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(§240.12b–2 of this chapter).
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Forward –looking statements
This Form 8-K may include statements that are “forward-looking statements.” There are risks that the
Company faces that could cause actual results to be materially different from those that may be set forth in
forward-looking statements made by the Company. There also may be additional risks that the Company
does not presently know or that it currently believes are immaterial which could also impair its business and
results of operations. You are cautioned not to place undue reliance on these forward-looking statements,
which speak only as of their dates. The Company undertakes no obligation to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise. Additional
information regarding factors that could materially affect results and the accuracy of the forward-looking
statements contained herein may be found in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2019, filed with the SEC and any subsequent filings with the SEC.
Item 1.01 Entry into a Material Definitive Agreement
On April 17, 2020, the Company was granted a Payroll Protection Plan (the “PPP”) loan through Bank of
America. The loan funded the same day. The principal amount of the loan is $171,712. The PPP was
established under the recently congressionally approved Coronavirus Aid, Relief, and Economic Security Act
(the “CARES Act”) and is administered by the U.S. Small Business Administration (the “SBA”).
The term of the PPP loan is two years. The interest rate on each PPP loan is 1.0% per annum, which shall be
deferred for the first six months of the term of the loan. After the initial six-month deferral period, the loan
requires monthly payments of interest until maturity with respect to any portion the PPP loan which is not
forgiven as described below. The Company is permitted to prepay or partially prepay the PPP loan at any
time with no prepayment penalties. The Company intends to use the PPP loan funds for payroll, state taxes,
benefits, rent and utilities as outlined by the SBA.
Under the terms of the CARES Act, PPP loan recipients can apply for, and be granted, forgiveness for all or
a portion of loans granted under the PPP. Such forgiveness will be determined, subject to limitations and
ongoing rulemaking by the SBA, based on the use of loan proceeds for payroll costs and mortgage interest,
rent or utility costs and the maintenance of employee and compensation levels. The Company has not
determined, at this time, whether or not it will apply to have any of the PPP loan amount forgiven and even if
the Company does so apply there are no assurances provided that the Company will obtain forgiveness of the
PPP loans in whole or in part.
The foregoing description of the PPP loan does not purport to be complete and is qualified in its entirety by
reference to the PPP note filed as Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein
by reference.
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet
Arrangement of a Registrant.
The information contained in Item 1.01 of this Current Report on Form 8-K is incorporated herein by
reference.
Item 9.01
(d)

Financial Statements and Exhibits.

Exhibits
Exhibit No.
10.1

Document Description
PPP Loan Note.
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