
BIZ BUZZ CRISIS UPDATE 6.00pm, 26.03.2020 

 NEW SELF EMPLOYED INCOME SUPPORT SCHEME announced by Chancellor Rishi 

Sunak at 1700 

95% of the self employed will be covered. 

The Government will pay self-employed people a taxable grant to cover 80% of the average 

profits over the previous 3 years ( by looking at your tax returns) up to the value of £2,500 a 

month.  

You are eligible to get this if your annual profits are £50,000 or less.  

You have to be self employed or a member of a partnership and have lost trading profits due 

to Covid-19. 

You must have been trading in the year 2019/20 and intend to continue trading into 2021 

You have to be making the majority of your money from self employment.  

If you have not been self employed for three years, Rishi Sunak said at the press conference 

that HMRC will consider 2 or even 1 year of  profits.  

Those who have not completed even 1 year will not be eligible. Sadly, this, clearly, removes 

graduates, school leavers etc. 

It will operate for 3 months initially. 

If you have not submitted a tax return for 2018/2019 you have now got 4 weeks to get it in to 

HMRC. 

The government hopes that the money will be available by the beginning of June. You should 

get 3 months of money (back-dated to March) in a lump sum. 

The system will work automatically.  

HMRC will contact you. There will be a form to fill in and the money will be paid into your 

account. 

The self employed can apply for Universal credit. There is an advanced payment scheme which 

can be given within days , rather than await the 5 week delay.  

In future self employed people may be required to pay the same NI contributions as those in 

employment. 

People who work through their own company will be excluded from this scheme. 

The self-employed will be able to access the Business Interruption Loan Scheme which allows 

access to loans of up to £5 million. 

 

The Government's site (below) has more details: 

https://www.businesssupport.gov.uk/self-employment-income-support-scheme/ 

You can see previous Biz Buzz Crisis Updates including this one at  www.np4nb.online 

https://www.businesssupport.gov.uk/self-employment-income-support-scheme/
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