 
physical loca�on and employs less than 500 per loca�on

Any business, a 501(c)(3) nonprofit organiza�on, 501(c)(19) veterans organiza�on or Tribal business concern 
(sec. 31(b)(2)(C) of the Small Business Act) with the greater of:

•

•

•

500 employees, or

That meets the SBA industry size standard of more than 500

What are the Eligibility Requirements?
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