Financial Assistance 101

Washington University
In St. Louis

Jeff Herman

Senior Associate Director, Compliance & Operations
314-935-5984

Jeff Herman@wustl.edu

sfs.wustl.edu

Washington University in St.Louis




What we’ll cover...

* Where to begin

 How to apply

 How your award Is determined
« Components of an award

» Best advice and guestions



What

IS Financial Aid?

Financial aid iIs money to help pay for
college or trade school. Aid can come

from:
o t
o t
o t

ne college you attend
ne U.S. federal government

ne state where you live

* a nonprofit or private organization



Where to Begin
Cost of Attendance (COA)

e Tuition  Books

e Fees  Personal
Expenses

* Room e Travel

& Board




Types of Ald

 Merit-Based

 Need-Based



How to Apply for Aid

» Merit-Based Application Process

Varies by College/University
o Automatic

o By Separate Application

o Both



How to Apply for Aid

* Need-Based Application Process
All Schools
o FAFSA
- More mobile friendly website (new)
- Mobile App now available (new)

Some Schools
o CSS Profile or School Profile
o Noncustodial Parent Information



What Income Info Do | Use?

« 2019-2020 FAFSA & Profile

o Report 2017 income and current asset
iInformation

« 2019-2020 FAFSA only
o Use IRS Data Retrieval Tool (DRT) to
download tax information



Expected Family
Contribution (EFC)

The amount your family will be expected to
contribute to your college costs.

 Dollar amount of your family’s contribution

* for one year
 for one student



Need-Based Financial
Assistance Formula

Total Annual Cost of Attendance

less Expected Family Contribution

equals Need



Need-Based Financial
Assistance Formula

College A College B
Cost $30,000 Cost $70,000
EFC - 10,000 EFC - 10,000

Need $20,000 Need $60,000




What is My EFC?

 Schools’ Net Price Calculators
e FAFSA4caster
» College Board’s BigFuture

Q

BigFuture: GetStarted: Find Coleges- Explore Careers-  Payfor College+ Gt In=
Make a Plan +




Components of an Award

» Scholarships & Grants = Free Money
* Work-Study Job = Earned Money

» Student Loans = Borrowed Money



Scholarships and Grants

Money you don’t pay back

» Colleges and Universities
* Federal and State Governments

» Qutside Organizations



Work-Study Job

Money you earn

» Part-time job opportunity
* Primarily on-campus
 Flexible hours

* Builds résumé



Student Loans

Money you borrow

Primarily from the federal government

* Subsidized, need-based

 Unsubsidized, available to all



Our Best Advice

 Consider the Value
e Tell YOUR Story

 Make a friend in the Financial Aid Office



QUESTIONS?
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