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AVAILABLITY OF EMERGENCY RELIEF FOR SMALL BUSINESSES AS OF 
JUNE 30, 2022 

This memorandum serves as an informational summary prepared on behalf of the Massachusetts 
Division of Banks (the Division) regarding the availability of COVID-19 related relief to small 
businesses within the Commonwealth, as of June 30, 2022.  This memorandum also serves as an 
informational summary prepared on behalf of the Small Business Loan Review Board (the Board) 
regarding the availability of credit to small businesses within the Commonwealth, as of June 30, 
2022, in accordance with the provisions of G.L. c. 167, § 14C. 

The primary goal of this memorandum is to better detail the type and availability of emergency-
related relief to small businesses within the Commonwealth.  This memorandum’s descriptive 
contribution is intended to be an assessment of relief available to small businesses with the best 
data available to the Division. 

SBA Paycheck Protection Program  

The Paycheck Protection Program (PPP) was a loan program provided by the Small Business 
Administration (SBA) designed to provide a direct incentive for small businesses to keep workers 
on the payroll.  Loans were up to $10M, with a 1.0% interest rate and a two-year maturity.  There 
were no payments for the first six months.  Businesses were eligible for full loan forgiveness if all 
employees were kept on the payroll for eight weeks and the money was used for payroll, rent, 
mortgage interest, or utilities.  

Additionally, the SBA offered eligible borrowers that previously received a PPP loan to apply for 
a “Second Draw PPP Loan”, with the same general terms as their First Draw PPP loan.  These 
Second Draw PPP loans could be used to help fund payroll, rent, mortgage interest, utilities, 
worker protection costs related to COVID-19, uninsured property damage costs caused by looting 
or vandalism, and certain supplier costs and expenses for operations.  Second Draw PPP Loan 
eligibility was limited to businesses who received a First Draw PPP Loan who used the amount 
only for authorized purposes, had no more than 300 employees, and could demonstrate at least a 
25% reduction in gross receipts between comparable quarters in 2019 and 2020. 

For most borrowers, the maximum loan amount of a Second Draw PPP loan was 2.5x the average 
monthly 2019 or 2020 payroll costs, up to $2 million.  For borrowers in the Accommodation and Food 
Services sector, the maximum loan amount for a Second Draw PPP loan was 3.5x the average monthly 
2019 or 2020 payroll costs, up to $2 million. 



 
 

In 2021, Massachusetts companies received 103,507 loans under the PPP program, totaling more 
than $6.8 billion in assistance.   

 

Massachusetts industries provided with the largest PPP assistance consisted of the Professional, 
Scientific, and Technical Services industry, the Health Care and Social Assistance industry, and 
the Accommodation and Food Services Industry.  Two of these, the Health Care and Social 
Assistance industry and the Accommodation and Food Services industry, also had the highest 
share of unemployment claims since the beginning of the pandemic. 

SBA Economic Injury Disaster Loan (EIDL) Program 

The EIDL program provided economic relief to small businesses, private non-profit organizations 
of any size, small agricultural cooperatives, and small aquaculture enterprises that were financially 
impacted as a direct result of the Coronavirus (COVID-19).  Eligible enterprises were eligible for 
up to $2 million to help meet financial obligations and operating expenses which could have been 
met had the disaster not occurred.  The interest rate was 3.75 percent for small businesses.  The 
interest rate for private non-profit organizations was 2.75 percent.  The SBA offered loans with 
long-term repayments in order to keep payments affordable, up to a maximum of 30 years and 
were available to entities without the financial ability to offset the adverse impact without hardship. 

In 2021, Massachusetts businesses were approved for 65,023 under this program and received a 
total of $5,795,576,097.   
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SBA Economic Injury Disaster Loan Advance 

The SBA also provided relief in the form of an Economic Injury Disaster Loan Advance.  This 
was a grant program offered together with the Economic Injury Loan Program. The amount of the 
grants was determined by the number of employees indicated on the EIDL application for $1,000 
per employee up to a maximum of $10,000.  

In 2021, Massachusetts businesses were approved for 10,036 under this program and received a 
total of $87,376,000.   

    

National Distribution of Disaster Loan Advance by Industry 

 

 

As of January 1, 2022, the SBA stopped accepting applications for new COVID-19 EIDL loans 
or advances. 

Additionally, as of May 6, 2022, the SBA stopped processing COVID-19 EIDL loan increase 
requests or requests for consideration of previously declined loan applications due to a lack of 
available funding. 

SBA Express Bridge Loans 

Through its Express Bridge Loan Program, the SBA allowed small business with a pre-existing 
business relationship with an SBA Express Lender to access up to $25,000.  These loans 
provided vital economic support to small business to overcome the temporary loss of revenue 
and could have been term loans or used to bridge the gap while applying for a direct SBA 
Economic Injury Disaster Loan.   

 



 
 

SBA Debt Relief Program 

The SBA also offered debt relief to small businesses. Under this relief, the SBA automatically paid 
the principal and interest for six months for qualifying holders of 7(a) loans, 504, and microloans.  
Loans made under the Paycheck Protection Program were not eligible for debt relief under this 
program. 

 

Restaurant Revitalization Fund 

The American Rescue Plan Act established the Restaurant Revitalization Fund (RRF) to provide 
funding to assist restaurants and other related businesses (e.g. food stands, caterers, bars, bakeries, 
breweries, etc.) keep their doors open.  This program provided eligible businesses with funding 
equal to their pandemic-related revenue loss up to $10 million per business and no more than $5 
million per physical location.  Program recipients are not required to repay the funding as long as 
funds are used for eligible uses no later than March 11, 2023. 

Massachusetts businesses received $993 million – more than all but five other states in the country.  
Out of 6,867 RRF applicants, a total of 2,556 Massachusetts businesses were awarded funds from 
the program.  The average amount funded to Massachusetts businesses was $388,000 – the highest 
in the country.   
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