June 9, 2020
Brian Moynihan
Chairman of the Board and Chief Executive Officer
Bank of America
100 North Tryon Street
Charlotte, NC 28255
Tim Wennes
President and Chief Executive Officer
Santander Bank, N.A.
75 State Street
Boston, MA 02109
Dear Mr. Moynihan and Mr. Wennes:
I write in response to concerns I have heard from Massachusetts small business owners regarding
your banks’ processes for accepting applications for loans from the Paycheck Protection Program
(PPP). Over the past several weeks, my office has received numerous complaints from
constituents that have attempted to use your institutions to apply for loans from the PPP. These
complaints indicate that your banks added unnecessary layers of difficulty and confusion to the
application process for small businesses that are struggling to survive during the economic
collapse caused by the coronavirus disease 2019 (COVID-19) pandemic. I am writing to seek
specific information about the challenges Massachusetts residents have faced in seeking PPP
loans from your banks and how you have addressed, or plan to address, those challenges.
The Coronavirus Aid, Relief, and Economic Security Act (CARES Act) tasked the Small
Business Administration (SBA) and the Department of Treasury (Treasury) with the
implementation of the $349 billion PPP funding1 to quickly disburse loans to keep small
businesses afloat amid the economic downturn resulting from the shutdown caused by the spread
of COVID-19.2 Under the program, small businesses, private non-profit organizations, or
501(c)(19) veterans organizations or Tribal business concern with less than 500 employees
affected by COVID-19 can apply for loans,3 which are forgivable “if all employees are kept on
the payroll for eight weeks and the money is used for payroll, rent, mortgage interest, or
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utilities.”4 These loans are processed and disbursed by banks, credit unions, and other SBAcertified lenders.5 Congress created this structure to prevent bottlenecks and allow banks and
credit unions in every community to quickly and easily administer this small business assistance.
After the initial money for the program was depleted, Congress replenished the funds 6 and has
since made additional changes to the structure of the program to give small businesses more
certainty.7
Before the program began and your banks opened their doors to applications, there were
widespread reports of implementation issues, including the lack of clear guidance from the SBA
and questions surrounding the capacity of the SBA’s system to handle the volume of loan
applications.8 After the PPP went live during the first week of April, SBA and Treasury
continued to change the rules, resulting in substantial confusion for business customers and
lenders alike. 9 I recognize that these are issues over which your institutions have little control.
However, as the program has been rolled out over the past several weeks, it appears that your
institutions also share some of the responsibility for the failures of the PPP to adequately meet
the needs of all small businesses in Massachusetts.
Many constituents have written to my office, reporting that they have been unable to secure PPP
loans through your banks. For example, multiple constituents reported that Santander would
initially not accept their applications during the first round of funding, and ultimately did so only
after this initial funding had been depleted. Small business owners also never received
applications for PPP loans after submitting an application to get one - one constituent that wrote
to my office recounted having “sleepless nights” just waiting to get an email for an application.
Additionally, while businesses were waiting for Congress to replenish the program’s funding,
Santander told its customers that it would not accept applications during this waiting period,
despite several other Massachusetts banks doing so.10
For Bank of America, multiple individuals described disturbing circumstances where they were
denied applications due to not having an existing credit relationship with the bank. For example,
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bank was told she would have to switch her business to Bank of American before she would be
allowed to apply for loans, despite this not being a statutory requirement of the PPP.11
The PPP was intended to help the small businesses that form the backbone of our economy and
has now been provided over $650 billion by Congress to do so.12 But the range of complaints my
office has received about your banks’ administration of PPP funds leaves questions about your
ability and commitment to assisting small business owners in Massachusetts. To better
understand how your banks have been working with applicants in the Commonwealth, I ask that
you respond to the following by no later than June 23, 2020.
1. Provide copies of the guidance that you have given to your customer service
representatives. Have these changed since April 3? What are those changes, and when
were they implemented?
2. Provide copies of your bank’s internal procedures and instructions for handling PPP
applications. Have these changed since April 3? What are those changes, and when were
they implemented?
3. How many PPP applications has your bank received from Massachusetts small
businesses?
a. How many of those applications received funding?
b. For those that did receive funding, what was the median time that applicants had
to wait to receive funding?
c. For those that did not receive funding, please provide a breakdown of the primary
reasons why they did not receive funding
d. Specifically, what was the funding rate for Massachusetts PPP applicants that had
an existing relationship with the bank compared to those that did not?

Sincerely,

_________________________________
Elizabeth Warren
United States Senator
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