Tompkins County

Rural Small Business Loan Program

Fact Sheet

Rates:
3% fixed.

Eligibility:
Small businesses (Microenterprises) with five or fewer employees, operating in rural areas of Tompkins County (generally excludes the City of Ithaca, Village of Lansing, Village of Cayuga Heights, and portions of the Towns of Lansing, Ithaca and Dryden). 


Applicants must show proof of completion of a small business training program (for example, courses offered at Alternatives Federal Credit Union). In some cases demonstration of the ability to successfully operate a small business may be substituted.


Loans must benefit low and moderate-income persons. All applicant incomes must fall below HUD income guidelines. The income guidelines for 2007 are as follows:

Household Size
Income Limit


1
$36,600


2
$41,850


3
$47,050


4
$52,300


5
$56,500


6
$60,650


7
$64,850


8 or more
$69,050
Down Payment:
10% equity (cash or fair market value of business collateral).

Loan Limits:
$5,000 minimum - $25,000 maximum.

Fees:
Cost of a credit report.

Eligible Uses 
Real estate acquisition and leasehold improvements - 20 years
and Terms:
equipment and related improvements - 10 years



working capital and new inventory - 5 years


(will not refinance existing debt)

Insurance:
Fire and hazard on all business assets.

To request further information or an application contact:

	Tompkins County Planning Department

121 East Court Street

Ithaca, NY 14850

Phone:
607-274-5560

Email:  planning@tompkins-co.org
	
Alternatives Federal Credit Union

125 North Fulton Street

Ithaca, NY 14850

Phone: 607-273-4611
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