


Are there additional resources to help meet the family 
contribution?

In the event there are additional unmet expenses that 
cannot be met with current income or savings there are 
long-term financing options available.

Available Loans
>	Federal Stafford Loan Program
>	Federal PLUS Loan Program
>	Private Loan Program
>	Institutionally Administered Loan Programs

Loan
A loan is a type of self-help aid that lets an individual borrow money from the govern-
ment, banks or other lending institutions. Since loans are self-help aid, they must be 
paid back with interest. Therefore, it is wise to limit borrowing unless it is absolutely 
necessary.  Be sure to cut cost where necessary (personal, miscellaneous) or work a 
few more hours. Many students maintain a lower-cost lifestyle in order to borrow the 
least amount necessary to cover their college costs. The result is lower debt and loan 
payments that will be easier to manage after graduation.  

Personal Identification Number (PIN)
You will need a PIN to manage your loan information. The PIN serves as an electronic 
signature and provides access to personal information in various U.S. Department of 
Education systems. Both students and parents are encouraged to request a PIN number 
from the Department of Education at www.pin.ed.gov in order to sign the FAFSA and 
loan promissory notes online.
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	 	 1st Year	 	 2nd Year	 	 3rd Year+	 	 Total Lifetime Loan Debt Limit

Dependent Undergraduate	 >	 $3,500	 >	 $4,500	 >	 $5,500	 >	 $23,000
Students

Additional Unsubsidized 	 >	 $4000	 >	 $4000	 >	 $5000	 >	 $46,000
Loan for Independent 
Undergraduates	
	 	 Total [$7,500]	 	 Total [$8,500]	 	 Total [$10,500]	 	 [only $23,000 can be 	 	 	 	
	 	 	 	 	 	 	 	 Subsidized Loan]

Maximum Annual Loan Limits for Stafford Loans
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For current interest rates and deferment provisions, visit www.collegezone.com

L o a n  P ro g r a m 	 	 E l i g i b i l i t y 	 	 I n t e r e s t  R  at e 	 	 R e pay m e n t
Federal Perkins Loan	 >	 Half-time status	 >	 Interest rate 5%	 > 	Repay IIT
	 >	 Need-based (EFC on FAFSA)	  	 	 >	 	Begins nine months after student drops 		
	 >	 Must apply for financial aid by priority	  	 	 	 below half-time or graduates
	 	 deadline: April 15	 	 	 >	 Deferment options available
	 >	 First come, first served	
	 >	 Satisfactory Academic Progress	
Institutional Loan	 >	 Half-time status	 >	 Interest rate 5%	 >	 Repay IIT
	 >	 Need as defined as EFC on FAFSA	 	 	 >	 Begins nine months after student
	 >	 First come, first served	 	 	  	 drops below half-time or graduates
	 >	 Satisfactory Academic Progress	 	
Federal Subsidized 	 >	 Half-time status	 >	 Fixed rate of 6.8% (As of July 2006) 	 >-	Repay the lender
Stafford Loan	 >	 Need-based (EFC on FAFSA)	 >	 Interest paid by government, while	 >	 Begins six months after student 
	 >	 Satisfactory Academic Progress	  	 enrolled at least half-time.	 	 drops below half-time or graduates
	 	 	 	 	 >	 10-25 years to repay	
	 	 	 	 	 >	 Deferment options available
Federal Unsubsidized 	 >	 Half-time status	 >	 Fixed rate of 6.8% (As of July 2006)	 >	 Repay the lender
Stafford Loan	 >	 Not based on need	 >	 Student responsible for interest which	 >	 Begins six months after student
	 >	 Satisfactory Academic Progress	   	 may be paid periodically or capitalized	 	 drops below half-time or graduates 
	 	 	 	  	 >	 10-25 years to repay
	 	 	 	 	 >	 Deferment options available
Federal PLUS (Parent) 	 >	 Half-time status	 >	 Fixed rate of 8.5% (As of July 2006)	 >	 Repayment of interest begins 60 days
Loan	 >	 Parents must meet credit-worthiness 	 >	 Parents may elect to defer interest and	 	 after the 2nd disbursement is delivered
	 	 standards, be a U.S. citizen or eligible 	 	 principal payments	 >	 Parents responsible for repayment of loan
	 	 non-citizen	 >	 (See promissory note)	 >	 Deferment options available
	 >	 Satisfactory Academic Progress	 	

	

B a n k  o f  A  m e r i c a  p  r i vat e  l o a n
Interest Rate	 >	 LIBOR + 2.75 In school/grace
	 >	 LIBOR + 3.40 In repayment
	 >	 Interest capitalized only once, at 
	 	 repayment
Fees	 >	 For undergraduate students - NO fees at 	 	 	
	 	 origination & NO fees at repayment
Eligibility	 >	 U.S. citizen or permanent resident- 
	 	 enrolled at least half-time; co-signer 
	 	 may be required.
	 >	 International Student- enrolled at least 
	 	 half-time; must apply with U.S. citizen 
	 	 or permanent resident co-signer.
Loan Limits 	 >	 Minimum loan amount: $1000
	 >	 Annual limit for undergrads: Cost of 	 	 	
	 	 Attendance – Financial Aid
	 >	 Aggregate Maximum: $120,000

Alternative Loan Programs
For students whose parents are unable to utilize the Parent PLUS Loan, or who have a cost of attendance 
which extends beyond their primary financial aid package, there are additional borrowing options available. 
These loans, often referred to as private or alternative loans, can be borrowed by both dependent and 
independent students to help meet their educational costs.  
     Private loans may be obtained from most educational lenders and have varying interest rates and repay-
ment benefits. Students interested in applying for an alternative loan should contact several lenders to  
compare interest rates and benefits before applying for a loan. These loans are credit-based and a student 
may need to apply with a co-signer to be approved. 

Repayment Options	 >	 Up to 20 years repayment; principal and 	 	 	
	 	 interest may be deferred during enrollment; 		 	
	 	 repayment begins six months after 
	 	 graduation or change in enrollment to 	 	 	
	 	 less than half-time
Borrower Benefits	 >	 Loan funds can be used to pay student 	 	 	
	 	 account balances from a previous enrollment 	 	
	 	 period (with no limit on the time period for 
	 	 the previous enrollment and no requirement 	 	
	 	 of enrollment at the time of application)
	 >	 Co-signer release after 48 consecutive on-time 		
	 	 payments and meeting credit requirements
	 >	 0.25% interest rate reduction for auto debit 	 	
	 	 payments
Contact Information	 >	 www.bankofamerica.com/studentbanking or 	 	
	 	 1.800.344.8382
Loan Servicer	 >	 American Education Services (AES)
Notes	 >	 A credit report will be run for each loan.

For more information on alternative loan programs, visit finaid.iit.edu or visit the Office of Financial Aid in 
Main Building 104.

	 	 1st Year	 	 2nd Year	 	 3rd Year+	 	 Total Lifetime Loan Debt Limit

Dependent Undergraduate	 >	 $3,500	 >	 $4,500	 >	 $5,500	 >	 $23,000
Students

Additional Unsubsidized 	 >	 $4000	 >	 $4000	 >	 $5000	 >	 $46,000
Loan for Independent 
Undergraduates	
	 	 Total [$7,500]	 	 Total [$8,500]	 	 Total [$10,500]	 	 [only $23,000 can be 	 	 	 	
	 	 	 	 	 	 	 	 Subsidized Loan]
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How do I know when the funds are credited to my 
account?

You can log onto your MyIIT account and view your 
complete account status.

Delivery of Financial Aid 
Regulations governing the administration of the federal programs require IIT to distribute 
funds in two equal installments beginning the third week of each semester after the 
following have occurred:
>	 The student has responded to all requests for additional information from the Office 	
	 of Financial Aid.
>	 The student is enrolled in at least six credit hours for the semester.
>	 The student has completed/signed all applicable loan promissory notes.

Credit of Awards to Student Account

IIT Scholarships
IIT tuition scholarships are set to credit students’ IIT accounts on the first day of classes 
each semester. 

Federal Work-Study
The Federal Work-Study award listed on the Award Letter can be earned through 
wages by seeking employment on-campus as well as designated off-campus positions.  
Wages are typically paid bi-weekly through the university payroll system. Students can 
search for employment at www.cmc.iit.edu.

After a student earns the full FWS award, the student’s employment will end unless the 
employer offers to keep the student on and pay through the departmental budget.
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Private Scholarship Checks
Scholarship checks received from private organizations will be directly applied to the 
student’s university account after the start of each semester any private scholarship 
checks received after the start of the semester will be credited to your IIT account 
within 5-7 business days. Typically, one-half of the check is credited to the student’s 
university account in the fall term and the other half is credited in the spring term unless 
otherwise specified by the scholarship sponsor.  

If a private check is sent directly to the student, it is the student’s responsibility to inform 
the Office of Financial Aid of those funds, which are considered additional resources 
available to the student.

Institutional Loans
Institutional loans such as Federal Perkins and Monash are credited to a student’s IIT 
account after the third week of classes of each semester after all appropriate 
paperwork has been submitted and after signing the institutional promissory note.

Federal Stafford & PLUS (Parent) Loans
The Office of Financial Aid requests that banking institutions begin to deliver loan money 
after the third week of classes. Loan money is either delivered via Electronic Funds 
Transmission (EFT) or via a paper check. Money delivered via EFT is credited directly to the 
student’s IIT account. A paper check requires a signature. In all cases, students must submit 
the appropriate documentation to the Office of Financial Aid.

Private Loans
Private credit-based loans are credited to students’ IIT account after the 2nd week of 
classes each semester once the banking institution delivers the loan money to IIT.

Everyone in the financial aid office is incredibly friendly and
knowledgeable. Even if the topic is complex or circuitous, they’ll 
explain until you understand. –Daniel Crandall, Biomedical Engineering, ‘06, and 

 current graduate student



I think I have special circumstances that may affect my 
financial aid. Who should I talk to about this?

You should speak with a Financial Aid Officer. New 
students should call 1.866.901.1866. Continuing 
students should call 312.567.7219.

Appeal Procedure
>	 Speak with a financial aid representative. All options should be explored with the 	
	 financial aid representative before submitting an appeal.
>	 Submit an Appeal Form to the Office of Financial Aid. All students completing 	
	 an appeal letter must attach the appropriate documentation to the support the 
	 unusual circumstances being presented.

Refunds
All financial aid awards are first applied to charges owed to the university. Once the 
Office of Financial Aid credits a student’s university account with the financial aid 
awards, the Bursar’s Office (Main Building 207) will issue a refund check for any 
existing credit balance. The check is to be used for educationally related expenses 
incurred for the relevant academic year.

If a parent is borrowing through the PLUS Loan program, any excess PLUS Loan funds 
will be mailed to the parent. If subsequent charges are made to a student’s university 
account, it is the student’s responsibility to pay these charges. The Bursar’s Office  
normally issues the refund 5-7 days after the credit balance is created. The Bursar’s  
Office will inform students when their refund check is available.

Special Circumstances
If students have a question or concern regarding financial aid policies or decisions, or 
wish to present special circumstances to the Office of Financial Aid, they should follow 
the appeal procedures detailed in the above paragraphs.

Students should expect a response to the appeal from the Office of Financial Aid via 
email in 5-7 business days. If a student has not received a response from the appeal in 
the time frame outlined above,he or she should contact the Office of Financial Aid.

Tuition Refund | IIT Institutional Policy and Appeal Process 16
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Title IV Refund Policy | Rules Governing Returning Federal Loan Funds 17

Title IV Refund
The federal Title IV regulations govern the return of federal financial assistance for 
financial aid recipients who completely withdraw from school in any semester. The 
policy governs all Federal loan and grant programs, including Federal Unsubsidized 
Stafford Loans, Federal Subsidized Stafford Loans, Federal Perkins Student Loans, PLUS 
Loans, Federal Pell Grant, Federal SEOG, ACG and SMART, Grant and other Title IV 
programs except Federal Work-Study.

In general, the law assumes that the student must “earn” federal financial aid awards 
directly in proportion to the number of days of the term attended. In other words, a 
student earns financial assistance as they attend class. If a student completely 
withdraws from all classes during a term, the Office of Financial Aid must calculate 
the amount of federal aid the student has earned up to the time of withdrawal. 

For example, if the student attended 40% of the semester, the student will have earned 
40% of the federal student aid received.

Returning Financial Aid
The unearned financial aid money must be returned to the federal government by IIT 
and/or the student. The Office of Financial Aid will notify and provide instructions 
to students who are required to return funds to the government. Money that must be 
returned will be returned in the following order:
1.	 Federal Pell Grant
2.	 ACG and SMART Grant
3.	 Federal Supplemental Educational Opportunity Grant
4.	 Other Federal Loan or Grant Assistance
5.	 Federal Unsubsidized Stafford Loans
6.	 Federal Subsidized Stafford Loans
7.	 Federal Perkins Loans
8.	 Federal PLUS (Parent) Loans

IIT takes the responsibility on behalf of the student to return unearned federal financial 
aid funds that were applied directly to institutional charges. These returns may result in 
institutional charges no longer being covered by financial assistance and the student 
becomes immediately responsible for the entire outstanding balance on the tuition 
account.

Payment arrangements can be made by contacting the Bursar’s Office at 
312.567.3785.

I was very surprised at the 
ease of the financial aid 
process. They were
very helpful.

-Amir Rahnavard, Biomedical Engineering ‘09



Do I need to maintain a specific gpa in order to keep 
my financial aid package?

All students receiving both federal and/or state 
financial aid must demonstrate Satisfactory
Academic Progress toward graduation from IIT. 

Satisfactory academic progress includes both a satisfactory cumulative and major grade 
point average and sufficient credit hours earned each semester toward the completion of 
a degree program.

IIT has established a Satisfactory Academic Progress Policy in compliance with federal 
and state regulations. Failure to comply with IIT’s Satisfactory Academic Progress Policy 
will lead to the student losing eligibility for financial assistance.

Eligibility Requirements
To maintain eligibility students must:

1.	 Attempt no more than 150% of the number of hours required to graduate 		
	 from his or her academic program. After the first violation, the student’s eligibility 	
	 for federal financial aid will be terminated.

2.	 Successfully complete two-thirds of total hours attempted. For a first 
	 violation, the student will be considered on probation for the succeeding academic 	
	 year and federal financial aid will be continued. After the second violation, a 	
	 student’s eligibility for federal financial aid will be terminated.

3.	 Earn a cumulative grade point average consistent with graduation requirements 	
	 and must have a minimum 2.0 GPA after attempting 61 or more credit hours. For a
	 first violation, the student will be considered on probation for the succeeding 
	 academic year and federal financial aid will be continued. After the second 
	 violation, a student’s eligibility for federal financial aid will be terminated.

4.	 Not receive unsuccessful completions (grades E, W, I) in credit hours that equal or 
	 exceed one-third the maximum time frame. After the first violation, a student’s 
	 eligibility for federal financial aid will be terminated.

Satisfactory Academic Progress | Keeping Federal and/or State Aid 18
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Monitoring Academic Progress
Eligibility for renewal of financial aid is reviewed at the end of the academic year.  
Students will receive written notification of their status for the following academic 
year. Students on probation will continue to receive federal financial aid the following 
academic year. However, students placed on suspension status will no longer receive 
federal financial aid.

Reinstatement of Aid
After a student’s aid has been terminated for lack of satisfactory academic progress, a 
student must wait a year before the financial aid is considered for reinstatement. The 
Office of Financial Aid will automatically review all students for reinstatement. In any 
event, a student has the right to appeal IIT’s decision at anytime by submitting a letter 
and documents to support the appeal.  If a student’s appeal is reviewed and approved 
before the next spring term, he or she may receive aid for the following semester.  

Transfer Credits
Transfer credits accepted by IIT are included in the maximum time frame policy. 
Students who transfer into IIT will be treated the same as students who have initially 
attended IIT.

Repeat Courses
If a student wishes to repeat a course for which a passing grade was earned 
(A,B,C,D), financial aid may not be used to pay for the course. However, if a student 
earned an E and is repeating a course and replacing the E grade with a passing 
grade, a student can use financial aid to pay for the course.

Major or Degree Changes
Students who change their majors or degrees will not have their timeframe reassessed.  
It will continue to calculate and include all the courses that the student has taken.The 
150% rule requirement will not be adjusted for major changes. There is no limit on the 
number of times a students can change majors or degrees. 

Definitions
Earned Hours are the sum of credit hours for which a student has earned a grade of 
A,B,C,D.

Unsuccessful completions are grades defined as Withdrawal, Incomplete, or Failure.

Attempted hours represent the sum of the hours for all courses incurring registration 
charges, including course that are audited.
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F i r s t  B  i l l
 This bill will include:
>	 Tuition charges for mandatory fees,	

and room and board
>	 Credits for deposits paid and other 

advance payments
>	 Estimated credits for scholarships, 	

grants and loans if the Office of 
Financial Aid has created an award	
package.

S e c o n d  B  i l l
This bill will include:
>	 Tuition charges for all fees
>	 It will reflect aid that has been 	

released to your account; you 	
are responsible to make sure that 	
any remaining aid is processed and 
received by the Office of the Bursar.

>	 It will include adjustments to tuition 
(add or dropped classes), insurance 
waiver, unpaid balances that were	
due the first day of class, and late 	
fees. The following section addresses	
some common questions about 	
billing, so please read carefully. 

O f f i c e  o f  t h e  B  u r s a r
The Office of the Bursar is located in  Main 
Building 207. The telephone number is 
312.567.3794, and the e-mail is bursar@
iit.edu. Please call or visit this office for the 
situations described below:

>	 This office generates the student 	
bills for tuition, fees and room and 
board; ensures that funds disbursed 
electronically are applied appropri-

	 ately to your student charges; 
	 assesses all late-payment fees and 

restricts students because of late 	
or insufficient payment of the 	
charges; processes requests for 	
refunds; and, upon request, bills 	
outside agencies for student charges.

>	 The Office of the Bursar answers 
questions about payment plans and 	
the charges and credits on your bill.

>	 This office accepts payment for 	
tuition, fees and room and board.

>	 This is the office you contact to 	
ensure that your billing statement is 
sent to correct address.

>	 This office is responsible for the 	
1098T Tax Forms.

B i l l i n g
You will receive three bills for the 
academic year: A first bill five to 
six weeks before the beginning 
of the 2007 Fall term, and 
another bill after the ADD/DROP 
(September 8, 2007) period the 
third week of the term.  The final 
bill the second week of October. 

All questions regarding the bills 
please contact Johnnie Lyons 
via e-mail lyons@iit.edu or at 
312.567.3322.   

Is there a way to spread out my payments?

Illinois Institute of Technology offers a convenient and easy way 
to pay your out-of-pocket tuition cost for each academic year.

IIT Nine-Month Plan 
The IIT Nine-Month Plan enables current full-time students to pay the their tuition account balances for the entire year, 
in nine equal monthly installments. Payment can be made in person by check or cash, online by credit card, or by 
registering for Automatic Monthly Credit Card Deductions. The Nine-Month Plan may only be used to cover current 
tuition account balances that will not be covered in full by scholarships, loans, or any other type of financial assistance.

An $80.00 non-refundable payment fee will be added to your tuition account and included in your monthly 
payment breakdown. The deadline for the payment plan application is September 7, 2007. The first install-
ment payments must be received by September 14, 2007. With the exception of August and September, all 
monthly payments are due on the first of each month. The final payment is due April 1, 2008. 
Visit www.enrollment.iit.edu to access the application form. 

Where will my bill be mailed?
Bills will be mailed to the billing 	
address unless you submit a special 
request to the Bursar’s Office.

What if the bill does not show a credit for 
my outside scholarship?
The credit will be applied when the actual 
check is received by the Office of Financial Aid. 

How does verification affect my bill?
We ask the students to contact our Office 
of Financial Aid or follow the guidelines 
from the Federal and State Student Aid 
program Requirements. 

What if I pay my bills late?
All students who do not comply with the terms 
of their payment plan are subject to payment 
penalties. Tuition is due on the first day of class, 
including any portion that should be paid by the 
student. If you fail to pay the balance due on the 
first day, the Office of the Bursar will charge you 
a Budget Plan Fee and 1% of the outstanding 
balance each month on your account.
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Will my financial aid stay the same from year to year?

Since each year’s financial assistance is based on each 
year’s FAFSA, your award may change. IIT attempts to 
keep awards consistent from year to year to the extent 
that academic level and program funding allow. 

Students must reapply for financial aid each academic year.

Free Application for Federal Student Aid (FAFSA)
All students applying for financial assistance must complete the Free Application for 
Federal Student Aid (FAFSA) as soon as possible after January 1 of the academic year 
in which they plan to attend college.

The IIT Title IV School Code is 001691. The Campus Code is 00. Students can 
complete the FAFSA online at www.fafsa.ed.gov.

Renewal FAFSA
Students who completed the FAFSA in a previous academic year will receive a 
Renewal FAFSA from the U.S. Department of Education in late December each year. 
Follow the instructions carefully to complete the Renewal FAFSA on paper or online. If 
students don’t receive their Renewal FAFSA, they should complete and submit a FAFSA 
as soon as possible.

Priority Deadline
To be considered for Federal SEOG, Federal College Work-Study, and the Federal 
Perkins Loan Program, the FAFSA or renewal FAFSA must be processed by the 
Department of Education on or before April 15. These funds are limited and awarded 
on a first-come first-served basis. Awarding of these funds begins in March of each year.

Continuing Similar Financial Aid Awards
Generally, students will receive similar financial aid packages throughout their 
academic career if the following remain the same:
>	 A student’s family’s financial aid circumstances, number of family members, and 	
	 family members enrolled in college remain the same
>	 The federal aid programs and regulations remain the same
>	 Federal, state, and institutional funding for financial aid programs is not reduced
>	 Students submit the appropriate application materials by the required deadlines
>	 The student provides accurate information (income, assets, etc.) on all 
	 application materials
>	 Student maintains satisfactory academic progress
>	 Student satisfies academic conditions of the IIT Scholarships

Q
A



An investment in 
knowledge always pays the 

                        best interest.
- Benjamin Franklin, inventor, 
  newspaperman, founding father

Financial Aid Handbook

To advance knowledge through research and 
scholarship, to cultivate invention improving the 
human condition, and to educate students from 
throughout the world for a life of professional 
achievement, service to society, and individual 
fulfillment.
 

 
	 Complete the FAFSA (Continuing students need to submit a Renewal FAFSA each year) 

	 Receive and review your Financial Aid Award Letter (new students only)
	
	 Inform the Office of Financial Aid if you are declining all or part of your Award. 
	
	 Complete the necessary loan counseling and promissory notes for each loan you 
	 are accepting 

	 Monitor disbursements of your financial aid on MyIIT throughout the semester

	 Any balance is due to the Bursar’s Office on the first day of classes

It is the intention of Illinois Institute of Technology to act in accordance with all regulations of the federal, 
state, and local governments with respect to providing equality of opportunity in employment and in educa-
tion, insofar as those regulations may pertain to IIT. IIT prohibits and will act to eliminate discrimination on 
the basis of race, color, religion, national origin, gender, sexual orientation, age, disability, or veteran status.

Office of Financial Aid 
Illinois Institute of 
Technology 
3300 South Federal Street 
Main Building 104
Chicago, IL 60616 

Phone: 312.567.7219 
Fax: 312.567.3982  
Email finaid@iit.edu 
finaid.iit.edu

Office Hours:
Monday-Friday
8:30am-5:00pm  

OUR MISSION

Bank of America is a Preferred Lender for the Illinois Institute of Technology. www.bankofamerica.com/studentloans  1.800.961.IDAP/4327   Lender Code: 831846
IDAPP is a partner of Bank of America and Illinois Institute of Technology. www.idapp.com  

All dollar amounts in this handbook were 
accurate as of March 1, 2007. Illinois 
Institue of Technology reserves the right to 
adjust these figures.

Printing courtesy of Bank of America and IDAPP
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