
Financial Aid 
   for 2027 - 2028
      ◆ What is Available 
         
             ◆ How to Apply



◆ Arlington Heights

◆ 6 girls  (!)
* 3 adult children
* 2 in high school
* 1 in middle school

◆ 3 grandchildren  + 1 soon 

◆ 31 years at Lake Forest

◆ 37 years in financial aid

About Me …
A lifelong Packers fan



◆ Types and sources of financial aid

◆ The  Applications: “FAFSA” & Alternative Application

◆ “Special Circumstances”

◆ Student Aid Index, financial need, eligibility for aid

◆ Four “Cs”:  Complete, Consider, Compare, Choose

What We’ll Cover …



Regardless of your income, high or low  …  

Not matter what financial aid you think you will get …

If “cost” is a factor in deciding where you will enroll,           
you owe it to yourself (the student) to do three things first:

1. Complete the financial aid process 

2. Consider what each college has to offer

3. Compare the financial aid offers  … then …

4. Choose your college or university 

What it Comes Down To ...



Financial Aid That’s Free
Scholarships

⬥ usually merit-based
⬥ sources: college/university, states, private sources 
⬥ application: varies by source
⬥ examples: Academic, Athletic, & Music
                      Minority Teachers of Illinois, CVS-Caremark

Grants
⬥ usually need-based
⬥ sources: college/university, states, federal government
⬥ application: usually “FAFSA” or “Alternative Appl’n for IL Fin Aid” 
⬥ examples: Federal Pell Grant, IL MAP Grant, Lake Forest Grant



Financial Aid You Earn
Work-Study

◆ usually need-based

◆ part-time job, usually on campus

◆ paid by check / e-check  or  maybe applied toward tuition

◆ application: FAFSA (Free Application for Federal Student Aid)



Financial Aid You Repay
Federal Stafford Loan

◆ Student is the borrower 
◆ No payment while in school
◆ Repay six months after graduation
◆ Fixed interest (currently 6.52; set  each May)
◆ Both need-based and non-need-based

⧫ subsidized: need-based; no interest while enrolled ≥ half-time 

⧫ unsubsidized: not need-based; interest charged while enrolled



Other Loans You Repay
Federal PLUS Loan

◆ Parent is the borrower

◆ Credit-based; approval is not especially difficult 

◆ Option to defer payment while in school (interest accrues)

◆ Annually-fixed interest (now 9.07%; set each May) 

◆ Loan Limits : lesser of $20,000  or  “cost minus aid”

⧫ $75,000 Cost - $40,000 Sch/Grant/Loan = $35,000 $20,000 cap

⧫  $35,000 Cost - $22,000 Sch/Grant/Loan/Work = $13,000 cap



Other Loans You Repay
Non-Federal (Private) Loans

◆ Student is the borrower;  cosigner usually required

◆ Credit-based; more difficult than PLUS

◆ Interest rates are based on cosigner’s credit; variable or fixed

◆ Eligibility = Cost – Aid

⧫  $75,000 Cost - $40,000 Sch/Grant/Loan = $35,000

⧫  $35,000 Cost - $22,000 Sch/Grant/Loan/Work = $13,000



How to Apply 
for 2027 - 2028

     



◆  Free Application for Federal Student Aid (FAFSA) - Oct 1
◆usually the only application needed
◆ used by U.S. citizens and permanent residents

◆ Alternative Application for Illinois Financial Aid - Oct 1 (?)
◆ used by undocumented students in Illinois
◆ funding is expected to return next year, with legislative changes

◆ CSS Profile  (College Scholarship Service) - Oct 1

◆ Individual colleges/universities might have their own

*  The FAFSA, Alternative App or “waiver” are required to graduate

Applications, Need-Based Aid



◆ FAFSA
◆ collects data to measure family’s financial strength 
◆ calculates “Student Aid Index” (SAI) 
◆ SAI determines eligibility for :

⧫ need-based grants (fed’l, state, college)
⧫ need-based scholarships  (less common)
⧫ loans
⧫ work-study

The FAFSA: What it Does



The FAFSA: What it’s Like
◆ Completed by the student and parent(s) 

◆ 45 questions for most families 

⧫  20 are student demographic or “yes/no”

⧫  5 -15 are student financial questions  (fewer if a tax filer)

⧫  college choices – where the application will be sent

⧫  5 -10 demographic or “yes/no” questions per parent

⧫  10+ parent financial questions, depending on tax filing

          



◆ Create a StudentAid.gov account  (“Federal Student Aid ID”)
◆ both student and parent need this  >> do this soon
◆ an electronic signature for all federal aid sites
◆ studentaid.gov/fsa-id

◆ SSN, birthdate, email addr of student and custodial parent(s)
◆ no SSN?  Use a secondary confirmation process 

◆ 2025 income of student and parent(s) - tax return,  W2s, etc.

◆ Asset records (savings/checking, investments, business/farm)
◆ Now excludes family business and family farm

◆ List of probable colleges/universities – up to 20  
◆ match your applications for admission  (before or after admission)
◆ each college has “federal school code”

The FAFSA: What You Need



◆ Similar to last year;  a little different vs. 2+ years ago
◆ the student begins by completing his/her sections;  signs it
◆ student provides parental email address and “invites” the parent 
◆ parents / spouse are “contributors”
◆ Contributor(s) receives email “invitation” with link to the application 
◆ contributor(s) complete his/her sections; signs it
◆ the FAFSA is complete / submitted
◆ schools receive the results and determine eligibility

The FAFSA: How it Works



FAFSA: Free Help
⬥ Online, within the web application

� youtube.com/@FederalStudentAid/videos

⬥ College/University Financial Aid Offices

⬥ ISACorps Events (isac.org)

⬥ studentaid.gov/fafsahelp & studentaid.gov/articles/fafsa-for-parents/

⬥ HS Counseling Staff

https://studentaid.gov/fafsahelp


◆ Which parent completes the FAFSA?
◆ Begin with parents’ marital status

◆ Currently married?  Joint tax return?
◆ Divorced or separated?  

◆ several “yes/no” questions to help
◆ who provides the most financial support, prior 12 months
◆ if equal amounts, the one with the higher income and assets
◆ remarried?

◆ studentaid.gov/articles/fafsa-for-parents

The FAFSA:  Which Parent(s)?



◆ A link to the IRS transfers values from your tax returns
◆ student & parent consent to transfer the values
◆ required, as a condition of eligibility for federal aid, to provide 

consent and approval…to try to get tax info by using the link

◆ Manual entry of tax information may be necessary if today’s marital 
status is different than 2025 tax filing (ex: divorced / sep’d / remarried)

The FAFSA:  IRS Data Transfer



The FAFSA: What You See …



Best Practice: Student Goes First



A Closer Look: Consent & Approval



A Closer Look: Student Invites Parent

Provide only his/her
email address



A Closer Look: Student Invites Parent
⧫ Student provides email address for the “primary” parent
⧫ Student can copy the link or code to the invitation
⧫ That parent receives invitation almost immediately
⧫ Parent can begin his/her portion
⧫ In most cases, 2nd parent (if applicable) does “a little”



◆ View complete summary of all questions 
(except FTI) before exiting

◆ Summary & (later) “Dashboard” will show 
the status of “contributors”

A Closer Look: Summary & Status



◆ The student is “ready” but the application is not considered complete
◆ Can see status updates regularly at studentaid.gov

A Closer Look: Pending Submission



◆ “Contributors” are invited to complete 
required information 
◆ parent is a contributor 
◆ student’s spouse is a contributor
◆ without contributor’s information, 

FAFSA will be rejected
Parent receives an email invitation with 
CODE;  then log in required

A Closer Look: Parent Receives Invite

8MHN9QV



The parent will see several screens, including these, to understand 
what is needed for the FAFSA to be processed…

A Closer Look: Parent Guidance



◆ Will view/correct personal info, demographic, tax status, family size
◆ Financials similar to student: “consent to transfer FTI”, asset values

◆ A summary is provided for the parent to review before submitting
◆ Once both student and parent(s) complete their respective sections,   

the application is considered complete and is processed. 
◆ Student / Contributor is notified if there are processing issues.

A Closer Look: Parent Information



◆ Financials similar to student: 
◆ consent to transfer federal tax information (“FTI”)

◆ Based on values imported from the IRS, some contributors might 
see additional fields. 

◆ Some income values are manually entered  (ex. Rollovers)
◆ Asset values – manually entered

A Closer Look: Parent Tax Transfer



◆ Upon completion, a summary is provided for the parent to review 
before submitting

◆ Once both student and parent(s) complete their respective sections,   
the application is considered complete and is processed. 

◆ Student / Contributor is notified if there are processing issues.

A Closer Look: Parent Information



What’s Next: 1-3 days (or sooner)
◆ Student receives a FAFSA Submission Summary

◆ review for accuracy
◆ estimated Pell Grant & loan eligibility 
◆ will see “Student Aid Index” (SAI) 

◆ Schools receive a complete report

◆ The student can now make corrections / add schools





Know them!
◆  College/University dates

◆ “preferred” or “absolute”?

◆  Illinois MAP Grant    up to $8000 if eligible, Illinois college/university
◆ 2026-2027 – April 23
◆ 2025-2026 – June 5
◆ 2024-2025 – August 20
◆ 2023-2024 – Sept 22

❖ Alternative Appl’n deadline (only Illinois schools) = FAFSA deadline

FAFSA Deadlines …



◆ Verification…What is it?
◆ < 10% of all applications are selected 
◆ random selection or inconsistencies (ex: manual entry of tax values)
◆ confirms data reported on the FAFSA, document income

◆ Other Possible Forms – “Special Circumstances”
◆ School-specific form(s)
◆ Documenting what is unique in your family, such as:

⧫ large income change (work, child support, one-time income)
⧫ large healthcare costs, legal fees, support of extended family
⧫ parent’s own educational loan
⧫ parent or sibling in college
⧫ others … contact the college financial aid office

What’s Next: Other Forms



◆ Student Aid Index  -  measure of your family’s financial strength

◆ Range from -1500  up to  999,999

◆ The lower the SAI the more aid you can receive

◆ Don’t be concerned if you don’t qualify for the Pell Grant. It is just one 
of many funds. You may qualify for significant aid from other sources!

SAI:  Am I Eligible?



SAI and “Financial Need”
If your Student Aid Index is less than the cost you have 
“financial need” and can receive need-based financial aid.

Cost of Attendance    
- Student Aid Index (“SAI”)

= Financial Need 

…and not only that, but …

When the cost is different, your financial need is different…
and so is your eligibility for financial aid 



Cost, Need and Eligibility
Private College Public Univ. Community College

Cost $79,000 $40,000 $15,000

- “SAI" 5,000 5,000 5,000

= Need $74,500 $35,000 $10,000

College Aid  $55,000 $7,000 3,500

State Grant 8,000 8,000 2,000

Fed’l Grants $3,500 $2,000 $1,000

Fed’l Loan $5,500 $5,500 On request

Work-Study 2,500 2,500 On request

Total Aid $74,500 $25,000 $6,500 +



Sample 
Award 
Letter

Page 1



Sample Award Letter      Page 2



Early Indicators of Aid
◆ Federal Student Aid Estimator  - approximates “SAI” 

◆ https://studentaid.gov/aid-estimator/



Early Indicators of Aid
◆ Net Price Calculators

◆ Each college or 
university web site

◆ Contents will vary



AP & Dual Credits  >>  FAFSA
◆ Do not affect how you complete the FAFSA

◆ Do not affect your SAI or “need”

◆ Do not affect financial aid eligibility in general  …

◆ may reach sophomore standing sooner
◆ sophomore  =  greater loan eligibility



Remember … Four “C’s”
If the cost will be a factor in your decision do not assume 
you won’t qualify or cannot afford a college. Instead…

◆ complete the admissions and financial aid processes

◆ consider what the schools have to offer you in your education

◆ compare the numbers

◆ choose the college that will prepare you and is financially feasible



Questions?

Mark Anderson
anderson@lakeforest.edu

Begin the subject line with ‘Grant HS Financial Aid Session’


