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LOAN...NOW WHAT?
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OBJECTIVES FOR TODAY

* Broaden your understanding of the
Paycheck Protection Program Loan

* Help you understand what drives
forgiveness

* Help you assess what’s best for your
company

AND
* Help you realize you haven’t gone

CRAZY!




DISCLAIMER....

EVERYTHING YOU ARE ABOUT TO
HEAR IS SUBJECT TO CHANGE!!
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* History
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| e Accounting for the PPP Loan
: * Planning Tool

* Critical Concepts a Case Study

‘ | “  +1Got My PPP Loan — Now

* Questions
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A TIME-LINE OF EVENTS

e COVID —1-March 6, 2020 — $8.3 Billion

Coronavirus Preparedness Response Supplemental and
Appropriations Act

* COVID =2 —March 18, 2020

Families First Coronavirus Response Act

e COVID —3 —March 28, 2020 — S2.2 Trillion

Coronavirus Aid, Relief, and Economic Security Act

e COVID — 3.5 — April 24, 2020 — $489 Billion
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PPP LOAN PROGRAM ey

e SBA thrust into the center S A

T

e SBA network of banks used for distribution

of the universe

* Extension of the SBA 7(a) loan program
* Was...the Small Business Interruption Loan

* Now...the Paycheck Protection Program
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PPP LOANS — CURRENT STATUS

* Many dealers have already
received loans

* First round quickly
approved and distributed

e Second round
underway

AVG LOAN SIZE:

MA S 220,741
ME S 129,689
NH S 173,274
VT S 143,223

Copyright 2020 Albin, Randall & Bennett
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PPP LOANS — IN THE HEADLINES

e “We were cruising
along then all of a
sudden...”

Copyright 2020 Albin, Randall & Bennett



Albin
Randall
& Bennett

CERTIFIED PUBLIC ACCOUNTANTS | BUSINESS ADVISORS

PPP LOANS — QUESTIONS 31 & 37
THEN...

* Good Faith Certification (among other things)
* Uncertainty of current economic conditions

e Retaining workers and maintaining payroll, making

mortgage payments, lease payments, and utility
payments

NOW...

 All borrowers should review carefully the required
certification that “[c]urrent economic uncertainty
makes this loan request necessary to support the
ongoing operations of the Applicant.”

Copyright 2020 Albin, Randall & Bennett
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PPP LOANS — QUESTIONS 31 & 37

31. Question: Do businesses owned by large companies with adequate sources of liquidity
to support the business’s ongoing operations qualify for a PPP loan?

Answer: In addition to reviewing applicable affiliation rules to determine eligibility, all
borrowers must assess their economic need for a PPP loan under the standard established
by the CARES Act and the PPP regulations at the time of the loan application. Although
the CARES Act suspends the ordinary requirement that borrowers must be unable to
obtain credit elsewhere (as defined in section 3(h) of the Small Business Act). borrowers
still must certify in good faith that their PPP loan request is necessary. Specifically.
before submitting a PPP application, all borrowers should review carefully the required
certification that ““[c]urrent economic uncertainty makes this loan request necessary to
support the ongoing operations of the Applicant.” Borrowers must make this certification
in good faith, taking into account their current business activity and their ability to access
other sources of liquidity sufficient to support their ongoing operations in a manner that is
not significantly detrimental to the business. For example. it is unlikely that a public
company with substantial market value and access to capital markets will be able to make
the required certification in good faith, and such a company should be prepared to
demonstrate to SBA, upon request, the basis for its certification.

Lenders may rely on a borrower’s certification regarding the necessity of the loan
request. Any borrower that applied for a PPP loan prior to the issuance of this guidance
and repays the loan in full by May 7, 2020 will be deemed by SBA to have made the
required certification in good faith.!?

Copyright 2020 Albin, Randall & Bennett 10
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PPP LOANS — QUESTION 31 & 37

* What will the impact of these questions be on me
and my loan?

* How can | mitigate the impact of these questions
on me and my loan?

* Impact Statements
* Including financial analysis
* Using the money properly
* Payroll Protection Program

Copyright 2020 Albin, Randall & Bennett
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OTHER RECENT DEVELOPMENTS

* IRS Notice 2020-32 — Forgivable expenses are not tax
deductible.. WHAT?

* |FR-7 - S20M limit for PPP loans to corporate groups

 [FR 5 and 6 — Confirmation of the 8-week covered
period start date

* FAQ Updates — In addition to FAQs 31 and 37, there was
an update indicating a change in ownership post
2/15/20 would qualify for the buyer if an asset sale
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| GOT MY PPP LOAN, NOW WHAT?

Accounting for your PPP Loan:
* Do | need a separate bank account?
 What accounting entries should | make?

* What entries should | make during the 8-week
period?

* How do | determine how much can be forgiven?
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MANAGING FORGIVENESS
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©2020 Albin Randall & Bennett, CPAs Portiand, ME ardepa.com 207.772.1981 - Loan amount (from cover page) A S 135,000
©2020 Boyer & Ritter, CPA Camp HI, PA cpabr.com 77617210 fbos tuo 10 ach of pubiind
Costs Incured During the "Covered" Period (& weeks following loan origination):
osts al 2
Costs (from ble Cost Base Tab) $ 22,087
Adjusted Non-payroll Costs (from Forgivable Cost Base Tab) 27352
T Total Eligible Costs Incurred During the "Covered” Period 0

Amounts eligible for forgiveness are the lesser of A or B above c 109410

Reductions in Loan Forgiveness:

Based on FTEs (from STEP 1 Uimit - FTE Calcs FTE Ratio) $ (16,715)
Based on Compensation (from STEP 2 Limit EE Comp) 35
Total reductions o
Total adjusted eligible costs 3 <0
Total Estimated Loan Forgiveness (S 84,959 | LESSEROFEORC
Estimated Principal Balance of Loan Payable Over 2-Years G |S 50,041 C-F
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A CASE STUDY

Eligible
2019 Wages Wages

Employee 1 Salary 200,000 100,000
Employee 2 Salary 120,000 100,000
Employee 3 Salary 90,000 90,000
Employee 4 Salary 90,000 90,000
Employee 5 Salary 52,000 52,000
Employee 6 Salary 52,000 52,000
Employee 7 $15 x 20 hours 15,600 15,600
Employee 8 $15 x 20 hours 15,600 15,600
Employee 9 $15 x 10 hours 7,800 7,800
Employee 10 $15 x 10 hours 7,800 7,800
650,800 530,800

Health insurance 70,000
Retirement 37,200
SUTA 10,000
Total payroll costs 648,000
12

Average payroll costs per month 54,000
multiplier 2.5
PPP Loan - Received 4/27/2020 135,000

Albin
Randall
& Bennett Boyer&Ritter 11.C

SAMPLE COMPANY

ARS and B&R are CPA firmz who enjoy 8 collsborat h2ppy to have worked together to creste this
p-mnsmolmbunmryvenes-neuenm rtzl'?lmg‘rool'-nﬂnal'?reom‘roﬂ Thiz tool has been
prepared using the CARES Act a3 wed 23 the relevant guicance available 23 of April 12, 2020. Additions! guicance Bsuec
Dy the SBA 2nd Treazury Department after Apeil 12, 2020 may materially impact the ioan forgiveness caicultions. Peaze
522 the tab ladeled “Sigr P foralistof o Mmqmmgemoﬁusumuum4
For actual loan forgiveness, please venfyme information provﬂeﬂ in these calcuiations, 2 in most instances they are
projections anc not actual resuits. This o0l & useful for projecting when to Dring iaid off/furloughed workers Dack to
work, st what rate of pay, and the impact of your decizions on your losn forgivensss. As the information becomes

mllble. Smp 3 of the tool als0 aliows you to add actual payroll data. Entenng thiz information aliows you to update
your with real time data. We hope you finc the tool useful and look forward to aszisting you with theze
calculstions. Please do not hesitate to contact us with questions.

INSTRUCTIONS:

(1) Fittin the ngigma cells delow.

Acditional Information: In the End of Next Fay Period Box, enter the last dey of your first payroll cycle

following the first cate in which losn procesds are recsivec.

(2] Reacthe to loan forgi to the various i

(3] Compiete the “Forgivable Cost Baze™ tad to cakulate the amount of costs available for forgiveness.

(4 Complete “Step 1" 2nd “Step 2" to Cetermine limitations based on full-time equivalents and
ﬁllgm the 7 ighted cells.

(s) canplm “Step 3" by inputting actual pay period amounts as weeks progress to tighten forecasting

wincow.
(6] Once finizhed, the “Summary RezuRs" tad will calaulste your est amount of loen forg

[Dste First Loan Proceecs Received |7Q

[tssn Amount 7 135000

[

[Pay Period (‘I Weekly |

[End of Next Pay Period
©2020 Albin Randall & Bennett, CPAs Portiand, ME ardepa.com 207.772.1981
©2020 Boyer & Ritter, CPAs Camp HIl, PA cpabr.com 717.761.7210
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SIGNIFICANT
ASSUMPTIONS/UNRESOLVED ISSUES

Copyright 2020 Albin, Randall & Bennett 16
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SIGNIFICANT
ASSUMPTIONS/UNRESOLVED ISSUES

e Allowable Costs

* Do | have to spend 75% of total loan proceeds on payroll
costs? What happens if | don’t?

Do the other SBA 7(a) allowable costs qualify?

Is floorplan interest allowed? Is it on a car-by-car basis as
of February 15, 20207

Does rent include both real and personal property?

The definition of utilities includes “transportation.”
What is that?
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SIGNIFICANT
ASSUMPTIONS/UNRESOLVED ISSUES

* Forgivable Costs

* Does floorplan interest count as “mortgage interest?”

* |f so, does it matter if the vehicle was acquired before
February 15, 20207

* Does vacation/sick pay count towards $100,000 per
employee limit?
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SIGNIFICANT

ASSUMPTIONS/UNRESOLVED ISSUES

* Reductions in Forgiveness

In what order and to what amounts do you apply the
forgiveness reduction rules?
What is the definition of a full-time equivalent (FTE)?

Does the “Most Recent Full Quarter” mean Q1 2020 for all
employees? Or only those that were not furloughed in
March?

For the wage reduction test, is the Q1 2020 wage intended to
be prorated to the 8-week equivalent?

For the wage reduction test, how do you treat an employee
that did not return for reasons other than Covid-19?

Copyright 2020 Albin, Randall & Bennett
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SIGNIFICANT
ASSUMPTIONS/UNRESOLVED ISSUES

* End of Program

* What amount converts to a term loan?
* Loan proceeds less amount forgiven — or —

* Allowable costs less forgiven

* |Is it really tax-free income or does the loan generate
non-deductible expenses?
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ALLOWABLE VS FORGIVABLE

Time Period June 30 8-Weeks
Payroll Costs (as defined) YES YES
Compensation in Excess of $100,000 YES NO
Group Healthcare Benefits During Periods of

Paid Sick, Medical, or Family Leave YES NO
Payments of Interest on Any Mortgage Obligation* YES YES**
Interest on Any Other Debt Obligation™* YES NO
Rent YES YES**
Utilities YES YES**
Other SBA 7(a) Allowable Costs MAYBE NO

* Floorplan Interest — Maybe. Waiting on Regulations. NADA thinks yes.
** Incurred before February 15, 2020

Copyright 2020 Albin, Randall & Bennett 21
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INSTRUCTIONS-See Instructions Tab l

75% of PPP Loan - Minimum Payroll Costs for Maxi Loan Forgi [s 101,250
Loan Proceeds Used for Payroll Costs During the 8-Week Covered Period:
Salaries & Wages S 64,027 |See STEP 2 Limit - EE Comp Tab (Limited to 515,385 for 8-weeks or $100,000 Iy)
Cash Tips
Paid Time Off (vacation, sick pay, etc.) Assume these costs are induded in Salaries & Wages
Payroll costs other than salaries and wages |  Aevencefor Dsmissslorsep fasme thesecicts rs eckaded e Sfates & Wages
Employer Share of:
Healthcare Benefits B 769 |Includes heaith i i
Healthcare 10,769 R::ie::r:t s 1:'7,3 e nsrEnes premam
. State Unemployment Insurance S 1,538
Retirement 5,723 S 82,057 |This amount must be 75% or more of total forgiven amount
SUTA 1,538 )
Adjusted
Loan Forgiveness for Non-payroll Costs [s  337s0[s  27,352]
A B
Non-payroll costs
Loan Proceeds Used For Non-payroll Costs During the 8-Week Covered Period:
Rent 20,000 Monthly Weeks | a-Weeks
Beginning Beginning
ili+; 4/27/2020 5/26/2020 Total
Utl I |t|eS S’M Month Iy Mortgage Interest (real and personal property in place 2/15/2020) S -
Rent (lease agreements in force on 2/15/2020) s 20,000 | S 20,000 | S 40,000
Utilities (electric, gas, water, transportation, telephone or internet for s 5,000 S 5,000 | 5 10,000
services that began prior to 2/15/2020) S 50,000
S 27,352 |Cannot exceed 25% of amount forgiven
C

Non-Payroll Costs Limi
A - The maximum amount of non-payroll costs that can be forgiven is equal to 25% of the loan balance.
B - The total amount of non-payroll costs cannot exceed 25% of the amount forgiven. Therefore, this amount is equal to 1/3 of forgivable payroll costs.
C - The amount of non-payroll costs actually forgiven is the lesser of actual non-payroll costs expended C, or B, or A.

Copyright 2020 Albin, Randall & Bennett
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REDUCTIONS IN FORGIVENESS

* Did not spend the loan proceeds on forgivable costs

* Did not meet the 75% tests

* Allowable
* Forgivable

* FTE Test
* Wage Test
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[INSTRUCTIONS-See Instructions Tab |

==

75% of PPP Loan ﬂmlmum Payroll Costs for Maximum Loan Forgiveness LS» 101,250
ﬁ
Loan Proceeds Used for Payroll Costs During the 8-Week Covered Period:
Salaries & Wages S 64,027 [See STEP 2 Limit - EE Comp Tab (Limited to 515,385 for 8-weeks or $100,000 annually)
Cash Tips
Paid Time Off (vacation, sick pay, etc.) Assume these costs are induded in Salaries & Wages
Allowance for Dismissal or Separation Assume these costs are included in Salaries & Wages
Employer Share of:
Healthcare Benefits 75 / 25 S 10,7689 |Includes health insurance premiums
Retirement S 5,723
State Unemployment Insurance S 1,538
S 82,057 |This amount must @ ore of total forgiven amount
justed
Maximum imum
Loan Forgiveness for Non-payroll Costs | s 33,750 | S 27,352 |
A B
Loan Proceeds Used For Non-payroll Costs During the 8-Week Covered Period: X
4-Weeks 4-Weeks
Beginning Beginning
4/27/2020 5/26/2020 Total
Mortzage Interest (real and personal property in place 2/15/2020)
Rent (lease agreements in force on 2/15/2020) S 20,000 | S 20,000 40,000
Utilities (electric, gas, water, transportation, telephone or internet for S 5,000 (S 5,000 c]_fg%_
services that began prior to 2/15/2020) 50,000
s \ 27352 5£mt exceed 25% of amount forgiven
Non-Payroll Costs Limitations:
A - The maximum amount of non-payroll costs that can be forgiven is equal to 25% of the loan balance.
B - The total amount of non-payroll costs cannot exceed 25% of the amount forgiven. Therefore, this amount is equal to 1/3 of forgivable payroll costs.
C - The amount of non-payroll costs actually forgiven is the lesser of actual non-payroll costs expended C, or B, or A.

Copyright 2020 Albin, Randall & Bennett
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TE TEST

* Compare FTEs _________
for 2/15/19- e

Total hours paid (not Total hours paid (not Estimated total hours paid | FTE from
Period Period toexceed 30 hours | FTEper | Average Period Period toexceed 30 hours | FTEper | Average | (nottoexceed30hours | STEP3-
6 3 O 1 9 - O R - Beginning | Ending per person) Period | per month beginning [ ending per person) Period | per month per person) Actual
Period 1 2/9/2019| 2/15/2019| 100 Period1 | 4/25/2020( 5/1/2020 180 6.0

100 Period 2 5/2/2020 5/8/2020| 180 6.0
100 Period 3 5/9/2020( 5/15/2020| 180 6.0
100 Period 4 5/16/2020| 5/22/2020) 210 7.0
100 Period 5 5/23/2020( 5/29/2020 210 7.0

Period2 | 2/16/2019] 2/22/201
Period3 | 2/23/2019] 3/1/2019)
- Period & 3/2/2019| _3/8/2019|

Period 5 3/9/2019| 3/15/2019|

° ° period6 | 3/16/2019 3/22/201 100 Period6 | 5/30/2020| 6/5/2020 210 7.0
period7 | 3/23/2019 3/29/201%1 100 Period7 | 6/6/2020] 6/12/2020 210 7.0

I c e v e r I S periods | 3/30/2018 4/5/2019 100 Period8 | 6/13/2020[ 6/19/2020) 210 7.0
periodd | 4/6/2019] 4/12/2019] X Periodd | 6/20/2020] 6/26/2020 240 80
Period 10 | 4/13/2019] 4/19/2019| 100

L E Period 11 | 4/20/2019| 4/26/2019| 100 Average FTE per month during 8 weeks | 6.8

period 12 | 4/27/2013] 5/3/2019) 100
Period13 | 5/4/2019] 5/10/201 |Day of week funding received [ monday|

5|5
olo

HEEEEEEEEEEEEEEEE
]
o

Period 14 | 5/11/2019| 5/17/201

Period 15 | 5/18/2019( 5/24/2019]
) F T E f Period 16 | 5/25/2019) slsuzma 100 FTE Ratios [not to exceed 100%) |
S O r - W e e Period 17 | 6/1/2019] 6/7/201 100 2019 67.78%
Period 18 |  6/8/2019] 6/14/2019] 300 100 2020 84.72%
° Period 19 | 6/15/2019] 6/21/2019] 300 100 Maximum % 84.72%
C m Period 20 | 6/22/2019] &/28/2019) 300 100
O pa ra Ive Reduction in Loan Forgiveness Based on FTE's
Average FTE per month from 2/15/2019 - 6/30/2019 | 100 *Payroll Costs B 82,057
° *Non-Payroll Costs s 27,352
Total Forgivable Costs s 109,410
e r I O Hours Worked from January 1, 2020 through February 29, 2020 Non-Forgivable Percent 15.28%
Total hours worked | FTE per
(not to exceed 30 pay Average **Reduction in Loan Forgiveness
hours per person) | _period | per month Based on FTEs S 16,715
[ ) I f g O e S d O W n Period1 | 12/28/2019] 1/3/202! 240 80
Period2 | 1/4/2020) U:o/zﬁ 240 30 + These amounts come from the Forgivable Cost Base tab
’ Period3 | 1/11/2020( 1/17/2020] 240 80 ** This amount is used on the Summary Resuits tab
Periodd | 1/18/2020| 1/24/202 240 80
Period5 | 1/25/2020( 1/31/202 240 80
then loan e e =
Period 7 2/8/2020| 2/14/202 240 80
. Period8 | 2/15/2020( 2/21/202 240 80
forgiveness e+
Period 10 | 2/29/2020] 3/6/2020] 240 80

R E D U C E D Average FTE per month from 1/1/2020 - 2/29/2020 [ s

Copyright 2020 Albin, Randall & Bennett
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e Compare wages * With wages * If decrease,
for each paid during the then loan
employee for 8-week forgiveness
the most comparative REDUCED
current period
completed
quarter
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FORECASTED SUMMARY RESULTS

ARB Loan
Forgiveness
Forecasted
Summary
Results

Albin
Randall
& Bennett

Boyer &Ritter L1L.C

Estimated Loan Forgiveness Amount

Loan amount (from cover page)
Costs Incurred During the "Covered" Period (8 weeks following loan origination):
Payroll Costs (from Forgivable Cost Base Tab)
Adjusted Non-payroll Costs (from Forgivable Cost Base Tab)
Total Eligible Costs Incurred During the "Covered" Period
Amounts eligible for forgiveness are the lesser of A or B above
Required Reductions in Loan Forgiveness:
Based on FTEs (from STEP 1 Limit - FTE Calcs FTE Ratio)
Based on Compensation (from STEP 2 Limit EE Comp)
Total reductions
Total adjusted eligible costs

Total Estimated Loan Forgiveness

Estimated Portion of Loan Not Forgiven

A|S 135,000
3 82,057
27,352

B[S 109,410
c|s 109,410
$ (16,715)

(7,735)

D[S (24,451)
E|$ 84,959
F|S 84,959
G|S 50,041

Copyright 2020 Albin, Randall & Bennett
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MANAGING THE PPP LOAN

* Do | bring all of my employees back?
* When do | bring employees back?

* What should | monitor?
* Total allowable/forgivable spend
* FTE headcount weekly
* Compensation of pre-Covid employees compared to 8-
week measurement period

* Payroll / non-payroll cost ratio
* Payroll must be greater than or equal to 75% of the cost base

* Non-payroll must be less than or equal to 25% of the cost base
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MANAGING THE PPP LOAN

* Increasing the payroll cost base

e Pay premium for key employees

* Health insurance premium holiday during the 8-week
measurement period

* Pro-rated retirement contributions
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ACTUAL EMPLOYEE DATA

Actual Employee Data

Planning Opportunities



file:///%5C%5CAd2por%5Cdata%5CCorona%5CNHADA%5C5.1.2020%2520Presentation%5CCase%2520Study%5C7.%2520Case%2520Study%2520-%2520Actual%2520EE%2520Wages%2520Completed.xlsx
file:///%5C%5CAd2por%5Cdata%5CCorona%5CNHADA%5C5.1.2020%2520Presentation%5CCase%2520Study%5C7a.%2520Case%2520Study%2520-%2520Actual%2520EE%2520Wages%2520Completed.xlsx

Albin

Randall
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Albin Albin
Randall Randall
& Bennett i &Benn :
Boyer &Ritter LL.C ennett Boyer &Ritter L1L.C
Esti d Loan Forgiveness A Esti d Loan Forgi A
Loan amount (from cover page) A (S 135,000 Loan amount (from cover page) A |S 135,000
Costs Incurred During the "Covered" Period (8 weeks following loan origination): Costs Incurred During the "Covered" Period (8 weeks following loan origination):
Payroll Costs (from Forgivable Cost Base Tab) $ 82,057 Payroll Costs (from Forgivable Cost Base Tab) $ 100,846
Adjusted Non-payroll Costs (from Forgivable Cost Base Tab) 27,352 Adjusted Non-payroll Costs (from Forgivable Cost Base Tab) 33,615
Total Eligible Costs Incurred During the "Covered" Period B |$ 109,410 Total Eligible Costs Incurred During the "Covered" Period B[S 134,462
Amounts eligible for forgiveness are the lesser of A or B above [ 109,410 Amounts eligible for forgiveness are the lesser of A or B above c (s 134,462
Required Reductions in Loan Forgiveness: Required Reductions in Loan Forgiveness:
Based on FTEs (from STEP 1 Limit - FTE Calcs FTE Ratio) $ (16,715) Based on FTEs (from STEP 1 Limit - FTE Calcs FTE Ratio) $ -
Based on Compensation (from STEP 2 Limit EE Comp) (7,735) Based on Compensation (from STEP 2 Limit EE Comp) (2,542)
Total reductions D [$ (24,451) Total reductions D [$ (2,542)
Total adjusted eligible costs E |S 84,959 c-D Total adjusted eligible costs E |$S 131,920 c-D
Total Estimated Loan Forgiveness F|S 84,959 | LESSEROFEORC Total Estimated Loan Forgiveness FlS 131,920 | LESSEROFEORC
Estimated Portion of Loan Not Forgiven G|$ 50,041 C-F Estimated Portion of Loan Not Forgiven G|$ 3,080 C-F

Copyright 2020 Albin, Randall & Bennett




Albin
Randall
& Bennett CERTIFIED PUBLIC ACCOUNTANTS | BUSINESS ADVISORS

RE-HIRE PROVISIONS

* Most poorly written provision in the law — need
regulations

e Headcount

* Reduction in average headcount for the period February
15, 2020 through April 26, 2020 (30-days from
enactment of the CARES Act)

* By June 30, 2020 you re-hire employees so your
headcount is equal to what it was on February 15, 2020

* Compensation

* Reduction in compensation for a given employee for the
period February 15, 2020 through April 26, 2020

* By June 30, 2020 you have eliminated the reduction in
salary compared to February 15, 2020
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PPP LOANS

* Documents to accumulate when asking for forgiveness:

Copies of payroll tax reports file with the IRS (including Forms 941, 940, state income and
unemployment tax filing reports) for the 8-week period following the original of the loan.

Copies of payroll reports for each pay period for the 8-week period following the
origination of the loan. Gross wages including PTO (which might include vacation, sick, and
other PTO) should be reflected.

Documentation reflecting the health insurance premiums paid by the company under a
group health plan including owners of the company for the 8-week period following the
origination of the loan should be provided. Copies of the monthly invoices should suffice.

Documentation of all retirement plan funding by the employer for the 8-weeks following
the origination of loan should be sufficient. Copies of workpapers, schedules and
remittances to the retirement plan administrator should be available.

Copies of all lease agreements for real estate and tangible personal property should be
presented along with proof of payment during the 8-week period following the loan
origination date.

Copies of all statement of interest paid on debt obligations incurred prior to February 15,
2020 indicating payment amounts and proof of payment for the 8-week period following
the loan origination date.

Copies of cancelled checks, statements or other evidence of utilities paid during the
"covered period" for the 8-week period following the loan origination date.
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National Savvy. Local Sensibility.

QUESTIONS?

Barton D. Haag, CPA Matthew J. Pore, CPA

207-518-6803 207-772-1981

Holly D. Ferguson, CPA

207-772-1981


http://arbcpa.com
http://arbcpa.com
http://arbcpa.com
https://www.arbcpa.com/

