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3 “buckets” of money

Merit/scholarship money from the school 

Financial Aid (FAFSA)

Scholarships (Local and national) 
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Plan to go to college

◦ How much will it cost?

◦ Can I afford college?

◦ What is financial aid?

◦ What is a FAFSA?

◦ When and how do I apply?

◦ Where can I get help?



These funds may be merit-based, need-based, or non need-based.

Types of Financial Aid

Grants

Scholarships

Work-Study

Loans

GIFT AID

SELF HELP 
AID



Financial aid comes from a variety of sources.
Sources of Financial Aid

● Federal Government ● State Government ● College ● Outside/Private sources



Maximum Award Amounts for 2022-2023

Up to 
$5,496*

Up to 
$6,895

Up to 
$4,000

— State of Illinois 
Monetary Award 
Program (MAP)

— Federal Pell Grant

— Federal Supplemental 
Education Opportunity 
Grant (FSEOG)Total =  $16,391

* Based on funding as of publication date. Announced grant awards 
could increase or decrease throughout the academic year.



A need-based employment program 
that provides on- and off-campus 
jobs to students.

Federal Work-Study

A completed FAFSA is required
It is a campus-based financial aid program; funds are 
limited and available only at participating postsecondary 
institutions
Priority deadlines may apply

Compensation is at least the current federal minimum 
wage

A student must earn these funds



Source
of 

Loan

Repayment 
Options

&
Grace 
Period

Interest 
Rate

When evaluating loan options, consider the following:

Loan Programs

Start by knowing your rights and responsibilities.

Subsidized 
vs. 

Unsubsidized



To understand the difference between the two, 
consider this:  When will interest begin to accrue?

Subsidized vs. Unsubsidized

Type Need or 
No Need

Interest

Subsidized 
Stafford Loan

A need-based 
loan

Interest is paid by the federal 
government while a student is in 
school at least ½ time and during 
authorized periods of deferment 

Unsubsidized 
Stafford Loan 

NOT a 
need-based 
loan

A student is always responsible 
for paying interest



o Social Security Number.  Be sure that it is correct!

o 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.

o 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.

o Driver’s license number, if the student has one.

o Alien Registration Number, if not a U.S. citizen.

What information is needed?
Completing the FAFSA

•

• Parental information is required unless a student is at least 24 years of age or meets the criteria for filing as an independent student as 
described on the Free Application for Federal Student Aid.  Refer to www.FAFSA.gov.

•

• A student must report his or her income and assets and those of the parents (if a dependent student) or spouse (if married).

• Use prior prior tax information.

http://www.fafsa.gov/


The financial aid administrator at the college will package all 
available aid and send an award offer for consideration.

Goal:  To meet a student’s need.

Financial Aid Awards

• What is the total cost of 
attendance?

• What is the Expected 
Family Contribution?

• What is a student’s 
financial aid eligibility?

• What types of financial  
aid are included?

• Was financial need met? • What is the out-of-pocket 
cost?

What if I get selected for verification?
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FAFSA.GOV



FSA ID and Student Signature
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RISE ACT- Alternative Application
https://www.isac.org/students/before-college/financial-aid-planning/retention-of-illinois-rise-act.html

https://www.isac.org/students/before-college/financial-aid-planning/retention-of-illinois-rise-act.html


•Sallie Mae Student Loans

•Discover Student Loans

Private Student Loan 
Both will need a cosigner for student to 

take out the loan
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Local, national, talent, etc. 
Scholarships 



Q- What tax year do I use to file the FAFSA? 
A- For the 2023-2024 school year, use your 2021 tax information--prior prior.
 
Q- I know I won’t qualify for any money, so why should I file the FAFSA?
A- Each school is different and sends out its own award letter. I’ve seen colleges send award letters to students with scholarships for filing their 
FAFSA early, or applying to the school early. Filing a FAFSA is how a student would get student loans in their name only. The interest rate is 
lower and the grace period to pay back is longer than taking out private loans. Private loans typically ask for a co-signer. FAFSA is also the only 
way to receive Federal Work-Study. Work-Study students are usually offered campus jobs before students who didn’t receive Federal Work- 
Study.
 
Q- What is Federal Work- Study?
A-Federal Work-Study is a way for the student to work on campus in return for tuition money. The government will pay the college on the 
student’s behalf, and the student also makes money from their campus job.
 
Q-How do I report a 529 college savings plan?
A-If the parents of the student have the 529 savings plan in their name, they must report that savings plan as part of their assets. If someone 
other than the parent has a 529 savings plan for the student (grandparents, other relatives) it is NOT reported on the FAFSA for the student’s 
freshman year, but will be reported next year under the student’s financial information.
 
Q-Does the FAFSA have to be completed every year?
A-YES! Once you submit it the first time, the years after will be much easier as information will be transferred over.
 
Q-What is my FSA ID and password?
A-Your FSA ID is an electronic signature for the parent and student. It’s an account to access the FAFSA and it is attached to social security 
numbers and personal information. At the end of the FAFSA online, the parents and students sign the FAFSA with their own ID and password. 
The parent and student both need their own and it will be the same for each year you file the FAFSA. The parent’s FSA ID will be the same for 
each child that files their FAFSA. Your FSA ID is conditional, so it takes 1-3 days to be approved by the social security office. The FAFSA will be 
submitted after the FSA ID is approved. If you and your student want to create your own FSA ID now to be used when you file, you can go to 
https://fsaid.ed.gov/npas/index.htm
 
Q- How do I file the FAFSA for multiple children?
A-At the submission page for the first child, there is a link at the bottom that allows you to transfer parent data to new FAFSA.
 
Q-What is reported if parents are divorced?
A-The only parent that needs to report information is the parent that the student lived with for the majority of the year. If it is split between the two 
parents, it should be the parent that provides more financially for the student.
 
Q-Do I have to report my 401K?
A-No! Only the amount that was put into it for the 2019 year.
 
Q- Does the student have to be accepted to the college to put it on FAFSA?
A-No. Every school that the student applied to or plans on applying to should be listed.
 
Q-Does everyone need social security numbers to file the FAFSA?
A-The student needs a social security number to file a FAFSA. The parents do not. If a parent does not have a social security number, they will 
enter 000-00-0000 for the social security number.
 
If the student does not have a social security number, they will need to fill out The Illinois Alternative Application available on the isac.org website 
soon! 
 
Q-What do I need to file the FAFSA?
A-
·         Your Social Security Number
·         Your Alien Registration Number (if you are not a U.S. citizen)
·          Tax returns, W-2s, and other records of money earned. (Note: You may be able to transfer your federal tax return information into your 
FAFSA using the IRS Data Retrieval Tool.)
·         Bank statements and records of investments (if applicable)
·         Records of untaxed income (if applicable)
·         An FSA ID to sign electronically.
If you are a dependent student, then you will also need most of the above information for your parent(s).
-        Birthdates, marriage dates, divorce dates
 
Q- What is the IRS data retrieval tool?
A-This is a way to link your tax information to your FAFSA online. It’s very convenient and colleges usually prefer this. You can use the IRS Data 
retrieval tool after you file your taxes. There will be a link right on the financial aid section of the FAFSA.
 
Q-What does it mean to be selected for verification?
A-If you are selected for verification it means something was flagged on your FAFSA. Maybe numbers not adding up correctly or information 
seems to be missing.  That isn’t necessarily the case, though. Many schools will select every third FAFSA to be verified, or every single FAFSA 
to be verified just to make sure all information they have is accurate. It isn’t always a bad thing. Usually, schools will just ask for more 
documentation.

https://fsaid.ed.gov/npas/index.htm
http://isac.org/


General Questions?

For more specific questions, please reach out to your CCA or 
counselor! 
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Sean Coveny
Illinois Student Assistance Commission 
Community Corps Worker, McHenry County College 
District 
Sean.Coveny@Illinois.gov
224-523-5166



College and Career Advisors

Cary-Grove: 
Lalitha Gasparov

lgasparov@d155.org
CLS: 

Hailey Baker

hbaker@d155.org

PR:

Karen Rocks

krocks@d155.org
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