
How to Pay for 
college:

Financial Aid
&

Scholarships



If you could get 
thousands of dollars for 
75 minutes of work, 
would you do it ?????



What is Financial Aid?
~Financial Aid makes college affordable for you.
•Financial aid refers to specific borrowed, given or earned 
money that can be obtained from various sources to help pay 
for college.
•It is intended to make up the difference between what your 
family can afford to pay and what college costs.  
•If you automatically  think you can’t afford college, think 
again.  There’s lots of aid out there.



Types of Financial Aid

•Grants (need-based)

•Scholarships  
(merit-based)

•Work-Study
•Loans (HAVE TO BE PAID
         BACK…………………
         WITH INTEREST) 



The Big 3

State of Illinois Monetary Award Program (MAP)

Federal Pell Grant

Federal Supplemental Education Opportunity Grant (FSEOG)*
*only if school is one of 3,500+ that participate

Up to 
$5,340*

Up to 
$6,195

Up to 
$4,000

Total Maximum Amount - $15,535



How much does college really cost?



Expected Family Contribution

What? Why? Where?
A comparative measure 
of how much a family can 
be expected to contribute 
over the course of an 
academic year

Used to determine a 
student’s eligibility for 
most federal and state 
assistance

Shown on the Student 
Aid Report (SAR)

EFC
Expected 
Family 
Contribution

A need analysis formula established by 
Congress determines a student’s 
Expected Family Contribution; using 
information reported on the FAFSA.



Financial Need

Cost of 
Attendance

(COA)

Expected Family 
Contribution

(EFC)
Financial Need___ =







FAFSA•The FAFSA for the 2020-21 school year is 
available beginning on 

October 1st,  
2019.

•Use taxes from 2018, which have already 
been submitted to the IRS.  Referred to as 
“Prior-Prior” taxes.
•Federal /State Grants are awarded on a 
FIRST-COME, FIRST-SERVE BASIS.  The 
IL MAP Grant has run out of funds in less 
than 2 months in previous years.
•Information reported on the FAFSA is 
confidential and is used ONLY to determine 
financial aid eligibility.



Whose information is required on a 
FAFSA?

For financial aid purposes, questions on the FAFSA will 
determine the filing status of the student.

● Dependent ● Parent(s)
● Student

*step-parents if applicable *



What information is needed for the FAFSA?

•Social Security Number.  Be sure that it is correct, don’t guess!
•Banking statements and records of income, such as income earned from work and 
business, child support paid or received and any other untaxed income.  If available, refer to 
the W-2 Forms and the Federal Income Tax Return IRS 1040, 1040A or 1040EZ.
•Driver’s license number, if the student has one. Do not use State ID instead.
•Alien Registration Number, if not a U.S. citizen.
•
•*IRS Data Retrieval tool Information about assets, such as savings, certificates of deposit, 
stock options, bonds, 529 plans and other college savings programs; and investment real 
estate, business and farm. A full list of what assets that have to be listed is provided while 
filling out the FAFSA.
•
•What colleges you want to attend (you can add up to 10)



What can I do before October 1st???

-You & one parent will need to create an FSA ID, which acts as 
your electronic signature for your FAFSA

Go to FSAID.ed.gov

  To create the FSA ID, you should provide an email address 
along with answering 4 security questions, & 1 important date.

FSA ID is conditional until relevant information is verified with the 
Social Security Administration (1-3 days)

FSA ID will not expire at the end of the year, will need it to 
re-apply for next year’s FAFSA

Parents & Students need separate FSA ID’s to use the FAFSA

FSA ID Checklist

oSocial Security Number

oLast Name

oFirst Name

oMiddle Initial

oDate of Birth

oStreet Address

oe-Mail address





Scholarships
�Most scholarships are awarded upon acceptance without having to fill out a special application, but many colleges will 
also have additional scholarship opportunities that must be applied for separately.

�To find additional college-provided scholarships, check the Cost & Financial Aid section of the Undergraduate Admissions 
website.







College Board Opportunity 
Scholarships! 

➢ Scholarships offered to reward 
students simply for preparing for 
college. 

➢ Complete one or more of the 
steps to be entered into a 
monthly drawing at random to 
potentially win anywhere from 
$500 to $40,000 in scholarship 
money! 

➢ No GPA requirement necessary


