
Small business help at a glance

The CARES Act provides several options for small business owners who are facing economic hardship related 
to COVID-19. While they’re all designed to provided much-needed relief, there are some important differences 
in how each can be used, their eligibility requirements, and more. Here’s a quick guide to how the loans and 
grants compare.

*Please note that this guide is only a high level summary for your general reference and that each of these options has important 
terms and conditions, including defined terms that may impact your eligibility and potential use of funds.  For more information, you can 
visit the U.S. Small Business Administration’s website at https://www.sba.gov/page/coronavirus-covid-19-small-business-
guidance-loan-resources

Visit the TIAA Bank COVID-19 Resource Center: TIAABank.com/coronavirus

Application 
method

Eligibility 
requrements

Allowable 
uses

Terms

Paycheck 
Protection 
Program  
(“PPP”)

Through an 
eligible lender

Businesses with 
<500 employees

Operational as of 
February 15, 2020

Can demonstrate 
hardship as a result 
of COVID-19

8 weeks payroll

Rent

Some utilities

Up to $10 million 100% 
forgivable if businesses 
don’t lay off employees, or 
rehire laid-off employees by  
June 30, 2020

If certain requirements are 
not met, a portion of the 
loan must be repaid at 1% 
interest over 2 years

Economic 
Injury Disaster 
Loan (“EIDL”)
advance

Directly 
through the 
SBA

Businesses with 
<500 employees

Operational as of 
January 31, 2020

Can demonstrate 
hardship as a result 
of COVID-19

Rent/mortgage 
payments

Salaries

Paid leave

Operational 
expenses

Up to $10,000 loan 
advance that does not 
have to be repaid

EIDL loan Directly 
through the 
SBA

Businesses or 
nonprofit with  
<500 employees

Rent/mortgage 
payments

Salaries

Paid leave

Operational 
expenses

Up to $2 million

3.75% interest for small 
businesses

2.75% interest for 
nonprofits

Maximum repayment period 
of 30 years; potential 
12-month deferment
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