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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superseded by the information contained in any final offering memorandum for any securities actually sold to you.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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Executive Summary
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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”) and Supplemental loans

Since its inception, MOHELA has maintained a consistent presence in the student loan industry

A committed holder of student loans with $2.2 billion(? of 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
During fiscal year 2015, the Authority provided $11.1 million in funding to the Missouri Scholarship & Loan Foundation,
$1 million in scholarship funding through the “Bright Flight” scholarship program and $50 thousand in scholarship funding
through the State of Missouri’s need-based scholarship program “Access Missouri”
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 nearly $38.2 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 services over 1.5 million FDLP borrower accounts, representing over $31.9 billion in student loans
In addition, MOHELA services over $4.0 billion in lender private student loans.

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 December 31, 2015

(3) As of June 30, 2015
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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 higher

education in Missouri

while providing MOHELA was initially established pursuant to the Authorizing Act for the pu?ose of ensuring
exceptional student that all eligible post-secondary students have access to federally guaranteed student loans,
loan services with a directive to: finance and acquire loans; administer and service loans; and, originate

Supplemental loans
Vision
Be a nationally

recognized leader in
student loan servicing

Headquartered in Chesterfield, Missouri, MOHELA's current staff of 547 employees perform
customary loan servicing, administrative, and advisory functions

and higher education Business lines include the management and servicing of its existing portfolio, servicing of
financing Federal owned student loan assets, Specialty Loan Servicing and IDR processing for
Have the capacity and another federal contractor

capability to leverage
federal contracting and
other business-related
opportunities MOHELA
Be recognized as an
ethical, transparent

and prudent steward of ‘
assets ‘

Legal e Servicing - FFELP e Administration e Finance e Federal Contracts

Auditing and FDLP ¢ Information e Accounting e Compliance

e Default Prevention Technology o AR/AP

e Federal Accounting
e Print & Fulfillment

Supplemental
Loan Collections e Human Resources e Business
Development

Default Aversion e Call Center

e Government
Relations e Procurement
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BOARD OF DIRECTORS

Raymond H. Bayer, Jr.
Executive Director & CE(1

[ l ) | | I | | ]
Don Bertier Scott Giles Chris Lee Laura Catlett Jennifer Farmer ) __Ginny Burns William Shaffner
N I A oy e B T J|m MatCthtS DireCtOl' oD
Director Director Asst. Director Director Director lceenilcrecl ! Director Business
IT/Clo Finance/CFO Loan Servicing Contact Center Federal Contracts Bogoswzi:rpesn:n?ic;r; Development
| — I | M| | | — |
Development | | Accountingand a Contracted | | Contact Center . | Compliance | | Auditand Risk | | Customer i Cash Loan
B B Finance | Loan Servicing B B | | Management || Advocacy '] Collections
IT Claims Guarantor CC(O.ng0|ng Default Aversion Consumer Lending| Quality Government
— — . = Training and — = X — — X
Infrastructure Reporting Compliance Assurance Relations
Development
Security and Risk Conversions Loan CC Operations/ Federal Foundation Reference Matketbelish
B B ] Servicing i Systems Analyst ] Contracts ~ [Outreach Strategies | Library g O
) Functionality
System Support and NSLDS Workforce Federal Human Specialty MOFELP
— Management and X . — — — N — — . — R
T Scanning Services Management Reporting Resources Loan Servicing Operations
Treasury L | Legal L School
T T Relations
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Unmodified Opinion for FY2015 Financial Statement Audit and OMB A-133
Audit by Ernst & Young

SSAE 16 Audit by Ernst & Young
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
Increased emphasis on student loan portfolio management and FDLP loan servicing

In addition to servicing over $31.9 billion(®) of FDLP loans, the Authority owns $2.2 billion(1) of student
loans, collectively providing ongoing revenue streams

Federal Contract volume increased for the servicing of COD loans to 177,000 borrowers for the period
3/1/16 - 8/31/16. This represents an increase from the allocation of 96,000 borrowers for the period
9/1/15 - 2/29/16

Federal Contract Recompete Process will begin within the coming year

MOHELA in the past year received a Federal Contract for Borrower Defense
Pursuing additional Federal Contract Opportunities

Specialty Lender Servicing volume now exceeds $4.3 billion with additional volume in the pipeline
Actively servicing loans for two lenders and servicing for two additional lenders is in process
MOHELA continues to receive requests for other loan servicing and administration opportunities
Notes

(1) As of December 31, 2015
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MOHELA Servicing Operations




MOHELA Portfolio Servicer of Nearly 1.8 Million Borrower Accounts, or
As of 12/31/2015, Total loans

owned $2.2 billion and 162,155 $38.2 Billion of Student Loans(?)

accounts
$2.1 billion in FFELP and
149,847 accounts

6139.4 million in Supplemental MOHELA utilizes Pennsylvania Higher Education Assistance Agency’s

and 12,338 accoluntsl ("PHEAA") proprietary remote servicing platform "COMPASS” to
17.7 million i . .. .
Pesoes for FRELP and- perform its servicing operations
S | ntal . . .. oy

As offiuszzle;:a:r-end 2015, COMPASS is a mainframe-based decision support tool utilized by
iffgtéi"inﬂ’ﬁliL"anfEEE;‘S?Qnisn"& external client personnel as well as academic institutions and other
loans® educational servicing agencies

MOHELA currently services 100% . . . . . i

of its student loan portfolio MOHELA services the majority of its student loan portfolio financed

FDLP Portfolio through ABS transactions, with AES serving as backup servicer

As of 12/31/2015, Federal Asset MOHELA has expanded student loan servicing to include:

principal serviced $31.9 billion and

1,546,976 accounts H Hp H

po of focal yoar-ond 2015, Federal SpeC|e_1Ity_Loan Servicing of private student loans for other

Asset principal serviced $23.2 billion organ|zat|0ns

and 1,080,951 accounts .
IDR processing for another federal contractor

Lender Portfolio
As of 12/31/2015, Total lender loans
serviced $4.0 billion and 57,068 Notes
accounts
As of fiscal year-end 2015, Total
lender loans serviced $1.0 billion
and 13,663 accounts

(1) As of December 31, 2015
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Default Claims Filed and Net Reject Rates

Calendar Year-end

Percentage (%) Principal Balance ($MM)
0.80% 0.76% 250
0.70% /\ .
0.60% 222 \ .

0.50% 197 198 0o39 °
— 186 150
0.40% 167 \
0.30% — | | 0.41%— ——— — 100
0.20% /o 0/ 107
N .29 0026010 50
0.10% 0.1 80/0
0.00% o
2010 2011 2012 2013 2014 2015

Default Claims Filed

—Net Reject Rate
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MOHELA Financial Overview




Balance Sheet Position
Highlights(1)

In fiscal year 2015 total assets
decreased $433.0 million while
liabilities decreased $439.0 million,
resulting in an increase in net
position of $5.9 million

Net position remained robust at
$287.7 million

Net position change is primarily due
to a $3.6 million increase in net
servicing revenues predominately
from the Authority’s federal contract
and other factors included:

$5.3 million reduction in bond
interest expense

$4.3 million reduction in student
loan related expenses

$4.3 million reduction in general
and administrative expenses

$11.3 million decrease in net
student loan revenues

$5.4 million increase in
contributions to Missouri
Scholarship and Loan Foundation

Notes
(1) As of fiscal year-end 6/30/15

Total Assets: $2.5 Billion

FY 2015

$ Millions
Other Cash & Cash Eq.
1.5%, $37.8 3.7%, $92.5

Student Loans, net
94.8%, $2,389.9

Total Bond Liabilities: $2.2 Billion

FY 2015
$ Millions
ARS
4.6%,$101.8
LIBOR, FRN

95.4%, $2,112.7

Total Assets: $3.0 Billion
FY 2014

$ Millions

Other Cash & Cash Eq.
1.4%, $42.0 3.5%, $103.3

Student Loans, net
95.1%, $2,810.3

Total Bond Liabilities: $2.7 Billion

FY 2014
$ Millions
ARS
4.7%, $125.3
LIBOR, FRN

95.3%, $2,526.9
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Income Statement Highlights

Total operating revenues
decreased 7% from fiscal year
2014 to fiscal year 2015

Primarily due to a $20.5
million reduction in borrower
interest on student loans

$1.2 million reduction in
interest subsidy

Partially offset by an increase
of $3.6 million in net loan
servicing fees and a decrease
of $10.4 million in special
allowance

Total operating expenses
decreased 13% or $13.6 million
from fiscal year 2014 to fiscal
year 2015

Primarily due to a $5.3
million decrease in bond
interest expense, a $4.3
million decrease in student
loan related expenses and a
$4.3 million decrease in
general and administrative
expenses

Total Operating Revenue: $109.7 Million
FY 2015

$ Millions

Servicing Fees & Other Income
28.1%, $30.8

Student Loan Int., net
71.9%, $78.9

Total Operating Expense: $91.6 Million
FY 2015

$ Millions

General & Admin. Expense
57.5%, $52.7

Bond Expense
29.1%, $26.6

Student Loan Expense
13.4%, $12.3

Notes

(1) As of Fiscal Year-end June 30t

Total Operating Revenue: $117.5 Million
FY 2014
$ Millions

Servicing Fees & Other Income
23.2%, $27.2

Student Loan Int., net
76.8%, $90.3

Total Operating Expense: $105.2 Million
FY 2014

$ Millions

General & Admin. Expense
54.1%, $56.9

Bond Expense
30.1%, $31.7

Student Loan Expense
15.8%, $16.6
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Financial Summary

Penod Ended December 31, 2015
Unaudited, Non GAAP, Non GASB

Aszats + Defemed Ouiflows: $2,352 254 859
Met Position: 5287, 700,704

Liakilities + Defemed Inflows: $2 084,554 165
Bonds Cutstanding Debi: 52,041,949 114
Unamorized Premiums: 300,942

YTD Income: $33,568 *

YTD Expenses as % of loans owned & sendced: 0.17%

Equity Rafio: 12.23%

ROAA Before Distribution: 0.20%

Senicing & Admin Draw Weighted Average Rate: 0.38%

Weighted Average Bond Interest Rate: 1.30%

Federal Asset, FFELP & Cash Loans Cramed & Serviced: $38,176,055,183
Federal Asset, FFELP & Cash Accounts Owned & Serviced: 1,767 063

FFELP & Cash Loans Owned: $2 220,556,794

Cash Loans Cwned: $139,401,067

FFELP & Cash Accounts Cwned: 162,155

Federal Asset Principal Serviced: $31,918,375,730

Federal Accounts Serviced: 1,546 976

Current Month Avg Federal Asset Revenue per Federal Accounts Serviced: $2.35

“MOHEILA

20131
Trust Indenture

20121

General Fund Total Trust Indenture

Loans: 511,728,790
Assets: 324,611,111

Acsels: FEET.527.010
Loans: 857,201,388
Bonds Outstanding:
$634 545,083

Assets: $128,800,524
Loans: $118,805,380
Bonds Outstanding:
$116.074,338

¥TD Inc- $2,882 632
Parity 11/30M 5 105.76%
AdL: 107 7 1%

Restricted Recycling

1 Month LIBOR + 0.55%
Fitich Rafing: AAA

S&P Rating: AA+

Y¥TD Inc.: $305, 886
Parity 11730415: 106.38%
AL 108 30%

Restricted Recycling

1 Month LUBOR + 0.83%
Fitch Ratimg: AAA

S&PF Rating: AA+

Full Turbo

S5&A Draw: 1.00% Senior S&A Draw: D.75%
Sub Admin Draser: 0.10%

*Incudes $2.3 milion for MSLF

12th General Resclution
Trust Estate

Assets: $141,175,154
Loans: $131,507 572
Bonds Outstanding:
388,825 000

YT Imc.: 51,236,518
Parity 11/30015 118.54%

AL 157.95%
Recycling Ended 6/1/08
ARS

Moody's Rafing: A2
S&P Rafing: BB

AMBAC Imsured
S5&A Draw: 0.75%

20091
Trust Indenfure

Assets: $103,000,985
Loans: 308,374 305
Bonds Outstanding:
583.366.453

Y¥TD I 5124,122
Parity 1003 1/15:114.13%

AL 115.54%
Restricted Recycling

3 Month LIBOR: + 1.05%
Fitch Rating: AfA

S&F Rating: AA+

Full Turbo

S&A Draw: 0.55%

20101
Trust Indeniure

Assets: $356,088,271
Loans: $338, 702,435
Bonds Outstanding:
$315,60034 537

YTD Inc: $1,035,717
Party 10¥31/15:110.00%

AdL: 111.86%

Restricted Recycling

3 Month LIBOR. + 0.85%
Fitch Rafing: AMA

S&PF Rating: As+

S58A Draw: 0.85%

2010-2
Trust Indenture

Assets: $383,988.175
Loans: $363, 720,857
Bonds Outstanding:
F324.880 404

YTD Inc: §1,337,382
Party 10/3115:115 40%

AL 117 28%

Restricted Recycling

3 Month LIBOR + 0.85%
Fitch Rating: AAA

S&PF Rating: AA+

Full Turbo

S8A Draw: 0.B5%

2010-3
Trust Indentu e

Assets: 238,772,774
Loans: $225 645 350
Bonds Quistanding:
52008,308,842

Y¥TOD Inc: $132,558
Parity 10631/15: 111.86%

AL 113.47T%
Restricted Recycling

3 Month LUBOR + 0.85%
Fitch Rating: AAA

S&P Rating: AA+

Full Turbo

S58A Draw: 0.85%

201141
Trust Indeniu e

Assets: 5280, 328 064
Loans: $275 870,703
Bonds Qutstanding:
5204.015 457

Bond Discount: (53,945, 000)

Y¥TD Imc: 5182551
Parity 11730/ 5 107.18%

AfL- 110.48%

Restricted Recyding

3 Month LIBOR + 0.85%
Fitch Rating: AAA

S&P Rating: AA+

Full Turbo

Senior 3&A Draw: 0.75%
Sub Admin Draw: 0.10%




Fiscal Year-end June 30th
$ Millions

5,000 4,737 4,625

4,000
3,000
2,000
1,000

2009 2010

Fiscal Year-end June 30th
$ Millions

400 315
168
200
0
2009 2010

4,243

20M

287

201

4,039

3,424
2012 2013
275 277
2012 2013

2,956

2014

284

2014

2,520

2015

288

2015

2,351

As of 12/31/2015

288

As of 12/31/2015
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Investor Reporting




Investor Disclosure MOHELA Investor Relations Website

| tor inf tion i ilabl

e e el Reports to Bondholders

Information at: Quarterly and Monthly servicing reports
Financial Disclosures include, but are not limited to: o
Servicing Reports Waterfall distributions, including principal and
Offering Documents interest distributions on the bonds

Indentures
Claims Payment Data

Outstanding note balances and applicable
interest rates

Primary Contact: Fees and expenses accrued and paid
Scott Giles -
scoitg@mohelecom Student loan profile '
Trust balance sheet and parity levels
Trust income statement

Servicing reports are posted to the Investor
Information section of MOHELA's website
under each respective bond indenture
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Bonds $ Value of Total Portfolio  # of Total Borrowers % of Total Portfolio % of Total Borrowers

2009-1 $98,355,556 6,384 4.7% 3.1%
2010-1 $336,626,425 29,146 16.2% 14.3%
2010-2 $363,716,631 34,154 17.5% 16.8%
2010-3 $225,633,010 23,854 10.9% 11.7%
2011-1 $275,868,866 31,672 13.3% 15.5%
2012-1 $119,774,876 18,270 5.8% 9.0%
2013-1 $657,141,993 60,278 31.6% 29.6%

Total $2,077,117,357 203,758 100.0% 100.0%

Note:
(1) Duplication of borrowers between trusts could exist
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Active IBR Permanent Standard (PS)
# of Active % of Active IBR % of Active IBR

$ Value of Active IBR Portfolio to Borrowers to $ Value of PS # of PS % of PS Portfolio % of PS Borrowers to

Bonds IBR Portfolio Borrowers _ Total Portfolio Total Borrowers Portfolio Borrowers _to Total Portfolio Total Borrowers
2009-1 $20,256,131 828 20.6% 13.0% $4,063,866 208 4.1% 3.3%
2010-1 $92,761,003 5,708 27.6% 19.6% $25,113,580 2,136 7.5% 7.3%
2010-2 $100,969,484 6,927 27.8% 20.3% $28,963,482 2,625 8.0% 7.7%
2010-3 $70,633,157 5,721 31.3% 24.0% $22,188,450 2,149 9.8% 9.0%
2011-1 $79,894,873 6,876 29.0% 21.7% $25,744,393 2,453 9.3% 7.7%
2012-1 $35,160,015 3,728 29.4% 20.4% $11,241,372 1,394 9.4% 7.6%
2013-1 $184,539,407 12,295 28.1% 20.4% $51,323,174 4,391 7.8% 7.3%
Total $584,214,070 42,083 28.1% 20.7% $168,638,317 15,356 8.1% 7.5%

Note:
(1) Duplication of borrowers between trusts could exist
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Bonds Bond Maturity®) Issuance Date Parity Life-to-date CPR CPR Calc Date Full Turbo

2009-1 2/25/2036 11/5/2009 114.13% 35.83% 10/31/2015 Yes
2010-1 11/26/2032 1/28/2010 110.00% 40.82% 10/31/2015 110%®
2010-2 8/27/2029 5/26/2010 115.40% 40.78% 10/31/2015 Yes
2010-3 8/26/2030 9/28/2010 111.66% 43.13% 10/31/2015 Yes
2011-1 6/25/2036 7/19/2011 107.19% 38.35% 11/30/2015 Yes
2012-1 1/26/2026 5/10/2012 106.31% 42.04% 12/31/2015 Yes

110% & $30,000,000
2013-1 5/25/2032 5/22/2013 105.83% 24.37% 12/31/2015 Overcollateralization

Note:
(1) All bonds have a 10% clean-up call feature
(2) Releases cease when the 10% clean-up call feature is activated
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Management Case Cash Flows

Per Compliance Reporting

Bonds Expected Debt  Expected Parity Measurement Date Assumed CPR Actual Debt Actual Parity Measurement Date Monthly CPR Quarterly CPR Annual CPR
2009-1 $111,602,325 112.84% 12/15/2015 2% $88,366,453 114.13% 11/25/2015 - 2.35% 9.35%
2010-1 $391,621,551 110.34% 12/15/2015 2% $315,934,537 110.00% 11/25/2015 - 2.37% 9.81%
2010-2 $400,371,575 118.28% 12/15/2015 2% $324,880,404 115.40% 11/25/2015 - 2.60% 9.71%
2010-3 $267,044,672 113.78% 12/15/2015 2% $209,306,942 111.66% 11/25/2015 - 2.85% 11.01%
2011-1 $357,971,711 109.23% 12/15/2015 2% $264,015,457 107.19% 12/28/2015 - 2.33% 11.44%
2012-1 $157,973,729 108.61% 12/15/2015 4% $116,074,338 106.39% 12/28/2015 0.88% - 12.97%
2013-1 $696,893,619 107.08% 12/15/2015 4% C, 6% S/P $634,545,983 105.76% 12/28/2015 0.69% - 10.39%
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Current Bonds Current Loan Pool
Outstanding to Balance to Original

Bonds Original Issuance Original Issuance  Loan Pool Balance
2009-1 $186,000,000 47.5% 51.0%
2010-1 $761,400,000 41.5% 42.6%
2010-2 $822,500,000 39.5% 44.0%
2010-3 $495,200,000 42.3% 44.5%
2011-1 $576,800,000 45.8% 47.7%
2012-1 $256,100,000 45.3% 47.3%

2013-1 $956,200,000 66.4% 68.4%
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INVESTOR REPORTING

Sample Monitoring Report

I Principal Parties to the Transaction 1
. E ns, Defir A 1
(111 Deal Parameters 2
. Student Loan Portfolio Characteristics
B. Notes
c. Reserve Fund
D. Other Fund Balances
V. Transactions for the Time Period
V. Cash Recelipts for the Time Period 4
Vi Cash Payment Detail and Available Funds for the Time Period 4
Vil Waterfall for Distribution 5
Vi Distributions 6
A Distribution Amounts
B. Principal Distribution Amount Receonciliation
C. Additional Principal Paid
D. Reserve Fund Reconciliation
E. Note Balances
X Portfolio Characteristics 7
x. Portfolio Characteristics by School and Program 7
XI. Servicer Totals 7
Xl Collateral Tables 8 and 9

Distribution of the Student Loans by Geographic Location

Distribution of the Student Loans by Guarantee Agency

Distribution of the Student Loans by Number of Months Remaining Until Scheduled Maturity
Distribution of the Student Loans by Borrower Payment Status

Distribution of the Student Loans by Range of Principal Balance

Distribution of the Student Loans by Number of Days Delinquent

Distribution of the Student Loans by Interest Rate

Distribution of the Student Loans by SAP Interest Rate Index

Distribution of the Student Loans by Date of Disbursement

xim. Interest Rates for Next Distribution Date 10
XIv. CPR Rate 10
XV, Items to Note 10

Issuing Entity Higher Education Loan Autherity of the State of Missouri

Servicers Higher Education Loan Authority of the State of Missouri and Pennsylvania Higher Education Assistance Agency

Administrator Higher Education Loan Authority of the State of Missouri

Trustee Us Bank

Cash Flows
Record Date
Claim Write-Offs
Principal Shortfall
Parity Ratio

Total Note Factor/
Note Pool Factor




INVESTOR REPORTING

Sample Monitoring Report (cont.)

. Portfolio Principal Balance
i. Interest Expected to be Capitalized

iii. Pool Balance (i +ii)

iv. Adjusted Pool Balance (Pool Balance + Capilalized Interest Fund + Reserve Fund Balance)
v. Other Accrued Interest

vi. Weighted Average Coupon (WAC)

vii. Weighted Average Remaining Months to Maturity (WARM)

viii. Number of Loans

ix. Number of Borrowers

x. Average Borrower Indebtedness

xi. Portfolic Yield ((Trust Income - Trust Expenses) / (Student Loans + Cash))

xii. Parity Ratio (Adjusted Pool Balance / Bond Outstanding after Distributions)

Adjusted Pool Balance

Bond Qutstanding after Distribution

Informational Purposes Only:
Cash in Transit at month end
Outstanding Debt Adjusted for Cash in Transit
Pocl Balance to Original Paol Balance
Adjusted Parity Ratio (includes cash in transit used to

239,936,054.54
1,7987,251.90

241,733,306.44

242,498,791.14

& |H

&

3,487,761.74
5.189%

147

45,912

25,364
9,459.71
0.007%
111.19%

242 498,791.14
218,090,330.88

317,842.13

217,772,488.75
47.37%
111.35%

8,728,903.43

231,207,151.11
1,747,537.63

232,954,688.74

233,720,173.44

& |h

)

&

8,862,039.68
5201%
148
44,209
24,441
9,459.81
0.022%
111.66%
233,720,173.44
209,306,941.85

210,666.98

209,096,274.87
45.65%
111.78%

i. Class A-1 Notes 608072KV7 0.85% 1.17910% $ 218,090,330.88 100.00% 3 657,161.90 | $ 209,306,941.85 100.00%
jii. Total Notes $ 218,090,330.88 100.00% $ 657,161.90 | $ 209,306,941.85 100.00%
LIBOR Rate Notes: Collection Period: Record Date 11/24/12015

LIBOR Rate for Accrual Period 0.32910%)| First Date in Collection Period 8/1/2015| Distribution Date 1112512015

First Date in Accrual Period 8/25/2015| Last Date in Collection Period 10/31/2015

Last Date in Accrual Period 11/24/2015

Days in Accrual Period 92

i. Required Reserve Fund Balance 0.25% 0.25%

ii. Specified Reserve Fund Balance 3 765,484.70 3 765,484.70

iii. Reserve Fund Floor Balance 3 765,484.70 3 765,484.70

iv. Reserve Fund Balance after Distribution Date 3 765,484.70 $ 765,484.70

i. Collection Fund*® 3 9,673,460.71 5 10,112,990.14

ii. Capitalized Interest Fund $ - 5 -

ii. Department Rebate Fund 3 1,214,990.83 3 1,178,635.76

iv. Acquisition Fund 3 - 3 -

(* For further information regarding Fund detail, see Section VI - K, "Cellection Fund Reconciliation".)

Total Fund Balances $ 11,653,936.24 $ 12,057,110.60



Auction Rate Debt
Next
T/TE Repricing Bond Interest | Settlement | Broker
Resolution Series CUSIPS Senior/Sub Bonds Outstanding Frequency Type Rate Date Dealer
12th 95C 606072DGS8 Taxable $ 11,800,000 35 days ARS 0.26%| 1/13/2016| MS
12th 95D 606072DH6 Taxable $ 30,100,000 35 days ARS 15.40% 1/20/2016 MS
12th 96H 606072DJ2 Taxable $ 30,550,000 35 days ARS 15.36% 1/27/2016 MS
12th 06J 606072JG?2 Taxable $ 16,375,000 28 days ARS 1.84% 1/4/2016] MS
Total $ 88,825,000 ARS 10.88%
Libor Indexed Rate Note
T/TE Repricing Bond Interest | Next Reset
Resolution Series CUSIPS Senior/Sub Bonds Outstanding | Frequency Type Rate Date
2009-1 TRUST| 20091-2| 606072KN5 Taxable $ 88,366,453 Quarterly LIRN 1.44%| 2/25/2016
2010-1 TRUST| 2010-1 | 606072KPO Taxable $ 315,934,537 Quarterly LIRN 1.34% 2/25/2016
2010-2 TRUST| 2010-2 | 606072KS4 Taxable $ 324,880,404 Quarterly LIRN 1.24% 2/25/2016
2010-3 TRUST| 2010-3 | 606072KV7 Taxable $ 209,306,942 Quarterly LIRN 1.24%| 2/25/2016
2011-1 TRUST| 2011-1 | 606072KZ8 Taxable $ 264,015,457 Senior LIRN 1.45% 3/28/2016
2012-1 TRUST| 2012-1 | 606072LA2 Taxable $ 116,074,338 Senior LIRN 1.25% 1/25/2016
2013-1 TRUST| 2013-1 | 606072LBO0O Taxable $ 634,545,983 Senior LIRN 0.97% 1/25/2016
Total $ 1,953,124,114 LIRN 1.21%
ARS $ 88,825,000 4.4% 10.88%
LIBOR $ 1,953,124,114 95.6% 1.21%
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GROSS CLAIM REJECT RATES 2010-2015

# of
Bomower's # of Loan's % of § Value %% of
$Value placed placedin  placed in cure placed in Bormower's % of Loan's
im cure that cure that that were cure that were  in cure that in cure that

were rejected were rejected rejectedby % Value Claim # of Loan's rejected by were rejected were rejected by

by guarantor by guarantor Quarantor Filed i Claim Filed guarantor by guarantor CJUEAr ANt or
1st 2010 $162.0851 16 55 536,320,553 3,592 9,540 0.45% 0.41% 0.55%
2ned 2010 $27.216 7 11 534 765,317 3,510 11,792 0.08% 0.20% 0.09%
Srd 2010 $35,0825 4 2| 541,628,708 3,061 8,083 0.00% 0.10% 0.09%
4th 2010 70,204 (5] 18 554 433,288 4,020 11,261 0.15% 0.12% D.14%
| Anmual 2010 5$308,956 33 90 | $167.147,866 16,283 41,585 0.18% 0.20% 0. 22%,
13t 2011 5275634 15 34 $67.153 640 6,750 14,034 041% 0.22% D.24%
2mel 2011 $73.847 3 28 $56, 705,050 5, 0&D 12,323 0.13% 0.06% 0.21%
3rd 2011 $167.821 15 4 $47.280.531 4,134 13,023 0.35% 0.35% 0.31%
4th 2011 $137.051 16 28 $50,830,620 4,221 12,323 0.27% 0.38% 0.23%
[Annual 2011 $654,653 49 129 | $221,088,7192 20,254 51,703 0.29% 0.24%, 0.25%]
1t 2012 5107217 7 14 47,834 258 4,014 11,500 0.22% 0.17% 0.12%
2ned 2012 5180.853 11 =] 45676477 3.7 11.218 040% 0.29% 0.28%
Jrd 2012 $155,350 14 30 $40,616,807 3,654 10,452 0.31% 0.36% 0.37%
4th 2012 $66,584 3] 20 $53,2380,618 4 250 12,254 0.12% 0.14% D.16%
[Annual 2012 510,013 38 104 | $196,507,056) 15,857 45425 0.26% 0.24%, 0.23%]
1st 2013 5245 088 16 Al 553,435 804 4,245 11.283 045% 0_38% 0.44%
2ned 2013 5119.6854 12 21 44 853,843 3,483 10,740 0.27% 034 % 0.20%
3rd 2013 5101006 2 40 $51,6873,862 3,040 11,852 0.37% 0_56% 0.34%
4th 2013 261,882 P G 48,127,024 3,556 10,517 0.54% 0.7 3% 0.55%
[Annual 2013 §819,710 76 179 | $198,301,233 15,234 44372 0.41% 0.50% 0.40%]
1at 2014 5200 82O 31 T4 351,585,748 4 GE5 15,020 0.58% 0.86% 0.45%
2ned 2014 115,885 17 38 45,230,824 3.720 10,881 0_25% 0 46% 0.35%
Jrd 2014 204 304 19 a2 41,804,758 3,702 10,850 0.87% 0.51% 0.75%
4th 2014 FATT.04T 2B 41 47,330,802 2,852 &,188 1.01% 0.98% 0.50%
[Annual 2014 $1,297,215 95 235 | 5$1B85,060,228 14,939 45,049 0.70% 0.64% 0.52%]
13t 2015 $131,780 14 28 $35,680,244 2 460 7.180 0.37% 0.57% 0.30%
2l 2015 5141521 a 18 $22 604,805 1,684 4 BOE 0.63% 0_53% 0.37%
Jrd 2015 28,004 11 14 36,757 867 1,804 5,582 0.10% 0.58% 0.25%
4th 2015 51158082 a 13 $21,740,302 1,380 4,316 0.55% 0.65% 0.30%
LAnnual 2015 $420.246 43 73| 5$106,992,219 7,448 21,893 0.39% 0.33%|




MOHELA Claim Payments Received Principal & Interest - 2012-1

Fiscal Year Stafford PLUS Consclidation Grand Total
Principal Interest Total Principal Interest Total Principal Interest Total
May-12 584 998 17,388 602,386 73,234 1,897 75,131 o o ols 677,517
Jun-12 533.318 15417 548,735 79473 3472 82,945 5.088 g2 61701 S 737,850
TTL FY2012 $ 1.218,316 S 32,805 $ 1,251,121 1 $ 152,707 $ 5,369 $ 158,076 | $ 5,088 barbarac@rmu $ 6,170 | S 1,415,367
Jul-12 830,833 21,818 852,651 133,152 T.174 140,326 16,278 225 16,503 | $ 1,009,480
Aug-12 512,849 17,839 630,688 104,351 5,066 109,417 97175 3411 100,586 | $ 840,691
Sep-12 637,805 16,106 653,911 65,238 1.703 66,941 3,104 428 3532|% 724,384
Oct-12 1,005,425 24 374 1,029,799 184 442 8,609 192,951 314,482 14,916 329398 | S 1,552,148
MNow-12 763,984 22 55T T86,541 76,033 2,999 79,032 150,234 13,731 163,965 | $ 1,029,538
Dec-12 1,439,373 33,684 1,473,057 152,460 6,871 159,331 96,833 3,962 100,395 | $ 1,732,783
Jan-13 983,741 30,101 1.013,842 72,097 4,589 76,686 17,123 591 17.814 | S 1,108,342
Feb-13 872,629 22 644 895 273 141 646 8,762 150,408 114,515 3,256 117,771 | S 1,163,452
Mar-13 937,987 15,801 953,788 104 828 3,913 108,741 25141 6,430 31,571 | 8 1.094 100
Apr-13 922,148 18,567 940,715 251,861 12,943 264,804 243,793 6,045 249838 | $ 1,455,357
May-13 857,683 24 991 882,674 119,587 7,147 126,734 40176 360 40,536 | $ 1,049,044
Jun-13 790,705 21,601 812 306 157,759 5,543 163,302 0 o 0l]ls 975,608
TTL FY2013 $ 10655162 % 270083 % 109252451 % 1563454 % 75219 % 1638673 | 8% 1118854 § 53055 % 1.171.909]|% 13735827
Jul-13 1,064,213 29,392 1,093,605 86,083 3,896 89,979 47,826 1.081 48907 | $ 1,232,491
Aug-13 780,605 19,362 799,967 130,474 5,394 135,868 81179 1,900 83,079 | S 1,018,814
Sep-13 581,180 16,051 597,231 65 556 2,232 67,788 73,008 2,334 75342 | S 840,361
Cct-13 1,247,497 30,270 1.277,767 42 932 2,426 45,358 3,550 117 3667 | % 1,326,792
MNow-13 863,431 23,470 886,901 101,940 3,458 105,398 34,752 473 35225 % 1,027,524
Dec-13 1,204,153 28,994 1,233,147 170,797 7,946 178,743 o o ols 1,411,890
Jan-14 870,652 20,868 891,520 59 557 2,082 51,639 54 882 1,248 56,130 | S 1,009,289
Feb-14 913,252 24,889 938,141 78, 452 4,461 82,913 10,124 V] 10,124 | 8 1,031,178
Mar-14 1,017,675 31,668 1.049.,343 129,240 6. 724 135,964 9,488 723 10211 | $ 1,195,518
Apr-14 1,059,283 28,416 1,087,699 34,183 1,459 35,642 172,451 3,859 176,310 | $ 1,299,651
May-14 TO6 527 20,556 817,083 118,225 6,658 124 883 164 766 3,017 167,783 | S 1,109,749
Jun-14 1.013.654 30,664 1.044.318 140,506 8273 148,779 11.077 170 11,247 |1 8 1.204, 344
TTL FY2014 $ 11,512,122 $ 304600 % 118167221 % 1157945 § 655009 § 1.2129541 8 663,103 § 14,922 3 678,025 | $ 13.707.701
Jul-14 769,966 22,265 792,231 237,576 25,862 263,438 48,520 1,169 49689 | $ 1,105,358
Aug-14 739,035 21,381 T60.416 T8 535 3,518 82 053 53,516 1,186 54702 | $ 897 171
Sep-14 804177 20,263 824 440 178,758 7.174 185,932 130,752 3.826 134578 | % 1,144,950
Oct-14 786,891 23,441 810,332 98 782 2,560 101,342 84 414 2,610 87,024 | S 998,698
MNow-14 425 302 13,442 438,744 T.427 460 T.887 ] 0] ols 446,631
Dec-14 714,944 21,135 736,079 74,608 1.994 76,602 34,181 393 34574 | % 847,255
Jan-15 679,339 16,505 595,844 29 262 1.195 30,457 38,422 4,826 43,248 | % 769,549
Feb-15 541,259 16,345 657 604 20, 538 5412 95,950 159,511 1,554 161,065 | $ 914,619
Mar-15 595,261 17,261 T12,522 93 76T 5,117 98,884 75,649 2,751 78400 | S 889,806
Apr-15 491,311 13,745 i 505,056 106,149 4,448 110,597 160,426 4,892 165318 | $ 780,971
May-15 603,223 20,033 r 623,256 60,640 1.811 62,451 o V] ols 685,707
Jun-15 385,360 11,957 7 397,317 36_ 941 1.806 38,747 26,260 345 26605 | S 462 669
TTL FY2015 $ 7. 736,068 8% 217773 & 7953841 ]S 1092983 $ 61357 % 1154340 $ 811651 8 235652 " §$ 835203 [ 8 9.943 384
Jul-15 396,249 12,903 § 408,152 56,554 3.188 59,742 o V] ols 468,894
Aug-15 401,320 11,759 r 413,079 229 4 233 44 789 834 45623 | $ 458,035
Sep-15 557,281 15,502 r 572,783 65,124 5,879 71,003 37,287 1,084 38371 | S 682,157
Oct-15 382,492 12,569 " 395,061 24 943 1,162 26,105 5,839 95 5934 | 3% 427 100
MNow-15 436,124 13,066 § 448,190 68,987 2,887 71,874 27,563 248 27811 | % 548,875
Dec-15 364,996 9,661 374,657 54 648 2104 56,752 o o 0ls 431,409
TTL FY2016 $ 2 538462 S 75460 '$ 2613922 | s 270485 S 15224 ' § 2857091 S 115,478  $ 2261 ' 8 117,739 | S 3.017 370




Appendix A

Executive Management Biographies
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Raymond H. Bayer, Jr. - CEO, Executive Director and Assistant Secretary to MOHELA

Raymond H. Bayer, Jr. serves as Executive Director, Chief Executive Officer, and Assistant Secretary of the
Authority. Reporting directly to the Authority’s Board of Directors, he is responsible for all of the Authority’s
operations and oversees each of its business units. Mr. Bayer joined the Authority in 1985. Prior to
becoming the Executive Director in 2006, he oversaw various business units including Loan Servicing, Loan
Origination, and Business Development. He holds a Bachelor of Science degree in Business Administration
from the University of Missouri-St. Louis, a Master of Business Administration degree from Webster
University, and a Master of Arts in Finance degree from Webster University. Mr. Bayer serves on the
Advisory Board of Webster University’s School of Business and Technology.

Scott D. Giles — CFO and Director of Finance

Scott D. Giles serves as the Director of Finance and the Chief Financial Officer for the Authority. He is
responsible for the Finance, Accounting, Treasury Management, Procurement, Claims, Conversions, Printing
and Mail Support Services and Lender Services and Reconciliation areas, as well as the Authority's capital
structure strategy, financing transactions, interest rate risk management, cash management, investing and
insurance. Mr. Giles previously served as the Authority's Treasurer. Prior to joining the Authority in 2005,
Mr. Giles served as the Director of the Missouri Student Loan Group for the Missouri Department of Higher
Education. Mr. Giles has served as a member of the Board of Directors of the National Council of Higher
Education Loan Programs and as a member and Chairman of the Board for Mapping Your Future. He has also
served as a commissioned bank examiner with the Federal Reserve Bank of St. Louis and as an assistant
bank examiner with the Missouri Division of Finance. Mr. Giles holds a Bachelor of Science degree in
Business Administration with an emphasis in Finance from Southeast Missouri State University and a Master
of Public Administration degree from the University of Missouri-Columbia.
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