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Paying for College: 2024-25 FAFSA Updates



Financial Aid – money awarded 
or lent to students to help pay for 
their education



Types of Financial Aid 
1. Scholarships – free money awarded on ACT, GPA, or skill

§ Renewable vs. Non-renewable

2. Grants – free money awarded on financial need
§ Student Aid Index (SAI)

3. Loans – borrowed money that must be paid back with 
interest

4. Work study – earned money from on-campus employment



Sources of Financial Aid

State Federal

College Private

I will

You



FSA ID for Everyone
• Each parent may have to create FSA ID + student 

(see next slide)
▫ Parent without SSN must now create FSA ID to be 

authenticated via Transunion (process TBA)



ü

FSA IDs needed for a dependent student completing the 2024-25 FAFSA…

Student Parent 1 Parent 2*

FSA ID = Username/Password

*Required if married to parent 1 and filed 2022 taxes separately.

üü





collegefortn.org/fafsa
• How to Create a FSA ID video (3 minutes)
• FSA ID creation one-pager (English + Spanish)
• Six 2024-25 FAFSA preview videos (~2:30 minutes each)
• Overview of FAFSA changes one-pager



FSA ID for Everyone
• Forgot parent login? 

▫ Retrieve/reset at studentaid.gov
▫ Unable to retrieve/reset, call 800-433-3243 before 

January



Role-based FAFSA
• Student will complete/submit a student section
• Parent(s) will complete/submit a parent section(s)

▫ 45-day expiration (e.g. student submits their section, 
parent has 45-days to submit their section to finish 
the FAFSA)



2024-25 FAFSA
• SAI formula changes

▫ Removes “number in college”
▫ Will now consider value of family farm/small 

business as an asset



Still waiting for…
• FSA ID process for parents with ITINs/no SSNs
• FAFSA process for parents unable to have FSA ID 

authenticated (e.g. paper FAFSA?)



New Terms 
• Student Aid Index (SAI) replaces EFC
• FAFSA Submission Summary replaces SAR
• IRS DDX (Direct Data Exchange) replaces IRSDRT
• Contributors [somewhat] replaces parents



FAFSA Checklist
q Student Social Security number
q Student FSA ID username/password
q Parent(s) Social Security number(s)
q Parent(s) FSA ID username(s)/password(s)
q Student’s driver’s license number if you have one  
q 2022 tax information (including 2022 W-2, Schedule 1, and Schedule K-1 forms) 

for student and parent(s)
q Records of your untaxed income, such as child support
q Checking and savings (e.g. Money Market, CDs, etc.) account balances



FAFSA Assets 
Considered
qFamily farm
qSmall business
qMoney Market Funds, Mutual 

Funds, CDs
qStocks, stock options, bonds
q529 college savings plans 

(parent asset)
qRental property

NOT considered
qValue of life insurance
q401[k] plans
qPension funds
qAnnuities
qNon-education IRAs































Federal Student Aid
Pell Grant

$3,697 per 
semester max 

(2023-24)

Financial 
need per 
FAFSA*

Subsidized 
Student

5.50% fixed 
(2023-24)

Interest does 
not accrue 

initially

Unsubsidized 
Student

5.50% fixed 
(2023-24)

Interest does 
accrue

Parent PLUS

8.05% fixed 
(2023-24)

Interest does 
accrue

Grant
Loan

*Student Aid Index (SAI)



TN 4-yr Public/Private
HOPE 

Scholarship

$2,250/$2,850 
per semester

21 ACT/SAT or 
3.0 GPA

Aspire
HOPE Supplement 

+$750 per 
semester

Parents AGI 
≤$36,000

GAMS
HOPE Supplement

+$500 per 
semester

29 ACT/SAT & 
3.75 GPA

TSAA

$1,000(public)/ 
$2,000(private)

Financial need 
per FAFSA*

Grant
Scholarship

*Student Aid Index (SAI)



TN Community College
HOPE 

Scholarship

$1,600 per 
semester

21 ACT/SAT 
or 3.0 GPA

Aspire
HOPE Supplement 

+$250 per 
semester

Parents AGI 
≤$36,000

GAMS
HOPE Supplement

+$500 per 
semester

29 ACT/SAT & 
3.75 GPA

TSAA

$1,000 per 
semester

Financial 
need per 
FAFSA*

Grant
Scholarship

*Student Aid Index (SAI)



TCAT
Wilder- 
Naifeh

$667 per 
trimester

Certificate/
Diploma 

TCAT

TSAA

$667 per 
trimester

Financial 
need per 
FAFSA*

*Student Aid Index (SAI)Grant



TN Promise Checklist
qApply to the Tennessee Promise program tnpromise.gov by 

November 1, 2023
qComplete 2024-25 FAFSA at studentaid.gov by April 15, 2024
qAttend/watch mandatory meeting as coordinated by partnering 

organization
qComplete and submit 8 hours of community service by July 1, 2024 

(coordinated by partnering organization)

*Promise allows students to attend a community college 
or TCAT tuition-free through a last dollar scholarship.





collegefortn.org/tsacstudentportal
• How to Create a TSAC Student Portal Account video       

(~1 minute)
• How to Apply for Tennessee Promise video (~1 minute)





HOPE Renewal
• Student MUST maintain continuous enrollment 

▫ Fall, spring, fall, spring

• Student MUST maintain enrollment status within a semester
▫ If you begin a semester full-time (e.g. 12+ hours), you must finish 

semester full-time
▫ Never drop a course without speaking with your financial aid

• HOPE ends after 5 years or attainment of an advanced degree



Ned McWherter
• High School seniors with 32+ ACT/1430+ SAT & 3.75+ GPA
• Application deadline is February 15

▫ tn.gov/tsacstudentportal 
▫ List of extracurricular/leadership activities
▫ 7th semester transcript

• $3,000 in state funding and $3,000 match from the college
▫ Recipient must maintain 3.0 cumulative GPA

http://www.tn.gov/tsacstudentportal


“December 2023” opening
• FAFSA workshops should be scheduled January 

2024 – April 15 (priority deadline)

• Line-by-Line webinars every Monday at 6:30p 
CT/7:30p ET from 1/8/24 – 3/25/24
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Dual Enrollment Grant (DEG)
• Pays tuition and fees for five courses (public colleges) and 

1296 TCAT clock hours
▫ Private colleges may now charge DE tuition and fees above the Dual 

Enrollment Grant (DEG).

• Students may still receive DEGs 6 – 10 ($100/credit hour)
▫ Money awarded will not be reduced from initial HOPE Scholarship.


