
PAYING FOR 
COLLEGE

INTRODUCTION TO FINANCIAL AID



✓How much will it cost?

✓What is financial aid?

✓What is the FAFSA?

✓When and how do I apply?

✓What types of aid are available?

✓Where can I get help?

NOW WHAT?

You’re Going To College…
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FAFSA
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What is Cost of Attendance?



What is the Student Aid Index (SAI)?

❖ Calculated by the Department of Education

❖ Is an index number and not a dollar amount

❖ Stays the same regardless of school

❖ Determines if a student is eligible for federal or state grants
▪ State grant amounts may differ based on type of university 

(public vs. private)

❖ Does not affect ability to receive federal student loans but can impact
the type of federal loan you receive

❖ Helps determine a student’s financial need
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What is Financial Aid?



U.S. Department of Education’s 
Office of Federal Student Aid

www.StudentAid.gov

Federal agency that provides 
college funding in the form of 
grants, scholarships, work-
study, and educational loan 
programs.

Sources of Financial Aid
• The “Must-Get-to-Know” Financial Aid Sources

Illinois Student              
Assistance Commission

www.ISAC.org

Agency in Illinois that 
administers state scholarships, 
grants, prepaid tuition, and 
student loan repayment and 
forgiveness programs.

.
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http://www.isac.org/


Financial Aid Programs



Grants



What is Federal Work Study?
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lakelandcollege.edu/financialaid/online-resources

Scholarships
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Lake Land College Foundation Scholarships
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Lake Land College Presidential Scholarship
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Student Loans



Student Loans



Online FAFSA – studentaid.gov 

Note: Online FAFSA screenshots 
from U.S. Department of 
Education’s 2024-25 FAFSA 
Form Preview Presentation, July 
2023 



Create a Federal Student Aid ID

• Used as electronic signature

• All contributors to the FAFSA must 

have their own FSA ID

• Only the owner should 

create an FSA ID

• FSA ID takes up to 3 days before it 

can be used to submit the FAFSA

Apply at: studentaid.gov



Free Application For Federal Student Aid (FAFSA) Guidelines

Submit the 
FAFSA beginning 

in December 
2024

Check priority 
deadlines at 
every school you 
are considering

The 2025-2026

FAFSA will use 
2023 federal tax 
information
• Direct Data Exchange 

pulls income

information from IRS into the

FAFSA



Free Application For Federal Student Aid (FAFSA)

• Student and Parent social security numbers

• Parent’s email address

• 2023 Federal tax information or tax returns including W-2 information

• Records of untaxed income such as:

› Child support received

› Voluntary contributions to retirement accounts

• Information on cash: savings and checking account balances, 

investments and business/farm assets

What You Need To Apply:



Select your role

Select the 

appropriate year

Studentaid.gov



Onboarding

1st page provides overview of 

FAFSA with a video
2nd page provides information about 

Contributors to the FAFSA



Contributor is anyone asked to provide information on 
a student's FAFSA form:

•The Student
•The Student’s Spouse
•A Biological or Adopted parent
•The Parent’s Spouse (Stepparent)

A Contributor is NOT a grandparent, foster parents, 
legal guardian, brother or sister, aunt or uncle, even if 
they helped provide for or raise the student. 

A Contributor on the FAFSA form doesn't mean they are 
financially responsible for the student's education costs. 

Onboarding: FAFSA Contributors



Onboarding
Start form 

here

4th page provides information on what to 

expect after you complete the FAFSA

3rd page provides information on 

consent and completion time.



Student Identity Information

*To update any inaccurate information, go to: ‘Account Settings’ on Studentaid.gov



FAFSA Consent Page For FTI



Allows FAFSA contributors to consent to the disclosure and use of their IRS 
federal tax information (FTI) for the purpose of determining a student’s 
eligibility for Title IV federal student aid

Consent for the exchange of Federal Tax Information is a requirement for 
receiving Financial Aid

• Tax year

• Tax filing status

• Adjusted Gross Income (AGI)

• Number of dependents

• Income earned from work

• Taxes paid

• Education tax credits

• Untaxed IRA distributions

• Untaxed pension & annuity distributions

• IRA deductions and payments

• Tax-exempt interest

• Schedule C net profit/loss

• Indicators for Schedules A,B,D,E,F,H

• IRS response code
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Future Act Direct Data Exchange (FA-DDX)

FTI Data that will be retrieved by FADDX:



Personal Circumstances



Personal Circumstances

Marital Status

Student College or Career School Plans

Dependent/Independent Student 

Questions
❖ Active military/veteran?

❖ Children?

❖ Foster Care?

❖ Unaccompanied Youth and Homeless

❖ Etc.

Unusual Circumstances Question

Apply for Direct Unsubsidized Loan Only

Parents Marital Status
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Student Dependency Status

• This page appears if the 
student is a Dependent.

• Students can click ‘Yes’ if 
parents are unwilling to 
help fill out the FAFSA 
form.

• If a Dependent student 
does not provide parent's 
information, they are only 
eligible for Direct 
Unsubsidized Loans.



Inviting a Contributor
• The new FAFSA is student driven, so that means the student’s answers on 

their section of the FAFSA will determine who is a contributor (in addition 
to the student).

• The information required when inviting a contributor (student, independent 
student’s spouse, or dependent student’s parent) to complete the FAFSA 
incudes the contributor’s:

• Legal name (from their Social Security Card)

• Date of birth

• Social Security Number (SSN) if they have one

• Mailing address if they don’t have an SSN

• Email Address

31



Invite Contributor to your FAFSA Form



Student Demographics



Gender

Race & Ethnicity



Student Demographics Continued

1. Student citizenship status

2. Student’s parent education

status

3. ‘Was Parent Killed in the 

Line of Duty’ question

4. Student’s high school

completion status

5. Student’s high school 

information



Student Finances



Assets

Tax Return
*Enter Tax Return Information Using 2023 Taxes.



Student Selects College(s)

❑ Search for the school you want

• Zip code, city, state, and/or 

school name

❑ Max 20 schools

❑ Lake Land College Federal

School Code is 007644



Dependent Student Review Page
➢ Displays your responses

➢ Can edit by clicking on the 

hyperlinked section titles

➢ Can see status of parent’s invite



Student Signature



Why Does The FAFSA Need Parent Information?

• Most students must report parental information until the age of 24

• For financial aid purposes, there are only three types of parents:

• Biological parents

• Adoptive parents

• Step-parents (if married to biological parent)

• No one else should provide information on the FAFSA 

• Legal guardians are not considered parents for financial aid purposes

• If parents are divorced, report information about the parent who provided the 
most financial support to the student in the past 12 months
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What Does Invited Parent Need To Do Now?

Here you will use your individual parent FSA ID or

create an account if you have not already made one



‘My Activity’ page will show an invitation

to be a contributor on the student’s FAFSA

This page provides information 

about being a contributor



Parent Information on the FAFSA

Let’s 

review…

Questions and screens will be similar to the 

student portion of the FAFSA

1.  Check identity information

2.  Provide consent

3.  Parent’s demographics

4.  Parent’s finances

5.  Review information

6.  Sign and submit!



• Marital Status

• Legal Residency

• Federal Benefits

• Tax Filing Status

• Family Size

• Number in College

• Assets

• 2023 Taxes



What are Assets?

▪ Cash, Savings, and Checking 

Accounts

▪ Other real estate, installment and land 

contracts

▪ Mutual Funds, money market funds, 

CDs

▪ Stocks and stock options

▪ Child Support

▪ Bonds, commodities and precious metal

▪ Uniform Transfer to Minors Act and 

Uniform Gifts to Minors Act accounts

▪ Family Farms

▪ Family owned and controlled small 

businesses



Adjusted Net Worth of Family Farm

▪ The value of the family’s primary residence is excluded.

▪ The net worth of a farm may include the fair market value of land, 
buildings, livestock, unharvested crops, and machinery actively used 
in investment farms or agricultural or commercial activities, minus 
any debts held against those assets.
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How to report the net value of a farm on which their main place of residence also sits?

▪ Applicants should determine the total net value of all farm assets and subtract the net value of their 
principal residence to determine the final value of their farm assets. 

▪ The principal residence may include the family’s home, as well as structures and land adjacent to 
the home that are not being used, stored, or sold for farming or other commercial activities. 

▪ Property values are generally assessed at a rate that considers the use of the property and the value 
of the land. Applicants and their families may refer to their property tax assessments from 
municipal, county, or state governments to help determine and separate the value of their principal 
residence from other property. 

▪ Debts owed against the principal residence—such as a mortgage—should also be subtracted from 
the assessed value of the residence to determine the net value.
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What are NOT assets?

• Retirement accounts (IRAs - non-education, 

401K, 403B)

• The home you live in

• Cash value of life insurance policies



529 Savings Plans

• Treated same as mutual funds, CD’s
and other investments.

• For financial aid purposes, if the 
student is dependent, the 529 plan is
a parent asset.

• Only include the 529 plan for the 
student whose FAFSA is being 
completed.



Parent Signature Needed to Complete FAFSA Submission



Special Circumstances

➢ Conditions exist that cannot be documented with the FAFSA.

➢ Send written explanation and documentation to your college’s
financial aid office.

➢ College will review and request additional information if necessary.

➢ Decisions are final and cannot be appealed to U.S. Department
of Education.

➢ Does not guarantee additional financial aid.



Examples of Special Circumstances

Unusual Uncovered 

Medical/Dental Expenses

Loss of Unemployment 

Benefits, Child Support, 

or Alimony

Parent or 

Spouse 

Death

Loss of 

Employment
Parent or 

Student 

Divorce



• Four sections: 
• Eligibility Overview

• FAFSA Form Answers

• School Information

• Next Steps 

• Ability to print summary 

FAFSA Submission Summary
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What Happens Once FAFSA Is Submitted?

✓ If the FAFSA is selected for Verification, you will need to 

complete this process to be eligible for Federal StudentAid.

✓ It is not optional.

✓ Contact your school if you have

questions on what documentation is

needed.



➢Financial Aid Office at the college you plan to attend

➢U.S. Department of Education
▪ STUDENTAID.GOV

▪ (800) 4-FED-AID

➢Illinois Student Assistance Commission
▪ ISAC.ORG

▪ isac.studentservices@Illinois.gov

▪ (800) 899-ISAC

FINANCIAL AID & VETERAN SERVICES

217-234-5231
financialaid@lakelandcollege.edu
lakelandcollege.edu/financialaid

Where Can You Find Help?



Time for Questions

http://www.facebook.com/pages/Mattoon-IL/Lake-Land-College-Financial-Aid/132018530173152

