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What is 

CHESLA? 

The Connecticut Higher Education Supplemental Loan 

Authority (CHESLA) is a state affiliated not-for-profit entity 

created to help students and their families finance the cost 

of higher education. 

Our Programs and Resources: 

 CT Dollars & Sense financial literacy 

 Scholarships  

 MyCHESLA Student Loans 

 Refi CT Refinancing Student Loans 

 Employer Repayment Program 



Choosing Which  

School to Attend 



First thing to consider:  
in-state tuition vs. out of state tuition 

Source:  https://bigfuture.collegeboard.org/pay-for-college/college-costs/college-costs-faqs 
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Connecticut Institutions Examples 

Source:  https://www.collegetuitioncompare.com/compare/tables/?state=ct 
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Out of State Institutions Examples 



Applying for  

Financial Aid 



FAFSA: Free Application for Federal 

Student Aid 

FAFSA is used to determine federal and state 

eligibility and institutional need-based aid. 

  

Free application for student aid. State 

governments, colleges, and universities use it 

to see what aid you qualify for.  

Factors affecting the awards include: 

 Student/Parent income, number in household, 

number in college, etc.  

Opens on October 1st, the sooner you fill it out 

the better. 

 



What you need to complete the FAFSA 

FAFSA.ED.GOV 



Understanding 

Your Financial 

Award Letter 



FINANCIAL AID  

AWARD LETTER 

Each school that you are 
accepted into and send your 
FAFSA to will send you a Financial 
Aid Award Letter (Shopping 
Sheet).  

This letter lists your financial 
aid awards.  

Once you choose a school, you 
must accept/deny the financial 
aid options.  

You do not have to accept 
everything offered.  



Potential Financial Awards 

Grants 

•Grants are awards based on need that 
can come from various sources and do 
not have to be repaid. 

•Federal Pell Grants 

•eligible to students with financial 
need who are pursuing their first 
undergraduate/Bachelor’s degree. 

•Federal Supplemental Educational 
Opportunity Grant (FSEOG) 

•Administered directly by the financial 
aid office to students that have the 
most financial need.  

•Not all schools participate in the 
program. 

•Teacher Education Assistance for 
College and High Education (TEACH) 
Grant 

•Students enrolled in programs 
designed to prepare to teach in high-
need field at the elementary or 
secondary school level 

•Iraq and Afghanistan Service Grant 

•Students whose parent or guardian 
was a member of the U.S armed forces 
and died as a result of performing 
military service 

Scholarships 

•Scholarships are awards standardly 
based on merit achievements or 
accomplishments that can come from 
various sources and do not have to be 
repaid. 

•Universities 

•All institutions offer scholarships to 
students. You will find out in your 
award letter if you received a 
scholarship. Some schools have 
scholarship portals to apply on for 
upperclassmen.   

•Financial aid offices usually have 
scholarship boards 

 

•Not included in award letter: 

•Scholarship opportunities offered at 
stores, businesses, churches, parent’s 
jobs, etc. 

•Online resources 

•There are scholarships for almost 
everything. There are websites with 
scholarship search engines for 
students.  

Work-Study 

•Available part-time jobs on campus for 
students 

•Paychecks go directly to student just 
like a normal job 

•You should NOT consider it a grant or 
scholarship. 

•It is not guaranteed money but a 
potential amount the student can make 
during the academic year. 

•If you are eligible, it will be shown in 
your financial award letter 



Federal loans 

 Must submit FAFSA  

 Available as Subsidized and Unsubsidized  

 Subsidized Federal Direct Stafford 
Loans are available to qualifying 
undergraduate students registered 
at least half-time 

 Government pays the interest 
while student is in school  

 Unsubsidized Federal Direct Stafford 
Loans are available to all students 
registered at least half-time 

 YOU pay the interest while 
the student is in school  

 Both have borrowing limits per year 
 



Annual Maximums Allowed for 

Federal Loans 



Parent PLUS Loan 

 Some schools show this option on Financial Aid Award Letters, but it is different 

from the other federal loans 

 The parent is the borrower, so the parent is legally responsible for paying the loan back  

 Credit check must be conducted to establish eligibility 

 You do not have to accept this loan 



1. Cost of Attendance= 

$38,400 

 

2. Grants and scholarships= 

$17,900 

**do not include work-study 

 

3. Out of pocket costs= 

$20,500 

Time for an 

example! 



Covering the Full 

Co$t of 

Attendance 



Options for making up the difference 

 So you know your out-of-pocket cost… what’s next? 

 Savings/ CHET 529 Plans 

 Outside Scholarships 

 Payment Plans 

 Federal Loans 

 Private Loans 



CHESLA NEED-BASED SCHOLARSHIP 

 In 2021, CHESLA awarded 188 students with 

$543,000 in scholarships. 

 Applications open March 1st annually 

 www.chesla.org/scholarships 

 

http://www.chesla.org/scholarships


Private loans 
• Students/families are encouraged to exhaust all federal loan options 

before private loans (but are not required) 

• FAFSA is not required for private loans 

• Non-profit agencies (CHESLA)  

• For-profit companies (Sallie Mae, Discover, Citizen’s Bank, etc.) 

• Compare interest rates  

• Variable rates: Interest rate can vary at any point in time during the loan 

• Fixed rates: Interest rate will stay the same throughout the life of the loan 

 

 



Should I pay interest? 
 Some loan programs require interest only payments while others defer the interest 

until after graduation. 

 Regardless of whether interest only payments are required, it is a good idea to pay it 

if you have the option to.  

 Making even one interest payment during school can save you money in the long run 

because the interest capitalizes, meaning the unpaid interest will begin to accrue 

interest as well and you will owe even more money. 



Fun Activity For 

Later! 
Learning about interest. 



 The benefits of paying interest  

 ACTIVITY:   

Use the above link or the PDF supplied to access 
the calculator after the presentation. 

Using your Financial Aid Award Letter (or an 
estimate) input how much you will need to borrow 
in order to attend that college.  

Use a few fixed interest rates. 

 After calculating, discuss how much you will have 
to pay over the life of the loan if you do pay 
interest while in school AND if you do not pay 
interest while in school. 

 

http://www.youcandealwithit.com/borrowers/calculators-and-resources/calculators/interest-savings-calculator.shtml


Frequently Asked 

Questions 



Q. Should I still complete FAFSA if I think my family makes too much money? 

A. Even if your household income is too high for you to qualify for federal grants or work-study funds, the 

FAFSA is also used to determine federal student loan eligibility. Some universities also require filling out the 

FAFSA in order to receive some school scholarships. There's no harm in applying, and on average, it only takes 

23 minutes to fill out the FAFSA.  

 

Q. Besides federal grants and loans, where can I go to find college financial aid? 

A. Students can receive financial aid from the institution they are attending,  state agencies like CHESLA, and 

a variety of community organizations. 

 

Q. Besides tuition and fees, room and board, what else should I include in a budget for the school year, 

and how can I stay on track? 

A. Be sure to also budget for living expenses, textbooks and supplies, transportation, travel to and from home 

during breaks, and emergencies. In some cases, you might also be required to purchase certain supplies 

specific to your major that might not be listed in the overall estimate for the cost of attendance. 

  

Q. How do I complete the FAFSA form if my parents are divorced or separated? 

A. If your parents are divorced or separated and don’t live together, answer the questions about the parent 

with whom you lived more during the past 12 months. 

 

If you lived the same amount of time with each divorced or separated parent, give answers about the parent 

who provided more financial support during the past 12 months or during the most recent 12 months that you 

received support from a parent. 

 

Q. Are there prepayment penalties for student loans? 

A. For both federal and private student loans, lenders are banned from implementing prepayment penalties 

for student loans.  

 

 



QUIZ TIME! 
After you finish the presentation,  

take this quiz to see what you have learned! 

Take Quiz 

https://forms.gle/cFyLraLKcKb4ZP8k6


Resources 



CT Dollars & Sense 

Connecticut’s one-stop shop for helping you 
plan, save, and pay for college. Created by 
CHESLA, Department of Banking, Department 
of Consumer Protection, Treasurer’s Office, 
& Office of Higher Education.  

 

 Scholarship Center 

 Financial Aid Articles/Information 

 Calculators 

 What would my loan payments be? 
https://ctdollarsandsense.igrad.com/cal
culators/what-would-my-loan-payments-
be 

 Will I be able to afford my student loan 
payments on my future income? 
https://ctdollarsandsense.igrad.com/cal
culators/student-loan-repayment-
expected-salary 
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For You, Not For Profit  

 https://foryounotforprofit.org/ 

 A great non-profit resource to 

compare state-based student loans! 

 Some states offer student 

loans for institutions outside of 

their state 

https://foryounotforprofit.org/


Resource Links 
Interest Savings Calculator 

FAFSA: fafsa.ed.gov  

Financial Aid & COVID: https://studentaid.gov/announcements-events/coronavirus 

Financial Aid Information: studentaid.gov/ed |studentloans.gov 

PACT: https://www.ct.edu/pact 

CHESLA Loans: www.chesla.org  

CHESLA Scholarship: www.chesla.org/scholarships 

CT Dollars & Sense: www.ctdollarsandsense.com  

CHET 529 Plans: https://www.aboutchet.com/plan/ | Does a 529 plan affect financial aid? - Savingforcollege.com 

State of CT Financial Aid Opportunities: http://www.ctohe.org/SFA/default.shtml 

iGrad Scholarship Portal: https://ctdollarsandsense.igrad.com/scholarships 

For You, Not For Profit: https://foryounotforprofit.org/ 

 

 
Loan Refinancing 
https://chesla.org/content/refi-ct 

https://chesla.org/content/employers 

https://foryounotforprofit.org/find-nonprofit-loans 

Videos 
Federal Student Aid Video  

Award Letter Video   

Work Study Video 

Responsible Borrowing 

Student Mobile App 
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We would love your feedback! 

Feedback Form 

https://forms.gle/JpEfvdPAzzdhZsCn7

