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Different retention periods are necessary to ensure enforcement and
repayment of SFA loans. Perkins Loan repayment records, including
cancellation and deferment records, must be kept for three years from the
date on which the loan was assigned to the Department, cancelled, or
repaid. Perkins original promissory notes and original repayment
schedules must be kept until the loan is satisfied or needed to enforce the
obligation (for more information, see Chapter 6). Records relating to a
borrower’s eligibility and participation in the FFEL and Direct Loan
programs must be kept for three years from the last day of the award year
in which the student last attended the school.

A school may retain records longer than the minimum period required. If
the school does maintain the records for a longer period of time and
receives a financial aid transcript request (see Chapter 2), the school is
required to provide any information requested from records the school
still maintains.

A school may be required to retain records for longer than three years if
the records are involved in any loan, claim, or expenditure questioned in
any SFA program review, audit, investigation, or other review (see Section
6 for more information on program reviews and audits). If the three-year
retention period expires before the issue in question is resolved, the school
must continue to retain all records until resolution is reached.
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❖

❖
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❖
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