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Michigan has about 910,000 small business owners statewide who can apply for small business grants.

Submitting an application and competing for Michigan small business grants can help you grow your small

or medium-sized enterprise in the Wolverine State.

Michigan’s economy has a gross domestic product of $620.7 billion as of 2022. That’s the 14th largest

GDP in the United States out of the 50 states and the District of Columbia. Small businesses contribute to

the nation’s economy.

Small and medium-sized firms exported about $9.8 billion worth of goods from Michigan in 2020, which

ranks 12th in the nation out of the 50 states and Washington, D.C., according to the most recent U.S.

Census Bureau export data.

Below we highlight some of the top small business grants in Michigan that you can explore.

(Learn more: (Learn more: Personal Loan CalculatorPersonal Loan Calculator) ) 

Grants for Small Businesses in
Michigan
If you’re looking for small business grants in Michigan, here are some potential options to consider:

Michigan’s State Trade Expansion Program (MI-
STEP)

Program description: MI-STEP is a grant reimbursement program that can help you export your goods

and services from the Wolverine State to foreign markets.

Incentive: Receive up to $15K in reimbursements for eligible business expenses, including

international marketing and trade show participation costs.

General requirements: Here are some of the general requirements for this grant:

Be a Michigan-based small business

Be able to provide a Michigan Licensing and Regulatory Affairs (LARA) annual report or business

structure filings from a county registrar’s office

Understand how exporting works and the cost of doing business with foreign buyers

Provide an employer identification number (EIN) linked to a Michigan address

Be in good standing with the Michigan Department of Treasury and other regulatory agencies

Be an export-ready U.S. company 

Have a product or service consisting of at least 51% U.S. content

Minimum gross annual revenue of $100K

Wholesale distributors of imported products are not eligible for MI-STEP grants

How to apply: Access and submit a completed MI-STEP grant application through the Michigan

Economic Development Corporation (MEDC) Project Portal.

Match on Main Grant Program

Program description: Match on Main is a reimbursement grant program for eligible small businesses

operating in a Michigan business district.

Incentive: Be reimbursed up to $25K for eligible expenses on project activities, such as the cost of

making interior building renovations to a permanent commercial space.

General requirements: Here are some of the general requirements for this grant if you’re an eligible

small business owner:

Have a local government, downtown development authority, Michigan Main Street program, or other

eligible organization apply on your behalf

Be headquartered in Michigan

Be located within a traditional downtown, historic, or mixed-use location zoned for concentrated

commercial development in Michigan

Sell products or services face to face as an eligible business

Have a proposed project that incurs eligible expenses, such as costs for interior building renovations

or electrical improvements

How to apply: Work with an eligible applicant who can submit a Match on Main grant application on

your behalf, such as the local government where your business is based.

Michigan Workplace Improvement to Safety and
Health (MIWISH) Grant Program

Program description: The Michigan Occupational Safety and Health Administration (MIOSHA) offers

MIWISH matching grants to eligible employers who buy items that promote workplace safety.

Incentive: Receive up to $5,000 in matching funds to buy items and training services that help improve

the safety and health of your employees.

General requirements: Here are some of the general requirements for this grant:

Have 250 employees or less

Come under the jurisdiction of MIOSHA

Conduct a site-specific evaluation justifying the purchase of any safety equipment

Implement a workplace safety project that reduces the risk of injury or disease to employees

How to apply: Complete the MIWISH grant application available online.

Motor City Match Grants

Program description: Motor City Match is a business assistance program that provides cash grants to

eligible small business owners who need additional funding to open a new establishment in Detroit.

The program can also benefit existing Detroit business owners who need additional funding to

complete façade improvements.

Incentive: Receive gap funding grants of up to $100K to open a new business in Detroit or grants of up

to $25,000 to complete façade improvements to your existing Detroit business.

General requirements: Here are some of the general requirements for this grant:

Be a new businessperson opening your first location in Detroit, an existing business owner opening

an additional location in Detroit, or an existing Detroit business owner who needs additional funding

to complete façade improvements

Have a clear budget on the total project costs to open a new establishment or complete façade

improvements

Have the ability to invest a minimum for 10% of the total project costs in your own equity

Have a need for additional funding that you can’t find elsewhere

Have been open and operating for at least one year if you’re seeking funding for façade

improvements

How to apply: Access the Motor City Match grant application online and submit a completed

application when the grant round opens.

City of Wayne Façade Improvement Program
Grants

Program description: The City of Wayne Downtown Development Authority (DDA) offers Tax

Increment Financing (TIF) cash grants to eligible property owners who enhance the general aesthetics

of a building exterior or façade.

Incentive: Receive up to $10K in reimbursements for making façade improvements to an eligible

property in the City of Wayne’s downtown TIF district.

General requirements: Here are some of the general requirements for this grant if you’re a small

business owner:

Own commercial property or other eligible real estate in the City of Wayne’s downtown TIF district

All personal and real property taxes are paid up to date

Payment of all water charges and special assessments are current

Have a certificate of good standing from the state of Michigan

Propose a detailed project that would improve a blighted property or help prevent deterioration in

the downtown district

Comply with all City of Wayne regulations, codes, and ordinances

How to apply: Access the City of Wayne Façade Improvement Program grant application online and

submit a completed application to the City of Wayne Community Development Department.

Who Provides Small Business Grants
in Michigan?
Local and state government agencies, including the MEDC, offer a variety of small business grants in

Michigan.You can compare small business grants in Michigan with similar programs in other states, such

as:

Arizona small business grants

California small business grants

Colorado small business grants

Florida small business grants

Georgia small business grants

Illinois small business grants

Indiana small business grants

Maryland small business grants

NC small business grants

New York small business grants

NJ small business grants

Ohio small business grants

Pennsylvania small business grants

Texas small business grants

Wisconsin small business grants

Do You Have to Pay Back a Small
Business Grant?
A small business grant typically comes with terms and conditions, and you may be responsible for paying

back the grant if you violate those terms. In general, small and midsized business owners are not required

to pay back an SMB grant absent any violations.

You typically have to sign a funding agreement to accept a small business grant. As mentioned above, the

grant may come with certain conditions. Using the grant for an illegitimate purpose may violate the

agreement and require business owners to pay back the grant.

Small business grants may require you to spend the money by a certain date. You may also have to

provide proof of payment and a written statement detailing how you’ve spent the grant.

Who Is Eligible for Small Business
Grants in Michigan?
Local business owners or operators of an enterprise with fewer than 500 employees may be eligible for

small business grants in Michigan.

The U.S. Small Business Administration’s Office of Advocacy generally defines a small business as an

independent business having fewer than 500 employees. A small business, including individuals

with freelancing business ideas, may be eligible for small business grants.

What Industries Does Michigan
Support With Grants?
Michigan offers a variety of grants supporting the following industries:

Cannabis

Construction

Fabricated metal product manufacturing

Food manufacturing

Machinery manufacturing

Metal industries

Nonmetallic mineral product manufacturing

Nursing and residential care facilities

Plastics and rubber products manufacturing

Primary metal manufacturing

Retail trade (store and nonstore retailers)

Transportation equipment manufacturing

Wood product manufacturing

Michigan Resources for SMB Owners
Looking for Funding
Here are some resources for small and medium-sized businesses looking for funding in the Wolverine

State:

Michigan Small Business Development Center
(SBDC)

The Michigan SBDC is a statewide program that can provide Michigan’s small business owners with the

following services:

Webinars and workshops about running and growing your business

Market research

No-cost consulting

SBA District Office in Michigan

The U.S. Small Business Administration (SBA) is a federal agency that provides resources and support to

small business owners. The SBA Michigan District Office serves the entire Wolverine State with a main

office in Detroit and satellite office in Grand Rapids.

Alternative Funding Sources for Small
Businesses in Michigan
Here are some alternative funding sources for small businesses in Michigan:

Michigan State Small Business Credit Initiative
(SSBCI)

Michigan’s SSBCI is a federally funded program for small business owners in the Wolverine State. Federal

law — the American Rescue Plan Act of 2021 — allocates nearly $237 million to Michigan’s State Small

Business Credit Initiative program.Here’s how Michigan plans to use the SSBCI funding:

Michigan Small Business Venture Capital Program — $75 million. This program can help eligible

startups access venture capital.

Michigan Collateral Support Program — $71.1 million. This program provides cash collateral to help

small businesses qualify for small business loans.

Michigan Loan Participation Program — $48.2 million. This program uses SSBCI funds alongside

private funds to support loans to borrowers who need financing for a diversification or expansion

project in Michigan.

Michigan Loan Guarantee Program — $40.3 million. This program provides lenders with short-term,

partial guarantees to support loans offered to eligible borrowers, including socially and economically

disadvantaged individuals who own small businesses in the Wolverine State.

Michigan Capital Access Program — $2.37 million. This program uses SSBCI matching funds to support

portfolio insurance on small business loans.

Michigan Microloan Lenders

Community-based nonprofits may offer microloans of up to $50,000 to small business owners in

Michigan, including microloans for women-owned small businesses. In general, microloans can range

from $500 to $50K and may be available to startups.

Michigan SMB Loans from Private Lenders

Banks, credit unions, and private lenders may offer different types of small business loans to Michigan

business owners.Here are some of the funding products you may consider depending on your needs:

Commercial real estate loans

Equipment financing

Small business loans for startups

Working capital lines of credit

This article originally appeared on SoFi.comSoFi.com and was syndicated by MediaFeed.org MediaFeed.org.

Lantern By 

SoFiSoFi receives compensation in the event you obtain a loan, financial product, or service through the

Lantern marketplace. This Lantern website is owned by SoFi Lending Corp., a lender licensed by the

Department of Financial Protection and Innovation under the California Financing Law, license number

6054612; NMLS number 1121636. (nmlsconsumeraccessnmlsconsumeraccess). This site is NOT owned and operated by

SoFi Bank. Loans, financial products, and services may not be available in all states.

All rates, fees, and terms are presented without guarantee and are subject to change pursuant to each

provider’s discretion. There is no guarantee you will be approved or qualify for the advertised rates, fees,

or terms presented. The actual terms you may receive depends on the things like benefits requested,

your credit score, usage, history and other factors.

*Check your rate: To check the rates and terms you may qualify for, Lantern and/or its network lenders

conducts a soft credit pull that will not affect your credit score. However, if you choose a product and

continue your application, the lender(s) you choose will request your full credit report from one or more

consumer reporting agencies, which is considered a hard credit pull and may affect your credit.

All loan terms, including interest rate, and Annual Percentage Rate (APR), and monthly payments shown

on this website are from lenders and are estimates based upon the limited information you provided and

are for information purposes only. Estimated APR includes all applicable fees as required under the Truth

in Lending Act. The actual loan terms you receive, including APR, will depend on the lender you select,

their underwriting criteria, and your personal financial factors. The loan terms and rates presented are

provided by the lenders and not by SoFi Lending Corp. or Lantern. Please review each lender’s Terms and

Conditions for additional details.

Many factors affect your credit scores and the interest rates you may receive. SoFi is not a Credit Repair

Organization as defined under federal or state law, including the Credit Repair Organizations Act. SoFi

does not provide “credit repair” services or advice or assistance regarding “rebuilding” or “improving”

your credit record, credit history, or credit rating. For details, see the FTC’s website on credit

(consumer.ftc.govconsumer.ftc.gov)

Financial Tips & Strategies: The tips provided on this website are of a general nature and do not take into

account your specific objectives, financial situation, and needs. You should always consider their

appropriateness given your own circumstances.¹

SoFi’s Insights tool offers users the ability to connect both SoFi accounts and external accounts using

Plaid, Inc.’s service. When you use the service to connect an account, you authorize SoFi to obtain

account information from any external accounts as set forth in SoFi’s Terms of Use. SoFi assumes no

responsibility for the timeliness, accuracy, deletion, non-delivery or failure to store any user data, loss of

user data, communications, or personalization settings. You shall confirm the accuracy of Plaid data

through sources independent of SoFi. The credit score provided to you is a VantageScore® based on

TransUnion® (the “Processing Agent”) data.

Personal Loan

SoFi Lending Corp. (“SoFi”) operates this Personal Loan product in cooperation with Engine by

MoneyLion. If you submit a loan inquiry, SoFi will deliver your information to Engine by MoneyLion, and

Engine by MoneyLion will deliver to its network of lenders/partners to review to determine if you are

eligible for pre-qualified or pre-approved offers. The lenders/partners receiving your information will also

obtain your credit information from a credit reporting agency. If you meet one or more lender’s and/or

partner’s conditions for eligibility, pre-qualified and pre-approved offers from one or more

lenders/partners will be presented to you here on the Lantern website. More information about Engine by

MoneyLion, the process, and its lenders/partners is described on the loan inquiry form you will reach by

visiting our Personal Loans page as well as our Student Loan Refinance page. Click to learn more about

Engine’s Licenses and DisclosuresLicenses and Disclosures, Terms of ServiceTerms of Service, and Privacy PolicyPrivacy Policy.Personal loan offers

provided to customers on Lantern do not exceed 35.99% APR. An example of total amount paid on a

personal loan of $10,000 for a term of 36 months at a rate of 10% would be equivalent to $11,616.12 over

the 36 month life of the loan.

Student Loan RefinanceSoFi Lending Corp. (“SoFi”) operates this Student Loan Refinance product in

cooperation with Engine by MoneyLion. If you submit a loan inquiry, SoFi will deliver your information to

Engine by MoneyLion, and Engine by MoneyLion will deliver to its network of lenders/partners to review

to determine if you are eligible for pre-qualified or pre-approved offers. The lenders receiving your

information will also obtain your credit information from a credit reporting agency. If you meet one or

more lender’s and/or partner’s conditions for eligibility, pre-qualified and pre-approved offers from one or

more lenders/partners will be presented to you here on the Lantern website. More information about

Engine by MoneyLion, the process, and its lenders/partners is described on the loan inquiry form you will

reach by visiting our Personal Loans page as well as our Student Loan Refinance page. Click to learn more

about Engine’s Licenses and DisclosuresLicenses and Disclosures, Terms of ServiceTerms of Service, and Privacy PolicyPrivacy Policy.

NOTICE: The debt ceiling legislation passed on June 2, 2023, codifies into law that federal student loan

borrowers will be reentering repayment. The US Department of Education or your student loan servicer,

or lender if you have FFEL loans, will notify you directly when your payments will resume For more

information, please go to https://docs.house.gov/billsthisweek/20230529/BILLS-118hrPIH-

fiscalresponsibility.pdf https://studentaid.gov/announcements-events/covid-19 

If you are a federal student loan borrower considering refinancing, you should take into account the new

income-driven payment plan, SAVE, which replaces REPAYE, seeks to make monthly payments more

affordable, and offers forgiveness of balances that were originally $12,000 or lower after 120 payments,

among other improvements. Also, please note that once you refinance federal student loans you will no

longer be eligible for current or future flexible payment options available to federal loan borrowers,

including but not limited to income-based repayment plans, such as SAVE, or extended repayment plans.

Auto Loan RefinanceAutomobile refinancing loan information presented on this Lantern website is from

Caribou, AUTOPAY, Engine by MoneyLion, and each of Engine’s partners (along with their affiliated

companies). Caribou, AUTOPAY, and Engine by MoneyLion pay SoFi compensation for marketing their

products and services on the Lantern site. 

Auto loan refinance information presented on this Lantern site is indicative and subject to you fulfilling

the lender’s requirements, including but not limited to: credit standards, loan size, vehicle condition, and

odometer reading. Loan rates and terms as presented on this Lantern site are subject to change when

you reach the lender and may depend on your creditworthiness, consult with the lender for more details.

Additional terms and conditions may apply and all terms may vary by your state of residence.

Secured Lending DisclosureTerms, conditions, state restrictions, and minimum loan amounts apply.

Before you apply for a secured loan, we encourage you to carefully consider whether this loan type is the

right choice for you. If you can’t make your payments on a secured personal loan, you could end up losing

the assets you provided for collateral. Not all applicants will qualify for larger loan amounts or most

favorable loan terms. Loan approval and actual loan terms depend on the ability to meet underwriting

requirements (including, but not limited to, a responsible credit history, sufficient income after monthly

expenses, and availability of collateral) that will vary by lender.

BankingSoFi Lending Corp. (“SoFi”) operates this website in cooperation with Engine by MoneyLion

presenting promotions for products and services offered by other banks, lenders, and financial

institutions. If you select a promotion above, you will be connected to the website of the company

offering the product. The promotions presented on this site are from companies that pay SoFi and Engine

by MoneyLion compensation for marketing their products and services. This may affect whether a

provider is featured on this site and could affect the order of presentation. Lantern and Engine by

MoneyLion do not include all providers in the market or all of their available offerings. Click to learn more

about Engine’s Licenses and DisclosuresLicenses and Disclosures, Terms of ServiceTerms of Service, and Privacy PolicyPrivacy Policy.
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Learning how to achieve and maintain a good credit score is a crucial part of your financial health. Not only

can it be a badge that says your financial life is in good shape, it can also help you access credit and get

approved for loans and insurance at more competitive rates. Being approved for lower interest rates and

premiums can in turn save you tens of thousands of dollars over your lifetime.

A solid credit score can also have other perks, such as helping you get approved for products with better

features, such as rewards credit cards.

While there’s no one size fits all solution on how to keep a good credit score, there are some best

practices you can follow. Read on to learn more about this topic and actual tactics, including:

What is a credit score?

How can you maintain a good credit score?

What are tips to keep your credit score high?

How can new credit card users establish a credit score?
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A credit score is a three digit number ranging from 300 to 850 that is an indicator of your credit behavior.

Your score is calculated based on your credit history from all three credit bureaus — Experian, Equifax,

and TransUnion — and is based on how lenders may perceive your risk as a borrower.

What exactly does that mean? By reviewing your past use of credit, your score reveals if you are more or

less likely to pay back your loans on time. If you are more likely to repay your debts in a timely manner, the

less risky you are.

The higher your credit score, the more creditworthy you are in the eyes of lenders.

NicoElNino/istockphoto

Several factors can affect your credit score, such as your payment history, the number of loan or credit

applications submitted, and the age of your accounts you hold. There are also different scoring models,

such as FICO vs. VantageScore. Each weighs factors differently to arrive at a credit score.

Meaning, there may be some differences in your credit score.

Lenders may look at one credit score or all of them, plus different qualification criteria when deciding

whether to approve you for a loan and at what interest rate.
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Though there are different credit scoring models, most use similar financial behaviors to calculate them.

They’re grouped in the following categories:

Payment history: This factor is one of the most important factors in your credit score as it assesses

whether you’re likely to pay your loan on time. Credit scoring models will look into current and past

account activity, including any late or missed payments.

Amounts owed or available credit: The percentage of the available balance you’re using is your credit

utilization. The more you are using available credit in your revolving accounts (like your credit cards and

lines of credit), the more it could appear you rely too much on credit. This can make you look like a risky

person to whom to lend.

Age of credit history: The longer your credit history, the more a lender can look into your credit

behavior. It’s usually considered good to have a long credit history vs. a very short or recent one.

Account types: Having a different mix of loans offers more insight into how you handle various

accounts. Credit-scoring models may not, however, use this as a major factor when calculating your

score.

New or recent credit: The more recent applications you submit for new loans or credit accounts, the

more risky you may appear to be. That’s because it may look like you need to rely on credit; that you are

quickly trying to acquire different forms of access to funds.

(There are some exceptions, such as shopping around for mortgages within a short span of time.)
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Understanding the importance of a good credit score and what goes into it can help you protect the one

you have. The following are eight suggestions on how to maintain a good credit score.

1. Pay Your Credit Card Bills on Time

Ensuring you’re on top of your bills (not just your credit cards) will help keep a positive payment history in

your credit reports. This is the single biggest contributing factor to your credit score at 30% to 40%.

Consider setting up automatic payments or regular reminders to ensure you’re paying on time.
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Your credit utilization is the percentage of the available limit you’re using on your revolving accounts like

credit cards. Basically, you don’t want to spend close to or at your credit limit. A good rule of thumb to

follow is to now use more than 30% of your overall credit limit.

So if you have one credit card with up to $10,000 as the limit, you want to keep your balance at $3,000 or

lower.
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Even if you don’t use your older credit cards that often, keeping them open means you can maintain your

long credit history. Consider charging a small or occasional amount, whether an espresso or gas station

fuel-up, to ensure your account stays open. This can reassure prospective lenders that you have been

managing credit well for years.
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Consider this as you try to keep a good credit score: Go slow. Since credit-scoring models look at the

number of times you apply for new credit, only open one when you really need it. Stay strong in the face of

offers to get free shipping or 10% off if you sign up for a card that many retailers promote.

Spreading out your applications is a good idea rather than regularly or heavily putting in a lot of card

applications. By moving steadily and choosing a credit card and other types of funding carefully, you likely

won’t raise red flags, such as that you need to rely heavily on credit.
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Mistakes can happen, and errors in your credit reports could negatively affect your score. You can get

your credit reports for free at AnnualCreditReport.com  from all three credit bureaus.

It’s wise to check your credit scores regularly, which won’t impact your score. If you see an error —

whether it’s an account you don’t own or a bill marked unpaid that you know you took care of — dispute it

as soon as possible.
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Making payments in full will help you maintain a positive payment history and lower your credit utilization.

Both of these can maintain your creditworthiness and save you money on interest charges.
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Closing your old credit cards could shorten your credit history. It could also increase your credit utilization

because it will lower your available credit limit. Even if you make the same amount in purchases, your

credit utilization would go up when your credit score updates.

For example, if you currently have an overall credit limit of $28,000 and you have $7,000 in credit card

balances, your credit utilization is 25%. If you close a credit card which had a $7,000 limit, you then lower

your total available credit to $21,000 your credit utilization will go up to 33%.
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It can be hard to say no to an invitation to try a pricey new restaurant or not tap to buy when scrolling

through social media. But when you let your spending get out of hand, you may use your credit cards too

much. It can feel like free money in the moment — but you still have to pay it back. If you overextend

yourself, you may find it hard to pay your balance on time and risk a late or missed payment.

Instead, spend only what you can afford and try to avoid lifestyle creep (having your spending rise with

your pay increases or even beyond them). That can help provide some guardrails for using credit cards

responsibly.
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Trying to establish a credit score can be a challenge since, ironically enough, you need credit to build

credit.

If you are in this situation, there are several options to pursue, such as the following:

Open a secured credit card: A secured credit card is one where you’ll put down a refundable cash

deposit that will act as your credit line. You can use this to establish credit and apply for an unsecured

credit card. Some issuers will upgrade you once you make consistent on-time payments for a

predetermined amount of time.

Apply for a credit builder loan: These types of loans are specifically geared towards helping you

establish and build credit over time. Instead of getting the loan proceeds like a traditional loan, the

funds are held in an escrow account until you pay back the loan in full.

Become an authorized user: You can ask a loved one, like a parent or even a close friend, if they’re

willing to add your name on their credit card account. Doing so means the credit account will go in your

credit history. Of course, that doesn’t give you access to use their account without restraint. The

guardrails can be established between you and the original card holder.
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Maintaining a good credit score (and keeping that score high over time) comes with perks such as

increasing the likelihood of getting approved for loans at more favorable terms. You might qualify for

lower interest rates, saving you a considerable amount of money over time.

Using a credit card wisely is one of the ways you can build and maintain your credit score. But that’s not all

there is to opening a credit: You also likely want one with great perks.

This article originally appeared on SoFi.comand was syndicated by MediaFeed.org.

Financial Tips & Strategies: The tips provided on this website are of a general nature and do not take into

account your specific objectives, financial situation, and needs. You should always consider their

appropriateness given your own circumstances.

Third-Party Brand Mentions: No brands, products, or companies mentioned are affiliated with SoFi, nor do

they endorse or sponsor this article. Third-party trademarks referenced herein are property of their

respective owners.

Disclaimer: Many factors affect your credit scores and the interest rates you may receive. SoFi is not a

Credit Repair Organization as defined under federal or state law, including the Credit Repair Organizations

Act. SoFi does not provide “credit repair” services or advice or assistance regarding “rebuilding” or

“improving” your credit record, credit history, or credit rating. For details, see the FTC’s websiteFTC’s website .

External Websites: The information and analysis provided through hyperlinks to third-party websites,

while believed to be accurate, cannot be guaranteed by SoFi. Links are provided for informational

purposes and should not be viewed as an endorsement.
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Is your credit score above average for your age?
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