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Admissions and Financial Aid Guide Timeline

Junior Year

- Start to think about your college choices. Meet with your guidance or college counselor to discuss your academic goals.

= Take the ACT and/or SAT in the spring. High scores improve your chance of winning scholarships. You may want to
take the tests again in the fall to try for a higher score.

= Talk to your parents about college costs. Visit: www.fafsa4caster.ed.gov and www.finaid.org/calculators.

« Request applications and brochures from your top college choices and visit their web sites.

= Visit prospective colleges over the summer. Ask college friends about their college experiences.

* Include a “financial aid safety school” which is a safety school (a college that will definitely admit you) where you could
afford to attend even if you did not receive financial aid.

= Visit www.fastweb.com to find scholarships and to learn more about financial aid and paying for college.

= Consider the out-of-pocket cost (cost of attendance minus any scholarships or grants) as opposed to net cost (cost of
attendance minus the financial aid package) when evaluating college costs. Net cost includes loans, which need to be
repaid, usually with interest, while out-of-pocket cost tells you how much the college is really going to cost you and your
family. All colleges must now provide a net price calculator on their web sites. These calculators estimate the out-of-
pocket cost. Some calculators may highlight a net cost figure in addition to a net price figure; don’t confuse the two. There
may be differences in accuracy from college to college. Net price calculators can be used to evaluate whether a college is
inside or outside the ballpark of affordability, but the results for different colleges may not be comparable.

Senior Year — Fall

= Organize applications; create files for each school you are interested in attending. List requirements and deadlines.

= If required, complete the CSS / Financial Aid PROFILE form available at profileonline.collegeboard.com.

> Retake the ACT and/or SAT to improve your score.

= Request letters of recommendation as soon as possible from teachers, counselors and community leaders (no later than
one month before the application due date). Provide recommenders with list of your accomplishments, academic
achievements and your career goals.

= To save money on application fees, consider applying early action or early decision to a college where you have a good
chance of being accepted early to avoid the need for a safety school

Note: Early decision requires you to enroll at the college if admitted, while early action does not.

= Register for a PIN at www.pin.ed.qov so you can complete and sign the Free Application for Federal Student Aid
(FAFSA) online. Students and parents must have their own PIN’s. Be prepared to enter your name, Social Security
number, date of birth and a challenge question.

Senior Year - Winter

= Work on your college applications. Many applications are due in late December and before early January.

= File the FAFSA at www.fafsa.ed.gov as soon as possible after January 1. Some states and colleges have very early
deadlines. Do not wait until you've filed your federal income tax returns or have been admitted.

= Check with your prospective schools about additional financial aid application forms, deadlines and requirements.

Senior Year - Spring

= Review your Student Aid Report (SAR) for any mistakes and report them to your prospective school(s). You can also
update your SAR online. You should receive your SAR in 1-3 days if you filed electronically (paper filing: 2-3 weeks).

= Check email and postal mail regularly for admissions decisions (generally late March/early April); a thin envelope does
not necessarily mean you are rejected.

= Compare your admissions offers. Ask your guidance counselor and parents to help you weigh your options.

= Compare your financial aid award letters based on net price at: www.finaid.org/calculators/awardIetter.phtml where you
will find the Award Letter Comparison Tool. Find out more with the Financial Aid Award letter quick reference guide found
at: www.finaid.orq/fafsa/FinanciaIAidAwardLetters.pdf.

= Time for a decision! Most schools ask that you choose your school by May 1st, unless early decision.

= Check college’s deadlines for housing, financial aid, etc.

* Remember to notify your recommenders about your decisions and the schools where you were accepted
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Quick Guide to Financial Aid

A few weeks after filing the Free Application for Federal Student Aid (FAFSA), you will receive a copy of your Student Aid
Report (SAR) with your Expected Family Contribution (EFC). The prospective college(s) will receive your FAFSA
information as well. Each school you applied to will send you a Financial Aid Award Letter, breaking down the college
costs and summarizing your eligibility for each type of financial aid. The aid offered in the letter will be based on your
demonstrated financial need, which is equal to the Cost of Attendance (COA) minus your EFC. To understand the
financial aid process better, here are the key terms you need to know:

Free Application for Federal Student Aid (FAFSA): The FAFSA is a form used to apply for student financial aid from
the federal and state government, as well as most colleges and universities. The government uses the information from
your FAFSA to determine your expected family contribution (EFC). You can file the FAFSA at www.fafsa.ed.gov.

FSAID. The FSA ID is comprised of a username and password and can be used to login to certain Federal Student Aid
websites, such as the Free Application for Federal Student Aid (FAFSA). Obtain your FSA ID at:
https://fsaid.ed.gov/npas/index.htm.

Student Aid Report (SAR): The SAR is the official notification sent to you about a week after filing the FAFSA online.
This document includes your Expected Family Contribution (EFC). The SAR also provides information about the colleges
you are considering, such as the graduation rates.

Expected Family Contribution (EFC): The EFC is a measure of your family’s financial strength. It is based on the
information you submitted on the FAFSA, including income, assets, family size and the number of children in college.
Your EFC represents the amount of money the federal government believes your family can contribute toward one
academic year of college. It is a harsh assessment of ability to pay, since it does not consider many types of consumer
debt, such as credit card debt, student loan debt and auto loans. The actual amount your family ends up paying could be
higher or lower than the EFC figure, depending on the sources of aid available to you.

There are two main formulas for calculating an EFC, the federal methodology (FM) and the institutional methodology (IM).
The two formulas differ in the types of assets that are included (e.g., family home, assets of siblings), the assumption of a
minimum student contribution, the treatment of paper losses, regional differences in cost of living, allowances for
educational savings and emergency funds, the treatment of children of divorced parents and adjustments for more than
one child in college at the same time. The FM EFC is used for determining eligibility for federal and state aid and financial
aid at most colleges. About 250 colleges use the IM EFC for awarding their own financial aid funds.

Financial Aid Package: The financial aid package is a combination of multiple types and sources of financial aid
available to you to help pay for college costs. It may include money from the federal government, state government, the
college itself and private sources. It can include scholarships, grants, work-study and loans. The financial aid offered by
each college may vary and is summarized in financial aid award letters sent by the prospective colleges.

Financial Aid Award Letter: The financial aid award letter is the list of all the aid from multiple sources that you are
eligible to receive through your prospective college, including terms and conditions. You are not required to accept every
type of aid found in the letter. For example, you could turn down loans. Turning down loans, however, will not increase the
amount of grants and/or scholarships you may receive.

Cost of Attendance (COA): The cost of attendance includes the total price of tuition, fees, room, board, textbooks,
supplies, transportation and personal expenses for one year of college. This is also known at some colleges as the
“Student Budget.” There may be separate student budgets for students who live on campus, off campus or with their

parents. Some colleges will adjust the cost of attendance to include the cost of a computer, student health insurance and
dependent care.

Net Price: The net price or out-of-pocket cost is the bottom line cost of college. It is the difference between the cost of
attendance and grants. It is the amount of money you must pay from savings, income and loans to cover college costs.
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Types of Aid

There are many different types of financial aid available from federal and state government, college and private sources.
The major types of financial aid include:

Grants are awards typically based on financial need that do not need to be repaid. An example is the Federal Pell Grant.
Eligibility often depends on your EFC and/or financial need. For example, the Federal Pell Grant is based on your EFC.

Scholarships are awards usually based on achievement or talent that also do not need to be paid back. You can search
for scholarships for free at www.fastweb.com. Fastweb adds and updates scholarships every single day, and will send
you email notification when there’s a new scholarship that matches your personal background profile. Also, your
prospective college(s) may offer scholarships based on academic merit and/or financial need. Call the financial aid office
to find out which scholarships are available to you and how you can apply.

Federal Work-Study (FWS) provides part-time jobs for students with financial need. The jobs are usually available on or
near campus. A list of available jobs can be found at the college’s financial aid office or student employment office.

Students who don’t qualify for a work-study job may able to find student employment to help pay for college bills or get a
little spending money.

Loans are funds that must be paid back, usually with interest. There are federal student loans, federal parent loans, and
private or alternative loans. The good news is that interest rates for education loans are currently at historic lows.
However, you must demonstrate financial need for some loans, like the Federal Perkins Loan or the Federal subsidized
Stafford Loan. Other loans, such as the Federal unsubsidized Stafford loan and the Federal Parent PLUS loan, do not
depend on financial need. Private student loans may depend on your credit history. To find out more about loans, visit
www.finaid.org/loans.

Education Tax Benefits are available to you and your parents when you file your federal income tax returns based on
amounts you paid for college. The most popular education tax benefits are the Hope Scholarship tax credit, Lifetime
Learning tax credit and the student loan interest deduction.

American Opportunity Tax Credit provides a federal income tax credit of up to $2,500 (40% refundable) per student
based on the first $4,000 in postsecondary tuition, fees and course materials paid by the taxpayer during the tax year. The
full $2,500 credit is available to individuals with modified adjusted gross income of $80,000 or less and to married couples

filing a joint return with modified AGI of $160,000 or less. For more information about the Hope Scholarship tax credit and
other education tax benefits, visit www.finaid.org/otheraid.

Public Service Loan Forgiveness (PSLF). Students who work full-time in a public service job for 10 years may qualify to
have their remaining debt forgiven. Public service loan forgiveness works in conjunction with income-based repayment.
Public service jobs include public school teachers, police, fire, EMT, members of the military, public defenders,
prosecutors and others who work for the city, state and federal government, as well as people working for 501(c)(3) tax-
exempt charitable organizations. Public service loan forgiveness is available only for federal student loans. Private student
loans and Federal Parent PLUS loans are not eligible. To find out more about public service loan forgiveness, visit
www.finaid.org/publicservice.
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Glossary of Key Terms

Award Letter: The financial aid award letter is a
notification telling you about the financial aid offered to you
by your college (including estimated costs, financing
information, types of aid, amounts offered, specific
program information, etc.). You may choose to accept
some or all of what is offered. Unfortunately, colleges do
not increase the grants in the financial aid package if you
turn down student employment and/or loans.

Credit/Unit (or Credit Hour): A credit hour is a unit of
measurement for fulfilling course requirements. Most
colleges require that you complete a certain number of
credits/units in order to graduate.

Cost of Attendance: The cost of attendance includes all
costs associated with attending college: tuition & fees,
room/board, books, supplies, transportation, personal
expenses and a personal computer. Ask the school
about increasing your cost of attendance if you have
dependent care or disability-related expenses.

CSS/Financial Aid PROFILE: The PROFILE form is used
to apply for financial aid at about 250 colleges. It
calculates the student’s expected family contribution (EFC)
under the Institutional Methodology (IM). It is used to
apply for the college’s own financial aid funds and does
not affect eligibility for government aid. It is filed online at
profileonline.collegeboard.com.

Demonstrated Financial Need: Demonstrated financial
need is the difference between the cost of attendance and
the expected family contribution.

(Financial Need = COA - EFC)

Enrollment Status: Indicates you attend school full-time
or part-time. In general, you must attend at least half- time
to qualify for financial aid.

Expected Family Contribution (EFC): Amount toward
the cost of attendance each year a student: and his or
her family are expected to contribute from their own
financial resources.

Financial Aid Package: A financial aid package is a
combination of multiple types and sources of financial aid.
It may include money from the federal government, state
government, the college itself and private sources.

Free Application for Federal Student Aid (FAFSA):
The Free Application for Federal Student Aid or FAFSA

is a national form used to collect demographic and
financial information from applicants for Federal, state,
and some institutional financial aid programs. The form
collects information from the student (and family, if
applicable) such as prior year income, current net value of
assets, family size and the number of children who will be
enrolled in college on at least a half-time basis in the
coming academic year.

Net Cost: The net cost is the difference between the
cost of attendance and the need-based financial aid
package. (Net Cost = COA - Financial Aid)

Net Price: The net price is the same as the out-of-pocket
cost, the difference between the cost of attendance and
just grants. The net price is the amount the family pays,
earns or borrows to cover college costs.

(Net Price = COA — Grants)

Open Admissions: Students are admitted regardless of
their academic qualifications. Most community colleges
and for-profit colleges have an open admissions policy.

Out-of-State Students: Generally applies to students
attending a public university outside of their home state.
Out of-state students usually pay a higher tuition rate
unless they establish legal residency for the state where
they attend school or a reciprocity agreement is in place
between the student’s state and the state of the school.

Rolling Admissions: There is no set admissions
deadline date; qualified students are accepted until
classes are filled.

Student Aid Report (SAR): The Student Aid Report lists
the data elements submitted on the FAFSA, some
intermediate calculations, the student’s expected family
contribution along with other information such as the
graduation rates of the colleges being considered.

Unmet Need: The unmet need, sometimes called a gap,
is the difference between the full demonstrated financial
need and the student’'s need-based financial aid
package. (Unmet Need = Financial Need — Financial Aid)
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