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Preliminary Ratings

Class Preliminary rating Preliminary amount (mil. $) Interest rate(i) Expected maturity dates

A AAA (sf) 161.75 Fixed Nov. 25, 2040

B A (sf) 21.00 Fixed Nov. 25, 2045

Note: This presale report is based on information as of Sept. 12, 2022. The ratings shown are preliminary. This report does not constitute a
recommendation to buy, hold, or sell securities. Subsequent information may result in the assignment of final ratings that differ from the
preliminary ratings. (i)The notes' interest rates will be determined on the pricing date.

Profile

Expected closing date Sept. 29, 2022.

Collateral Private student loans made under New Hampshire Higher Education Loan
Corp.'s EDvestinU loan program.

Issuer EDvestinU Private Education Loan Issue No. 4 LLC.

Loan originator, sponsor, and seller New Hampshire Higher Education Loan Corp.

Servicer, custodian, and administrator New Hampshire Higher Education Loan Corp.

Backup servicer Nelnet Servicing LLC, a subsidiary of Nelnet Inc.

Indenture trustee, lender trustee, and bank
account provider

Computershare Trust Co. N.A.

Underwriter RBC Capital Markets LLC.

Rationale

The preliminary ratings assigned to EDvestinU Private Education Loan Issue No. 4 LLC's
(EDvestinU) series 2022-A asset-backed notes reflect:

- The availability of approximately 25.8%-28.8% and 17.8%-20.4% of credit support (including
excess spread) in our 'AAA' and 'A' break-even cash flow scenarios, respectively. These credit
support levels represent the break-even net loss rates achieved under our 'AAA' and 'A'
stressed cash flow scenarios with front- and back-loaded default curves in three different
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interest rate environments. These credit support levels provide coverage of approximately
6.1x-6.8x and 4.2x-4.9x our base-case net loss (see the S&P Global Ratings' Expected
Cumulative Default Rate and Break-Even Cash Flow Results sections).

- The trust pool characteristics, including a weighted average obligor FICO score of 781, a
weighted average annual income of $119,676, and the presence of cosigners for approximately
78.3% of the pool. The pool is composed of 47.1% refinancing (refi) student loans and 52.9% of
in-school student loans. The refi loan obligors have a weighted average debt-to-income ratio of
26.8%. All of the above characteristics are as of loan origination.

- The initial total parity of approximately 125.0% and the initial senior parity of 141.2%. Total
parity is the ratio of the adjusted pool balance to the total bond balance; senior parity is the
ratio of the adjusted pool balance to the senior bond balance. The adjusted pool balance is the
sum of the pool balance, including the interest to be capitalized, and the reserve fund balance.

- The initial total overcollateralization of approximately 20.0% of initial adjusted pool balance.
The total overcollateralization is expected to grow to the greater of 24.8% of the outstanding
adjusted pool balance and $9.5 million (approximately 4.2% of initial adjusted pool balance).
Overcollateralization is the excess of the adjusted pool balance over the total bond balance,
divided by the adjusted pool balance.

- The moderately low level of servicing intensity, given the strong credit quality of the collateral
pool.

- New Hampshire Higher Education Loan Corp. (NHHELCO) as servicer, which previously
contracted with Granite State Management & Resources (Granite State) to provide
management and support services and student loan sub-servicing and sub-administration
support. According to a reorganization plan, Granite State was merged into the NHHELCO as of
March 31, 2020. As a result of its long affiliation with Granite State, NHHELCO has extensive
experience servicing student loans.

- Nelnet Servicing LLC's (Nelnet), as backup servicer, experience servicing federal and private
student loans.

- The interest and principal payments made by bond maturity dates under stressed cash flow
modeling scenarios that we believe are consistent with the preliminary 'AAA (sf)' and 'A (sf)'
ratings.

- A scenario analysis indicating that under moderately stressful economic conditions (defined as
an approximately 2.25x the base-case default assumption), the 'AAA (sf)' rating would not
decline more than one and three rating categories in the first one and three years, respectively,
and the 'A (sf)' rating would not decline more than two and three rating categories in the first
one and three years, respectively.

Environmental, Social, And Governance (ESG) Factors

Our rating analysis considers a transaction's potential exposure to ESG credit factors. For student
loan ABS, we view the exposure to environmental credit factors as below average, social credit
factors as average, and governance credit factors as below average (see "ESG Industry Report
Card: Student Loan Asset-Backed Securities," published March 31, 2021). In our view, the
exposure to ESG credit factors in this transaction is in line with our sector benchmark.
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Transaction Summary

The trust is expected to issue $182.75 million of series 2022-A notes, consisting of $161.75 million
of senior (class A) notes, and $21.00 million of subordinate (class B) notes. These notes will be
issued under a discrete indenture and secured by a $226.78 million pool of EDvestinU private
student loans (including accrued interest as of July 31, 2022).

The loan pool includes approximately 47.1% of refi loans and approximately 52.9% of in-school
loans. The in-school loans are made to borrowers to finance higher education. The in-school loans
offer three repayment options while the student is attending college: full deferment of principal
and interest, interest-only payments, and immediate repayment of principal and interest. The refi
loans are made to borrowers for the purpose of refinancing outstanding federal and private
student loans previously incurred while attending college. Refi loan borrowers are required to start
making monthly principal and interest payments within 30 days of the loan disbursement date.

The eligibility criteria for EDvestinU in-school loan obligors include a minimum FICO score of 750
for sole applicants (or 675 with a 750-plus FICO cosigner) and a minimum adjusted gross income
of $30,000. The eligibility criteria for EDvestinU refi loans include a minimum FICO score of 700,
minimum adjusted annual gross income of $30,000 (or $50,000 for a loan amount in excess of
$100,000), and a maximum debt-to-income ratio of 43.0%. Both in-school and refi loan obligors
must not have any derogatory credit report items from an extensive list.

Transaction features of the series 2022-A notes include:

- A sequential payment priority between the class A and B notes that builds the
overcollateralization for the notes from approximately 20.0% of the initial adjusted pool
balance to the greater of 24.8% of the outstanding adjusted pool balance and $9.5 million.
Once the target overcollateralization level has been achieved, funds remaining after the first
seven items of the waterfall will be released from the transaction as long as the outstanding
pool balance exceeds 10.0% of its initial balance. On and after the earlier of the October 2025
distribution date and the first distribution date following the date on which the outstanding
pool balance falls below 10.0% of its initial balance, and if the optional clean-up call is not
exercised by the issuer, all funds remaining after the first seven items of the waterfall will be
used to make additional (turbo) note principal payments. Both regular and additional principal
payments will be made in a sequential order: first to the class A notes until paid in full and then
to the class B notes.

- A class B interest trigger that, if breached, will reallocate class B note interest to pay class A
note principal. The class B interest trigger is breached if, while the class A notes are still
outstanding, the trust's total assets do not exceed the outstanding class A note balance by at
least $8.0 million. The trust's total assets include the pool balance, all accrued interest, and the
amounts on deposit in the reserve and collection funds.

- A fully funded amortizing reserve account with a target balance of 0.50% of the outstanding
adjusted pool balance subject to a floor of $500,000 (0.27% of the initial adjusted pool
balance). If funds in the collection account are insufficient, the reserve account will be available
to pay note principal at maturity, interest on every payment date, and senior fees when due.

- Approximately 11.5% subordination that is provided by the class B notes for the class A notes.
Subordination is defined as the class B note balance divided by the total note balance.
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Transaction Overview

The issuer, EDvestinU, is a Delaware limited liability company formed by NHHELCO. The issuer
was created for the purpose of facilitating the financing of the securitization pool and related
activities. NHHELCO will hold all of the membership interests in the issuer.

According to a purchase and contribution agreement, NHHELCO (the seller) will sell and
contribute the securitization pool to the issuer, with the lender trustee holding legal title to the
securitization pool on behalf of the issuer (see chart 1).

The notes will be secured by the issuer's assets, including the securitization pool, the collection
fund, and the reserve fund.

In rating this transaction, S&P Global Ratings will review the relevant legal matters and opinions
outlined in its criteria.

Chart 1

Pool Analysis

The series 2022-A notes will receive monthly payments primarily from collections on a pool of
in-school and refi loans summarized in table 1.
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Table 1

Initial Pool Characteristics

Series

2022-A 2021-A

As of July 31, 2022 Dec. 31, 2020

Outstanding principal balance ($) 224,655,097 258,340,386

No. of borrowers 7,467 8,384

Avg. outstanding principal balance per borrower ($) 30,086 30,814

Weighted avg. gross interest rate (%) 5.54 6.20

Weighted avg. remaining repayment term (mos.) 157.1 158.5

Weighted avg. interim term (mos.) 10.6 8.3

Weighted avg. FICO score at origination 781 782

Weighted avg. annual income at origination 119,676 113,404

Weighted avg debt to income at origination (refinancing loans only) (%) 26.8 29.4

Outstanding principal balance of variable rate loans as a % pool balance 23.5 17.8

Loan payment status (% of principal balance)

School 19.5 26.6

Grace 7.0 13.9

Deferment 1.6 1.9

Forbearance 0.8 1.1

Interest-only repayment 14.8 7.2

Repayment 56.3 49.4

Total 100.0 100.0

FICO score at origination (% of principal balance)

675-699 1.9 2.6

700-739 17.0 17.9

740-799 42.4 38.6

800-850 38.7 40.9

Total 100.0 100.0

Annual income at origination (% of principal balance)

Less than $50,000 13.7 14.9

$50,000 to $99,999 37.0 38.7

$100,000 to $149,999 26.4 25.4

$150,000 to $199,999 12.2 12.1

$200,000 and greater 10.6 8.9

Total 100.0 100.0

Debt-to-income at origination (refinancing loans only; % of principal balance)

0.00% 0.4 1.0

0.01% to 19.99% 25.0 15.7

20.00% to 39.99% 64.7 71.5
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Table 1

Initial Pool Characteristics (cont.)

Series

2022-A 2021-A

40.00% to 59.99% 9.8 11.8

60.00% to 79.99% 0.0 0.1

80.00% to 99.99% 0.0 0.0

100.00% and up 0.0 0.0

Total 100.0 100.0

Number of payments made (% of principal balance)

0-12 payments made 98.3 80.4

13-24 payments made 1.7 19.6

25-36 payments made 0.0 0.0

Total 100.0 100.0

Cosigner status (% of principal balance)

With cosigner 78.3 80.1

Without cosigner 21.7 19.9

Total 100.0 100.0

Payment Structure

The issuer expects to issue the series 2022-A notes as fixed-rate notes. The issuer will make
monthly payments on the notes in the following priority on the 25th day of each calendar month or
the following business day, beginning in November 2022 (see table 2).

Table 2

Payment Waterfall

Priority Payment

1 Senior fees to servicers and trustees.

2 Senior fees to administrators and other parties.

3 Class A interest payment.

4 Class B interest payment(i).

5 Any unpaid interest accrued on the loan pool between the cutoff date and the closing date to NHHELCO(ii).

6 Replenishment of reserve account to the required level, if necessary(iii).

7 Principal distribution amount to the class A notes until paid in full, and then to the class B notes(iv)(v).

8 Accelerated principal payments sequentially to class A and B notes on or after the earlier of (a) the October
2025 distribution date or (b) the first distribution date after the pool factor reaches 10.0% or less if the
issuer did not exercise the optional clean-up call (v).

9 Extraordinary trustee expenses.
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Table 2

Payment Waterfall (cont.)

Priority Payment

10 Any remainder to the issuer if the outstanding pool balance exceeds 10.0% of the initial pool balance.

(i)Class B note interest trigger will suspend interest payments to the class B notes if, while class A notes are still outstanding, the difference
between the total assets and outstanding class A note balance is less than $8.0 million. The total assets include the pool balance, all accrued
interest, and the amounts on deposit in the reserve fund, collection fund, and acquisition fund. (ii)The cutoff date is defined as July 31, 2022,
and closing date is expected to be Sept. 29, 2022. (iii)If the reserve account balance is below its target balance, it must be replenished after
payment of the first five items in the waterfall if any funds are available. The specified reserve fund balance is defined as the greater of 0.50% of
the outstanding adjusted pool balance and $500,000. (iv)The principal distribution amount is designed to build up to, maintain, and restore (if
necessary) the specified overcollateralization amount of 24.8% of adjusted pool balance with a floor of $9.5 million (approximately 4.2% of the
initial adjusted pool balance). (v)Any amount to be distributed as a principal payment will be payable, first, to the class A notes until they are
paid in full, and second, to the class B notes. NHHELCO--New Hampshire Higher Education Loan Corp.

S&P Global Ratings' Expected Cumulative Default Rate: 5.0%-6.0%

NHHELCO introduced its EDvestinU private loan program in 2013. As of July 31, 2022, the
company had originated $815.7 million EDvestinU loans with $533.7 million remaining
outstanding. Due to the in-school period (when no payments or interest-only payments are
required), most of the loan pool has been in principal and interest repayment for less than two
years. As of July 31, 2022, EDvestinU has had a total of 90 defaults, 19 of which were due to the
obligor's death. Due to the limited EDvestinU performance data, we analyzed EDvestinU's
underwriting guidelines and the series 2022-A pool characteristics and compared them to those of
other student loan lenders that have longer performance history. Based on this analysis, our
base-case cumulative default rate assumption for the series 2022-A is 5.00%-6.00%. Applying a
base-case recovery rate of 25.00% to our base-case default rate implies a base-case net loss rate
of approximately 3.75%-4.50%.

Cash Flow Analysis

We modeled the transaction to simulate stress scenarios that we believe are commensurate with
the assigned preliminary ratings, including different default timing scenarios (see table 3 for
representative modeling assumptions).

Table 3

Stressed Cash Flow Modeling Assumptions

Preliminary rating

AAA (sf) A (sf)

Cumulative default rates (%) 24.2 15.9

Cumulative default timing

Front-loaded default curve
(approximate % per year)

20/20/20/20/20 20/20/20/20/20

Back-ended default curve
(approximate % per year)

15/15/15/15/10/10/10/10 15/15/15/15/10/10/10/10

Recovery rate (%) 10.0 for 10 years 15.0 for 10 years

Voluntary prepayments (% CPR per
year)

5/6/7/8/9/10 for the remaining life 3/4/5/6/7/8 for the remaining life

Deferment (%) 23.0 for two years 19.0 for two years
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Table 3

Stressed Cash Flow Modeling Assumptions (cont.)

Preliminary rating

AAA (sf) A (sf)

Forbearance (%) 14.0 for one year 10.0 for one year

25 bps interest rate reduction for
ACH

50.00% of refinance loans 50.00% of refinance loans

50 bps interest rate reduction for
ACH

35.00% of all in-school loans 35.00% of all in-school loans

25 bps interest rate reduction for
N.H. residents

0.75% of all in-school loans 0.75% of all in-school loans

100 bps interest rate reduction for
N.H. residents

4.50% of all in-school loans 4.50% of all in-school loans

50 bps interest rate reduction for
payment option

100% of all in-school I/O loans 100% of all in-school I/O loans

100 bps interest rate reduction for
payment option

100% of all in-school immediate repay
loans

100% of all in-school immediate repay
loans

CPR--Constant prepayment rate. Bps--Basis points. ACH--Automated clearing house (i.e., automatic account debit). N.H.--New Hampshire.
I/O--Interest only.

We use a credit rating model based on the Cox-Ingersoll-Ross framework (the CIR model) to
simulate interest rate scenarios for the relevant rating stress levels commensurate to the ratings
of the liabilities. These include up/down and down/up term secured overnight financing rate
(SOFR) interest rate scenarios for floating-rate indices. Floating-rate loans in the pool are either
indexed to LIBOR or term SOFR. For loans indexed to LIBOR, we apply our term SOFR vectors with
an added spread adjustment of 0.11%. Approximately 20.1% and 3.4% of the loans in the pool
have interest rates indexed to one-month LIBOR and one-month term SOFR, respectively; the
remaining 76.5% of loans bear interest at fixed rates. All of the notes are expected to have
fixed-rate coupons. To assess basis risk, we ran a down interest rate scenario where floating-rate
indices begin at the same point as our term SOFR vectors and then remain at relatively low levels
to consider the effect of decreased interest on the floating-rate assets against the fixed-rate cost
of debt (see "Methodology To Derive Stressed Interest Rates In Structured Finance," published
Oct. 18, 2019).

Stressed and Liquidity Cash Flow Results

We stressed the cumulative default rates for the total loan pool at approximately 24.2% and
15.9%, which are consistent with the preliminary 'AAA (sf)' and 'A (sf)' ratings, respectively. We
derived the default timing curve, recovery rate, recovery timing curve, forbearance rate, and
voluntary prepayment stresses from our review of the originator's and the industry's historical
data, which we adjusted to reflect the assigned preliminary ratings. In our 'AAA' cash flow
scenarios, the senior notes received interest payments due on every interest payment date and
principal payments by the notes' maturity dates. In our 'A' cash flow scenarios, the senior and
subordinate notes received interest payments due on every interest payment date and principal
payments by the notes' maturity dates.

In addition, we ran two sets of liquidity cash flow scenarios with zero voluntary prepayments to
ensure that all of the notes were retired by their maturity dates. The first set of liquidity scenarios
assumed a zero-default rate in three different interest rate environments. The other set of
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liquidity scenarios assumed the base-case default rate and a front-loaded default curve in three
different interest rate environments. We left all other 'AAA' assumptions unchanged. Under these
liquidity cash flow scenarios, the senior and subordinate notes received interest payments due on
every interest payment date and principal payments by the notes' maturity dates.

Break-Even Cash Flow Results

In addition to 'AAA' and 'A' cash flow scenarios using the 'AAA' and 'A' default-rate assumptions,
we ran break-even cash flow scenarios that maximized the default rates while keeping all other
assumptions at the 'AAA' and 'A' levels.

In the 'AAA' break-even scenarios, the senior notes were able to absorb cumulative defaults of
approximately 28.3%-31.9% and cumulative net losses of approximately 25.8%-28.8%,
depending on the default timing curve and interest rate environment. Under these scenarios, the
senior notes received interest payments due on every interest payment date and principal
payments by the notes' maturity dates.

In the 'A' break-even scenarios, the notes were able to absorb cumulative defaults of
approximately 21.0%-23.9% and net losses of approximately 17.8%-20.4%, depending on the
default timing curve. Under these scenarios, all notes received interest payments due on every
interest payment date and principal payments by the notes' maturity dates.

These results support coverage multiples of approximately 6.1x-6.8x and 4.2x-4.9x of our
estimated base-case net loss in the 'AAA' and 'A' scenarios, respectively.

Sensitivity Cash Flow Analysis

We also performed a sensitivity analysis in order to assess the stability of the assigned preliminary
ratings under moderate stress conditions, defined as 'BBB' stress scenarios (see table 4 for 'BBB'
cash flow modeling assumptions). We believe that in moderate stress scenarios ('BBB'), the level
of defaults would be lower and recovery rates would be higher than those in 'AAA' stress
scenarios.

Table 4

Stressed Cash Flow Modeling Assumptions

Preliminary rating

BBB (sf)

Cumulative default rates (%) 12.6

Cumulative default timing

Front-loaded default curve (approximate % per year) 20/20/20/20/20

Back-ended default curve (approximate % per year) 15/15/15/15/10/10/10/10

Recovery rate (%) 20.0 for 10 years

Voluntary prepayments (% CPR per year) 2/3/4/5/6/7 for the remaining life

Deferment (%) 16.0 for two years

Forbearance (%) 8.0 for one year

25 bps interest rate reduction for ACH 50.00% of refinance loans

50 bps interest rate reduction for ACH 35.00% of all in-school loans
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Table 4

Stressed Cash Flow Modeling Assumptions (cont.)

Preliminary rating

BBB (sf)

25 bps interest rate reduction for N.H. residents 0.75% of all in-school loans

100 bps interest rate reduction for N.H. residents 4.50% of all in-school loans

50 bps interest rate reduction for payment option 100% of all in-school I/O loans

100 bps interest rate reduction for payment option 100% of all in-school immediate repay loans

CPR--Constant prepayment rate. Bps--Basis points. ACH--Automated Clearing House (i.e., automatic account debit). N.H.--New Hampshire.
I/O--Interest only.

We aggregated the projected remaining cumulative credit enhancement as the transaction
amortized. By comparing the amount of remaining credit enhancement to the amount of
remaining losses on each monthly payment date, we calculated the credit enhancement coverage
multiple during the transaction's life.

Charts 2 and 3 represent the senior and subordinate classes' credit enhancement as multiples of
the remaining net losses in moderate stress scenarios ('BBB').

Chart 2
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Chart 3

At closing, under moderate stress scenarios, the senior and subordinate notes have approximately
3.1x-3.4x and 2.3x-2.6x coverage multiples of the remaining net losses, respectively, depending on
a default curve and interest rate environment. The senior and subordinate bond coverage
multiples are approximately 3.4x-3.6x and 2.4x-2.7x, respectively, after one year and 4.1x-4.6x and
2.9x-3.2x, respectively, after three years. Based on the cash flow scenarios above, we would
expect our rating on the senior notes to remain within one and three rating categories of our
preliminary 'AAA (sf)' rating in the first one and three years, respectively, and we would expect our
rating on the subordinate notes to remain within two and three rating categories of our preliminary
'A (sf)' rating in the first one and three years, respectively. These expectations are consistent with
our views on credit stability criteria.

Originator Overview

NHHELCO is a voluntary, nonprofit corporation incorporated on Feb. 24, 1983, under the laws of
the State of New Hampshire for the purpose of providing low-cost financial assistance to eligible
students or their parents through all means allowed by law. NHHELCO is a 501(c)(3) organization.
It is a voluntary, nonprofit corporation and is not an agency, instrumentality, or department of, or
otherwise affiliated in any manner with, the State of New Hampshire.

NHHELCO and its New Hampshire Higher Education Assistance Foundation (the Foundation)
affiliate have offered alternative loan programs to students and their parents for more than 38
years, beginning with the Alternative Loans for Parents and Students Program (the ALPS
Program), which was initiated by the Foundation in 1982. NHHELCO replaced the ALPS Program
with the TREE Loan Program in 1999, and between 1999 and 2005 originated $171 million of loans
under the TREE Loan Program on behalf of more than 18,000 students. NHHELCO replaced the
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TREE Loan Program with the LEAF Loan Program in 2005, and between 2005 and 2008 originated
$172.0 million of loans under the LEAF Loan Program on behalf of over 11,000 students. Although
new loan originations under the LEAF Loan Program were suspended in 2008, NHHELCO
continued to offer loans under the LEAF Consolidation Loan Program. Between 2006 and 2014,
NHHELCO originated approximately $41.0 million of LEAF Consolidation Loans on behalf of more
than 1,200 borrowers. In 2013, NHHELCO began offering loans under its new EDvestinU Loan
Program (the EDvestinU Loan Program and the loans originated thereunder, the EDvestinU Loans),
and as of July 31, 2022, had originated approximately $815.7 million of such loans on behalf of
more than 21,000 students (including expected future disbursements related to previously
originated EDvestinU Loans) with $553.7 million outstanding.

NHHELCO previously contracted with Granite State to provide management and support services
and student loan sub-servicing and sub-administration support. Pursuant to the plan of
reorganization, Granite State was merged into NHHELCO as of March 31, 2020. As the surviving
entity, NHHELCO has taken title to all of the assets, and assumed all of the liabilities, of Granite
State. It also has become the employer of all of Granite State's former employees and has
confirmed and assumed all of the contractual obligations of Granite State under its various
management, administrative, and sub-servicing arrangements with NHHELCO and with third
parties. Additionally, under the plan of reorganization the Foundation has become a subsidiary of
NHHELCO, which is the sole corporate member of the Foundation with certain reserved powers
and approval rights over decisions of the Foundation board of trustees. NHHELCO also has three
existing bankruptcy-remote subsidiaries, EDvestinU Private Education Loan Issue No. 1 LLC,
EDvestinU Private Education Loan Issue No. 2 LLC, and EDvestinU Private Education Loan Issue
No. 3 LLC, each of which were unaffected by the plan of reorganization.

As of July 31, 2022, no loans were outstanding under the discontinued ALPS Program, $11.9
million of loans were outstanding under the discontinued TREE Loan Program, $36.4 million of
loans were outstanding under the discontinued LEAF Loan Program, and $533.7 million of loans
were outstanding under the active EDvestinU Loan Program (excluding expected future
disbursements related to previously originated EDvestinU Loans).

NHHELCO introduced a new private loan program in 2013 known as the EDvestinU Loan Program.
NHHELCO currently originates all of its new private loans under the EDvestinU Loan Program, and
through July 31, 2022, had originated $815.7 million EDvestinU loans with $533.7 million
remaining outstanding. The EDvestinU Loan Program has also built upon NHHELCO's experience
with its prior private student loan programs by incorporating several modifications to its eligibility
criteria.

Servicing Overview

NHHELCO will act as servicer. As the servicer, it will be paid a servicing fee equal to 0.60% of the
outstanding pool balance per year.

Granite State serviced private student loans for over 35 years. It was the sole servicer for the
NHHELCO's private loan programs since 1986. Pursuant to the reorganization plan, Granite State
was merged into NHHELCO as of March 31, 2020. Under a license agreement in place since 1994,
NHHELCO employees use the student loan servicing system provided by Nelnet. Granite State also
receives ongoing support from Nelnet under its license agreement. In addition, in August 2011,
Granite State migrated to Nelnet's fully hosted platform, which, among other things, provides for a
more direct transition under the backup servicing agreement, should it become necessary.
Additionally, Nelnet will act as a backup servicer. As the backup servicer, it will be paid a backup
servicing fee of $40,000 per year.
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Backup Servicing Agreement

The issuer covenants to maintain a backup servicing agreement with a third-party backup servicer
for the series 2022-A pool. Nelnet (doing business as Firstmark Services) has agreed to act as a
backup servicer.

Nelnet (doing business as Firstmark Services) has been servicing private student loans since
1997. Nelnet Inc. began its education loan servicing operations on Jan. 1, 1978, and provides,
through its subsidiaries (including Nelnet [doing business as Firstmark Services]), student loan
servicing that includes application processing, underwriting, fund disbursement, customer
service, account maintenance, federal reporting and billing, payment processing, default aversion,
claim filing, and delinquency servicing services. These activities are performed internally for
Nelnet Inc.'s portfolio and for third-party clients.

On Feb. 7, 2018, Nelnet Inc. acquired 100% of the outstanding stock of Great Lakes Educational
Loan Services Inc. Nelnet Inc.'s combined organization now consists of approximately 8,000
associates. Nelnet is one of the nation's largest servicers of private or consumer loans, with
approximately $23 billion principal balance outstanding as of June 30, 2022.

Nelnet's due-diligence schedule is conducted through automated letter generation. Telephone
calls are made using automatic dialing systems, where available and appropriate, pursuant to
applicable law. All functions are monitored by an internal quality control system to ensure their
performance. Compliance training is provided on both a centralized and unit-level basis. In
addition, Nelnet Servicing has distinct compliance and internal auditing departments whose
functions are to advise and coordinate compliance issues.
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