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Federal Perkins Loans 
 

 What is a Federal Perkins Loan?

 

A Federal Perkins Loan is a low-interest (5%) loan for both undergraduate and graduate students with financial need and Colorado College is your lender.  The loan is made with government funds and CC contributes a share. You repay this loan to Colorado College. You must file a Free Application for Federal Student Aid (FAFSA) at http://www.fafsa.ed.gov/ before you will be considered for this loan.  Based on the results of the FAFSA, eligibility for the loan may be up to $5,500 for an undergraduate student or $8,000 for a graduate student. To initiate a request for this loan, contact the Financial Aid Office for an application form.
 

Other than Interest is there any charge to get these loans?

 

There is no fee involved to receive a Federal Perkins Loan.  But, after you start repayment, if you skip a payment, make a late payment, or less than a full payment, you might have to pay a late charge.  If you do not continue making payments as required, you will have to pay collection costs.
 How will I receive my loan?
First time recipients are required to e-sign online the Master Promissory Note (MPN) and complete an entrance counseling session on line. Students are also required to complete the registration process. Once the three requirements are completed the loan will be credited to your student account. 

Students who have received Perkins Loans previously have completed the signing of the MPN and entrance counseling.  Therefore the only requirement is for students to complete the registration process. Once registration is completed the loan will be credited to your student account.
 Perkins Entrance Counseling
If you are a new participant in the Perkins Loan program, you are required by federal regulation to complete a Perkins Entrance Counseling Session.  Simply go to the Financial Aid Office web site http://www.coloradocollege.edu/financialaid/counseling.asp and follow the navigation bar on the left side of the page for Loan Counseling Sessions.  Then click on the link for Perkins Entrance Counseling.  Please have available your social security number, your driver's license number, name, address and phone number of your closest relatives (i.e. parents and grandparents), name, address and phone number for two references at different addresses.  These references must not live with each other, with your parents nor with you. After you complete your reference information you should see a link to click for completing your Master Promissory Note (MPN). 
Master Promissory Note
Due to federal regulations, the Federal Perkins Loan requires that you complete a Master Promissory Note (MPN). It will serve as the promissory note for all of your Federal Perkins Loans while you are attending Colorado College.  Your MPN will include information about your Rights and Responsibilities.  If the Federal Government makes any changes/additions to the MPN then you will be required to sign a new MPN for Perkins Loans awarded after this period. To e-sign your MPN please go to: http://www.acs-education.com/bac/perkinsesign/home.html. Please have available your FAFSA Pin # and Drivers license or State ID (Passports may be used) information as this is required when signing your MPN.   While the signature on the MPN allows Colorado College to make multiple loans to you on a single note, you are not required to accept the amount that is awarded to you.  If you want to cancel all or a portion of the loan, notify the Financial Aid Office at 719-389-6652 or email financialaid@coloradocollege.edu.
Repaying your Perkins Loan
Colorado College uses a Loan Service Provider to collect our Perkins Loans.  Our Loan Service Provider is ACS Educational Services. After you graduate, payments on your loan will be made to Colorado College via ACS Educational Services.  They will send you a coupon book for your convenience.  However, you may also access your account, print out forms and make payments online at www.acs-education.com.  You can call 1-800-826-4470 for any inquires on your account.

How much will I have to repay each month?

 

Your monthly payment amount will depend on the size of your debt and the length of your repayment period.  The Table below shows typical monthly payment and total interest charges for three different 5-percent loans over a 10-year period.

 

	Loan Amount
	Number of payments
	Approximate monthly payment
	Total Interest Charges
	Total Repaid

	$4,000
	120
	$42.43
	$1,091.01
	$5,091.01

	$5,000
	120
	$53.03
	$1,364.03
	$6,364.03

	$15,000
	120
	$159.10
	$4,091.73
	$19,091.73


 

Are there deferment or postponement options in repaying of the Federal Perkins Loan? 

Yes, under certain conditions, you can receive a “deferment” or “forbearance” on your loan, as long as the loan isn’t in default.  During deferment you’re allowed to temporarily postpone payments, and no interest accrues. 

 

Deferments are not automatic.  You must submit a document in order for your deferment to be processed.  Deferment forms are available from the College or from our Perkins loan servicer ACS (where you can download the appropriate form).

 

If you temporarily can’t meet your repayment schedule but aren’t eligible for a deferment, you can receive forbearance for a limited and specific period.  During forbearance, your payments are postpones or reduced.  Interest continues to accrue, however, and you’re responsible for paying it.

 

Forbearance is not automatic either.  You may be granted forbearance in intervals of up to 12 months at a time for up to 3 years.  You must provide documentation to show why you should be granted forbearance.  

 

Loan Deferment/Forbearance Summary

 

	Deferment/Forbearance Conditions
	 

	At least half time student at a postsecondary school
	No limit

	Student in an approved graduate fellowship program or in an approved rehabilitation training program for the disabled
	 

No limit

	Unable to find full-time employment
	Up to 3 years

	Economic hardship
	Up to 3 years

	Engages in service listed under discharge/cancellation conditions below
	No limit


 

Is it ever possible to have my Federal Perkins Loan discharged (canceled)?

 

Yes.  Federal Perkins Loans can qualify for cancellation under certain other conditions, as long as you’re not in default.  See the table below. 
	Cancellation Conditions
	Amount Forgiven

	Borrower’s total and permanent disability or death
	100%

	Full-time teacher in a designated elementary or secondary school serving students from low-income families
	Up to 100%

	Full-time special education teacher (includes teaching children with disabilities in a public or other nonprofit elementary or secondary school
	Up to 100%

	Full-time qualified professional provider or early intervention services for the disabled
	Up to 100%

	Full-time teacher of math, science, foreign languages, bilingual education or other fields designated as teacher shortage areas.
	Up to 100%

	Full-time employee of a public or nonprofit child or family-services agency providing services to high-risk children and their families from low-income communities
	Up to 100%

	Full-time nurse or medical technician
	Up to 100%

	Full-time law enforcement or corrections officer
	Up to 100%

	Full-time staff member in the education component of a Head Start Program
	Up to 100%

	Vista or Peace Corp volunteer
	Up to 70%

	Service in the U.S. Armed Forces
	Up to 50% in areas of hostilities or imminent danger 


Who can I contact if I have additional questions about the application or repayment of my Federal Perkins Loan?
If you have additional questions about the application process, you can contact Laurice Pillar or Gaye Scheafer in the Financial Aid Office at 719/389-6652 or 1-800-260-6458.

If you have questions about repayment of your loan in the future, you can contact Sharon MacLeod in the Student Accounts Office by calling 719/389-6456.
Colorado College -Financial Aid Office - 14 E. Cache La Poudre -Colorado Springs, CO 80903

toll free 1-800-260-6458 -  office 719/389-6652 -  fax 719/389-6173
