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DEFINING TERMS 

“Costs” refer to the expenditures associated with 

delivering instruction, including physical plant 

and salaries. 

“Prices” are the expenses that students and 

parents face. 

“Published price” is the price institutions charge for 

tuition and fees, as well as housing and food in the 

case of students residing on campus. A full student 

expense budget also includes allowances for books 

and course materials, supplies, transportation, and 

other personal expenses. 

“Net price” is what the student and/or family must 

cover after grant aid is subtracted. 

“General subsidies” make it possible for institutions 

to charge less than the actual costs of instruction. 

State, federal, and local appropriations, as well as 

private philanthropy, reduce the prices faced by all 
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its peak of $47.9 billion (in 2022 dollars) in 2010-11 and 9.4 million 
recipients in 2011-12. The drop in the number of Pell recipients is a 
result of declines in both undergraduate enrollment and the share of 
�X�Q�G�H�U�J�U�D�G�X�D�W�H���V�W�X�G�H�Q�W�V���U�H�F�H�L�Y�L�Q�J���3�H�O�O�������)�L�J�X�U�H���6�$�������$�����7�K�H���D�Y�H�U�D�J�H��
Pell Grant per recipient was between $4,500 and $4,800 (in 2022 
dollars) during the last decade. (Table SA-5 online) 

�)�R�U���W�K�H�������������������D�F�D�G�H�P�L�F���\�H�D�U�����W�K�H���P�D�[�L�P�X�P���3�H�O�O���D�Z�D�U�G���L�V������������������ 
a $500 (7.3%) increase from the previous year before adjusting  
�I�R�U���L�Q�°�D�W�L�R�Q���D�Q�G�������������L�Q�F�U�H�D�V�H���D�I�W�H�U���D�G�M�X�V�W�L�Q�J���I�R�U���L�Q�°�D�W�L�R�Q�����7�K�L�V���L�V�� 
the largest one-year increase in maximum Pell before adjusting  
�I�R�U���L�Q�°�D�W�L�R�Q���V�L�Q�F�H���������������������$�G�G�L�W�L�R�Q�D�O���F�K�D�Q�J�H�V���W�R���W�K�H���3�H�O�O���*�U�D�Q�W�� 

https://studentaid.gov/help-center/answers/article/fafsa-simplification-act
https://public.tableau.com/app/profile/researchcenter/viz/CTEE_Fall2022_Report/CTEEFalldashboard
https://public.tableau.com/app/profile/researchcenter/viz/CTEE_Fall2022_Report/CTEEFalldashboard
https://apnews.com/article/west-virginia-university-academic-faculty-cuts-245527c044cc2cfe80bcbe8c2eda7e98
https://apnews.com/article/west-virginia-university-academic-faculty-cuts-245527c044cc2cfe80bcbe8c2eda7e98
https://www.insidehighered.com/news/business/cost-cutting/2023/10/02/several-colleges-plan-cuts-address-significant-financial-woes
https://www.insidehighered.com/news/business/cost-cutting/2023/10/02/several-colleges-plan-cuts-address-significant-financial-woes
https://www.insidehighered.com/news/business/cost-cutting/2023/10/02/several-colleges-plan-cuts-address-significant-financial-woes
https://www.highereddive.com/news/college-closings-next-year-how-many/690293/
https://www.highereddive.com/news/college-closings-next-year-how-many/690293/
https://www.insidehighered.com/news/2021/07/15/pennsylvania-system-approves-plan-merge-six-universities
https://www.insidehighered.com/news/2021/07/15/pennsylvania-system-approves-plan-merge-six-universities
https://www.nbcconnecticut.com/news/local/connecticuts-12-community-colleges-merge-july-1/3055040
https://www.nbcconnecticut.com/news/local/connecticuts-12-community-colleges-merge-july-1/3055040
https://vermontbiz.com/news/2021/september/30/castleton-northern-vermont-university-vermont-tech-rename-vermont-state
https://vermontbiz.com/news/2021/september/30/castleton-northern-vermont-university-vermont-tech-rename-vermont-state




10 �)�R�U���G�H�W�D�L�O�H�G���G�D�W�D���E�H�K�L�Q�G���W�K�H���J�U�D�S�K�V���D�Q�G���D�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q�����S�O�H�D�V�H���Y�L�V�L�W����research.collegeboard.org/trends. 

 

   
 

��
 

  
��

��
 

   
 

 ��
 

  

 
 

 

��   
��

��

 
 

 
 
 

    

 
 

 

    

    

    

Published Charges by Sector and by Carnegie 
�&�O�D�V�V�L�®�F�D�W�L�R�Q������������������ 
In 2023-24, the average published (sticker) tuition and fee price for full-time in-state students at public 
�I�R�X�U���\�H�D�U���L�Q�V�W�L�W�X�W�L�R�Q�V���L�V�������������������������������������������E�H�I�R�U�H���D�G�M�X�V�W�L�Q�J���I�R�U���L�Q�°�D�W�L�R�Q�����K�L�J�K�H�U���W�K�D�Q���L�W���Z�D�V���L�Q��������������������

TABLE CP-1 �$�Y�H�U�D�J�H���3�X�E�O�L�V�K�H�G���&�K�D�U�J�H�V�����(�Q�U�R�O�O�P�H�Q�W���:�H�L�J�K�W�H�G�����I�R�U���)�X�O�O���7�L�P�H���8�Q�G�H�U�J�U�D�G�X�D�W�H�V���������������������D�Q�G���������������� 

Sector �&�D�U�Q�H�J�L�H���&�O�D�V�V�L�®�F�D�W�L�R�Q 

Public 
Two-Year 
In-District 

Public 
�)�R�X�U���<�H�D�U��
In-State 

Public 
�)�R�X�U���<�H�D�U��

Out-of-State 

Private 
�1�R�Q�S�U�R�®�W��
�)�R�X�U���<�H�D�U �)�R�U���3�U�R�®�W 

�3�X�E�O�L�F���)�R�X�U���<�H�D�U �3�U�L�Y�D�W�H���1�R�Q�S�U�R�®�W���)�R�X�U���<�H�D�U 

Doctoral Master’s Bachelor’s Doctoral Master’s Bachelor’s 

Tuition and Fees 

2023-24 $3,990 $11,260 $29,150 $41,540 — $11,930 $9,250 $8,910 $49,660 $30,970 $41,890 

2022-23 $3,890 $10,990 $28,300 $39,940 $15,740 $11,630 $9,070 $8,770 $47,620 $29,930 $40,340 

$ Change $100 $270 $850 $1,600 — $300 $180 $140 $2,040 $1,040 $1,550 

% Change 2.6% 2.5% 3.0% 4.0% — 2.6% 2.0% 1.6% 4.3% 3.5% 3.8% 

Housing and Food (Room and Board) 

2023-24 $9,970 $12,770 $12,770 $14,650 — $13,400 $11,680 $11,850 $16,780 $13,710 $13,580 

2022-23 $9,610 $12,310 $12,310 $14,030 — $12,880 $11,310 $11,390 $16,000 $13,180 $13,020 

Tuition and Fees and Housing and Food 

2023-24 $13,960 $24,030 $41,920 $56,190 — $25,330 $20,930 $20,760 $66,440 $44,680 $55,470 

2022-23 $13,500 $23,300 $40,610 $53,970 — $24,510 $20,380 $20,160 $63,620 $43,110 $53,360 

Percentage of Undergraduates Enrolled Full Time 

�)�D�O�O���������� 33% 80% 81% 69% 83% 73% 54% 87% 72% 86% 

�1�2�7�(�� 



https://vimeo.com/836242377
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Tuition and Fees by State: Public Two-Year
In 2023-24, average published tuition and fees for full-time in-district students at public two-year colleges 
range from $1,440 in California and $2,130 in New Mexico to $8,660 in Vermont.

  FIGURE CP-5   
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Net Price by Income: Public Institutions 
In 2019-20, 39% of full-time in-state students at public two-year colleges received enough grant aid to cover 
their tuition and fees, including 71% of those from families with incomes of less than $40,000 and 10% of 
those from families with incomes of $120,000 or more. 

FIGURE CP-11 �'�L�V�W�U�L�E�X�W�L�R�Q �R�I �)�X�O�O���7�L�P�H �,�Q���6�W�D�W�H �8�Q�G�H�U�J�U�D�G�X�D�W�H �6�W�X�G�H�Q�W�V �D�W 
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Institutional Revenues: 
State and Local Funding 
State and local funding for higher education tends to be cyclical. Historically, declines in state and local 
funding per student were followed by large percentage increases in tuition and fees in the public sector. 

FIGURE CP-13A �$�Q�Q�X�D�O �3�H�U�F�H�Q�W�D�J�H �&�K�D�Q�J�H�V �L�Q �,�Q�°�D�W�L�R�Q���$�G�M�X�V�W�H�G �3�H�U���6�W�X�G�H�Q�W 

�6�W�D�W�H���D�Q�G���/�R�F�D�O���)�X�Q�G�L�Q�J���I�R�U���+�L�J�K�H�U���(�G�X�F�D�W�L�R�Q���D�Q�G���L�Q���7�X�L�W�L�R�Q���D�Q�G ��

�)�H�H�V���D�W���3�X�E�O�L�F���,�Q�V�W�L�W�X�W�L�R�Q�V���������������������W�R���������������� 
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Institutional Revenues:  
State and Local Funding
In 2021-22, state and local funding for public higher education averaged $10,240 per full-time equivalent 
���)�7�(�����V�W�X�G�H�Q�W���L�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�����L�W���U�D�Q�J�H�G���I�U�R�P�����������������L�Q���1�H�Z���+�D�P�S�V�K�L�U�H���D�Q�G�����������������L�Q���$�U�L�]�R�Q�D���W�R�� 
more than $20,000 in Hawaii, Illinois, and Alaska.

  FIGURE CP-14 ���������������������6�W�D�W�H���D�Q�G���/�R�F�D�O���)�X�Q�G�L�Q�J���I�R�U���+�L�J�K�H�U���(�G�X�F�D�W�L�R�Q���S�H�U���6�W�X�G�H�Q�W���D�Q�G���S�H�U�����������������L�Q���3�H�U�V�R�Q�D�O���,�Q�F�R�P�H���D�Q�G���������<�H�D�U���3�H�U�F�H�Q�W�D�J�H��

�&�K�D�Q�J�H�V���L�Q���,�Q�°�D�W�L�R�Q���$�G�M�X�V�W�H�G���)�X�Q�G�L�Q�J���S�H�U���6�W�X�G�H�Q�W�����E�\���6�W�D�W�H

$4
.9

6 

$8,000

$12,000

$16,000

$20,000

$4,000

$24,000

$0

0%

40%

80%

120%

10
-Y

ea
r 

P
er

ce
nt

ag
e 

C
ha

ng
e 

in
  

In
fla

tio
n-

A
dj

us
te

d 
F

un
di

ng
 p

er
 F

T
E

 S
tu

de
nt

$0

$4

$8

$12

$16

$20

$24

2021-22 F
unding per $1,000 in P

ersonal Incom
e

Funding per Public FTE Student

Funding per $1,000 in Personal Income

$4
,5

20
 

$6
,0

30
 

20
21

-2
2 

F
un

di
ng

 p
er

 F
T

E
 S

tu
de

nt

N
H A
Z

P
A

O
H IA M
S

LA IN S
C

O
K

W
V

M
T

V
T

S
D

C
O R

I

K
Y

A
L

K
S

A
R

T
X

V
A

D
E M
I

F
L

W
I

N
V

O
R

N
D

M
N

M
E

M
O U
T ID N
J

U
S

T
N

W
A

N
C

M
D N
E

G
A

M
A

C
A

N
Y

N
M

W
Y

C
T H
I

IL A
K





25 �)�R�U���G�H�W�D�L�O�H�G���G�D�W�D���E�H�K�L�Q�G���W�K�H���J�U�D�S�K�V���D�Q�G���D�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q�����S�O�H�D�V�H���Y�L�V�L�W����research.collegeboard.org/trends. 

 ��
 

 
 

 
 

 

 

 �� ��
 

 

 

 

 

     ��

 

 

  
 

 

��







28 �)�R�U���G�H�W�D�L�O�H�G���G�D�W�D���E�H�K�L�Q�G���W�K�H���J�U�D�S�K�V���D�Q�G���D�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q�����S�O�H�D�V�H���Y�L�V�L�W����research.collegeboard.org/trends. 

 
  

  
 

��

 

 

 

 

   ����

 

 

 

 

 

�� 

Enrollment Patterns over Time, by Sector 
Between fall 2019 (pre-Covid) and fall 2021, the public two-year sector saw the largest decline in 
enrollment—883,000 (13%). Total enrollment in this sector declined by 622,000 (9%) between fall 2019 
and fall 2020 and by an additional 261,000 (4%) by fall 2021. 

FIGURE CP-19 �3�R�V�W�V�H�F�R�Q�G�D�U�\���)�D�O�O���(�Q�U�R�O�O�P�H�Q�W���E�\���6�H�F�W�R�U�����$�W�W�H�Q�G�D�Q�F�H���6�W�D�W�X�V�����D�Q�G��

�/�H�Y�H�O���R�I���(�Q�U�R�O�O�P�H�Q�W���������������W�R���������������6�H�O�H�F�W�H�G���<�H�D�U�V 

Full-Time Part-Time All 
Undergraduate Undergraduate Graduate 

2000 (37%) 

2010 (38%) 7,945,000

2019 (35%) 

2020 (33%) 

2021 (32%) 

2000 (40%) 

2010 (35%) 

2019 (40%) 

35% 

41% 

35% 

35% 

33% 

65% 

59% 

65% 

65% 

67% 

5,697,000 

6,851,000 

6,229,000 

5,968,000 

63% 

66% 

65% 

64% 

63% 

17% 

15% 

15% 

16% 

16% 

20% 

20% 

20% 

20% 

21% 

6,055,000 

7,194,000 

57% 13% 29% 3,051,000 

57% 10% 33% 3,686,000 

55% 12% 33% 4,015,000 

54% 12% 34% 3,987,000 

54% 12% 34% 4,013,000 

74%

10%

450,000 

15%

23% 2,023,000 63% 

23%25% 

991,000 51%

23%25%



29�)�R�U���G�H�W�D�L�O�H�G���G�D�W�D���E�H�K�L�Q�G���W�K�H���J�U�D�S�K�V���D�Q�G���D�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q�����S�O�H�D�V�H���Y�L�V�L�W����research.collegeboard.org/trends.

Public Enrollment by State
Between fall 2019 (pre-Covid) and fall 2021, total undergraduate enrollment at public four-year colleges  
�G�H�F�O�L�Q�H�G���L�Q���������V�W�D�W�H�V�����U�H�P�D�L�Q�H�G���V�W�D�E�O�H���L�Q���I�R�X�U���V�W�D�W�H�V�����D�Q�G���L�Q�F�U�H�D�V�H�G���L�Q���®�Y�H���V�W�D�W�H�V��
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Enrollment by Race/Ethnicity
Between fall 2011 and fall 2021, the shares of undergraduate students who were Asian, Hispanic, or two or more 
races increased while the shares of undergraduate students who were Black, White, or American Indian/Alaska 
Native declined.

  FIGURE CP-21   
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Aid per Student 
�%�H�W�Z�H�H�Q�������������������D�Q�G���������������������D�Y�H�U�D�J�H���J�U�D�Q�W���D�L�G���S�H�U���I�X�O�O���W�L�P�H���H�T�X�L�Y�D�O�H�Q�W�����)�7�(�����X�Q�G�H�U�J�U�D�G�X�D�W�H���V�W�X�G�H�Q�W��
�J�U�H�Z���E�\�������������I�U�R�P�����������������W�R�������������������L�Q�������������G�R�O�O�D�U�V�����D�Q�G���D�Y�H�U�D�J�H���J�U�D�Q�W���D�L�G���S�H�U���)�7�(���J�U�D�G�X�D�W�H���V�W�X�G�H�Q�W��
increased by 55% (from $6,650 to $10,320 in 2022 dollars). 

FIGURE SA-1 �$�Y�H�U�D�J�H���$�L�G���S�H�U���)�X�O�O���7�L�P�H���(�T�X�L�Y�D�O�H�Q�W�����)�7�(�����6�W�X�G�H�Q�W���L�Q�������������'�R�O�O�D�U�V����

2002-03 to 2022-23 
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Grants, Loans, and Other Aid 
�/�R�D�Q�V�����L�Q�F�O�X�G�L�Q�J���E�R�W�K���I�H�G�H�U�D�O���D�Q�G���Q�R�Q�I�H�G�H�U�D�O�����I�H�O�O���I�U�R�P�����������R�I���W�K�H���W�R�W�D�O���®�Q�D�Q�F�L�D�O���D�L�G���D�Q�G���Q�R�Q�I�H�G�H�U�D�O���O�R�D�Q�V���L�Q��
2012-13 to 30% in 2022-23 for undergraduate students. 

FIGURE  SA-2 Composition of Total Aid and Nonfederal Loans, 
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�1�2�7�(�� Nonfederal loans are included to show the total education borrowing by students 
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Total Graduate Student Aid by Type 
�7�R�W�D�O���®�Q�D�Q�F�L�D�O���D�L�G���I�R�U���J�U�D�G�X�D�W�H���V�W�X�G�H�Q�W�V���J�U�H�Z���U�D�S�L�G�O�\���E�H�W�Z�H�H�Q�������������������D�Q�G���������������������I�U�R�P���������������W�R��������������
billion in 2022 dollars). It remained stable at about $66 billion to $71 billion between 2011-12 and  
2021-22. It then slightly declined to $63.7 billion in 2022-23. 

FIGURE SA-4 Total Graduate Student Aid in 2022 Dollars by Source and Type (in Billions), 2002-03 to 2022-23 
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Sources of Grant Aid 
The total amount of grant aid supporting postsecondary students almost doubled (after adjusting for 
�L�Q�°�D�W�L�R�Q�����E�H�W�Z�H�H�Q�������������������D�Q�G���������������������I�U�R�P�����������E�L�O�O�L�R�Q���W�R�������������E�L�O�O�L�R�Q�����,�W���W�K�H�Q���F�R�Q�W�L�Q�X�H�G���W�R���J�U�R�Z�� 
to $160.1 billion in 2019-20, but declined to $145.3 billion in 2022-23. 

FIGURE SA-5 Total Grant Aid in 2022 Dollars by Source of Grant, 2002-03 to 2022-23 
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�6�2�8�5�&�(�� �3�O�H�D�V�H���V�H�H���S�D�J�H���������I�R�U���)�L�J�X�U�H���6�$�������G�D�W�D���V�R�X�U�F�H�V�� 

�ƒBetween 2002-03 and 2012-13, institutional grant aid doubled (in 
2022 dollars) , reaching a total of $57.7 billion in 2012-13. Over the 
last decade, institutional grant aid grew by an additional 33% to 
$76.9 billion in 2022-23. Institutional grants accounted for 
53% of all grant aid for undergraduate and graduate students 
in 2022-23. 

�ƒIn 2002-03, federal grants constituted 32% of total grant aid 
for undergraduate and graduate students. This share peaked at 
44% in 2010-11 and declined to 26% in 2022-23. 

�ƒSince 2009-10, state grant aid was between 8% and 9% of all 
grant aid. Total state grant aid grew by 30% (after adjusting for 
�L�Q�°�D�W�L�R�Q�����E�H�W�Z�H�H�Q�������������������D�Q�G�������������������D�Q�G���E�\���D�Q�R�W�K�H�U����������
over the decade ending in 2022-23. 

�ƒGrants from employers and other private sources were between 
12% and 17% of total grant aid to postsecondary students for 
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Federal Aid 
�,�Q���������������������D�Y�H�U�D�J�H���E�H�Q�H�®�W�V���I�U�R�P���W�K�H���3�R�V�W�������������*�,���%�L�O�O���S�U�R�J�U�D�P���Z�H�U�H���������������������F�R�P�S�D�U�H�G���Z�L�W�K����������������
per Pell Grant recipient. There were 6.0 million Pell Grant recipients compared with 537,000 veterans’ 
�E�H�Q�H�®�W�V���U�H�F�L�S�L�H�Q�W�V�� 

FIGURE SA-7 �1�X�P�E�H�U���R�I���5�H�F�L�S�L�H�Q�W�V���E�\���)�H�G�H�U�D�O���$�L�G���3�U�R�J�U�D�P�����Z�L�W�K���$�Y�H�U�D�J�H���$�L�G 
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Federal Loans: Annual Borrowing 
After rapid growth in annual borrowing between 2007-08 and 2012-13, total federal loans to undergraduate 
students declined by 48% ($41.5 billion in 2022 dollars) and total federal loans to graduate students 
decreased by 11% ($4.7 billion) between 2012-13 and 2022-23. 

FIGURE SA-9A �7�R�W�D�O���$�Q�Q�X�D�O���$�P�R�X�Q�W���%�R�U�U�R�Z�H�G���I�U�R�P���)�H�G�H�U�D�O���6�X�E�V�L�G�L�]�H�G�� 

Unsubsidized, and PLUS Loans in Billions of 2022 Dollars,   

2007-08 to 2022-23, Selected Years  
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Outstanding Federal Loans
More than half of the debt owed by student loan borrowers in repayment is now in Income-Driven  
Repayment (IDR) plans that limit monthly payments to a share of discretionary income.

  FIGURE SA-13A   �'�L�V�W�U�L�E�X�W�L�R�Q���R�I���2�X�W�V�W�D�Q�G�L�Q�J���)�H�G�H�U�D�O���'�L�U�H�F�W���/�R�D�Q���'�R�O�O�D�U�V���D�Q�G��

�%�R�U�U�R�Z�H�U�V���E�\���5�H�S�D�\�P�H�Q�W���3�O�D�Q�����6�H�F�R�Q�G���4�X�D�U�W�H�U���R�I���)�<������������
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�1�2�7�(�����'�D�W�D���L�Q�F�O�X�G�H���'�L�U�H�F�W���/�R�D�Q���E�R�U�U�R�Z�H�U�V���L�Q���U�H�S�D�\�P�H�Q�W�����G�H�I�H�U�P�H�Q�W�����D�Q�G���I�R�U�E�H�D�U�D�Q�F�H���D�Q�G���U�H�°�H�F�W��
�W�K�H���H�Q�G���R�I���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U�����0�D�U�F�K�����������R�I���H�D�F�K���®�V�F�D�O���\�H�D�U�����%�H�F�D�X�V�H���V�R�P�H���E�R�U�U�R�Z�H�U�V���K�D�Y�H���P�X�O�W�L�S�O�H��
loans, recipients may be counted multiple times across varying loan statuses. Income-driven plans 
�L�Q�F�O�X�G�H���5�(�3�$�<�(�����3�D�\���$�V���<�R�X���(�D�U�Q�����,�Q�F�R�P�H���&�R�Q�W�L�Q�J�H�Q�W���5�H�S�D�\�P�H�Q�W�����D�Q�G���,�Q�F�R�P�H���%�D�V�H�G���5�H�S�D�\�P�H�Q�W����
�/�H�Y�H�O���S�D�\�P�H�Q�W���S�O�D�Q�V���U�H�T�X�L�U�H���P�R�Q�W�K�O�\���S�D�\�P�H�Q�W�V���W�K�D�W���D�U�H���W�K�H���V�D�P�H���R�Y�H�U���D���®�[�H�G���S�H�U�L�R�G���R�I���W�L�P�H����
Alternative repayment plans are customized to borrowers’ circumstances. Under the graduated 
payment plan, monthly payments increase over time. Percentages may not sum to 100 because  
of rounding.

�6�2�8�5�&�(�����8���6�����'�H�S�D�U�W�P�H�Q�W���R�I���(�G�X�F�D�W�L�R�Q�����)�H�G�H�U�D�O���6�W�X�G�H�Q�W���$�L�G���'�D�W�D���&�H�Q�W�H�U�����)�H�G�H�U�D�O���6�W�X�G�H�Q�W�� 
Loan Portfolio.

  FIGURE SA-13B   �5�H�S�D�\�P�H�Q�W���6�W�D�W�X�V���R�I���)�H�G�H�U�D�O���(�G�X�F�D�W�L�R�Q���/�R�D�Q���3�R�U�W�I�R�O�L�R���� 
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�1�2�7�(�����,�Q�F�O�X�G�H�V���E�R�W�K���O�R�D�Q�V���P�D�G�H���X�Q�G�H�U���W�K�H���)�H�G�H�U�D�O���'�L�U�H�F�W���D�Q�G���)�H�G�H�U�D�O���)�D�P�L�O�\���(�G�X�F�D�W�L�R�Q���/�R�D�Q�����)�)�(�/����
�S�U�R�J�U�D�P�V���D�Q�G���K�H�O�G���E�\���W�K�H���'�H�S�D�U�W�P�H�Q�W���R�I���(�G�X�F�D�W�L�R�Q�����(�[�F�O�X�G�H�V���W�K�H�������������E�L�O�O�L�R�Q���L�Q���R�X�W�V�W�D�Q�G�L�Q�J���)�)�(�/��
�O�R�D�Q�V���Q�R�W���K�H�O�G���E�\���W�K�H���I�H�G�H�U�D�O���J�R�Y�H�U�Q�P�H�Q�W�����7�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���R�I���)�<�����������H�Q�G�H�G���R�Q���0�D�U�F�K��������������������
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Loan Portfolio.

 

 

 

�ƒIn March 2023, 33% of borrowers in repayment on 
federal Direct loans were in IDR plans, up from 28%  
in 2017 and 32% in 2020.

�ƒ�7�K�H���&�$�5�(�6���$�F�W���D�Q�G���V�X�E�V�H�T�X�H�Q�W���(�[�H�F�X�W�L�Y�H���2�U�G�H�U�V��
suspended federal student loan payments, ended 
collections on defaulted federal student loans, and 
suspended interest accrual on all federal student 
loans through September 1, 2023. As a result, 62%  
of borrowers (and 73% of outstanding dollars) were 
in forbearance in March 2023. The average balance 
of these loans was $40,900.

�ƒIn March 2023, 15% of borrowers (and 9% of 
outstanding dollars) were in default. The average 
balance of defaulted loans was $21,500, compared 
with $34,300 for all outstanding loans. 

ALSO IMPORTANT:

 �ƒIn August 2023, President Biden launched the 
�6�D�Y�L�Q�J���R�Q���D���9�D�O�X�D�E�O�H���(�G�X�F�D�W�L�R�Q�����6�$�9�(�����S�O�D�Q, a 
new IDR plan that calculates payments based on 
a smaller portion of the borrower’s adjusted gross 
income, compared to the previous  Revised Pay As 
�<�R�X���(�D�U�Q�����5�(�3�$�<�(�����S�O�D�Q�������K�W�W�S�V�������V�W�X�G�H�Q�W�D�L�G���J�R�Y��
�D�Q�Q�R�X�Q�F�H�P�H�Q�W�V���H�Y�H�Q�W�V���V�D�Y�H���S�O�D�Q���E�H�Q�H�®�W�V��

�)�H�G�H�U�D�O���/�R�D�Q���%�D�O�D�Q�F�H���E�\���5�H�S�D�\�P�H�Q�W���6�W�D�W�X�V�����6�H�F�R�Q�G��
�4�X�D�U�W�H�U���R�I���)�<��������

�{
Total Balance  

(in Billions)

Number of 
Borrowers  
(in Millions)

Average  
Balance

�)�R�U�E�H�D�U�D�Q�F�H$1,120.2 27.4 $40,900

Default $139.8 6.5 $21,500

In-School $113.7 6.0 $19,000

Deferment



 

 

 

 

   

 

     

  

  
 

  
 

Cumulative Debt: Bachelor’s Degree Recipients 
�$�P�R�Q�J�������������������E�D�F�K�H�O�R�U�o�V���G�H�J�U�H�H���U�H�F�L�S�L�H�Q�W�V���I�U�R�P���S�X�E�O�L�F���D�Q�G���S�U�L�Y�D�W�H���Q�R�Q�S�U�R�®�W���I�R�X�U���\�H�D�U���L�Q�V�W�L�W�X�W�L�R�Q�V����
51% graduated with debt and the average debt among borrowers was $29,400. 

FIGURE SA-14A Average Cumulative Debt per Borrower in 2022 Dollars: 

�%�D�F�K�H�O�R�U�o�V���'�H�J�U�H�H���5�H�F�L�S�L�H�Q�W�V���D�W���3�X�E�O�L�F���D�Q�G���3�U�L�Y�D�W�H���1�R�Q�S�U�R�®�W��

�)�R�X�U���<�H�D�U���,�Q�V�W�L�W�X�W�L�R�Q�V���������������������W�R���������������������6�H�O�H�F�W�H�G���<�H�D�U�V 
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Cumulative Debt: Graduate Degree Recipients 
In 2019-20, 13% of master’s degree recipients, 13% of doctoral degree recipients, and 57% of professional 
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Pell Grants 
Between 2012-13 and 2022-23, the number of undergraduates declined by 3.8 million (16%) and the number 
of Pell Grant recipients declined by 2.9 million (33%). 

FIGURE SA 17 A �8�Q�G�H�U�J�U�D�G�X�D�W�H �(�Q�U�R�O�O�P�H�Q�W �D�Q�G �3�H�U�F�H�Q�W�D�J�H �R�I �8�Q�G�H�U�J�U�D�G�X�D�W�H 

Students Receiving Pell Grants, 2012-13 to 2022-23 
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Pell Grants 
The $7,395 maximum Pell Grant in 2023-24 is 3% higher than it was in 2022-23 and 10% higher than it was in 
�������������������D�I�W�H�U���D�G�M�X�V�W�L�Q�J���I�R�U���L�Q�°�D�W�L�R�Q�� 

FIGURE SA-18 



�)�R�U���G�H�W�D�L�O�H�G���G�D�W�D���E�H�K�L�Q�G���W�K�H���J�U�D�S�K�V���D�Q�G���D�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q�����S�O�H�D�V�H���Y�L�V�L�W����research.collegeboard.org/trends.49

State Grants
�%�H�W�Z�H�H�Q�������������������D�Q�G���������������������V�W�D�W�H���J�U�D�Q�W���D�L�G���S�H�U���I�X�O�O���W�L�P�H���H�T�X�L�Y�D�O�H�Q�W�����)�7�(�����X�Q�G�H�U�J�U�D�G�X�D�W�H���V�W�X�G�H�Q�W��
�L�Q�F�U�H�D�V�H�G���I�U�R�P�������������W�R�����������������L�Q�������������G�R�O�O�D�U�V�����,�Q���������������������V�W�D�W�H���J�U�D�Q�W���D�L�G���S�H�U���)�7�(���X�Q�G�H�U�J�U�D�G�X�D�W�H���V�W�X�G�H�Q�W��
was $1,060.

  FIGURE SA-19A   
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Higher Education Emergency Relief Fund 
�7�K�H���D�Y�H�U�D�J�H���+�L�J�K�H�U���(�G�X�F�D�W�L�R�Q���(�P�H�U�J�H�Q�F�\���5�H�O�L�H�I���)�X�Q�G�L�Q�J���S�H�U���I�X�O�O���W�L�P�H���H�T�X�L�Y�D�O�H�Q�W�����)�7�(�����V�W�X�G�H�Q�W���Z�D�V����������������
�D�W���S�X�E�O�L�F���W�Z�R���\�H�D�U�������������������D�W���S�X�E�O�L�F���I�R�X�U���\�H�D�U�������������������D�W���S�U�L�Y�D�W�H���Q�R�Q�S�U�R�®�W���I�R�X�U���\�H�D�U�����D�Q�G�������������D�W���I�R�U���S�U�R�®�W��
institutions. This includes all the funding awarded, half of which must be distributed to students. 

FIGURE SA-22A    �$�Y�H�U�D�J�H���+�(�(�5�)���,�����,�,�����D�Q�G���,�,�,���)�X�Q�G�L�Q�J���S�H�U���)�X�O�O���7�L�P�H���(�T�X�L�Y�D�O�H�Q�W 

�6�W�X�G�H�Q�W�����E�\���6�H�F�W�R�U���D�Q�G���6�K�D�U�H���R�I���3�H�O�O���(�Q�U�R�O�O�H�H�V 

Share of Undergraduates with Pell: 
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��

 
 

 
 



 
 ��

��
��

  

 

 

 

 

 

 

Notes and Sources: Trends in Student Aid 



 

  

 

  

   

  

 

 

 

About College Board 
College Board is a mission-driven not-for-profit organization that connects  

�V�W�X�G�H�Q�W�V���W�R���F�R�O�O�H�J�H���V�X�F�F�H�V�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�\�����)�R�X�Q�G�H�G���L�Q���������������&�R�O�O�H�J�H���%�R�D�U�G�� 

was created to expand access to higher education. Today, the membership  

association is made up of over 6,000 of the world’s leading educational institutions  

�D�Q�G���L�V���G�H�G�L�F�D�W�H�G���W�R���S�U�R�P�R�W�L�Q�J���H�[�F�H�O�O�H�Q�F�H���D�Q�G���H�T�X�L�W�\���L�Q���H�G�X�F�D�W�L�R�Q�����(�D�F�K���\�H�D�U���� 

College Board helps more than seven million students prepare for a successful  

transition to college through programs and services in college readiness and  

college success—including the SAT ® and the Advanced Placement Program ®.  

The organization also serves the education community through research and  
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