
WHAT YOU NEED TO KNOW ABOUT 
FINANCIAL AID





Where does it

come from?

etc.











•Use FAFSA to determine 

eligibility and apply for: 

•Grants

•Work Study

•Loans

•Use different 

applications for:

•Scholarships

•Student Loans 

Athletic Waivers –

usually a separate 

process – contact 

the Athletic Dept.



• Submitting FAFSA by this date may mean additional “priority” funding

• Limited additional grants, work-study, institutional funds

• Priority funds – to earliest applicants/neediest students

• Especially important for needy families to meet priority dates

• NOTE: Pell Grant, Federal Direct Student Loans, Parent PLUS Loans 

are not affected by priority dates. 

• Bottom Line:  Even if you miss a “priority” date, you still need to 

submit your FAFSA to qualify for other aid



FAFSA Priority DATE for 2016-2017

• February 15th – U of M
• March 1st for most Montana schools
• Check with your school
• NOTE:  May change for 2017-2018



• Scholarship app deadline

• Admissions deadline

• Dorm app/deposit deadline

• “Return award letter by” deadline

• Course registration deadline

• “Pay statement by” deadline - late fees, dropped classes

• Withdrawal or drop classes without penalty – deadline

• Assignment deadline









Criteria to be independent (parent info not required):

•Born before Jan. 1, 1993 (born in 1992 or before)

•Working on a graduate degree (Completed Bachelors Degree)

•Married,  Veteran, Active Duty, or have dependents that you support more than 

50%

•Since turning age 13, was an orphan, in foster care, a dependent or ward of 

the court

•Is currently designated by one of several agents/agencies as an 

unaccompanied youth who was homeless or self-supporting and at risk of 

being homeless

•Was or is an emancipated minor or in legal guardianship





• Student answers “no” to all 

dependency questions on 

FAFSA

• Marks  “I will not provide 

parental data”







IRS Data Retrieval System

•Retrieves federal tax data from IRS

•Loads tax info into FAFSA

(Can’t be used when estimating)

•FAFSA indicates tax info verified by IRS

•No further verification needed 

•Voluntary

• Available 2 - 3 weeks after you

electronically file taxes

•Supposed to be available 1st week of February



Divorced/Separated/Remarried Parents:
1.  Who did the student live with most in  

the last 12 months?
2. If #1 isn’t clear, who provided the 

most financial support in last 12 
months?

3. If neither #1 nor #2 is clear, choose 
the parent who most recently 
provided support.

4. Stepparent’s info is always included.

Note: Both legal parents’ (biological or adopted) incomes 

are used if living together, regardless of marital status or gender.

Confused yet?



Report net worth only:

• Stocks, bonds, money 
markets, rental property, 
second home, etc.

• Report current balances of  
cash, savings, checking (as 
of the day you complete the 
FAFSA – “a snapshot in 
time”).

• May not be asked for this 
information

ASSET = something you own

that has value

NET WORTH = Value minus Debt 





Do NOT report these assets:

• Family home you live in

• Family farm you live on, own and

operate

• Family Business (if you own/

control at

least 50%

and you

employ less

than 100

people



• If you are a parent with more than one 

student in college – click on confirmation 

page to pre-fill your second student’s FAFSA



Once the FAFSA is submitted:

• Print and keep your confirmation page

Timelines for Schools to receive your SAR:

• 1 – 3 days if FAFSA submitted electronically
• 4 – 6  weeks++ if paper FAFSA is mailed
• School processing times vary







FAFSA is 

completed and 

submitted for 

processing by 

student and

family

Federal Processor 

determines “EFC” 

– Expected Family 

Contribution – and 

sends info to 

schools listed on 

FAFSA

School’s 

Financial 

Aid Office 

receives 

FAFSA info

VERIFICATION

Financial Aid office reviews, 

verifies, corrects info & 

determines financial need 

based on EFC

FAO creates Financial 

Aid Award “Package” 

and prepares Award 

letter

Student receives Award letter 

showing Cost of Attendance, 

Expected Family Contribution, 

Estimated Financial Need, and 

the financial aid awards you are 

being offered.

Student responds to award 

letter BEFORE DEADLINE; 

accepts aid offers, rejects 

aid offers – or accepts 

lesser amounts if desired 

(example Student loans)



















• Remember – you 

have to  APPLY

• Separate App from 

FAFSA!





Free internet searches
• Use to supplement local, college apps

• SCHOLLY!  Ask me for your free join code or visit 

Smartaboutcollege.org

• https://bigfuture.collegeboard.org

• https://www.mus.edu/Prepare/Pay/Scholarships

• Fastweb.com

• Beware of scams - if it sounds too good to be true . . . 









Grade Level
Subsidized may not 

exceed
4.29%*

Unsubsidized
4.29%*

Annual Limit

1st year $3,500 $2,000 $5,500

2nd year $4,500 $2,000 $6,500

3rd year and beyond $5,500 $2,000 $7,500

AGGREGATE LIMIT $23,000 $31,000

How much SHOULD you borrow?





For  2016-2017 FAFSA, use 2015 income info
• The PRIOR year
• Estimate if necessary using 2014 tax form,

2015 W-2s, pay-stubs, etc.
• File beginning January 1, 2016 for

fall 2016 entry into college

For 2017-2018 FAFSA, also use 2015 income info
• The Prior Prior Year (PPY)
• No estimate necessary; taxes complete
• File beginning October 1, 2016 for fall 2017 (Sophomore year of college)
Transitional year only – after 2016, FAFSA completion starts October 1





• Student answers “no” to all 

dependency questions on 

FAFSA

• Marks  “I will not provide 

parental data”









• Montana Money Magic

Savings program for high school

• MESA - “Matched Education

Savings Accounts”

Savings programs for college

• Tribal, BIA funding

• SRS/Voc-Rehab

• Tax credits/deductions 



http://www.montanacreditunions.coop/matched-

savings-accounts



Program goals:

Increase overall financial knowledge and understanding

Help participants reach their educational goals

Program Guidelines:

Financial Education program-~ 16 hours of financial literacy

Match savings account-$3:$1 with a max of $1350 in match

Student earn approximately $64/hour to learn financial education

smartaboutcollege.org/saving/








