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FUNDING YOUR Medical school application



OVERALL COSTS APPLYING TO MEDICAL SCHOOL

More information from the AAMC: 
https://students-residents.aamc.org/financial-aid/article/the-cost-of-applying-to-medi
cal-school/

https://students-residents.aamc.org/financial-aid/article/the-cost-of-applying-to-medical-school/
https://students-residents.aamc.org/financial-aid/article/the-cost-of-applying-to-medical-school/


FEE ASSISTANCE PROGRAM (FAP):  AAMC’s application 
waiver

Benefits:
• MCAT and MCAT resources: 

• Discounted Registration ($120)
• AAMC MCAT Official Prep Bundle ($320 value!)

• Application:
• Primary Application: Waives application fee of first 20 

schools (Normally $170 for the first school and $41 for 
every after that)

• Secondary Application: almost all schools will waive
• Free access to MSAR (a database of medical schools 

and their requirements)

FEE ASSISTANCE PROGRAM (FAP) 



FEE ASSISTANCE program ELIGIBILITY

• Eligibility: “You are eligible for the Fee Assistance Program 
only if you are a U.S. citizen, U.S. National, a lawful 
permanent resident (LPR) of the United States ("Green Card" 
holder), or have been granted refugee/asylum or Deferred 
Action for Childhood Arrivals (DACA) status by the U.S. 
government.”

https://aamc-orange.global.ssl.fastly.net/production/media/filer_public/34/d9/34d992b9-50c0-4d20-958b-8b8bcc761830/daca_policies_march_2018-.pdf
https://aamc-orange.global.ssl.fastly.net/production/media/filer_public/34/d9/34d992b9-50c0-4d20-958b-8b8bcc761830/daca_policies_march_2018-.pdf


FEE ASSISTANCE program ELIGIBILITY
FAP looks at your income and your family’s income even if you are an independent

You need to below 300% of the federal poverty line (400% during the pandemic). 
Keep this in mind if you take a gap year position!*



Recommendation: Apply the November or December prior to 
your intended MCAT/application cycle. 

● This way, you can submit your old tax return in case you have a 
gap year salary that makes you ineligible.

● You can reapply every year, if you decide to take a gap year 
after taking the MCAT!

● Application takes up to a month to process, so make sure you 
have it ready to go before the MCAT registration date opens 
(these seats go out fast!). 

FEE ASSISTANCE program (fap)- when to apply



AAOCOMAS Fee Waivers (for DO school applications) has 
similar eligibility.

● Application Timeline: It is on a first come-first serve basis - 
so apply early, but you also need to submit your DO school 
application within 2 weeks of getting the waiver. 

● What it Covers: It only covers $196, the primary fee for one 
school. You will still have to pay $46 to send to each 
school, but the secondary fee is usually waived after you 
send them a copy of your waiver.

AACOMAS FEE WAIVER



HOW MUCH TO SPEND ON MCAT PREP



How much did you spend for interviews?

10 interviews from BWI- Baltimore Airport



HOW TO SAVE MONEY during interviews 

1. Minimize travel costs:
• If you apply to East coast schools: use Bolt bus/Greyhound/Amtrak/Megabus 

• If you apply to schools in the West Coast: Plan to fly a lot and spend more money

• Consolidate flights: If you have an interview scheduled in a particular location and applications 
open at other schools in the same geographic region, contact every school you have applied for in the 
area  (even if they haven’t given you an interview offer yet!!!) and tell them when you’ll be in town. Many 
of them will try to work with you, and you might get an interview offer that you weren’t expecting!

• Don’t be afraid to cancel interviews if you already got an acceptance.
2. Stay with medical students instead of getting a hotel room. 

(Some MD/PhD programs accommodate your lodging. MD 
programs will not usually do this.)



1. Applying to Financial Aid 
2. Financial Aid Award Letter
3. Loans :(  
4. Generous Schools 
5. Military Scholarship
6. NHSC Scholarship
7. Outside Scholarships 
8. Federal Work Study 

FUNDING YOUR Medical school EDUCATION



Prepare to have you & your 
parents’
-Tax returns from 2 years ago.
Ex. 2017 for 2019-2020 school year
-W2s 
-knowledge about your parents’ 
assets 



Breaking down the 
financial aid letter

Profile:

● 2017 taxes used 
● Parents make ~30-35k/year 
● No assets except for savings 

accounts 
● I made 14k that year

Total Scholarship ~ $53,239 
(Mostly need-based grant, but some 
schools (very few) offer merit 
scholarships)

Loans ~ $29,077



What about other schools? 
WCM School 2 School 3 School 4

Tuition $ 58,760.00 $ 63,082.00 $ 55,048.00 $54,976.00

Fees + Books $ 4316.00 $3116.00 $6,165.00

Rent $ 8,366.00 $ 9,000.00 $ 6,693.00 $30,280.00

Food + 
Personal

$11,662.00 $ 6,254.00 $8,785.00

Transportation $212.00 $ 2,805.00 $3,155.00

Health Ins. $ 5,400.00 $ 4,013.00

Total $ 88,716.00 $ 88,270.00 $ 79,846.00 $85,256.00

Scholarships/yr $ 53,239.00 $ 54,020.00 $ 57,000.00 $5,000.00

Loans/yr $ 35,477.00 $ 34,250.00 $ 22,846.00 $80,256.00



What does debt-free look like?

●  After all the fees are 
charged, the 
remainder (your food 
& personal expenses) 
is refunded to you. 

● It’s up to you to ratio 
it monthly.

● Know situations that 
can change your aid.



ChanGES to Income 

Profile 
● 2018 taxes used
● Parents ~30-35k
● Husband: ~50k
● Me: ~30k 
● Total: ~110k 

Student contribution/EFC- 
$ 15,264



Medical schools offer loans to cover “Cost of Attendance”,which  includes your tuition 
and living expenses ($750 -$1500/month) to pay for personal expenses. 

● Federal Stafford Unsubsidized Loans- 4.3% Interest Rate 
● Federal GRADPlus Loans- 5.3% Interest Rate 

○ Builds interest the moment funds are dispersed 
● Institutional Loans 

○ Typically do not accumulate interest until after graduation or if you’re lucky, after 
residency 

● Private Loans 
○ Usually borrowed from the bank
○ Might need a cosigner 
○ Potential for smaller interest rates 

● In 2018, 71.7% of medical students have some debt. A third of those students have 
200-300k worth of debt.

Loans 



BIG DONOR MONEY 

Top 30 Schools will generally have better finaid programs 

● Harvard -anyone whose income < $120k 
● Stanford- Knight-Henessy Scholars
● UCLA- David Geffen Scholars 
● New York Schools 

○ NYU- Free Tuition 
○ Columbia- Vagelos Scholarship Program  (debt free <125K)
○ WCM- Debt free ??? Threshold 
○ Mt Sinai - Capped debt at 75k total for those with financial need

● WUSTL- 50% receive full tuition scholarships 

**However with the exception of schools that are debt-free, even generous medical schools have a base 
loan (minimum amount of money you need to borrow) of at least ~$30,000 per year regardless of income 
level

Generous Schools



1. Scholarships
2. Safe Sources of Money
3. Credits and Loans
4. What to Watch out For
5. Jobs

Finding money to pay for everything

(A good resource to check out by the 
AAMC that covers most of what we are 
talking about: 
https://students-residents.aamc.org/ap
plying-medical-school/preparing-med-s
chool/paying-medical-school/)

https://students-residents.aamc.org/applying-medical-school/preparing-med-school/paying-medical-school/
https://students-residents.aamc.org/applying-medical-school/preparing-med-school/paying-medical-school/
https://students-residents.aamc.org/applying-medical-school/preparing-med-school/paying-medical-school/


scholarships
APPLY TO AS MANY SCHOLARSHIPS AS YOU CAN! It’s the best source of free 
money. 

If you are still an undergraduate:
● If you go to a public university, try collecting as much scholarship money as 

you can. The sum of your scholarship money can exceed your cost of 
attendance, and the leftover money will get deposited to your bank.

● If you go to a private university, check with with your financial aid office to 
see if the money will be deposited to your account or if your institutional 
scholarship decreases. 

Medical School Scholarships
Start looking out for scholarships as soon as you submit your application, 
although most ask that you apply after you get accepted to at least on medical 
school. 

● Range from $500 - Full Tuition + Stipend



Program Website: https://www.airforce.com/careers/specialty-careers/healthcare/training-and-education

Full tuition Coverage:

Ex: 

Signing Bonus: $20,000 (18,000)      Monthly Stipend: $2,330.78

Reimbursements: Doctoring tools, scrubs, health insurance, disability 
insurance, computer lease ($500.00/yr), etc. 

Health Professional Scholarship Program (HPSP)

http://www.airforce.com/careers/specialty-careers/healthcare/training-and-education


A federal organization that offers grants and 
loans to students who are committed to 
serving underserved communities (state 
hospitals, correctional facilities, Native 
American hospitals, and rural hospitals:
https://bhw.hrsa.gov/shortage-designation/
hpsas 

Apply to the individual scholarship: National 
Health Scholarship to cover your tuition, fees 
and $1,419/month stipend. ONLY for family 
medicine, general internal medicine, 
pediatrics, and OB/GYN, You need to serve in 
one a qualified hospital for 2 years.  

https://bhw.hrsa.gov/shortage-designation/hpsas
https://bhw.hrsa.gov/shortage-designation/hpsas
https://nhsc.hrsa.gov/sites/default/files/NHSC/scholarships/nhsc-scholarship-application-program-guidance.pdf?fbclid=IwAR2y6ssSHkp9vU3SHa8cZ7NICNvpaxTxh7V9usB2WDc06Mv_C-I9eBuMq8E
https://nhsc.hrsa.gov/sites/default/files/NHSC/scholarships/nhsc-scholarship-application-program-guidance.pdf?fbclid=IwAR2y6ssSHkp9vU3SHa8cZ7NICNvpaxTxh7V9usB2WDc06Mv_C-I9eBuMq8E


● Hispanic Scholarship Fund: https://www.hsf.net/scholarship 
● American-Indian Health Services:  

https://www.ihs.gov/scholarship/scholarships/
● Scholarships for students of the African diaspora: 

https://nmfonline.org/about-our-scholarships-and-awards/general-s
cholarships-awards/  

● A bigger list: 
https://www.shemmassianconsulting.com/blog/medical-school-sch
olarships 

You need to do a lot of digging. There a lot of small scholarships 
(~$1000-$5000) that donor families create to support a specific mission. 
These less well-known scholarships might be easier to get accepted to, 
and can accumulate to a significant sum!

Scholarships for urm students and 
other specific groups

https://www.hsf.net/scholarship
https://www.ihs.gov/scholarship/scholarships/
https://nmfonline.org/about-our-scholarships-and-awards/general-scholarships-awards/
https://nmfonline.org/about-our-scholarships-and-awards/general-scholarships-awards/
https://www.shemmassianconsulting.com/blog/medical-school-scholarships
https://www.shemmassianconsulting.com/blog/medical-school-scholarships


$5,000-$10,000

Outside Scholarships/Loan Forgiveness 

SCHOLARSHIPS: https://www.aamc.org/system/files/c/2/266720-scholarshipsupplement.pdf
LOAN FORGIVENESS: 
https://services.aamc.org/fed_loan_pub/index.cfm?fuseaction=public.welcome&CFID=1&CFTOKEN=44809076-AF1
3-E3AB-E06E45C1F1AB5A09

https://www.aamc.org/system/files/c/2/266720-scholarshipsupplement.pdf
https://services.aamc.org/fed_loan_pub/index.cfm?fuseaction=public.welcome&CFID=1&CFTOKEN=44809076-AF13-E3AB-E06E45C1F1AB5A09
https://services.aamc.org/fed_loan_pub/index.cfm?fuseaction=public.welcome&CFID=1&CFTOKEN=44809076-AF13-E3AB-E06E45C1F1AB5A09


Other Sources of funding (better)
• Many people ask their parents/relatives/spouse for help

• Make sure you talk to people from whom you plan to ask for money ahead of 
time (!!) so they can plan their budget accordingly

• If this is not an option for you, you will have to get a little more creative 

• Part-time jobs/Gap-year jobs (postbacs that pay you, etc) 
• Leftover parts of Financial Aid Award/Student Loans

• If you don’t accept all of your financial aid award, consider taking it all and 
putting the excess into savings

• If you have room in your budget, maxing out your student loans is a 
low-interest way to boost savings that usually doesn’t require much credit 
history

• Leftover summer program stipends 
• Tax refunds



Sources of funding (less ideal)
• Credit cards

• Usually have high (15% or so) interest rates, but this is 0% if you pay if off every month! 
• Some introductory credit cards will have 0% APR for 1-2 years, this might be a 

good option
• Can get frequent flyer miles; if you’re gonna spend money anyway might as well 

rewarded for it!
• Better cards require good credit and/or cosigners
• Secure credit cards, authorized user cards, and student credit cards are good ways of 

starting the credit building journey. 

• Private personal loans
• Usually have lower interest rates
• Will probably require good credit and/or cosigners
• Lending Club or similar service is great if you have good credit ☺





A little bit about credit
• Your credit score is a numeric summary of your credit report and 

spending habits. Every person has three different credit scores ranked on 
a different scale (one for each of the major credit reporting bureaus).

• Check your credit reports every year; know your score (but these change 
monthly)  

• Try your best to pay off your balance off every month.
• If you must keep a balance on your credit card, try to use no more than 

30% of your credit limit at any one time. (This is called utilization rate) 
• Lenders like to see multiple accounts open and in good standing. Diverse 

accounts play into your score. 
• Don’t close credit cards unless you have a really good reason to do so.
• Be aware of scams: When in doubt, say no!



Keep in mind...
• You will have to pay back loans and credit card companies while you are in 

your graduate program of choice (except for student loans)
•  This also includes your undergraduate loans, but you can defer 

payment of them. 

• Having good credit will be key, but you may still need a cosigner. 

• Most medical schools will want to see that you have a responsible credit 
history after you are accepted, so it is a good idea to become familiar with 
your credit report and score anyway...but usually credit is not taken into 
account for federal loans. 



JOBS IN MEDICAL SCHOOL

• If you go to an MD/PhD program you will be on a fixed 
income (with a few exceptions)

• Most programs have an exclusivity clause in the contract you will 
sign upon enrollment (IE no moonlighting allowed)

• Working during medical school:
• You can get paid for your medical schools extracurricular activities! 

You can use federal work study to fund your research position. 
• FELLOWSHIPS: https://www.aamc.org/system/files/c/2/369602-grantssupplement.pdf

• Some students tutor, babysit, or walk pets of school faculty. They 
can pay generously :)

https://www.aamc.org/system/files/c/2/369602-grantssupplement.pdf


THANK YOU 
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