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Important Information

THE INFORMATION CONTAINED IN THIS PRESENTATION IS FOR DISCUSSION PURPOSES ONLY.

No securities are being offered hereby. If the securities described herein or other securities are ultimately offered, they will be offered only
pursuant to an offering memorandum and prospective investors who consider purchasing any such securities should make their investment
decisions based upon the information provided therein and consultation with their advisors. The information herein relates to an offering of
securities that is exempt from the registration requirements of the Securities Act of 1933. Investors are urged to read the final offering
memorandum relating to these securities because it contains important information regarding the offering that is not included herein. All
information in this presentation, whether regarding the securities or the assets securing any securities discussed herein or otherwise, will be
superseded by the information contained in any final offering memorandum for any securities actually sold to you. Any investment decision with
respect to the securities should be made by you based upon the information contained in the final offering memorandum relating to the
securities. This information is not an offer to sell or a solicitation of an offer to buy these securities in any state where such offer, solicitation or
sale is not permitted.

The following information may contain general, summary discussions of certain tax, regulatory, accounting and/or legal issues relevant to the
proposed transaction. Any such discussion is necessarily generic and may not be applicable to or complete for any particular recipient’s specific
facts and circumstances. MOHELA is not offering and does not purport to offer tax, regulatory, accounting or legal advice and this information
should not and cannot be relied upon as such. Prior to entering into any proposed transaction, recipients should determine, in consultation with
their own legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting
characteristics and consequences, of the transaction.

These materials contain forward-looking statements, such as projections or other estimates, including estimates of returns or performance, and
are based upon certain assumptions and are preliminary in nature. Actual results are difficult to predict and may depend upon events outside
MOHELA's control. Actual events may differ from those assumed and changes to any assumptions may have a material impact on any
projections or estimates. Other events which were not taken into account may occur and may significantly affect the analysis. Certain
assumptions may have been made for modeling purposes only to simplify the presentation and/or calculation of any projections or estimates,
and MOHELA does not purport that any such assumptions will reflect actual future events. Accordingly, there can be no assurance that
estimated returns or projections will be realized or that actual returns or performance results will not be materially different than those estimated
herein. Any such estimated returns and projections should be viewed as hypothetical. Recipients should conduct their own analysis, using
such assumptions as they deem appropriate, and should fully consider other available information in making a decision regarding these
transactions. Past performance is not necessarily indicative of future results. Price and availability are subject to change without notice.
MOHELA undertakes no obligation to revise these forward-looking statements to reflect subsequent events or circumstances, and MOHELA
does not undertake or have any responsibility to notify you of any changes to the attached information.
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Important Information

Notwithstanding any other expressed or implied agreement, arrangement, or understanding to the contrary, each recipient hereof is deemed to
agree that such recipient (and their respective employees, representatives, and other agents) may disclose to any and all persons, without
limitation of any kind from the commencement of discussions, the U.S. federal income tax treatment of the transaction (“tax treatment”) and any
fact that may be relevant to understanding the tax treatment of the transaction described herein (“tax structure”) and all materials of any kind
(including opinions or other tax analyses) that are provided to such person relating to such tax treatment and tax structure, except where
confidentiality is reasonably necessary to comply with securities laws (including, where applicable, confidentiality regarding the identity of an
issuer of securities or its affiliates, agents and advisors).

The offer or sale of securities or transactions may be restricted by law. Additionally, transfers of any such securities or instruments may be limited
by law or the terms thereof. Unless noted herein, MOHELA has neither taken nor will take any action in any jurisdiction that would permit a public
offering of the securities, or possession or distribution of any offering material in relation thereto, in any country or jurisdiction where action for
such purpose is required. Recipients are required to inform themselves of and comply with any legal or contractual restrictions on their purchase,
holding, sale, exercise of rights or performance of obligations under any transaction. MOHELA does not undertake or have any responsibility to
notify you of any changes to the attached information. MOHELA works with investment banks that may have positions in, and may effect
transactions in, securities and instruments of MOHELA and may also perform or seek to perform investment banking services for MOHELA.
Additional information is available upon request.

With respect to any UK recipients, this communication is directed only to those persons who are market counterparties or intermediate customers
(as defined in the UK Financial Services Authority’s rules).

We would like to remind you that there will be forward looking statements made during this presentation. The forward looking statements may
differ materially from actual results and are subject to certain risks and uncertainties. MOHELA does not intend to update any forward looking
statements made during this presentation except as expressly indicated in the form of continuing disclosure agreement attached to the offering
memorandum.

The information in this presentation is for discussion purposes only. All information in this presentation, whether regarding the securities or
the assets securing any securities discussed herein or otherwise, will be superseded by the information contained in any final offering
memorandum for any securities actually sold to you. A final offering memorandum has been furnished to each person authorized to receive this
transmission. You should refer to the final offering memorandum for more complete information about the offering. By accessing or using these
materials, each viewer shall be deemed to have agreed not to copy, download, record, print reproduce or distribute or retransmit the materials in
any way, in whole or in part, to any other person. If hard copies of these materials are provided, they must be returned to the presenters
immediately after completion of the presentation.
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Section 1

Executive Summary




VIOHELA




The Higher Education Loan Authority of the State of Missouri (“MOHELA” or the “Authority”) is pleased to
meet with you to discuss the company, its operations and business strategy

MOHELA is a public instrumentality and body politic and corporate of the State of Missouri

Established in 1981 pursuant to the Authorizing Act®, the Authority was initially formed to serve in various capacities to assure
that all eligible post-secondary education students have access to post-secondary education loans

The Authority currently finances, acquires and services student loans including, Federal Family Education Loan Program
(“FFELP”), Federal Direct Student Loan Program (“FDLP”), third party owned private loans and Supplemental loans

Since its inception, MOHELA has maintained a consistent presence in the student loan industry
A committed holder of student loans with $952.6 million® of FFELP and $117.3 million private student loans owned. &
Provider of more than $48.6 million® in student loan forgiveness, helping Missouri students attend Missouri schools

Administrator of the Missouri Scholarship & Loan Foundation, a tax-exempt nonprofit 501(c)(3) organization that has
originated $26.5 million in an interest free loan program for Missouri students to date

The Authority has solidified its reputation as an experienced and capable servicer of student loans
The Authority is a leading servicer of student loans with over $247.7 billion®® in student loan assets serviced

Pursuant to the Health Care and Education Reconciliation Act of 2010 (“HCERA”), effective October 2011, MOHELA became the
first nonprofit (non-Title IV Additional Servicer (“TIVA”)) entity contracted to service student loans originated under the FDLP

MOHELA is contracted for federal and private student loan servicing and currently services 6.7 million FDLP borrower accounts,
representing $228.0 billion and over 331,000 third party owned private loans, representing $18.6 billion

The Authority has solidified its reputation as an experienced and capable servicer of federal and private student loan assets

serviced. With MOHELA'’s diversified revenue sources, MOHELA will continue to maintain a consistent presence in the student loan
industry.

Notes

(1) Authorizing Act is the Missouri Higher Education Loan Authority Act, Title XI, Chapter 173, Section 173.350 to 173.445 of the Missouri Revised Statutes, inclusive as amended
(2) As of August 31, 2022
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Section 2

MOHELA Organization Overview




Mission Providing Students Access to Higher Education since 1981

To ease the burden of Experienced Management Team with Extensive Student Loan Experience
financing highgr )
education in Missouri MOHELA was initially established pursuant to the Authorizing Act for the purpose of ensuring
while providing that all eligible post-secondary students have access to federally guaranteed student loans,
exceptional student with a directive to: finance and acquire loans; administer and service loans; and, originate
loan services Supplemental loans

Vision ) Headquartered in Chesterfield, Missouri, MOHELA'’s current staff of 517 employees and
Be a nationally 1,228 subcontractors perform customary loan servicing, administrative, and advisory
recognized leader in functions

student loan servicing
and higher education

financing Business lines include the management and servicing of its existing portfolio, servicing of

Federal owned student loan assets, Specialty Loan Servicing for private loans and income

Have the capacity and share agreements, and business process operations non-servicing federal contract
capability to leverage

federal contracting and
other business-related

opportunities MOHELA

Be recognized as an
ethical, transparent

and prudent steward of ‘
assets ‘

* Legal * Servicing — FFELP, = Administration « Finance = Federal Contracts
« Auditing II:S,L_P Private and « Information = Accounting « Student Loan
* Supplemental . Technology = AR/AP Servm_ng
. « Default Prevention . Compliance
Loan Collections * Business . .
* Print & Fulfillment
. * Human Resources Development

= Consumer Lending « Procurement

Compliance « Call Center = Government

Relations
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BOARD OF DIRECTORS

Scott D. Giles
Executive Director
&CEO
1 | | | | | | |
. Melissa Findley
Chrissy Ellinger William Shaffner Paul Mosquera Frank Reyes Laur.a Catlett M Marie George Jennifer Farmer Scott Lause Executive Director
Director Director Business Chief Compliance Director chE:{Sgg:and 5 DIF(:C(OI’ Director Director Acting General Missouri Scholarship
Human Resources Development Officer Finance /CFO . lital xpevnenoe IT/CIO Federal Contracts Counsel and Loan
Digital Customer Care and Processing Foundation
Consumer Coaractid Specalty | Fou ndation
R LDunti Fefem
Benefits and Payroll — G:Zztr;;im Lending o 'i:;t::i ar 3 wkis. Contact I Oesispment | I;_Ir: ::an & segal Framagement and
Compliance & Ak ‘up!:ort. | ; Outreach Strategies
| BakOffice 4
Piuassing |
. | ¥ . Farbral
Recruiting C Mafkétlng (LIRS | — g LIS d wjk?emer i Conttraciing and Loan Loss
ommunications/ Management Faceivable i A oree . Ifrminycture = g
Web Content and Rlarisgzment Je ilerad (FFELP/ Prugram Recovery
Functionality S et Priibes Lian Back - Karegment I
U= Fiocessing
; Caniacd Center = [
Business = fraurement Simport = =y Sesuriyand Risk Fedesz Dherations
Development and P “anagand s Fartfolio
School | — Coflasprative Reporting
Relations Cowhing
Cnatracted Specialty Crganyg Training and —_— “ynirm Kanagement Federal Financial

] Servicirg Accounting

Development

:nterand |
- Bl Office
OuadtyControl |

Treasury/

Contact Center
{Syst and Business
Analysis

Contixci Center

Escaitions and
Military

and Support

Facilities /Support |
1 and
Scanning Services

CAMP Systems

Reporting and
Reconciliation
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Unmodified Opinion for FY2022 Financial Statement Audit and expected
Unmodified Opinion for FY2022 Uniform Guidance Audit by Ernst & Young

SSAE 18 Audit

Specialty Servicing SSAE-18 delivered January 28, 2022 without any findings
covering the servicing period of 1/1/2021-12/31/2021.

Annual Specialty Servicing SSAE-18 will be completed based on lender request
covering calendar year servicing periods and issued by end of Q1 each year.

Periodic USDE and Guarantor Reviews
Subject to CFPB Audit

Additional financial, audit and other information can be found on our website at
under the About Us section
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MOHELA'’s Operational Strategy and Outlook

MOHELA has repositioned its student lending business for future growth opportunities for contracted
servicing:

MOHELA began servicing FDLP for the Department of Education October 2011 and continues to pursue
servicing contract opportunities.

Processing for third party servicer(s) contracted with the Department of Education began February 2015.
Servicing tasks have expanded to include:

Income Driven Repayment Plans

Deferment and Forbearance Requests

Enrollment Monitoring and Account Status Updates
Credit Dispute Processing

Servicing for third party private loan lenders began in February 2015. MOHELA services refinanced and in-
school student and parent loan portfolios for third party clients.

As of September 2019 Specialty Servicing has expanded servicing into the Income Share Agreement
space.

Business Process Operations non-servicing contract with the Department of Education was awarded in
June 2020.

September 2021 started transitioning loans in the FDLP from a federal servicer exiting the federal
servicing business.

As of July 1, 2022, MOHELA became the Public Service Loan Forgiveness program federal servicer.
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Section 3

MOHELA Servicing Operations




MOHELA Portfolio
As of 08/31/2022, Total loans
owned $1.1 billion and 55,163
accounts
$952.6 million in FFELP and
49,953 accounts
$117.3 million in
Supplemental and 5,210
accounts
As of fiscal year-end 2022,
$1.1 billion in FFELP loans
and $118.5 million of
Supplemental loans®
MOHELA currently services 100%
of its student loan portfolio

FDLP Portfolio
As of 08/31/2022, Federal Asset
principal serviced $228.0 billion
and 6,721,363 accounts
As of fiscal year-end 2022,
Federal Asset principal serviced
$148.2 billion and 5,152,941
accounts®

Lender Portfolio
As of 08/31/2022, Total lender
loans serviced $18.6 billion and
331,534 accounts
As of fiscal year-end 2022, Total
lender loans serviced $18.8 billion
and 330,456 accounts®

Servicer of Nearly 7.1 Million Borrower Accounts, or
$247.7 Billion of Student Loans®

MOHELA utilizes Pennsylvania Higher Education Assistance Agency’s
(“PHEAA”) proprietary remote servicing platform “COMPASS” to
perform its servicing operations

COMPASS is a mainframe-based decision support tool utilized by
external client personnel as well as academic institutions and other
educational servicing agencies

MOHELA services the majority of its student loan portfolio financed
through ABS transactions, with AES serving as backup servicer

MOHELA has expanded student loan servicing to include:

Specialty Loan Servicing of private student loans for other
organizations

Task processing for another federal contractor
Income Share Agreement Servicing for another lender
Public Service Loan Forgiveness

Notes

As of August 31, 2022
As of June 30, 2022
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Section 4

MOHELA Financial Overview




MOHELA is a quasi-state agency
that follows GASB guidelines for
accounting purposes

Strategic movement from owning
to servicing loans results in
reduction in total assets over
time, but stable net income and
net position

Total assets and deferred outflows of resources decreased $97.5
million from $1.404 billion at 6/30/2021 to $1.306 billion at
6/30/2022. This decrease was primarily driven by decrease in student
loan receivable of $112.5 million

Total liabilities and deferred inflows of resources decreased $85.3
million from $1.193 billion at 6/30/2021 to $1.107 billion at
6/30/2022, resulting in a decrease in net position of $12.3 million.
The decrease in total liabilities was primarily due to a decrease in line
of credit payable of $145.8 million, which was partially offset by an
increase in bonds payable of $82.3 million.

Net position is $199.0 million at 6/30/2022

Notes
1. MOHELA stand alone as of June 30, 2022
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Total operating revenues increased 25% or $28.7 million from
$115.6 million in fiscal year 2021 to $144.3 million in fiscal year
2022

Primarily due to an increase in net servicing revenue

MOHELA's operating income is

. . o -
distributed to supporting higher To.ta.ll opergtlng expenses increased 40 _/o_ or $37_.5 million from $94.1
education initiatives in the State million in fiscal year 2021 to $131.6 million in fiscal year 2022

of Missouri and to the Missouri Primarily due to an increase general and administrative expenses related

Scholarship and Loan
Foundation to support
philanthropic endeavors such as
scholarships, grants and interest- Total operating income decreased 41% or $8.8 million from $21.5

free loans. million in fiscal year 2021 to $12.7 million in fiscal year 2022

to salaries and employee benefits and computer services

Total distributions of operating income decreased 80% or $100.7
million from $125.7 million in fiscal year 2021 to $25.0 million in
fiscal year 2022.

Notes
1. MOHELA stand alone as of June 30, 2022

10/17/2022 © 2015 MOHELA




Financial Summary
Period Ended August 31, 2022
Non GASB

Unaudited, Non GAAP

Assets + Deferred Outflows: $1,282,408,079
Net Position: $198,920,423 4
Liabilities + Deferred Inflows: $1,083,487,656

Debt Outstanding: $1,016,619,628

YTD Income/(Loss): ($127,768)*

YTD Expenses as % of loans owned & serviced: 0.08%
Equity Ratio: 15.51%

ROAA Before Distribution: 2.68%

ROE Before Distribution: 17.71%

Unencumbered Equity Ratio: 10.32%

General Fund A

Assets: $210,014,998
Loans: $131,856,655
Note Payable: $9,343,057
Interest Rate: 4.24% Fixed
Balloon Date: 3/15/24
Prepayment Penalty as of

Servicing & Admin Draw Weighted Average Rate: 0.85%
Weighted Average Bond Interest Rate: 2.73%

Federal Asset, FFELP, Cash, & Pathway Loans Owned & Third Party Serviced: $247,705,949,856
Federal Asset, FFELP, Cash, & Pathway Accounts Owned & Third Party Serviced: 7,113,318
FFELP, Cash, & Pathway Loans Owned: $1,069,919,805

FFELP Loans Owned: $952,573,698

Cash Loans Owned: $32,838,104

Pathway Loans Owned: $81,287,915

Judgment Loans Owned: $3,220,088

FFELP, Cash, Pathway & Judgment Accounts Owned: 55,163

Federal Asset Principal Serviced: $227,960,506,093

Federal Accounts Serviced: 6,721,363

Third Party Lender Principal Serviced: $18,675,523,958

Third Party Lender Accounts Serviced: 336,792

ISA Principal Serviced: $136,803,076

ISA Accounts Serviced: 7,416

Current Month Avg Federal Asset Revenue per Federal Accounts Serviced $1.96

06/30/22: $0

*Includes $2 million to Bright Flight, $2 million to Access Missouri and $2 million to A+ Scholarship Program

2021-3

Trust Indenture

Assets: $187,220,360
Loans: $163,425,214

Bonds Outstanding : $174,071,697

YTD Inc./(Loss): $302,606
Parity 07/31/22: 101.56%

AJ/L 07/31/22: 107.15%

Pool/Initial Balance :84.0%
Portfolio Balance for 10%
Requirement: $20 million
Bond Maturity : 8/25/2061
Restricted Recycling

S&A Draw: 0.85%

Parity Release at 106.5% with
min adj pool balance of $66M

Class A-1A $15 million
Fixed Rate 1.58%
DBRS Rating: AAA
S&P Rating: AA+

Class A-1B $178 million
1 Month LIBOR + 0.57%
DBRS Rating: AAA
S&P Rating: AA+

Class B $4.5 million

1 Month LIBOR + 1.15%
DBRS Rating : A

S&P Rating: AA

Bank of America
Line of Credit

2021-1
TrustIndenture

Assets: $21,034

Loans: $0

Line of Credit: $0

Available Credit: $100,000,000
YTD Inc.: ($67,881)

Parity : N/A

A/L: N/A

Unused Commitment Fee : 0.38%

Assets: $402,310,962

Loans: $357,661,716

Bonds Outstanding : $377,328,281
YTD Inc./(Loss): $808,479

Parity 07/31/22: 99.88%

Class A-1A $135 million
Fixed Rate 1.53%
DBRS Rating: AAA
S&P Rating: AA+

Class A-1B $301 million
1 Month LIBOR + 0.75%
DBRS Rating: AAA
S&P Rating: AA+

A/L 07/31/22: 106.26%

Pool/Initial Balance :80.9%
Portfolio Balance for 10%
Requirement: $46 million
Bond Maturity: 1/25/2061
Restricted Recycling

S&A Draw: 0.85%

Parity Release at 105.5% with
min adj pool balance of $96M

1 Month LIBOR + 0.78%

Class B $10 million

1 Month LIBOR + 1.52%
DBRS Rating : A

S&P Rating: AA

S&A Draw: 0.75%

2021-2

TrustIndenture

Assets: $482,903,624
Loans: $416,976,221

Bonds Outstanding : $455,876,593

YTD Inc./(Loss): $827,000
Parity 07/31/22: 99.14%

A/L 07/31/22: 105.56%

Pool/Initial Balance :82.2%
Portfolio Balance for 10%
Requirement: $53 million
Bond Maturity: 3/25/2061
Restricted Recycling

S&A Draw: 0.85%

Parity Release at 105.3% with
min adj pool balance of $115M

Class A-1A $125 million
Fixed Rate 1.97%
DBRS Rating: AAA
S&P Rating: AA+

Class A-1B $387 million
1 Month LIBOR + 0.70%
DBRS Rating: AAA
S&P Rating: AA+

Class B $11.9 million

1 Month LIBOR + 1.50%
DBRS Rating : A

S&P Rating: AA

18
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Revenue Diversification

FY 2019

$5,912,886 418,498

$12,463,016

$10,686,835

$49,053,284

B FFELP m DL m Specialty Servicing M Contracted Loan Servicing M Other

FY 2022

$5,158,559 $660,900

$11,223,594

$9,158,934

$88,936,298

B FFELP ®mDL m Specialty Servicing ®BPO ® Other
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MOHELA Investor Relations Website
Reports to Bondholders

Investor DifSC'OSUfe » Monthly servicing reports include, but are not
Investor information is available H - .
under Al_)out Us/Investor Ilmlted tO.
Information a Waterfall distributions, including principal and
interest distributions on the bonds

Financial Disclosures

Servicing Reports Outstanding note balances and applicable
Offering Documents .
interest rates

Indentures
Fees and expenses accrued and paid
Student loan profile

Primary Contacts:

Frank Reyes
Director of Finance and CFO Trust balance sheet and parity levels
Trust income statement
aren Lenk Servicing reports are posted to the Investor
Information section of MOHELA'’s website under

each respective bond indenture
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Bonds S Value of Total Portfolio  # of Total Borrowers % of Total Portfolio % of Total Borrowers

2021-1 $357,632,920 22,412 38.1% 35.8%
2021-2 $416,934,083 27,626 44.5% 44.1%
2021-3 $163,413,800 12,598 17.4% 20.1%

Total $937,980,803 62,636 100.0% 100.0%

Note:
(1) Duplication of borrowers between trusts could exist
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Bonds S Value of Total Portfolio S IBR Principal Balance % of Total Portfolio

2021-1 $357,632,920 $121,421,907 34.0%
2021-2 $416,934,083 $158,879,445 38.1%
2021-3 $163,413,800 $55,780,199 34.1%

Total $937,980,803 $336,081,551 35.8%
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Bonds Current (0-30) 31-90 91-270 270+ Total

2021-1 $229,676,188 $18,332,656 $21,963,539 $424,068 $270,396,450
2021-2 $277,644,604 $22,231,248 $19,917,406 $280,229 $320,073,487
2021-3 $108,211,403 $6,998,687 $8,242,873 $323,253 $123,776,215

Total $615,532,195 $47,562,591 $50,123,817 $1,027,549 $714,246,152
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“MOHELA

Make a Payment Repayment Options Fayment Methods PSLF = TEACH Grant - Info Center Contact Us Q. SEARCH

Log in Register

Investor Information

MOHELA undarnakas no responsibility for updatng, adding of supplementing documanits, data or reports provided on this wabsile I MOHELA does provide any
updated, additonal or supplameanlary documants, data or reporns, L does nol undartake (o continue to do so. MOHELA may discontinus the provision of such
documants, dala and reports al any tima wilhoul nolice Any relerance 1o the Bonds, and any olhar securilies relerancad harain, in the OiMoaal Stalemants
referenced abowve, or in or via any link herain, does not constilute any offer to sell or the soliciation of an offer for the purchase or sale of the Bonds or any othar
securiies. MOHELA 15 not fesponsibla 1o the acocuracy of any Information on any wabsite o which a ink 15 contained herain of on MOHELA'S website. Such links
arg provided mearaly lof the convemence ol Bondholdars. By accessing and vwewing a document, data or repon from, of via a ink from, this website the resder
acknowledges that you have read and understand the disclaimers included on the MOHELA website and thai you accept and agree with the conditionz and
limitations set forth harein and tharein

Event Notice NRMSIR=s Filings and Investor Presentations

* Bond Resolution Quarterly/Monthly Financial Data - See Individual Trust Heading
Continuing Financial Disclosures

Mumnicipal Securities Rulemaking Board/EMMA website {Official Statements, Ratings, Etc.)
MOHELA Financial Summaries

Bond Rates FY 2012- FY 2023

Claim Reject Rates

Claim Paymentis Received

2021-1 Trust Indenture

2021-2 Trust Indenture

2021-3 Trust Indenture
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