
FINANCIAL WELLNESS
A Guide for Students Before, During, and After College

PLANNING FOR COLLEGE

Perform a self-assessment to discover what you want to do

Engage in extracurricular activities, summer programs, and community events

Explore alternative paths including community colleges, technical schools and
part-time enrollment

PLANNING TO PAY FOR COLLEGE

Tuition increases every year, so early financial planning is crucial

Budget for all four years, not just the first one

Start a college savings account as early as possible & contribute consistently 

Explore federal and state aid options

UNDERSTANDING COLLEGE COSTS

Tuition varies based on residency, academic level, and program type

Budget for housing, food, books, supplies, and personal expenses

Explore options for saving on textbooks, transportation, and healthcare

PAYING FOR COLLEGE

Complete FAFSA annually to determine eligibility for aid

Seek need-based, merit-based, and private scholarships

Understand student loans, including federal and private options, including
benefits and interest rates tied to each  
Know financial aid renewal requirements, usually annually, and satisfactory
academic progress rules

BEFORE COLLEGE

Apply for as many scholarships & grants as possible



Estimated cost of attendance – schools post the estimated cost of attendance on
their financial aid website, including tuition, housing, books/supplies as well as
other expenses an average student at their institution might incur.

Tuition – Tuition can vary based on several factors.
Residency – students that are not residents of the state the school is
located in typically pay a significantly higher tuition rate being non-resident
students.
Academic Level – undergraduate programs generally cost less than
graduate programs.
Academic Program – the school might charge different amounts based on
the academic program, such as business, engineering, architecture, or other
specialized training. 

 
Fees –Be sure and look at the tuition/fee information to get an idea of the total
cost of fees at the school. For example, if fees total $1,000, it can really make a
difference in affordability for some students. Examples of Fees are Enrollment
fees, Library fees, Facilities fees, Admission fees, Building and campus
maintenance, Campus life fees.

Books, Course Material, Supplies and Equipment - each school may offer
different resources for course material/books. 

Supplies and Equipment, such as computers, software, degree specific
needs such as art supplies, music equipment or drafting material are
important to consider. 
Textbooks - there is usually a bookstore on campus, which sells new and
used books specific to the classes on campus and the professors’
requirements. Shopping early will give more options for used books if that is
your preference. 
Many schools offer digital classroom books/material, which automatically
charges the cost of the material to you at a significant discount, but you can
opt out if you have other preferences for obtaining the books/material. 
Private book retailers and online discount book sales may be an option.
Don’t forget to check the library – the book you need might be available for
check-out.

 

FINANCIAL WELLNESS
A Guide for Students Before, During, and After College

COST OF EDUCATION

DURING COLLEGE



FINANCIAL WELLNESS
A Guide for Students Before, During, and After College

COST OF EDUCATION

DURING COLLEGE

Living Expenses on Campus – many universities require freshmen to live on
campus. This has proven to help students stay engaged and be more
successful academically, leading to graduation. Schools post the cost of the
room and meals on their housing page, be sure to review the options available
and cost associated with them to get a feel for what your total cost might be. 

The cost can vary depending on the style of the room: single, double, suite
style.
Consider how many meals you will eat on campus and know the cost of the
meal plan that meets your expectations.

Living Expenses Off Campus – there are several resources online, or with the
local Chamber of Commerce, to find the cost of living in the area you’d like to
live. Knowing the average cost of rent, utilities, parking, and even internet
services, is important in planning your college expenses. 

Personal Expense – This can be a broad category, but important to consider
when moving away from home and taking care of things yourself. Talk through
what your daily/monthly costs might be for things you need outside of school.

Plan for the method of transportation you will use for school, work or
traveling home. Consider bus passes, Taxi/Uber/Lyft, or even your own car
(loan payments, insurance, maintenance, parking permit, fuel)
Have a plan for medical and prescription costs. Having a plan for seeking
medical care is important so that you get the best care and follow the
health insurance coverage options. Also budget for general costs such as
vitamins, first aid and cold/flu treatments. Your campus may have a health
center that accepts your insurance and may offer some services free to
enrolled students.
 Don’t forget to plan for clothes, coats, shoes etc… to be comfortable in the
environment you will be moving to. 
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FAFSA - Free Application for Federal Student Aid
College Financial Aid Offices often use the information this provides to
determine your eligibility for need based federal grants, state grants, and even
grants and scholarships offered by the school.  
It’s free and available starting in October for the following Fall.  This gives you
and the school time to calculate the aid you are eligible for
Check with your school to find out the deadline for completing FAFSA and be
considered for state and college funding.  Earlier is better!

Find out more at www.studentaid.gov

Scholarships
Scholarships can come from many different sources.  Work with your high
school counselor and when you choose a college, continue to with with the
financial aid office to coordinate your private scholarship and those offered by
the school.  

Types of Scholarships
Need Based – Students might be granted scholarships based on their
financial need; this requires completing the FAFSA so that the school has
the information they need to make this determination. 
Merit Based – Students might be granted scholarships based on their
grades, class standing or ACT/SAT scores. 
Degree Specific – Each academic program (business, architecture,
engineering, etc… might offer scholarships to students within that
degree program. 
Private– Students earn scholarships from their high school, job, club,
contests, or other private donors.

Keep your FAFSA and Scholarships Renewed
Know the grade point average you must maintain to have the
scholarships/grants renewed.
Know the requirements for maintaining your federal aid funds. Federal aid
(grants and loans) requires satisfactory academic progress, which includes a
minimum grade point average (GPA), and completing your degree within a
specified amount of time. If one or both of these is not met, your may not be
able to renew your federal aid. (The 150% rule for financial aid is a program
completion requirement that limits the amount of time students can receive
federal financial aid. It also applies to the maximum amount of federal loans
that students can receive). 
Use Student Success/Tutoring Centers to keep attendance/GPA at required
level.



Loans 
Once your complete the FAFSA, you will receive information about the loans
available to you.  You can decide to take the loan offers in full, in part or to
decline.  
You may also find educational loans at other private institutions such as your
bank. It is important to remember that loans must be repaid. 

Federal Student Loans are offered to students after completing the FAFSA. 
Students must be enrolled in a minimum number of hours and will
choose how to receive the loan. 
Students will be required to maintain a certain GPA and course
completion to continue receiving loans.
This loan is in the student’s name and repayment will be arranged with
the student. 

Federal Parent Loans are available to parents who apply through the
studentaid.gov website and fulfill the lending requirements. 

The loan pays to the school through the students’ account, to cover the
cost of education. 
This loan is in the parent’s name and repayment will be arranged with the
parent borrower.

Private Loans - a loan provided by a private financial institution like a bank or
credit union. It is used to pay for educational expenses at a school, unlike
federal student loans which are funded by the government; these private
loans typically require a credit check and may have less flexible repayment
options compared to federal loans. 
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Tuition Insurance
Tuition insurance helps students, and their families pay for college if a student
must withdraw from school. It can cover tuition, fees, room, and board, and
sometimes student loans. 

Know Your Financial Aid Team
They can help answer important questions such as:

What if I change my major?
What if I change the school I attend
What if my family finances change
What happens if I have a new unexpected expense?

Set a Graduation Plan
Understand if you will be able to graduate in 4 or 5 years to best calculate the
true cost of your education. Many programs end up being more than the typical
4 years and if you change your major it can take 5 years or even longer.



If you have secured a job with a regular monthly income from a paycheck (W-2):

A job with a ‘regular’ paycheck whether it is paid weekly, bi-weekly, or
monthly, is a great launch into establishing a monthly budget. You will have a
salary, and with federal and state withholdings, a net pay each pay period
that will be consistent. 
If you are paid extra for overtime or special compensation such as profit
sharing or bonuses, try not to count that as part of your budget. Instead, use
it as a ‘windfall’ that you can choose to save or to pay down debts owed.
Including this income into a budget, unless it is guaranteed income on a
regular basis and not just a ‘extra pay period’ or ‘once a year bonus,’ could
result in a budget deficit, where the money you assumed would be there is
not, and your bills exceed your income. 
Use online tools or apps to help to establish a budget and stick to it.  The key
to success is to be consistent and to use the tool and budgeting method that
works best for you. 
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If you have a less regular source of income or self-employed (1099’s) or if you are
a sole proprietor, a partnership that does not issue W-2’s:

If you have income that is inconsistent, or you are self-employed it is
important to understand how much income you have and what you will owe
in taxes before establishing a budget. You will be responsible for federal and
state income taxes. 
You will need to budget for both state and federal taxes, so you are not
surprised when you have a tax liability at the end of the year. You will need to
remit taxes on a quarterly basis as well to avoid tax penalties and interest. 

The key to successful budgeting is to first own
what money you have coming and to track all

spending and own that spending by categorizing
it properly. 



50-30-20 Budget
This rule is a simple money management guideline that helps individuals
allocate their after-tax income into three main categories: Needs, Wants,
Savings & Debt Repayment

Needs Wants Savings

50

30

20

Zero-Based Budget - 
A zero-based budget tracks every dollar that comes in and assigns it a
specific role.  Your budget must essentially approve every transaction, which
keeps you focused on goals and prevents overspending.  
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50% - Needs
Essential expenses such as rent, utilities,
groceries, insurance and debt repayment
30% - Wants
Non-essential spending such as dining out,
entertainment, travel, hobbies and subscriptions
20% - Savings & Debt Repayment
Dedicated amounts to financial growth and
security including savings, emergency funds,
investments, retirement contributions and paying
off extra debt

Pay Yourself First Budget - 
Before any other allocations are taken, money is ‘paid’ to yourself for saving.
Only after you are paid are other budget items taken into account. 

Cash Envelope Method -  
This budgeting method splits your paycheck into ‘buckets’ or ‘envelopes’ that
are set aside to pay bills.  For example, one envelope would be ‘rent’ and
another ‘groceries’ and another ‘utilities’.  



Don’t know what you are responsible for? 

Check your credit score for free using one of the below
agencies.  Any debt obligations you have will be listed

on this report.  

What is Interest Capitalization?  It’s the process of
adding unpaid interest to the principal balance of a

loan.  This typically occurs when interest accrues but
is not paid, and instead, it is added to the outstanding

loan amount, increasing the total debt.  

Private Student Loans 
Find how to contact your lender
Ask for repayment schedule 
Consolidate loans when possible
Use repayment tools to help figure out monthly payments
Review interest charged to devise a strategy for repayment
Use your grace period to get in front of capitalized interest 
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Federal Student Loans
Use www.studentaid.gov

Find your servicer
Use repayment tools to help figure out monthly payments
Review interest charged to devise a strategy for repayment
Use your grace period to get in front of capitalized interest 

Sources: 
BEFORE COLLEGE: Karen Thompson, Financial Wellness Coordinator, Temple University 
DURING COLLEGE: Colette McCurdy, Director of Student Accounts, University of Nebraska
AFTER COLLEGE: Jodi Cataline, Clinical Professor, LeBow College of Business, Drexel University 


