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Paycheck Protection Program Loan Forgiveness Application 
Information and FAQs 

February 2021

Thank you for allowing First PREMIER Bank to assist you with your Paycheck Protection Program (PPP) loan. 
Our team stands ready to process your forgiveness application. Below you will find links to current forgiveness 
instructions and application forms. We will continue to update our website when additional programmatic 
information is provided and look forward to supporting you through the forgiveness process. Thank you for the 
opportunity to serve you, your business and your employees.

PPP Forgiveness Information and Applications

First Draw PPP loans (originated in 2020) of $150,000 or less   
Borrowers with a PPP loan of $150,000 or less do not need to provide First PREMIER Bank with any payroll or 
financial documentation, but they are required to retain all records necessary to prove compliance with the 
program. See SBA Form 3508S and SBA Interim Final Rule released January 19, 2021 for complete borrower 
responsibilities and requirements.

• For SBA Form 3508S Application and Instructions released January 19 – CLICK HERE

First Draw PPP loans (originated in 2020) greater than $150,000 
Borrowers with a PPP loan greater than $150,000 must complete a more comprehensive application form and 
provide proper documentation. First PREMIER Bank has created a checklist for your convienience.

• For First PREMIER Bank Forgiveness Checklist – CLICK HERE

Frequently Asked Questions

Where can I find the Small Business Administration’s most complete and recent rules and requirements 
regarding PPP loan forgiveness? 

Loan Forgiveness Requirements and Loan Review Procedures as Amended by the Economic Aid Act released 
January 19, 2021 - CLICK HERE

When should I apply for PPP loan forgiveness? 

You have up to 10 months following the conclusion of your selected Covered Period (8-week or up to 24-week) 
to submit your forgiveness application. Your Covered Period began the date your PPP loan was disbursed.  

https://www.sba.gov/sites/default/files/2021-01/PPP%20--%20Forgiveness%20Application%20and%20Instructions%20--%203508S%20%281.19.2021%29-508.pdf
https://home.treasury.gov/system/files/136/PPP--IFR--Loan-Forgiveness-Requirements-Loan-Review-Procedures-Amended-Economic-Aid-Act-1192021.pdf
https://www.firstpremier.com/globalassets/documents/ppp-loan-forgiveness-checklist-greater-150000.pdf
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Do I need to make a payment on my PPP loan? 

No. As allowed by the Paycheck Protection Flexibility Act, First PREMIER Bank will automatically extend any 
principal and interest payments on your PPP loan to the date the Small Business Administration remits your 
loan forgiveness amount or 10 months following the end of your loan forgiveness covered period. Interest will 
continue to accrue on your PPP loan during the deferment period. 

How do I submit my application for forgiveness to First PREMIER Bank? 

Your completed forgiveness application can be submitted directly to your banker, dropped off at our  
601 S. Minnesota Ave. (14th and Minn.) Sioux Falls location or emailed to: pppforgiveness@firstpremier.com. 
For secure email instructions, email pppforgiveness@firstpremier.com.  

Can my PPP loan be partially forgiven? 

Yes. The amount of loan forgiveness may equal the loan’s full principal amount and any accrued interest. The 
actual amount of loan forgiveness will depend upon whether qualifying criteria is met. You will be required 
to repay any portion of your loan that is not eligible for forgiveness. You can expect to repay any unforgiven 
balance in monthly installments over the remaining term of loan. 

How quickly can I expect my PPP loan to be forgiven once I apply? 

First PREMIER Bank is committed to processing your application as soon as possible. That said, loan 
forgiveness could take up to 150 days. Lenders have up to 60 days from receipt of a complete forgiveness 
application to issue a forgiveness decision to the SBA. Upon receipt, the SBA has up to 90 days to remit the 
appropriate forgiveness amount to the lender, plus interest accrued. 

News reports say there may be additional changes to the PPP. Is that true? 

First PREMIER Bank continues to monitor the Paycheck Protection Program for additional guidance and/ or 
further legislative changes. We will update our webpage if changes occur. For current and complete PPP 
information, please visit: 

	 4	 U.S. Department of Treasury Cares Act 

	 4	 U.S. Small Business Administration Paycheck Protection Program

For additional guidance related to PPP forgiveness, contact your banker or one of our PPP specialists  
at 800-581-1304 between 8 a.m. and 5 p.m. CT Monday through Friday or email us at  
pppforgiveness@firstpremier.com.

https://home.treasury.gov/policy-issues/cares/assistance-for-small-businesses
https://www.sba.gov/funding-programs/loans/coronavirus-relief-options/paycheck-protection-program



