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10 Ways to Find Funds for College in Unexpected or Overlooked Places

Paying for a college education is a good news, bad news proposition.

Let’s start with the bad. It's not exactly news that the cost of college tuition has been rising steadily for years. Between 2005-06 and 2015-16, in-state tuition and fees at public four-year institutions increased at an average annual rate of 3.4% above inflation. It’s little surprise, then, that 70% of college seniors who graduated in 2014 had student loan debt, according to the Project on Student Debt at the Institute for College Access & Success. Their average debt burden: $28,950.

The good news is, there’s a wealth of public and private sources for college funding, many of them overlooked or underutilized. For people who are willing to invest the time and energy to identify and pursue these sources, the pay-off can oftentimes be thousands, even tens of thousands, of dollars to put toward the dream of earning a college degree.

Unlocking these opportunities requires research and follow-through, with a healthy dose of guidance from people who are knowledgeable on the subject of college funding. “You have to cast a wide net,” says Dan Andrews, a Certified Financial Planner™ and founder of Well Rounded Success, a Millennial-oriented financial advisory firm in Greenwood Village, CO.

Here are some suggestions to help successfully cast that net for college funds in places others might not be looking:

1. Let websites do some of the legwork for you. Sites like www.finaid.org/scholarships, www.scholarships.com (3.7 million scholarships and grants worth some $19 million), www.scholarshipowl.com (which allows users to apply for multiple scholarships via a single form) and www.fastweb.com (particularly useful for highly targeted scholarships, like one available exclusively to young women who stand 5’10” or more, for example) serve as clearinghouses for up-to-date information on grants, scholarships, fellowships and other funding sources.The federal government’s Pell Grant program (https://studentaid.ed.gov/types/grants-scholarships/pell) for low- and moderate-income students is another funding source worth investigating.

2. Lean on high school guidance counselors and the college financial aid office. Both can be valuable resources for their insight into funding available nationally and in the local community, notes Andrews. Also, when attempting to secure aid from the financial aid office at a specific school, keep in mind that terms are negotiable — that a school may match or beat an offer from another institution if that particular school wants a student.

3. Get creative with Google searches. Search using the word “scholarship” or “grant” plus keywords that relate to your areas of interest, or are specific to you and your background: “scholarship” plus “Latino” or “grant” plus “poetry,” for example. “I found 50 scholarships focused on etymology [the study of word history] using that approach,” Andrews notes.

4. Look locally, regionally and nationally. Businesses in your area, local philanthropic organizations, even private individuals in the community, professional/business groups, community and civic organizations such as the Chamber of Commerce, Rotary, Lion’s and Elks, government entities and religious groups — a wide range of public and private sources offer scholarships and grants. “You might have to contact some of these organizations directly, because some don’t do the best job of getting the word out about what they offer,” observes Andrews.
5.Tap funds in a Roth IRA. Subject to certain rules and conditions, people who own a contributory Roth IRA can withdraw principal (funds they contributed to the Roth account) tax- and penalty-free to pay for a college education, according to Certified Financial Planner Leon C. LaBrecque of LJPR Financial Advisors in Troy, MI. Here’s an area where guidance from a financial professional can prove valuable. To find a Certified Financial Planner™ in your area, check out the Financial Planner Association’s searchable national database at www.plannersearch.org.

6. Be open to a piecemeal approach. “The upper-end, high-dollar scholarships tend to be very competitive. That’s not always the case with smaller scholarships and grants,” notes Andrews. Thus it can make sense to apply for multiple smaller scholarships and grants in addition to pursuing the larger, more competitive funding opportunities.

7. Crowdsource it. “Host a fundraiser for your own college education,” he suggests. “Have it be a unique, personal event, where you invite friends and family, you let them know why you’re doing it, and you make it fun for them, with a raffle, a trivia contest, a silent auction, something like that.”

8. Cultivate personal connections at the organizations to which you’re applying for funds. The goal, Andrews explains, is to “get past the algorithm” an organization may use to weed out scholarship and grant candidates, by creating a personal ally or advocate within that organization who’s willing to go to bat for you. “Make the effort to meet people face to face,” he says," and show them you’re the right person to get that money.”

9. Explore employee benefits. As part of their benefits package, some employers offer college funding not only to employees, but to employees’ family members as well, according to Andrews. “It’s worth a conversation with the HR team” or employee benefits manager to inquire if your employer offers such a perk. 

10. Look to a foundation for leads. Because they often work directly with a range of non-profit organizations and other entities that may offer some form of funding to college students, foundations (such as those sponsored by families) can be a reliable conduit to connect you with college funding sources, says Andrews. They may even have their own scholarship or grant programs. 
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