CONSENT SOLICITATION STATEMENT
AND ACCOMPANYING CONSENT SOLICITATION RESPONSE FORM
DATED FEBRUARY 21, 2025

PDF copies of completed consents are subject to proof of execution as set forth herein and must be
returned by the Solicitation Deadline to the Solicitation Agent with a copy to the Trustee using the
procedures set forth herein.

$446,000,000 original principal amount
Higher Education Loan Authority of the State of Missouri
Taxable Student Loan Asset-Backed Notes,
Series 2021-1

CUSIP Numbers: Class A-1A Notes 606072 LC8
Class A-1B Notes 606072 LD6
Class B Notes 606072 LE4

ISIN Numbers: Class A-1A Notes US606072L.C83
Class A-1B Notes US606072L.D66
Class B Notes US606072LE40

Current Ratings: Class A-1A Notes AAA(sf) DBRS; AA+(sf) S&P
Class A-1B Notes AAA(sf) DBRS; AA+(sf) S&P
Class B Notes A(sf) DBRS; AA(sf) S&P

Dated: February 21, 2025

The Higher Education Loan Authority of the State of Missouri (the “Authority”) hereby solicits
consents (the “Consents”) of owners of the above-captioned notes (the “Notes”), Outstanding as of
December 31, 2024 in the principal amount of $187,374,659, to a Supplemental Indenture, substantially in
the form of Appendix B hereto (the “Supplemental Indenture”) upon the terms and conditions set forth
in this Consent Solicitation Statement and Accompanying Consent Solicitation Response Form, including
the appendices hereto (as the same may be amended or supplemented, the “Consent Solicitation
Statement” and together with the Authority’s solicitation of Consents, the “Consent Solicitation”). BofA
Securities, Inc. is acting as consent solicitation agent (the “Solicitation Agent”) for the Consent
Solicitation.

The Notes and the Indenture. The Notes were issued pursuant to an Indenture of Trust dated as
of February 1, 2021 (the “Original Indenture” and, as amended by the hereinafter described Supplemental
Indenture, the “Indenture”), by and between the Authority and U.S. Bank Trust Company, National
Association, successor to U.S. Bank National Association, as trustee (the “Trustee”). All capitalized terms
not otherwise defined herein shall have the meaning given to them in the Original Indenture.

The Supplemental Indenture. The Authority is exploring the feasibility of redeeming all of the
Notes. Under the Original Indenture as currently in effect, the Authority may not release the financed
student loans included in the Trust Estate securing the Notes under the Indenture (the “Financed Eligible
Loans”) from the Indenture while the Notes are Outstanding, and the Notes are not subject to redemption
until the outstanding principal balance of the loan portfolio is 10% or less of the original principal balance
of the loan portfolio. However, the Original Indenture may be amended with the consent of registered
owners of the Notes (the “Registered Owners”) representing not less than a majority of the collective
aggregate principal amount of the Notes Outstanding (the “Requisite Consents”), to permit the Authority
to redeem the Notes. The proposed Supplemental Indenture would amend the Original Indenture to permit
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the Authority to redeem all, but not part, of the Notes from any source of funds at a price of 100% of
Outstanding principal plus accrued interest to the date of redemption on a date set by the Authority during
a period from and including the first date upon which the Requisite Consents to such execution in
accordance with Section 8.02 of the Original Indenture have been obtained and to and including June 30,
2025 (the “Redemption Window”).

The Consent Process. The Trustee will set a record date for the Consent Solicitation of 5:00 p.m.
New York City time, February 20, 2025 (the “Record Date”). The Consent Solicitation will commence
on February 21, 2025 and will expire at the earlier of (i) 5:00 p.m., New York City time, on March 24,
2025, unless terminated, shortened or extended by the Authority (as terminated, shortened or extended, the
“Solicitation Deadline”); or (ii) the time and date of receipt of the Requisite Consents. Notice of any event
described in clause (i) or (ii) of the immediately preceding sentence will be posted by the Authority through
the Municipal Securities Rulemaking Board’s Electronic Municipal Market Access system (“EMMA”)
and the Authority will provide notice through the Depository Trust Company (“DTC”). Without limitation
to the immediately preceding two sentences, the Authority reserves the right to extend the Solicitation
Deadline by so posting notice of such extension on EMMA and DTC within 24 hours after any termination
of the Consent Solicitation by reason of the occurrence of a Solicitation Deadline. The Authority may but
shall not be obligated to also post such notice on its website.

A PDF of each executed Consent must be submitted to the Trustee, with a copy to the Solicitation
Agent using the form included in Appendix A hereto (the “Consent Solicitation Response Form”) which
includes delivery instructions. It is preferred that the Consent Solicitation Response Form be
Medallion Guaranteed. However, the Authority has authorized the Trustee to accept other evidence
of valid execution of a Consent Solicitation Response Form in lieu of a signature medallion guarantee
on a case-by case basis upon receipt by the Trustee of a written request by a Registered Owner or
custodian.

All of the Outstanding Notes are held in book-entry form and registered in the name of Cede &
Co., as the nominee of DTC. Only Registered Owners are authorized to deliver Consents with respect to
their Outstanding Notes, and only the direct or indirect participant of DTC (each, a “DTC Participant™)
holding positions in the Outstanding Notes at that time and their duly authorized proxies may give Consents,
as described more fully below. Therefore, to deliver Consents with respect to the Outstanding Notes that
are held through a broker, dealer, commercial bank, trust company or other nominee, the beneficial owner
thereof must instruct such nominee to deliver the Consents on the beneficial owner’s behalf according to
the procedures described below.

Any beneficial owner wishing to provide their response may direct their respective DTC Participant
to deliver the Consent Solicitation Response Form on such beneficial owner’s behalf to the Solicitation
Agent no later than the Solicitation Deadline.

Each DTC Participant has been authorized, by Omnibus Consent from DTC, to consent to the
adoption of the Supplemental Resolution, with respect to the principal amount of the Outstanding Notes
specified at such DTC Participant’s name in such Omnibus Consent, and constituting the original principal
amount of Outstanding Notes shown as custodied by such DTC Participant on the books of DTC as of the
Record Date.

All questions as to the validity, form, eligibility (including time of receipt) and acceptance of
Consents will be resolved by the Authority, whose determinations will be binding. The Authority reserves
the absolute right to reject any or all Consents that are not in proper form or the acceptance of which could,
in the opinion of the Authority or its counsel, be unlawful. The Authority also reserves the right to waive
any irregularities in connection with deliveries of Consents, which the Authority may require to be cured
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within such time as the Authority determines. None of the Authority, the Solicitation Agent, the Trustee,
their agents or any person shall have any duty to give notification of any irregularities or waiver, nor shall
any of them incur any liability for failure to give such notification. Deliveries of Consents will not be
deemed to have been made until such irregularities have been cured or waived. The Authority’s
interpretation of the terms and conditions of the Consent Solicitation (including this Consent Solicitation
Statement and the instructions hereto) will be final and binding on all parties.

Once submitted, a Consent is irrevocable and binding upon the Registered Owner, all current
beneficial owners and all assignees or other successors in interest of the Registered Owner or of any
beneficial owner (a) prior to the Solicitation Deadline and (b) from and after receipt of the Requisite
Consents. The Authority requests that any communications expressing a current Registered Owner’s
current intent not to submit a Consent use the Consent Solicitation Response Form and transmit the same
to the Trustee, with a copy to the Solicitation Agent. Such an indication is advisory only and is neither
irrevocable nor binding.

Limitation on Information. No person has been authorized to give any information or make
any representations other than those contained or incorporated by express reference in this Consent
Solicitation Statement, which includes each of the Appendices hereto, and, if given or made, such
other _information or_representations must not be relied upon as having been authorized by the
Authority or any other person mentioned herein. The statements made in this Consent Solicitation
Statement are made as of the date hereof, and the delivery of this Consent Solicitation Statement and
the accompanying materials shall not, under any circumstances, create any implication that the
information contained herein is correct after the date hereof. This Consent Solicitation Statement is
not being made to, and no Consents are being solicited from, persons in any jurisdiction in which it
is unlawful to make such Consent Solicitation or grant such Consents under applicable federal or
state securities laws. This Consent Solicitation Statement does not constitute an offer to sell or the
solicitation of an offer to buy any of the securities described or otherwise referred to in this Consent
Solicitation Statement.

NEITHER THIS CONSENT SOLICITATION STATEMENT NOR ANY RELATED
DOCUMENTS HAVE BEEN FILED WITH OR REVIEWED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION, NOR HAVE THEY BEEN FILED WITH OR
REVIEWED BY ANY SECURITIES COMMISSION OR REGULATORY AUTHORITY OF ANY
STATE OR OTHER COUNTRY. NO SUCH SECURITIES COMMISSION OR REGULATORY
AUTHORITY HAS PASSED UPON THE ACCURACY OR ADEQUACY OF THIS CONSENT
SOLICITATION STATEMENT OR ANY RELATED DOCUMENTS.

Certain Information Regarding the Authority its Loan Finance Program, the Notes and the
Financed Eligible Loans. The Authority has posted certain documents concerning the Authority, its
Program (as hereinafter defined), the Notes and the Financed Eligible Loans, including the Offering
Memorandum dated February 11, 2021 (the “Offering Memorandum™) with respect to the Notes, annual
financial information and event notices pursuant to the Continuing Disclosure Agreement dated as of
February 18, 2021 (the “Continuing Disclosure Agreement”) with respect to the Notes and certain
voluntary filings, all of which are available through EMMA. The Offering Memorandum has not been
updated since its date.

In addition, the Authority has posted Monthly Loan Portfolio Monitoring Reports relating to the
Notes on its website. The Registered Owners may view such Monthly Loan Portfolio Monitoring Reports
on the internet at https://www.mohela.com/DL/common/publicinfo/investorinformation.aspx.  The
foregoing internet address is included for reference only, and the information on the Authority’s website is
not incorporated by reference herein.
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This Consent Solicitation Statement includes certain information concerning the Authority, its
higher education loan finance program as defined in the Offering Memorandum and Appendix C hereto
(the “Program”), the Notes and the Financed Eligible Loans that secure the Notes, including certain
information that has been posted previously through EMMA and is included herein for background
purposes. Registered Owners are advised to review the Authority’s previous postings through EMMA with
respect to the Notes for full statements with respect to the information contained therein. Appendix C
hereto provides certain additional information concerning the Authority and its Program. Appendix D
hereto provides certain additional information concerning the Financed Eligible Loans as of December 31,
2024, certain assumptions relating to the projected repayment performance of the Financed Eligible Loans
and projected Notes weighted average life information.

The Authority may, but is not required to, make updated or additional information concerning the
Authority, its Program, the Notes and the Financed Eligible Loans through EMMA or as a supplement or
amendment to this Consent Solicitation Statement, prior to the Solicitation Deadline. The Authority does
not, by the distribution of this Consent Solicitation Statement or by the posting or distribution of any such
updated or additional information, undertake to make publicly available any further information concerning
the Authority, its Program, the Notes or the Financed Eligible Loans at any time after the date of such
posting or distribution, except as may be expressly stated herein or as may be required of it under the
Original Indenture, the Continuing Disclosure Agreement or by any applicable regulatory requirements
relative to the Authority’s fulfillment of its contractual obligations thereunder.

Most Recent Rating Actions. The Class A-1A Notes and the Class A-1B Notes were initially
assigned ratings of “AAA” by DBRS, Inc. (“DBRS”) and “AA+” by S&P Global Ratings (“S&P”), and the
Class B Notes were initially assigned ratings of “A” by DBRS and “AA” by S&P. No rating actions have
occurred since the date of issuance of the Notes. Such ratings reflect only the view of the respective Rating
Agency and an explanation of the significance of such ratings can only be obtained from the respective
Rating Agency. There is no assurance that such ratings will be continued for any given period of time or
that such ratings will not be revised downward or withdrawn entirely if, in the judgment of the respective
Rating Agency, circumstances so warrant. Any such change in, withdrawal of or other Rating Agency
announcement with respect to the ratings assigned to the Notes could have an adverse effect on the market
price of, or on the liquidity of, the Notes. As of December 31, 2024, the Note Parity Ratio was
approximately 105.30%. See “APPENDIX C — UPDATE OF CERTAIN INFORMATION
CONCERNING THE HIGHER EDUCATION LOAN AUTHORITY OF THE STATE OF MISSOURI
AND ITS PROGRAM.”

Certain_Considerations Relating to Providing, or Not Providing, Consent. If the Authority
receives the Requisite Consents and redeems the Notes earlier than the Notes would otherwise have been
paid, the Registered Owners will need to reinvest such redemption proceeds at then current market rates,
which may result in a lower yield than would have been received had they continued to own the Notes.

If the Authority does not receive the Requisite Consents, each Registered Owner will continue to
hold its Notes under the terms of the Original Indenture, subject to that certain Notice of Replacement of
LIBOR Benchmark effective after June 30, 2023 (the “Benchmark Replacement Notice™). The U.S. Dollar
London Interbank Offered Rate (“LIBOR”) was the initial reference rate for both the Notes and the Special
Allowance Payments received by the Authority with respect to the Financed Eligible Loans. As described
in the Benchmark Replacement Notice, in light of the cessation of publication of LIBOR as of the first
London banking day after June 30, 2023, LIBOR was replaced as the reference rate for the Notes with one-
month CME Term SOFR plus the applicable spread adjustment described in the Benchmark Replacement
Notice. In addition, pursuant to the Adjustable Interest Rate (LIBOR) Act (12 U.S.C. §5801), commencing
July 1, 2023 the United States Department of Education replaced LIBOR with the 30-calendar day
compounded average of the Secured Overnight Financing Rate published by the Federal Reserve Bank of
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New York (or a successor administrator) plus the applicable tenor spread adjustment to determine the
Special Allowance Payments applicable to the Financed Eligible Loans.

No Recommendation is Being Made or Advice Given. None of the Authority, the Solicitation
Agent, the Trustee nor any other person makes any recommendation to any Registered Owner or beneficial
owner whether to consent to the Supplemental Resolution pursuant to the Consent Solicitation. This
Consent Solicitation Statement does not constitute accounting, legal or tax advice. Registered Owners are
urged to evaluate carefully all information in this Consent Solicitation Statement, consult their own
investment and tax advisors and make their own decision with respect to the Consent Solicitation.

Conditions to the Effectiveness of the Supplemental Indenture. The Supplemental Indenture will
become effective upon the occurrence of the following (collectively, the “Conditions to the Consent
Solicitation”): (i) the Authority’s receipt of written notice from the Trustee that it has received the consent
of the Registered Owners of not less than a majority of the collective aggregate principal amount of the
Notes Outstanding; and (ii) confirmation from the Authority that the Conditions to the Consent Solicitation
have been satisfied or waived and its election to proceed by executing the Supplemental Indenture (the
“Effective Date”). The Authority expressly reserves the right, in its sole discretion and regardless of
whether any of the Conditions to the Consent Solicitation have been satisfied or waived, subject to
applicable law, at any time prior to the earlier of the Solicitation Deadline or the Effective Date to:
(i) terminate the Consent Solicitation for any reason; (ii) extend the Solicitation Deadline; or (iii) amend
the terms of the Consent Solicitation. The Authority also expressly reserves the right not to execute the
Supplemental Indenture (even after receiving the Requisite Consents). The Effective Date will be
communicated to the Registered Owners by notice thereof filed with EMMA and delivered to DTC. The
Authority may but shall not be obligated to also post such notice on its website.

Even if the Supplemental Indenture becomes effective, it is possible that the redemption of the
Notes in whole may not be completed during the Redemption Window, if the Authority cannot obtain
financing (including but not limited to a sale of the Financed Eligible Loans) to fund such redemption on
terms that are acceptable to the Authority or if the Authority determines for another reason to not proceed
with such redemption. Without limitation to the generality of the preceding sentence, the Authority reserves
the right to take either or both such actions, or other actions, to manage its other financed portfolios of
Federal Family Education Loan Program loans without completing the redemption of the Notes or without
taking any other actions with respect to the Financed Eligible Loans.

Any notice of redemption of the Notes may be conditioned upon the Authority providing sufficient
money to the Trustee to redeem the Notes. If sufficient moneys are not available to redeem the Notes on
the specified redemption date, the redemption may be postponed to another date within the Redemption
Window or cancelled.

The price or marketability of the Notes may be adversely affected during the Redemption Window.
No assurance may be had as to the existence of a secondary market for the Notes at any time or, during any
period in which such a secondary market exists, as to the liquidity of such a secondary market or as to the
value that a Registered Owner may be able to realize by selling Notes therein. See “APPENDIX C —
UPDATE OF CERTAIN INFORMATION CONCERNING THE HIGHER EDUCATION LOAN
AUTHORITY OF THE STATE OF MISSOURI AND ITS PROGRAM.”

U.S. Federal Income Tax Considerations

A discussion of certain potential U.S. federal income tax consequences is included herein for
general information purposes only. Registered Owners should consult their tax advisors to determine
the tax consequences of the adoption of the proposed Supplemental Indenture in light of their
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particular circumstances, including the application of a U.S. federal, state and local tax laws and non-
U.S. tax laws.

Each of the beneficial owners of the Notes should be aware that the adoption of the Supplemental
Indenture (which, upon receipt of the Requisite Consents, would permit a redemption of the Notes at a
specified redemption price) (the “Amendment”) and/or a related redemption of the Notes may have adverse
U.S. federal income tax consequences to a beneficial owner, whether or not the beneficial owner consented
to the Amendment. Adverse U.S. federal income tax consequences to a beneficial owner of the Notes could
include a deemed exchange under Section 1001 of the Internal Revenue Code of 1986 (as amended) of the
current Notes (the “Old Notes™) for the Notes subject to the call right under the Amendment (the “New
Notes”). Such a deemed exchange could result, for example, if the adoption of the Amendment is treated
as a “significant modification” of the Old Notes under §1.1001-3 of the Treasury Regulations, irrespective
of whether the New Notes subsequently were called for redemption by the Authority. A “significant
modification” can occur if, based on all facts and circumstances, the legal rights or obligations that are
altered and the degree to which they are altered by the adoption of the Amendment are economically
significant.

There is no precise definition of economic significance in this context. If a deemed exchange
occurs, a beneficial owner of the Notes could realize taxable gain or loss upon the deemed exchange equal
to the difference between (i) the fair market value of its New Notes and (ii) its basis in the Old Notes. In
addition, in a deemed exchange, some or all of the New Notes could be treated for U.S. federal income tax
purposes as issued with original issue discount or amortizable bond premium depending on the difference,
if any, in the fair market value of the New Notes and their par amount.

With respect to the tax consequences of the Consent Solicitation, the adoption of the Amendment,
any deemed exchange of Notes, any redemption of Notes, and any related matter, (i) each beneficial owner
of the Notes should understand that the information above is general in nature and does not describe all of
the tax consequences that may be relevant to it and (ii) each beneficial owner of the Notes is strongly urged
to consult with its own tax advisors.

The Solicitation Agent. The Authority has retained BofA Securities, Inc. to act as Solicitation
Agent in connection with the Consent Solicitation. The Solicitation Agent may contact you regarding this
Consent Solicitation Statement and may request brokers, dealers and other nominees to forward this
Consent Solicitation Statement and related materials to the beneficial owners of an interest in the Notes.
The Authority has agreed to pay the Solicitation Agent fees for its services.

The Solicitation Agent and its affiliates have in the past provided, and may currently or in the future
provide, various investment banking and other financial services to the Authority, for which they would
receive customary compensation from the Authority. Such services may include, without limitation, acting
as an underwriter, placement agent or lender in connection with Authority financings done, in whole or in
part, to fund the redemption of the Notes or the purchase of Financed Eligible Loans and similar services
in connection with respect to other debt obligations of the Authority or of other issuers.

The Solicitation Agent does not assume any responsibility for the accuracy or completeness of the
information contained in this Consent Solicitation Statement (except as expressly provided in
Appendix D), in the proposed form of the Supplemental Indenture or in any Monthly Loan Portfolio
Monitoring Reports or any other information that the Authority may post through EMMA or may otherwise
make available as described under the caption “Certain Information Concerning the Authority, its
Program, the Notes and the Financed Eligible Loans,” or for any failure by the Authority to disclose
events that may have occurred and may affect the significance or accuracy of such information.

33455367 -6-



REGISTERED OWNERS ARE HEREBY NOTIFIED THAT EXECUTED AND
DELIVERED CONSENTS ARE IRREVOCABLE AND BINDING UPON EACH SUCH
REGISTERED OWNER, ALL CURRENT BENEFICIAL OWNERS AND ALL ASSIGNEES OR
OTHER SUCCESSORS IN INTEREST OF THE REGISTERED OWNER OR OF ANY
BENEFICIAL OWNER PRIOR TO THE SOLICITATION DEADLINE (INCLUDING ANY
EXTENSION THEREOF MADE AT THE SOLE DISCRETION OF THE AUTHORITY AND
FROM AND AFTER RECEIPT OF THE REQUISITE CONSENTS).

Forward Looking Statements. Some of the statements included in this Consent Solicitation
Statement and the documents incorporated by reference may include forward looking statements within the
meaning of federal or state securities laws. These forward looking statements include statements
concerning the Authority’s plans, objectives, goals, strategies, future events, future revenue or performance,
capital expenditures, financing needs, plans or intentions relating to acquisitions, business trends and other
information that is not historical information. When used in this Consent Solicitation Statement and the
documents incorporated herein by reference, the words “estimates,” “expects,” “anticipates,” “projects,”
“plans,” “intends,” “believes,” “forecasts,” or future or conditional verbs, such as “should,” “could” or
“may,” and variations of such words or similar expressions are intended to identify forward looking
statements. All forward looking statements, including, without limitation, the Authority’s examination of
historical operating trends and data, are based upon the Authority’s current expectations and various
assumptions. The Authority’s expectations, beliefs and projections are expressed in good faith and it
believes there is a reasonable basis for them. However, there can be no assurance that the Authority’s
expectations, beliefs, and projections will be achieved.

EEINT3 99 <¢.

The Consent Solicitation is not being made to, nor will electronically delivered consents be
accepted from or on behalf of, Registered Owners in any jurisdiction in which the making of the Consent
Solicitation or the acceptance thereof would not be in compliance with the laws of such jurisdiction.
However, the Authority may in its discretion take such action as it may deem necessary to make the Consent
Solicitation in any such jurisdiction and extend the Consent Solicitation to Registered Owners in such
jurisdiction. In any jurisdiction in which the securities laws or blue sky laws require the Consent
Solicitation to be made by a licensed broker or dealer, the Consent Solicitation will be deemed to be made
on behalf of the Authority by one or more registered brokers or dealers that are licensed under the laws of
such jurisdiction.

[The remainder of this page is intentionally left blank.]
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APPENDIX A
CONSENT SOLICITATION RESPONSE FORM

This Consent Solicitation Response Form relates to the proposed supplemental indenture (the
“Supplemental Indenture”) between the Higher Education Loan Authority of the State of Missouri (the
“Authority”) and U.S. Bank Trust Company, National Association, successor to U.S. Bank National
Association, as trustee (the “Trustee”), in substantially the form attached as Appendix B to the Consent
Solicitation Statement and Accompanying Consent Solicitation Response Form dated February 21, 2025
(the “Consent Solicitation Statement”), which, if approved and subsequently executed by the Authority
and the Trustee, would amend the Indenture of Trust, dated as of February 1, 2021, between the Authority
and the Trustee securing the Higher Education Loan Authority of the State of Missouri Taxable Student
Loan Asset-Backed Notes, Series 2021-1 (CUSIP Numbers: 606072 LC8, 606072 LD6, and 606072 LE4)
(the “Notes”).

The Notes were issued in minimum denominations of $100,000 and increments of $1,000 in excess
thereof.

The ownership of the Notes registered and the amount, numbers and other identification, and date
of holding the same shall be proved by the registry books of the Trustee. Any request, consent or vote of
the Registered Owner of any Note shall bind all future owners of such Note in respect of anything done or
suffered to be done by the Authority or any fiduciary in accordance therewith.

Executed copies of the Consent Solicitation Response Form, with a Medallion Guarantee (except
as provided in the Consent Solicitation Statement), should be sent in PDF format prior to the Solicitation
Deadline, to each of the Trustee and the Solicitation Agent at the following email addresses:

cts.specfinance@usbank.com
DG.Muni-LM@BofA.com

PDF copies of completed consents are subject to proof of execution as set forth herein and must be
returned by the Solicitation Deadline to the Solicitation Agent with a copy to the Trustee using the
procedures set forth herein.

The undersigned as the beneficial owner of the original principal amount of the Higher Education
Loan Authority of the State of Missouri Taxable Student Loan Asset-Backed Notes, Series 2021-1 (the
“Notes”) set forth below hereby votes as follows with respect to the execution of the Supplemental
Indenture:

l. To consent, check the box immediately below and complete:

o The undersigned hereby consents to and approves the execution of the Supplemental Indenture
and hereby waives any objection to the notice thereof or to the Solicitation Deadline with

respect to:
$ original principal amount of the Series 2021-1 Notes, Class A-1A
$ original principal amount of the Series 2021-1 Notes, Class A-1B
$ original principal amount of the Series 2021-1 Notes, Class B.

This consent and waiver is irrevocable and binding upon the Registered Owner, any
current beneficial owners and all assignees or other successors in interest of the
Registered Owners or of any beneficial owner (a) prior to the Solicitation Deadline, as
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Dated:

defined in the Consent Solicitation Statement and (b) from and after receipt of the
Requisite Consents.

To give notice of current intent NOT to Consent, check the box immediately below and
complete:

The undersigned hereby notifies the Authority of its current intent to not consent to and approve
the execution of the Supplemental Indenture with respect to:

$ original principal amount of the Series 2021-1 Notes, Class A-1A
$ original principal amount of the Series 2021-1 Notes, Class A-1B
$ original principal amount of the Series 2021-1 Notes, Class B.

This notice is advisory and is neither irrevocable nor binding upon the Registered Owner,
any current beneficial owners and any assignees or other successors in interest of the
Registered Owner or of any beneficial owner.

as Registered Owner of the original principal amount of

Higher Education Loan Authority of the State of Missouri

Taxable Student Loan Asset-Backed Notes, Series 2021-1 set

forth above

(CUSIP Numbers: Class A-1A Notes 606072 LC8
Class A-1B Notes 606072 LD6
Class B Notes 606072 LE4)

(ISIN Numbers:  Class A-1A Notes US606072LC83
Class A-1B Notes US606072LD66
Class B Notes US606072LE40)

Signature®:
Name:
Title:

DTC Participant Number:

Signature Guaranteed:

Participant in a Recognized Medallion Signature Guarantee
Program
[Except as provided in the Consent Solicitation Statement]

, 2025

1 The execution of this Consent Solicitation Response Form by the Registered Owner should be confirmed below such
signature by a signature guarantee by a recognized participant in the Securities Transfer Agents Medallion Program,
the New York Stock Exchange Medallion Signature Program, the Stock Exchange Medallion Program or another
similar signature guarantee program acceptable to the Trustee (except as provided in the Consent Solicitation

Statement).
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APPENDIX B

FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE

by and between

HIGHER EDUCATION LOAN AUTHORITY OF THE STATE OF MISSOURI

and

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION
(successor to U.S. Bank National Association),
as Trustee

Relating to:

$446,000,000
original principal amount
Taxable Student Loan Asset-Backed Notes, Series 2021-1

Dated as of 1, 2025
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SUPPLEMENTAL INDENTURE

THIS SUPPLEMENTAL INDENTURE dated as of 1, 2025 (the “Supplemental
Indenture”), by and among the HIGHER EDUCATION LOAN AUTHORITY OF THE STATE OF
MISSOURI, a public instrumentality and body politic and corporate organized and existing under the laws
of the State of Missouri (the “Authority”), and U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, successor to U.S. Bank National Association, a national banking association, as trustee
(the “Trustee”), supplements and amends that certain Indenture of Trust, dated as of February 1, 2021 by
and between the Authority and the Trustee (the “Original Indenture”). Capitalized terms that are not
otherwise defined herein shall have the meanings given to them in the Original Indenture.

WHEREAS, Section 8.02 of the Original Indenture permits the Registered Owners of a majority
of the collective aggregate principal amount of the Notes Outstanding to consent to and approve the
execution by the Authority and the Trustee of such indenture or indentures supplemental to the Original
Indenture as shall be deemed necessary and desirable by the Authority and the Trustee for the purpose of
modifying, altering, amending, adding to or rescinding, in any particular, any of the terms or provisions
contained in the Original Indenture; provided, however, such other indenture or indentures supplemental to
the Original Indenture may not permit (a) without the consent of the Registered Owners of each affected
Note, (i) an extension of the maturity date of the principal of or the interest on any Note, or (ii) a reduction
in the principal amount of any Note or the rate of interest thereon, or (iii) a privilege or priority of any Note
or Notes over any other Note or Notes except as otherwise provided in the Original Indenture, or (iv) a
reduction in the aggregate principal amount of the Notes required for consent to such Supplemental
Indenture, or (v) the creation of any lien other than a lien ratably securing all of the Notes at any time
Outstanding under the Original Indenture except as otherwise provided in the Original Indenture; or (b) any
modification of the trusts, powers, rights, obligations, duties, remedies, immunities and privileges of the
Trustee without the prior written approval of the Trustee; and

WHEREAS, the Authority determined that this Supplemental Indenture affects all Outstanding
Notes and does not result in (i) an extension of the stated maturity date of the principal of or the interest on
any Note, or (ii) a reduction in the principal amount of any Note or the rate of interest thereon, or (iii) a
privilege or priority of any Note or Notes over any other Note or Notes except as otherwise provided in the
Original Indenture, or (iv) a reduction in the aggregate principal amount of the Notes required for consent
to such Supplemental Indenture, or (v) the creation of any lien other than a lien ratably securing all of the
Notes at any time Outstanding under the Original Indenture except as otherwise provided in the Original
Indenture; and

WHEREAS, the Trustee has determined that this Supplemental Indenture does not modify any of
the trusts, powers, rights, obligations, duties, remedies, immunities and privileges of the Trustee in the
Original Indenture; and

WHEREAS, the Authority has requested the Trustee enter into this Supplemental Indenture; and

WHEREAS, the Trustee has caused notice of the proposed execution of this Supplemental
Indenture to be mailed by registered or certified mail to each Registered Owner at the address shown on the
registration books (or, in the case of DTC, in accordance with its procedures); and

WHEREAS, such notice was prepared by the Authority and briefly sets forth the nature of this
Supplemental Indenture and stated that copies thereof are on file at the principal corporate trust office of
the Trustee for inspection by all Registered Owners; and
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WHEREAS, on or before the date set forth in such notice upon which such solicitation of consent
would expire, the Registered Owners of not less than a majority of the collective aggregate principal amount
of the affected Notes Outstanding at the time of the execution of this Supplemental Indenture consented in
writing to and approved the execution thereof; and

WHEREAS, the Trustee has received and is entitled to rely upon an Opinion of Counsel and an
Authority’s Resolution stating that the execution of this Supplemental Indenture is authorized or permitted
by the Original Indenture and all conditions to its execution have been satisfied;

NOW, THEREFORE, in consideration of the foregoing, the Authority and the Trustee agree as
follows:

1. Definitions. Capitalized terms used herein that are not otherwise defined herein shall have
the meanings given to them in the Original Indenture.

2. Amendment of Article 1. Article | of the Original Indenture is amended to add the
following definitions in appropriate alphabetical position:

“Effective Date” means the first date upon which the requirements of Section 8.02 of the
Original Indenture have been satisfied with respect to this Supplemental Indenture including,
without limitation, the execution and delivery hereof by each of the Authority and the Trustee.

“Redemption Window” shall mean the period from and including the first date upon
which Registered Owners of not less than a majority of the collective aggregate principal amount
of the Notes Outstanding at the time of execution of the Supplemental Indenture shall have
consented to such execution in accordance with Section 8.02 hereof (which date was ) and
to and including June 30, 2025.

“Supplemental Indenture” shall mean that certain Supplemental Indenture dated as of
1, 2025 among the parties hereto.

3. Amendment and Restatement of Section 10.03. Section 10.03 of the Original Indenture is
amended and restated in its entirety as follows:

Section 10.03. Redemption of Notes In Whole.

@) Optional Purchase of All Financed Eligible Loans. The Authority shall certify to
and notify the Trustee in writing, within 15 days after the last Business Day of each Collection
Period in which the then outstanding Pool Balance is 12% or less of the Initial Pool Balance, of the
percentage that the then outstanding Pool Balance bears to the Initial Pool Balance. The Authority
shall have the option to release all of the Financed Eligible Loans from the lien of this Indenture
on the Monthly Distribution Date next succeeding the last day of the Collection Period on which
the then outstanding Pool Balance is 10% or less of the Initial Pool Balance and on each Monthly
Distribution Date thereafter (each an “Optional Release Date”). To exercise the option described
in this Section, the Authority shall deposit in the Collection Fund on or before the Optional Release
Date, an amount that is sufficient to redeem all of the Notes, and pay any due and owing
Administration Fees, Servicing Fees, Program Fees and Trustee Fees attributable to the Notes, as
well as any other expenses that may be due at the time or following the payment of the Notes, less
any amounts on deposit in the Funds and Accounts (other than the Department SAP Rebate Fund).
Upon exercise of the option to release all of the Financed Eligible Loans pursuant to this Section,
the same shall be released from the lien of this Indenture.
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(b) Redemption of Notes In Whole. The Authority will have the right to redeem the
Notes in whole on a date within the Redemption Window set by the Authority which is no less than
two (2) days following the Effective Date at a redemption price equal to 100% of the Outstanding
principal amount thereof together with interest, if any, accrued thereon from the most recent
Monthly Distribution Date to the redemption date (the “Redemption Price”). The Redemption
Price may be paid from any source of funds. On the redemption date, the Authority shall cause to
be deposited with the Trustee an amount that, when combined with amounts on deposit in the Funds
and Accounts held under this Indenture, will be sufficient to (i) pay the Redemption Price on the
Notes on the redemption date; and (ii) pay any applicable Administration Fees, Servicing Fees,
Program Fees, Carryover Servicing Fees and Trustee Fees (and any unpaid expenses of the Trustee)
attributable to the Financed Eligible Loans or to the Notes.

(c) Notice of Redemption of Notes In Whole. If the Notes are to be redeemed in
whole pursuant to clause (b) above, the Authority shall notify the Trustee in writing of the
redemption date at least two (2) Business Days prior to the date notice of redemption must be sent
to the Registered Owners (unless a shorter notice shall be satisfactory to the Trustee). The Trustee
must give notice of such redemption to the Registered Owners at least five (5) days prior to the
redemption date in the method required by the Securities Depository. Any notice given pursuant
to this clause (c) shall be conclusively presumed to have been duly given, whether or not the
Registered Owner receives such notice.

Any notice given pursuant to this clause (c) may state that it is a conditional notice and that
the redemption may be (i) postponed if the Redemption Price is not available on the redemption
date but is expected to be available on a subsequent date during the Redemption Window or (ii)
cancelled if the Redemption Price is not provided for during the Redemption Window. The
Authority shall notify the Trustee in writing of any postponement or cancellation as soon as the
Authority determines that such postponement or cancellation will occur and the Trustee shall give
notice to the Registered Owners as soon as practicable thereafter. If a redemption is postponed, the
Notes will bear interest to the date of the postponed redemption. If a redemption is cancelled, the
Notes will continue to bear interest until paid at the same rate as they would have borne had they
not been called for redemption.

(d) Payment of the Redemption Price. If notice of redemption is given as provided in
Section 10.03(c) herein, and if due provision for the payment of the Redemption Price is made,
then the Notes will automatically be deemed to have been redeemed and will not bear interest after
the redemption date, nor will they be regarded as Outstanding except for the right of the Registered
Owner thereof to receive the redemption price from the Trustee.

If redemption is not made within the Redemption Window, the Authority will have no
further right to redeem the Notes pursuant to Section 10.03(b) of this Indenture and the Notes will
continue to bear interest until paid at the same rate as they would have borne had they not been
called for redemption.

4. Ratification of Indenture. As modified hereby the Original Indenture is in all respects
ratified and confirmed and the Original Indenture as so amended hereby shall be read, taken and construed
as one and the same instrument. This Supplemental Indenture shall be construed as having been authorized,
executed and delivered pursuant to Section 8.02 of the Original Indenture.

5. Headings for Convenience Only. The descriptive headings in this Supplemental Indenture
are inserted for convenience only and shall not control or affect the meaning or construction of any of the
provisions hereof.
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6. Governing Law. The provision relating to governing law contained in Section 9.09 of the
Original Indenture shall apply to this Supplemental Indenture.

7. Counterparts. This Supplemental Indenture may be executed in several counterparts, each
of which shall be an original and all of which shall constitute one instrument.

[Signature page follows.]
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IN WITNESS WHEREOF, the Authority has caused this Supplemental Indenture to be executed
in its name and behalf, and the Trustee, to evidence its acceptance thereof, has caused this Supplemental
Indenture to be executed in its name and behalf, and the parties have caused this Supplemental Indenture
to be dated as of the date shown above.

HIGHER EDUCATION LOAN AUTHORITY
OF THE STATE OF MISSOURI, as Issuer

By:
Name:
Title:

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, successor to U.S. Bank National
Association, as Trustee

By:
Name:
Title:
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APPENDIX C

UPDATE OF CERTAIN INFORMATION CONCERNING THE HIGHER EDUCATION LOAN
AUTHORITY OF THE STATE OF MISSOURI AND ITS PROGRAM

This update provides certain current information concerning the Higher Education Loan Authority
of the State of Missouri (the “Authority”) and its higher education loan finance program (the “Program”).
The Authority may, but does not hereby undertake to, provide periodic disclosures of developments with
respect to the below matters to the extent that the Authority considers such developments to be potentially
material to holders of its debt obligations, by posting such disclosures on EMMA. Any such disclosures
that are not made as part of annual financial information or material event filings that are required under
continuing disclosure agreements that the Authority has entered into for purposes of Rule 15¢2-12 under
the Securities Exchange Act of 1934 would be voluntary filings. As such, the Authority is not committing
to posting such disclosures and, if any such voluntary filings are posted, does not thereby commit to posting
any additional voluntary disclosures.

Authorization for Consent Solicitation. At its February 21, 2025 meeting, the governing body of
the Authority adopted a resolution authorizing a range of approved actions, including the potential
redemption of certain outstanding notes that have been issued by the Authority (“Notes”), with such owner
consent as may be required under the applicable trust document. Such actions are authorized for purposes
that include providing additional Program funding.

Federal Family Education Loan Program Updates. The Financed Eligible Loans are Federal
Family Education Loan Program loans (“FFELP Loans”). Since the issuance of the Notes there have been
economic and political developments and actions which have involved and impact FFELP Loans. These
developments and actions have included federal government initiatives in recent years causing certain
FFELP Loan borrowers, including some which involved Financed Eligible Loans, to consolidate or
otherwise refinance their FFELP Loan through the Federal Direct Loan Program. Such actions caused the
prepayment of their outstanding Financed Eligible Loans and caused a corresponding prepayment of certain
of then outstanding Notes. It is unknown whether such federal government actions will reoccur in the future.

Further, certain federal initiatives and program changes regarding income-based repayment
programs and similar actions have caused certain FFELP Loan borrowers, including some involving current
Financed Eligible Loans, to extend the maturities of their loans, causing in the aggregate an extension of
the original anticipated maturity and repayment of the Notes. The impact of these existing and or any new
federal government income-based repayment programs may have in the future is unknown.

In addition to the foregoing, the extent to which any other new federal initiatives or meaningful
developments will occur in the future cannot be predicted at this time.

U.S. Department of Education. The U.S. Department of Education (the “Department”) plays an
important role in the administration of FFELP Loans, such as the Financed Eligible Loans. In addition to
general guidance, the Department is responsible for the payment of special allowance payments to FFELP
Loan owners assuring a specific rate of return. Further, the Department is responsible for the reimbursement
of claims on defaulted FFELP Loans to guaranty agencies. The new Presidential Administration has
indicated a desire to, at a minimum, restructure the Department, and it has taken certain steps indicating
that there will be some changes. The ultimate results of these efforts are not clear, but they could affect
certain activities of the Department. However, at this time there has been no action impacting or threatening
FFELP Loans. The ultimate result of efforts to restructure the Department cannot be predicted at this time.
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Continuing Disclosure. The Authority may provide periodic disclosures of developments with
respect to the above matters to the extent that the Authority considers such developments to be potentially
material to holders of its debt obligations, by posting such disclosures on EMMA, but does not hereby
undertake to make any such disclosures. Any such disclosures that are not made as part of annual financial
information or material event filings that are required under continuing disclosure agreements that the
Authority has entered into for purposes of Rule 15c2-12 under the Securities Exchange Act of 1934 would
be voluntary filings. As such, the Authority is not committing to posting such disclosures and, if any such
voluntary filings are posted, does not thereby commit to posting any additional voluntary disclosures.

Regulatory Developments. Federal and state regulatory actions can have an impact on the
Authority and the collateral for the Notes. The Consumer Financial Protection Bureau (“CFPB”) has broad
statutory and other powers to enforce federal laws prohibiting unfair, deceptive and abusive acts and
practices in connection with consumer financial products and services. The CFPB has exercised substantial
discretion in its activities. The CFPB has determined that student loan servicers like the Authority are
subject to its jurisdiction and has actively examined such servicers. A notable recent development has been
that the CFPB has successfully asserted the power to investigate and bring enforcement actions directly
against securitization vehicles. This has resulted in a significant settlement against the securitized trusts and
a loan servicer as a follow-up to an initial judgment. See CFPB v. Nat’l Collegiate Master Student Loan
Trust, No. 1:17-cv-1323-SB (D.Del.). The CFPB may rely on this development as precedent in
investigating and bringing enforcement actions against other trusts and securitization vehicles.

The new Presidential Administration has indicated that it plans to diminish certain of the regulatory
activities of the CFPB, but the full success of those evolving efforts cannot be predicted at this time.
Whether or not CFPB regulatory activities are diminished, certain state regulators are active in monitoring
and enforcing consumer laws in the student loan area. These state efforts may accelerate if the CFPB
becomes less active in this area.

[The remainder of this page is intentionally left blank.
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APPENDIX D

ADDITIONAL INFORMATION CONCERNING THE FINANCED
ELIGIBLE LOANS AND THE NOTES

The projections contained in this Appendix D were prepared by the Solicitation Agent on the basis
of data that was provided by the Authority concerning the Financed Eligible Loans and of assumptions that
included those set forth below. The projections are included herein for illustrative purposes only, and no
representation is made by the Authority, by the Solicitation Agent or by any other entity referred to herein
that the actual performance of the Financed Eligible Loans will conform to these assumptions, that the
actual rates, fees and time periods included in these assumptions will conform to them or that the actual
Note principal payment rates will conform to any of these projections. The percentages set forth in the
tables below may not always add to 100% due to rounding. The Authority has not undertaken to update,
and does not intend to make available information updating, the assumptions or the projections contained

in this Appendix D.

$446,000,000 original principal amount
Higher Education Loan Authority of the State of Missouri
Taxable Student Loan Asset-Backed Notes, Series 2021-1

(CUSIP Numbers: Class A-1A Notes 606072 LC8
Class A-1B Notes 606072 LD6
Class B Notes 606072 LE4)

(ISIN Numbers:  Class A-1A Notes US606072LC83
Class A-1B Notes US606072LD66
Class B Notes US606072LE40)

Financed Eligible Loans as of December 31, 2024

Composition of Trust Loans

Aggregate Outstanding Principal Balance: $191,857,238
Number of Borrowers: 11,573
Average Outstanding Principal Balance Per Borrower: $16,578
Number of Loans: 27,636
Average Outstanding Principal Balance Per Loan: $6,942
Weighted Average Remaining Term: 216
Weighted Average Borrower Interest Rate (Before Borrower Benefits): 6.23%
Loan Type Principal Balance PBO % Loans
Stafford- Subsidized $39,182,891 20.42% 12,357
Stafford- Unsubsidized $44,010,549 22.94% 8,654
PLUS $3,663,027 1.91% 280
PLUSGB $691,575 0.36% 32
Consolidation- Subsidized $44,951,705 23.43% 3,121
Consolidation- Unsubsidized $59,357,490 30.94% 3,192
Total $191,857,238 100.00% 27,636
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Borrower Interest Rates Principal Balance PBO % Loans
<=2.00% $288,757 0.15% 13
2.01% - 2.50% $29,680 0.02% 4
2.51% - 3.00% $12,740,137 6.64% 1,070
3.01% - 3.50% $11,736,329 6.12% 1,071
3.51% - 4.00% $7,962,093 4.15% 561
4.01% - 4.50% $8,319,060 4.34% 590
4.51% - 5.00% $8,882,061 4.63% 649
5.01% - 5.50% $7,027,154 3.66% 406
5.51% - 6.00% $4,438,421 2.31% 362
6.01% - 6.50% $7,718,586 4.02% 308
6.51% - 7.00% $58,043,757 30.25% 9,672
7.01% - 7.50% $10,969,061 5.72% 1,140
7.51% - 8.00% $39,205,675 20.43% 10,727
8.01% >= $14,496,466 7.56% 1,063
Total $191,857,238 100.00% 27,636
Current Borrower Payment Status Principal Balance PBO % Loans
Deferment $7,635,616 3.98% 1,331
Forbearance 27,698,591 14.44% 3,158
Grace 38,568 0.02% 10
In School 79,321 0.04% 25
Repayment (First Year) 23,275 0.01% 2
Repayment (Second Year) 0 0.00% 0
Repayment (Third Year) 8,680 0.00% 4
Repayment (More than 3 Years) 151,358,414 78.89% 22,324
Bankruptcy 545,142 0.28% 109
Claims Filed 4,469,631 2.33% 673
Total $191,857,238 100.00% 27,636
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Days Delinquent Principal Balance PBO % Loans
<=30 $164,597,782 85.79% 23,679
31-60 $7,550,327 3.94% 936
61-90 $4,807,404 2.51% 659
91-120 $3,060,410 1.60% 511
121 - 150 $2,596,000 1.35% 375
151 -180 $1,602,795 0.84% 240
181 - 210 $1,252,864 0.65% 185
211 - 240 $1,236,558 0.64% 185
241 - 270 $1,485,289 0.77% 240
>= 271 $3,667,808 1.91% 626
Total $191,857,238 100.00% 27,636

Remaining Term Principal Balance PBO % Loans

<=24 $1,807,665 0.94% 1,901

25-48 $4,906,850 2.56% 2,031

49 - 72 $7,250,324 3.78% 2,111

73-96 $10,700,362 5.58% 2,007

97-120 $16,300,651 8.50% 2,500

121 - 144 $19,895,855 10.37% 2,190

145 - 168 $21,101,708 11.00% 1,955

169 - 192 $18,925,819 9.86% 1,737

193 - 216 $12,910,673 6.73% 1,381

217 - 240 $11,180,486 5.83% 1,278

241 >= $66,876,844 34.86% 8,545

Total $191,857,238 100.00% 27,636

Servicer Principal Balance PBO % Loans

MOHELA $191,857,238 100.00% 27,636

Total $191,857,238 100.00% 27,636
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Seasoning Principal Balance PBO % Loans
Not In Repay $117,889 0.06% 35
0-24 51,845 0.03% 5
25-48 52,749 0.03% 8
49 -72 216,832 0.11% 47
73-96 327,862 0.17% 82
97-120 690,715 0.36% 180
121 - 144 2,408,130 1.26% 584
145 - 168 7,333,530 3.82% 1,592
169 - 192 19,926,597 10.39% 4,108
193 - 216 60,627,881 31.60% 9,316
217 - 240 45,042,509 23.48% 6,163
241 - 264 27,496,133 14.33% 3,311
265 - 288 13,466,615 7.02% 1,272
>288 14,097,950 7.35% 933
Total $191,857,238 100.00% 27,636
School Type Principal Balance PBO % Loans
Unknown $17,338,975 9.04% 807
2 Year 26,750,187 13.94% 7,098
4 Year 127,819,777 66.62% 16,183
Prop 19,948,299 10.40% 3,548
Total $191,857,238 100.00% 27,636
SAP Index Principal Balance PBO % Loans
1 Month SOFR Index $181,898,040 94.81% 26,548
91-Day T-Bill Index 9,959,198 5.19% 1,088
Total $191,857,238 100.00% 27,636
Rehabilitation Status Principal Balance PBO % Loans
Non-Rehabilitated Loan $157,861,327 82.28% 23,416
Rehabilitated Loan 33,995,911 17.72% 4,220
Total $191,857,238 100.00% 27,636




Note Cash Flows and Weighted Average Life (WAL)
At Certain Monthly Distribution Dates at Various Percentages of CPR

Class A-1A Notes

Scenario 0% of CPR Assumption 100% of CPR Assumption 200% of CPR Assumption
WAL 9.0 6.4 4.9
Cash Flows
1/1/2025 0 0 0
12/25/2025 2,301,841 4,343,795 6,312,607
12/25/2026 2,228,663 4,561,276 6,604,521
12/25/2027 2,413,915 4,467,161 6,059,717
12/25/2028 2,549,486 4,272,134 5,419,907
12/25/2029 2,689,196 4,084,193 4,843,343
12/25/2030 2,834,044 3,902,416 4,524,814
12/25/2031 3,825,901 4,407,403 4,398,255
12/25/2032 3,978,608 4,195,586 3,908,018
12/25/2033 4,106,822 3,974,803 3,456,708
12/25/2034 4,220,173 3,753,358 9,393,163
12/25/2035 4,289,100 3,514,206
12/25/2036 3,913,094 9,444,722
12/25/2037 3,198,979
12/25/2038 2,925,072
12/25/2039 2,874,876
12/25/2040 2,699,802
5/25/2041 3,871,481

Class A-1B Notes

Scenario 0% of CPR Assumption 100% of CPR Assumption 200% of CPR Assumption
WAL 9.0 6.4 49
Cash Flows
1/1/2025 0 0 0
12/25/2025 5,132,257 9,685,063 14,074,778
12/25/2026 4,969,095 10,169,959 14,725,645
12/25/2027 5,382,138 9,960,117 13,510,929
12/25/2028 5,684,416 9,525,277 12,084,382
12/25/2029 5,995,914 9,106,238 10,798,869
12/25/2030 6,318,871 8,700,941 10,088,660
12/25/2031 8,530,353 9,826,883 9,806,481
12/25/2032 8,870,828 9,354,602 8,713,428
12/25/2033 9,156,692 8,862,337 7,707,179
12/25/2034 9,409,424 8,368,596 20,943,255
12/25/2035 9,563,097 7,835,374
12/25/2036 8,724,749 21,058,219
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12/25/2037
12/25/2038
12/25/2039
12/25/2040

5/25/2041

Scenario
WAL

Cash Flows
1/1/2025
12/25/2025
12/25/2026
12/25/2027
12/25/2028
12/25/2029
12/25/2030
12/25/2031
12/25/2032
12/25/2033
12/25/2034
12/25/2035
12/25/2036
12/25/2037
12/25/2038
12/25/2039
12/25/2040
5/25/2041
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7,132,535
6,521,825
6,409,907
6,019,556
8,631,949

0% of CPR Assumption

16.4

O OO OO0 OO0 O0O0O0O0OO0OOoOoo oo

10,000,000

Class B Notes

100% of CPR Assumption

11.7

O OO O OO0 O oo oo

10,000,000

200% of CPR Assumption

9.2

O OO OO OO o oo

10,000,000



Assumptions

For the purposes of calculating the information presented in the tables in this Appendix, it is assumed,
among other things, that:

The statistical cutoff date is December 31, 2024

A Constant Prepayment Rate of 4% for Consolidation loans and 6% for all other loans

The Constant Prepayment Rate (“CPR”) model is based on prepayments assumed to occur at a flat, constant
percentage rate. CPR is stated as an annualized rate and is calculated as the percentage of the loan amount
Outstanding at the beginning of a period (including accrued interest to be capitalized), after applying
scheduled payments, that is paid during the period.

33455367

The 91-day T-Bill rate is 4.32%
The SOFR rate is 4.49%

Interest rate reductions due to borrower benefits remain at their current levels for life. Currently,
on a weighted average basis, borrower benefits are reducing loan yield by 0.06% for the student
loan portfolio.

Student loans are modeled based on data received from the servicer as of the statistical cutoff date.
Loan terms are governed by statute for the FFELP loan program. All student loans remain in their
current status until their status end date and then move to repayment.

95% of borrower payments are received on time and 5% are received 30 days late
An administrative fee of 0.10% of the student loan portfolio balance is assumed paid monthly

A servicing fee of 0.75% of the student loan portfolio balance is assumed paid monthly, subject to
a $2.50 per account per month floor as inflated at 3% per annum from the closing date

Miscellaneous fees of $100,000 per annum are assumed

A trustee fee of 0.03% of the note balance is assumed paid quarterly with a minimum quarterly fee
of $1,500

The student loan portfolio is assumed to be sold when it reaches 10% of its initial balance with
proceeds used to redeem the remaining notes in full

The Specified Overcollateralization Amount is the greater of 5.5% of the Adjusted Pool Balance
and $5,000,000

Principal Acceleration Triggers are applied according to the following dates and note balances, the
occurrence of two trigger events results in the permanent suspension of releases to the Authority

Date Range Principal Balance
3/25/2026  2/25/2027 268,400,000
3/25/2027  2/25/2028 235,100,000
3/25/2028  2/25/2029 203,900,000
3/25/2029  2/25/2030 173,000,000
3/25/2030  2/25/2031 144,800,000

All releases to the Authority are suspended after February 25, 2031
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The Authority, the Guaranty Agencies and the Servicers

General Information Regarding the Authority

The Authority was established in 1981 pursuant to the Missouri Higher Education Loan Authority
Act, Title XI, Chapter 173, Section 173.350 to 173.445 of the Missouri Revised Statues, inclusive, as
amended (the “Authorizing Act”). Itisa public instrumentality and body politic and corporate of the State
of Missouri. The Authorizing Act has been amended over the years to provide the Authority with generally
expanded powers to finance, acquire and service student loans including, but not limited to, those
guaranteed or insured pursuant to the Higher Education Act, and in certain other respects. The Authority
is legally authorized to and does operate as an active student loan servicer and in related activities.

The Authority is one of the largest student loan servicers in the country. The Authority provides
student loan servicing for Federal Family Education Loan Program (“FFELP”) loans, such as the Financed
Eligible Loans, that it owns and for those owned by third parties. The Authority is also a major servicer of
federal direct loans for the U.S. Department of Education, having been award a servicing contract in
September 2011 and a subsequent contract in 2023. The Authority also provides private student loan
servicing for multiple organizations as well as private loans that it owns.

The Authority services the Financed Eligible Loans on the COMPASS servicing platform of the
Pennsylvania Higher Education Assistance Agency.

In the normal course of business, the Authority is subject to various claims, lawsuits and other legal
actions. Many of these involve claims by individual borrowers alleging the violation of consume laws in
connection with the servicing activities as to student loans. Some involve purported class action claims.
Also in the normal course of business, it is common for the Authority to receive information and document
requests from administrative and regulatory agencies relating business practices and servicing activities.
The Authority believes that the claims, lawsuits and other matters will not, individually or collectively,
have a material adverse effect on its business, financial condition or results of operations.

The Authority’s address is 633 Spirit Drive, Chesterfield, Missouri 63005-1243. The telephone
number of Authority is (636) 733-3700 or 1-800-6MOHELA. The Authority’s website address is
http://www.MOHELA.com, where its financial statements and additional information can be found in the
“about us” section.

The Guaranty Agencies

General

All of the financed student loans included in the trust estate securing the Notes which are the subject
of this Consent Solicitation (the “Financed Eligible Loans”) originated pursuant to the Federal Family
Education Loan Program and are loans guaranteed (with respect to payments of principal and interest) by
a guaranty agency and reinsured by the Secretary of the Department of Education (the “Secretary™) under
the Higher Education Act. The guarantee provided by a guaranty agency is an obligation solely of that
guaranty agency and is not supported by the full faith and credit of the federal or any state government.
However, the Higher Education Act provides that if the Secretary determines that a guaranty agency is
unable to meet its insurance obligations, the Secretary shall assume responsibility for all functions of that
guaranty agency under its loan insurance program.

In the issuance of guarantees on loans, each guaranty agency is required to review loan applications
to verify the completion of required information. In addition, each guaranty agency is required to make a
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determination that the applicant has not borrowed amounts in excess of those permitted under the Higher
Education Act. In addition to the guaranty agencies described below, the Original Indenture provides that
Financed Eligible Loans may be guaranteed by any entity authorized to guarantee student loans under the
Higher Education Act and with which the Authority or the Trustee has entered into a guarantee agreement.

As of the statistical cut-off date (and based on the outstanding principal balances of the Financed
Eligible Loans as of such date), of the Financed Eligible Loans to be held in the trust estate created under
the Original Indenture relating to the Notes, approximately:

- 51.4% are guaranteed by Educational Credit Management Corporation (“ECMC”), which
became the successor to the Missouri Department of Higher Education and Workforce
Development as designated guaranty agency effective October 1, 2022; and

- 16.4% are guaranteed by Pennsylvania Higher Education Assistance Agency; and

- 14.4% are guaranteed by Ascendium Education Solutions (formerly Great Lakes Higher
Education Guaranty Corporation); and

- the remaining approximately 17.8% are guaranteed by other guaranty agencies (each such
guaranty agency guarantees less than 10% of the Financed Eligible Loans as of the statistical
cut-off date).

All of the Financed Eligible Loans are reinsured by the Secretary. The Authority is not aware of
any such guaranty agency having been determined by the Secretary to be unable to meet its insurance
obligations. The following is certain additional information with respect to the guaranty agencies which
are expected to guarantee at least 10% of the Financed Eligible held under the Original Indenture.

ECMC

The following information has been furnished by ECMC, as a guaranty agency, for use in this
Consent Solicitation Statement. Neither the Authority nor the Solicitation Agent makes any guarantee or
any representation as to the accuracy or completeness thereof or the absence of material adverse change
in such information or in the condition of ECMC subsequent to the date hereof.

Educational Credit Management Corporation ("ECMC"), a nonprofit corporation established in
1994 with its headquarters in Minneapolis, Minnesota, is a national student loan guaranty agency under the
Federal Family Education Loan Program ("FFELP"). ECMC was designated by the U.S. Department of
Education to be the FFELP guarantor for the Commonwealth of Virginia in 1996, for the state of Oregon
in 2005, for the state of Connecticut in December 2009, for the state of California in November 2010, for
the state of Tennessee in July 2016, for the state of South Carolina in December 2016, for the state of Rhode
Island in July 2018, for the state of Maine in December 2019, for the state of Illinois in May 2022, for the
state of Missouri in October 2022, for the state of Louisiana in January 2023, for the state of Utah in March
2023, and for the state of North Carolina in November 2023.

The following information and data has been provided by ECMC from reports provided by or to
the U.S. Department of Education. References to fiscal year refer to the federal fiscal year that begins on
October 1 and ends on September 30 each year. ECMC has not verified, and makes no representation as to
the accuracy or completeness of, the information compiled by the U.S. Department of Education or as to
any calculations other than as required by federal regulation.

Federal Reserve and Operating Funds and Loan Portfolio. As part of the FFELP, ECMC
maintains federal reserve fund and operating fund accounts for the ECMC portfolio. The operating fund and
federal reserve fund assets related to the guaranteed loan portfolio are restricted to certain uses by statute.

33455367 D-9



As of September 30, 2024, the ECMC loan portfolio had total federal reserve fund assets of approximately
$45.6 million. Through September 30, 2024, the outstanding unpaid aggregate amount of principal and
interest on loans that had been guaranteed by ECMC under FFELP was approximately $16.9 billion. ECMC
had operating fund assets as of September 30, 2024 totaling approximately $52.3 million.

In addition, pursuant to its charter with the U.S. Department of Education, ECMC performs a number
of specialized services for the U.S. Department of Education through ECMC’s Federal Services Bureau.
These services include bankruptcy servicing and processing, providing a safety-net function for the U.S.
Department of Education to assist other guaranty agencies during periods of economic difficulty, and
assisting the U.S. Department of Education in other areas as requested. ECMC maintains a separate account
for reserve fund assets in its Federal Service Bureau. Although ECMC may accumulate assets in this account
during the month, ECMC returns all excess reserve fund assets in its Federal Services Bureau at the end of
each month. Therefore, as of September 30, 2019, ECMC had no reserve fund assets in its Federal Services
Bureau account. These assets are the property of the United States Department of Education and are not
available for payment of claims for ECMC guaranteed loans.

Guaranty Volume. The guaranty volume is the approximate net principal amount of FFELP loans
(excluding Federal Consolidation Loans) guaranteed by ECMC. As a result of the Health Care and
Education Reconciliation Act of 2010, signed by President Obama on March 30, 2010, all new loans
guaranteed and disbursed under the FFELP were eliminated as of July 1, 2010. Instead, the federal
government directly makes federal student loans for higher education, rather than insuring federal student
loans made by private lenders and guaranteed by a guaranty agency such as ECMC. As such, under current
law, no new FFELP loan guaranty volume has occurred since July 1, 2010. However, ECMC will continue
to perform its obligations as the guaranty agency for the remaining outstanding loan portfolio.

Reserve Ratios. The reserve ratio represents the percentage of the guarantor's federal reserve fund
balance relative to the total amount of loans outstanding guaranteed by the guarantor. The U.S. Department
of Education published reserve ratios for the federal reserve fund administered by ECMC for the last five
fiscal years for which information has been published by the U.S. Department of Education as follows:

Reserve Ratio
Federal Fiscal Year
Guarantor 2016 2017 2018 2019 2020*
ECMC 2.53% 3.23% 3.88% 4.92% 5.56%

* The U.S. Department of Education waived the Reserve Ratio requirement pursuant to its DCL GEN 21-03, and
accordingly FSA has not published this ratio for FY21-FY24 at this time.

Claims Rates. ECMC’s claims rate represents the percentage of federal reinsurance claims paid by
the Secretary of the U.S. Department of Education during any fiscal year relative to ECMC’s existing
portfolio of loans in repayment at the end of the prior fiscal year. For the last five fiscal years for which
information has been published by the U.S. Department of Education, ECMC’s claims rate was as follows:

Claims Rate
Federal Fiscal Year
Guarantor 2016 2017 2018 2019 2020*
ECMC 0.19% 0.05% 0.77% 1.19% 1.28%

* The U.S. Department of Education waived the Claims Rate (Trigger Rate) requirement pursuant to its DCL GEN
21-03, and accordingly FSA has not published this rate for FY21-FY?24 at this time.
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Recovery Rates. ECMC’s recovery rate, which provides a measure of the effectiveness of the
collection efforts against defaulting borrowers after the guarantee claim has been paid, is determined by
dividing the amount recovered from borrowers by ECMC during the fiscal year by the aggregate amount
of default claims paid by ECMC outstanding at the end of the prior fiscal year. For the past five federal
fiscal years for which information has been published by the U.S. Department of Education, it published
ECMC’s Recovery Rate as follows:

Recovery Rate
Federal Fiscal Year

Guarantor 2020 2021 2022 2023 2024*
ECMC 26.88% 11.48% 4.91% 0.75% 1.33%

* FY2024 through June 30, 2024.

ECMC has not reviewed any other section of this Consent Solicitation Statement or any of the other
offering documents. ECMC has no responsibility for any information contained therein.

Pennsylvania Higher Education Assistance Agency

The Pennsylvania Higher Education Assistance Agency (“PHEAA”) is a body corporate and
politic constituting a public corporation and government instrumentality created pursuant to the
Pennsylvania Act of August 7, 1963, P.L. 549, as amended (the “Pennsylvania Act”).

PHEAA began guaranteeing Federal Family Education Loan Program student loans in 1964.
PHEAA initially guaranteed loans only to residents of the Commonwealth of Pennsylvania (the
“Commonwealth”) or persons who planned to attend or were attending eligible education institutions in
the Commonwealth. In May 1986, PHEAA began guaranteeing loans to borrowers who did not meet these
residency requirements pursuant to its national guarantee program. Under the Pennsylvania Act, guarantee
payments on loans under PHEAA’s national guarantee program may not be paid from funds appropriated
by the Commonwealth.

Additional information regarding PHEAA and PHEAA’s most recent audited financial reports are
available at www.pheaa.org/about/investor-information/. In no event is such information or any
information on PHEAA’s website incorporated herein by reference. The Authority is not responsible for
the accuracy of any information contained on the PHEAA website.

Ascendium Education Solutions, Inc.

The following information has been furnished by Ascendium, as a guaranty agency, for use in this
Consent Solicitation Statement. Neither the Authority nor the Solicitation Agent makes any guarantee or
any representation as to the accuracy or completeness thereof or the absence of material adverse change
in such information or in the condition of Ascendium subsequent to the date hereof.

Ascendium Education Solutions, Inc. f/k/a Great Lakes Higher Education Guaranty Corporation
(“Ascendium”) is a Wisconsin nonstock, nonprofit corporation, the sole member of which is Ascendium
Education Group, Inc. f/k/a Great Lakes Higher Education Corporation (“Ascendium Education Group”).
Ascendium’s predecessor organization, Ascendium Education Group, was organized as a Wisconsin
nonstock, nonprofit corporation and began guaranteeing student loans under the Higher Education Act in
1967. Ascendium is the designated guaranty agency under the Higher Education Act for Wisconsin,
Arkansas, lowa, Minnesota, Montana, North Dakota, Ohio, South Dakota, Puerto Rico, and the Virgin
Islands. The primary operations center for Ascendium Education Group and its affiliates (including
Ascendium) is in Madison, Wisconsin, which includes operational staff offices for guaranty functions.
Ascendium will provide a copy of Ascendium Education Group’s most recent consolidated financial
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statements on receipt of a written request directed to 38 Buttonwood Court, Madison, Wisconsin 53718,
Attention: Chief Financial Officer.

United Student Aid Funds, Inc. (“USAF”) was organized as a private, nonprofit corporation under
the General Corporation Law of the State of Delaware in 1960. USAF (i) maintained facilities for the
provision of guarantee services with respect to approved education loans made to or for the benefit of
eligible students attending approved educational institutions; (ii) guaranteed education loans made pursuant
to certain loan programs under the Higher Education Act, as well as loans made under certain private loan
programs; and (iii) served as the designated guarantor for education-loan programs under the Higher
Education Act of 1965, as amended (“the Act”) in Arizona, Hawaii and certain Pacific Islands, Indiana,
Kansas, Maryland, Mississippi, Nevada and Wyoming.

USAF was the sole member of the Northwest Education Loan Association (“NELA”), a guarantor
serving the states of Washington, Idaho, and the Northwest. Ascendium Education Group became a member
of USAF effective January 1, 2017.

Effective as of December 31, 2018, NELA was dissolved, with its remaining assets going to its sole
member, USAF. Immediately thereafter, USAF was merged into Ascendium. Thus, the portfolios
previously held by USAF and NELA are now held by Ascendium.

The information in the following tables has been provided to the Issuer from reports provided by
or to the U.S. Department of Education and has not been verified by the Issuer, Ascendium, or the initial
purchasers. No representation is made by the Issuer, Ascendium, or the initial purchasers as to the accuracy
or completeness of this information. Prospective investors may consult the U.S. Department of Education
Data Books and Web sites http://www2.ed.gov/finaid/prof/resources/data/opeloanvol.html for further
information concerning Ascendium or any other guaranty agency.

Guaranty Volume. Pursuant to the SAFRA Act, part of the Health Care and Education
Reconciliation Act of 2010, Ascendium, the former USAF, and the former NELA ceased issuing new loan
guarantees on June 30, 2010. The most recent year for which the U.S. Department of Education has issued
guaranty volume information is 2009. Ascendium issued $7.0 billion in new loan guarantees in that year.

The Ascendium Portfolio

Following are Ascendium’s reserve fund levels as calculated in accordance with 34 CFR
682.410(a)(10) for the last five federal fiscal years:

Federal Guaranty Reserve

Federal Fiscal Year Fund Level”
2020 0.96%
2021 0.00%
2022 0.44%
2023 0.30%
2024 1.33%

In accordance with Section 428(c)(9) of the Higher Education Act, does not include loans transferred from the
former Higher Education Assistance Foundation, Northstar Guarantee Inc., Ohio Student Aid Commission,
Puerto Rico Higher Education Assistance Corporation, Student Loan Guarantee Foundation of Arkansas, Student
Loans of North Dakota, Montana Guaranteed Student Loan Program, or designated states of Arizona, Hawaii,
Idaho, Indiana, Kansas, Maryland, Mississippi, Nevada, Washington, Wyoming, and certain Pacific Trust
Territories . (The minimum reserve fund ratio under the Higher Education Act is 0.25 %.)
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The U.S. Department of Education’s website has posted reserve ratios for Ascendium for federal
year 2020 as 0.59%. The 2021 through 2024 information has not been published as of yet. Ascendium
believes the Department of Education has not calculated the reserve ratio in accordance with the Act and
the correct ratio should be 0.96, as shown above and as explained in the following footnote. On
November 17, 2006, the U.S. Department of Education advised Ascendium that beginning in Federal Fiscal
Year 2006 it will publish reserve ratios that include loan loss provision and deferred revenues. Ascendium
believes this change more closely approximates the statutory calculation. According to the U.S. Department
of Education, available cash reserves may not always be an accurate barometer of a guarantor’s financial
health.

Per DCL GEN 21-03 this requirement is waived until the federal fiscal year following the end of
the Fresh Start period and the Voluntary Flexible Agreement currently in effect continues the waiver period
until October 1, 2026.

Claims Rate. The claims rate for Ascendium, USAF and NELA are as follows:

Federal Fiscal Year Claims Rate”
2020 1.40%
2021 1.36%
2022 3.81%
2023 5.05%
2024 3.86%

*  The percentage for 2010-2024 includes the combined portfolios of Ascendium, USAF and NELA.

As a result of various statutory and regulatory changes over the past several years, historical rates
may not be an accurate indicator of current delinquency or default trends or future claims rates.

Loan Servicing

The Financed Eligible Loans are serviced by the Authority. PHEAA currently acts as backup
servicer with respect to such Financed Eligible Loans. The Authority may from time to time enter into
other servicing agreements and arrangements in accordance with the terms of the Original Indenture. The
Authority has covenanted in the Original Indenture that the Authority will always have backup servicing
agreement with a third-party servicer with respect to all Financed Eligible Loans serviced by it.

The following is certain additional information with respect to the Authority as the servicer.
Information regarding PHEAA is contained under “The Guaranty Agencies — Pennsylvania Higher
Education Assistance Agency” above.

The Authority provides full-service FFELP Loan and private student loan servicing for its own
student loans and those owned by third parties. The Authority also services Direct Loans for the U.S.
Department of Education, having been awarded a servicing contract as a servicer in September 2011 and a
subsequent contract in 2023. In addition, on May 7, 2024 the Authority finalized an agreement to assume
the student loan servicing for FFELP Loans and private loans owned by Navient Solutions, LLC,
(“Navient”), a major owner of such loans.

As of December, 31 2024, the Authority was servicing the following: (a) $515 million in FFELP
Loans owned by it, representing 26,575 accounts; (b) $36.2 billion in FFELP loans owned by Navient,
representing 1,282,020 accounts; (c) $17 billion in private loans owned by Navient, representing 602,274
accounts; (d) $17.4 billion in other third party owned loans (other than Navient), representing 352,684
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accounts; (e) $101.8 million in Authority-owned private loans, representing 4,145 accounts; and (f) $302.1
billion in Direct Loans, representing 6,776,687 accounts.

The Authority has significant private loan experience, including the third-party lender-owned
private loans referred to above and originating and servicing loans for its own private loan program which
it began in 1995. The Authority originated and serviced over $370 million in private loans for over 30,000
borrowers before ending the program in 2008. Through an affiliate, the Authority has also launched the
Missouri Family Education Loan Program (“MOFELP”), an interest-free loan program for Missouri
students meeting certain financial need and academic achievement standards. As of December 31, 2024,
MOFELP had approximately $30.7 million in loans outstanding with 6,650 borrowers in repayment.

The Authority services the Financed Eligible Loans on the COMPASS servicing platform of the
Pennsylvania Higher Education Assistance Agency.
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