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MATURITY SCHEDULE

$276,400,000 Senior 2022A Serial Bonds (Federally Taxable)

Maturity Principal

July 1 Amount Interest Rate Price Yield CUSIP!
2024 $ 1,000,000 3.622% 100.000% 3.622% 57563R SL4
2025 11,000,000 3.855 100.000 3.855 57563R SM2
2026 16,500,000 3.991 100.000 3.991 57563R SNO
2027 23,700,000 4.141 100.000 4.141 57563R SP5
2028 23,500,000 4.299 100.000 4.299 57563R SQ3
2029 22,700,000 4.429 100.000 4.429 57563R SR1
2030 21,750,000 4.495 100.000 4.495 57563R SS9
2031 19,500,000 4.595 100.000 4.595 57563R ST7

Senior 2022A Term Bonds (Federally Taxable)

Maturity: July 1, 2038 Principal Amount: $136,750,000 Interest Rate: 4.949% Price: 100.000%
Yield: 4.949% CUSIP* 57563R SU4

$52,300,000 Senior 2022B Serial Bonds (AMT)

Maturity Principal

July 1 Amount Interest Rate Price Yield CUSIP!
2024 $ 3,000,000 5.000% 104.960% 2.470% 57563R SV2
2025 8,400,000 5.000 106.811 2.640 57563R SWO0
2026 8,400,000 5.000 108.471 2.760 57563R SX8
2027 7,100,000 5.000 109.846 2.880 57563R SY6
2028 7,100,000 5.000 110.827 3.020 57563R SZ3
2029 7,100,000 5.000 111.306 3.190 57563R TA7
2030 5,600,000 5.000 112.045 3.280 57563R TBS
2031 5,600,000 5.000 112.423 3.390 57563R TC3

Senior 2022B Term Bonds (AMT)

Maturity: July 1, 2038 Principal Amount: $36,400,000 Interest Rate: 3.625% Price: 97.678%
Yield: 3.820% CUSIP* 57563R TDI
Subordinate 2022C Bonds (AMT)

Maturity: July 1, 2052 Principal Amount: $28,500,000 Interest Rate: 4.125% Price: 94.961%
Yield: 4.430% CUSIP* 57563R TE9

f CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American
Bankers Association by FactSet Research Systems Inc. Copyright© 2022 CUSIP Global Services. All rights reserved. CUSIP® data herein is
provided by CUSIP Global Services. This data is not intended to create a database and does not serve in any way as a substitute for the CGS
database. The CUSIP numbers are included solely for the convenience of Bondholders, and the Authority is not responsible for the selection or the
correctness of the CUSIP numbers printed herein. CUSIP numbers assigned to securities may be changed during the term of such securities based
on a number of factors, including, but not limited to, the refunding or defeasance of such securities or the use of secondary market financing
products.



The information set forth herein has been furnished by the Authority and by other sources
which are believed to be reliable but is not guaranteed as to accuracy or completeness. The
information and expressions of opinion herein are subject to change without notice, and neither the
delivery of this Official Statement nor any sale made hereunder shall, under any circumstances,
create any implication that there has been no change in the affairs of the Authority or other matters
described herein since the date hereof.

No dealer, broker, salesperson or other person has been authorized by the Authority or by
any of the Underwriters listed on the front cover of this Official Statement (collectively, the
“Underwriters”) to give any information or to make any representations other than as contained in
this Official Statement, and, if given or made, such other information or representations must not be
relied upon as having been authorized by any of the foregoing. This Official Statement does not
constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the
Series 2022 Bonds by any person in any jurisdiction in which it is unlawful for such person to make
such offer, solicitation or sale. This Official Statement is not to be construed as a contract with
purchasers or holders of the Series 2022 Bonds.

The Underwriters have provided the following statement for inclusion in this Official
Statement. The Underwriters have reviewed the information in this Official Statement in accordance
with, and as part of, their responsibility to investors under the federal securities laws as applicable
to the facts and circumstances of this transaction, but the Underwriters do not guarantee the
accuracy or completeness of such information.

The information in this Official Statement concerning The Depository Trust Company, New
York, New York (“DTC”), and DTC’s book-entry-only system has been obtained from DTC. None
of the Authority, any of its advisors or the Underwriters have independently verified, make any
representation regarding or accept any responsibility for, the accuracy, completeness or adequacy of
such information.

The Series 2022 Bonds will not be registered under the Securities Act of 1933, as amended,
and will not be listed on any stock or other securities exchange, nor has the Issue M Resolution been
qualified under the Trust Indenture Act of 1939, as amended, in reliance upon certain exemptions
contained in such federal laws. In making an investment decision, investors must rely upon their
own examination of the Series 2022 Bonds and the security therefor, including an analysis of the risks
involved. The Series 2022 Bonds have not been recommended by any federal or state securities
commission or regulatory authority. Neither the Securities and Exchange Commission nor any other
federal, state, municipal or other governmental entity has passed upon the accuracy, completeness
or adequacy of this Official Statement or approved the Series 2022 Bonds for sale.

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFICIAL STATEMENT,
INCLUDING THE APPENDICES, ARE NOT TO BE DEEMED TO BE A DETERMINATION OF
RELEVANCE, MATERIALITY OR IMPORTANCE, AND THIS OFFICIAL STATEMENT,
INCLUDING THE APPENDICES, MUST BE CONSIDERED IN ITS ENTIRETY. THE
OFFERING OF THE SERIES 2022 BONDS IS MADE ONLY BY MEANS OF THIS ENTIRE
OFFICIAL STATEMENT.



This Official Statement contains statements which, to the extent they are not recitations of historical fact,
constitute “forward-looking statements.” In this respect, the words “estimate,” “project,” “anticipate,”
“expect,” “intend,” “believe” and similar expressions are intended to identify forward-looking statements.
A number of important factors affecting the Authority’s business and financial results could cause actual
results to differ materially from those stated in the forward-looking statements. See the captions
“SECURITY FOR THE ISSUE M BONDS AND SOURCES OF PAYMENT” and “INVESTMENT
CONSIDERATIONS” herein. The forecasts, projections and estimates have not been examined or
compiled by Massachusetts Educational Financing Authority’s auditors; nor have its auditors expressed an
opinion or any other form of assurance on the information or its achievability. The audited financial
statements referred to in this Official Statement relate to Massachusetts Educational Financing Authority’s

historical financial information and do not extend to any forecasts, projections and estimates.
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SUMMARY STATEMENT

This Summary Statement, being part of this Official Statement, is subject in all respects to more
detailed information appearing herein. The Series 2022 Bonds are offered to potential investors only by
means of this entire Official Statement, including the cover page, inside cover page and the Appendices
attached hereto. Reference must be made to this entire Official Statement to evaluate the Series 2022
Bonds. No person is authorized to detach this Summary Statement from this Official Statement or to
otherwise use it without this entire Official Statement. All capitalized terms used in this Official Statement
(including the front cover and inside cover page) and not otherwise defined herein shall have the meanings
specified in Appendix B hereto.

Isswer_ The Massachusetts Educational Financing Authority, a body
politic and corporate constituting a public instrumentality of The
Commonwealth of Massachusetts (the “Commonwealth”)
established in 1982 pursuant to the Act (as defined below) to
assist in the financing and refinancing of the costs of post-
secondary education (the “Authority”). See the caption “THE
AUTHORITY” herein.

Series 2022 Bonds,___ $393,600,000 aggregate principal amount of Education Loan
Revenue Bonds, Issue M, Series 2022, consisting of
$276,400,000 Senior Series 2022A (Federally Taxable) (the
“Senior 2022A Bonds”), $88,700,000 Senior Series 2022B
(AMT) (the “Senior 2022B Bonds”) and $28,500,000
Subordinate Series 2022C (AMT) (the “Subordinate 2022C
Bonds” and together with the Senior 2022A Bonds and the
Senior 2022B Bonds, the “Series 2022 Bonds”), offered as fixed
rate bonds, dated, maturing, bearing interest and priced as set
forth on the inside cover page hereof. The Authority expects to
issue the Series 2022 Bonds under its Education Loan Revenue
Bond General Resolution, Issue M, dated as of April 8, 2021 (as
previously supplemented and amended, the “Issue M General
Resolution”), as further supplemented by a Third Issue M Series
Resolution, dated as of April 14, 2022 providing for the issue of
the Senior 2022A Bonds (the “Third Series Resolution), and a
Fourth Issue M Series Resolution, dated as of April 14, 2022
providing for the issue of the Senior 2022B Bonds and the
Subordinate 2022C Bonds (the “Fourth Series Resolution,” and
together with the Issue M General Resolution and Third Series
Resolution, the “Issue M Resolution”).

The Series 2022 Bonds are being issued for the primary purpose
of financing and refinancing education loans: (i) to, or on behalf
of, undergraduate and graduate students who attend participating
institutions under the MEFA Loan Program (as defined herein);
and (ii) to borrowers for the purpose of refinancing loans
previously incurred for higher education expenses under the
MEFA Refinancing Loan Program (as defined herein). The
Issue M Loans, as described below, financed or to be financed
from proceeds of bonds issued under the Issue M Resolution
(“Issue M Bonds”), including the Series 2022 Bonds, and from



other monies made available thereunder, along with revenues
and other assets that are expressly pledged under the Issue M
Resolution are the only security for payment of the Issue M
Bonds.

The Series 2022 Bonds will be the second issuance of Issue M
Bonds under the Issue M Resolution. The Senior 2022A Bonds
and the Senior 2022B Bonds constitute senior bonds under the
Issue M Resolution and will be secured on a parity with the
Authority’s Education Loan Revenue Bonds, Senior
Series 2021A  (the “Senior 2021A Bonds”) and Senior
Series 2021B (the “Senior 2021B Bonds”), and any additional
Issue M Bonds issued in the future as senior bonds (collectively,
the “Senior Issue M Bonds”), and on a senior basis to (a) the
Subordinate 2022C Bonds, the Authority’s Education Loan
Revenue Bonds, Subordinate Series 2021C (the “Subordinate
2021C Bonds”), and any additional Issue M Bonds issued in the
future on a basis subordinate to the Senior Issue M Bonds (the
“Subordinate Issue M Bonds”) and (b) any junior subordinate
bonds issued in the future (the “Junior Subordinate Issue M
Bonds”, and together with the Senior Issue M Bonds and the
Subordinate Issue M Bonds, the “Issue M Bonds”). The
Subordinate 2022C Bonds constitute Subordinate Issue M
Bonds, will be secured on a parity with the Subordinate 2021C
Bonds and additional Issue M Bonds issued in the future as
Subordinate Issue M Bonds, and will be (a) subordinated to the
Senior 2022A  Bonds, the Senior 2022B Bonds, the
Senior 2021A Bonds, the Senior 2021B Bonds and any
additional Senior Issue M Bonds issued in the future, and
(b) senior to any Junior Subordinate Bonds issued in the future.
No Junior Subordinate Issue M Bonds have been issued or are
included in the Series 2022 Bonds.

The Senior 2022A Bonds, the Senior 2021A Bonds and any
additional Issue M Bonds issued in the future the interest on
which is included in gross income for federal income tax purposes
constitute taxable bonds under the Issue M Resolution
(collectively, the “Taxable Bonds™), and the Senior 2022B
Bonds, the Subordinate 2022C Bonds, the Senior 2021B Bonds,
the Subordinate 2021C Bonds and any additional Issue M Bonds
issued in the future the interest on which is excluded from gross
income for federal income tax purposes constitute tax-exempt
bonds under the Issue M Resolution (collectively, the
“Tax-Exempt Bonds”).

The Authority has previously issued numerous series of bonds
and notes that were, or that are, separately secured under
resolutions other than the Issue M Resolution. In the future, the
Authority expects to issue additional series of bonds or notes
secured under other existing or new resolutions. The Issue M
Bonds are not payable from any of the assets pledged under such
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Interest Payments on
Series 2022 Bonds

Redemption
Acceleration

or

other resolutions to secure such separately secured series of
bonds and the assets pledged to secure the payment of the
Issue M Bonds are not available to pay any such separately
secured bonds. See the caption “SECURITY FOR THE
ISSUEM BONDS AND SOURCES OF PAYMENT—
Additional Bonds” herein.

The Senior Parity Ratio for the Issue M Resolution is expected
to be at least 113.0% following the issuance of the Series 2022
Bonds. The Overall Parity Ratio for the Issue M Resolution is
expected to be at least 103.1% following the issuance of the
Series 2022 Bonds. The Issue M Resolution does not require the
Authority to maintain either the Senior Parity Ratio or the
Overall Parity Ratio at such levels, and the Authority expects that
such ratios will change over time as a result of a number of
factors, including Issue M Loan origination and repayment
experience, the issuance of additional Issue M Bonds, the
payment of Issue M Bonds and the release of Trust Assets.
Unless changed pursuant to the provisions of the Issue M
Resolution, the Overall Parity Ratio and Net Assets which will
be required under the Issue M Resolution for the release of Trust
Assets are 105.0% and $6,000,000, respectively. See the
captions “PLAN OF FINANCING” and “SECURITY FOR THE
ISSUE M BONDS AND SOURCES OF PAYMENT—Release
of Excess Trust Assets” herein.

Interest on the Series 2022 Bonds will accrue from their delivery
date and be payable on each January 1 and July 1, commencing
January 1, 2023, or, if any such day is not a Business Day, the
next Business Day. Interest on the Series 2022 Bonds will be
calculated on the basis of a 360-day year consisting of twelve
30-day months.

The Authority may redeem all or a portion of the Series 2022
Bonds prior to their scheduled maturity, without payment of a
premium, under several circumstances as described herein. The
timing of any such redemption and amount of Series 2022 Bonds
that may be affected cannot be determined with any certainty at
this time. Such redemption may result from failure to apply
proceeds of the Series 2022 Bonds and of other moneys available
to the Authority to originate Issue M Loans as currently
expected, the repayment performance and prepayment of
Issue M Loans and the degree to which the Authority’s actual
experience with respect to such factors conforms to certain cash
flow assumptions that were relied on by the Authority in
connection with the structuring of the Series 2022 Bonds. In
certain cases, the Issue M Resolution permits application of
Revenues allocable to a particular Series of Issue M Bonds to the
redemption of eligible maturities within any or all Issue M Bonds
and permits the Authority to direct available Revenues to the
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Special Obligations
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Series 2022 Bonds

redemption of such Series of Issue M Bonds as it may choose,
and within a Series to such eligible maturities as it may choose.
In addition, principal of the Issue M Bonds may also be
accelerated under the circumstances described herein. See the
captions “REDEMPTION PROVISIONS” and “INVESTMENT
CONSIDERATIONS—Redemption of Series 2022 Bonds”
herein and “APPENDIX C—SUMMARY OF CERTAIN
PROVISIONS OF THE ISSUE M RESOLUTION—Remedies”
hereto.

The Issue M Bonds, including the Series 2022 Bonds, are special
obligations of the Authority and are payable solely from the
Revenues and amounts on deposit in certain Funds and accounts
established and pledged under the Issue M Resolution. No
revenues or other assets are available to fund payment of the
Issue M Bonds, including the Series 2022 Bonds. The Authority
has no taxing power. Neither the Commonwealth nor any
political subdivision thereof is or shall be obligated to pay the
principal of or interest on the Issue M Bonds, including the
Series 2022 Bonds, and neither the full faith and credit nor the
taxing power of the Commonwealth or any political subdivision
thereof is pledged to such payment.

The Issue M Bonds, including the Series 2022 Bonds, are secured
by and payable from the following sources (the “Trust Assets”™):

) All Revenues.

2) All Education Loan Notes and any other Revenue-
producing contracts or loan guaranties and all rights and
interests of the Authority incident thereto, except for
amounts loaned to the Authority or the Authority’s
rights to indemnification under any security agreement
required for an Education Loan Note pursuant to the
Loan Program Certificate.

3) All moneys and securities on deposit in all Funds and
accounts created by or pursuant to the Issue M
Resolution as described herein (except for the Rebate
Fund), including without limitation any Reserve Fund
Facilities, any funds drawn on Reserve Fund Facilities
and any Investment Obligations in which such moneys
are invested.

4) All general intangibles (including payment intangibles)
comprising or relating to any of the foregoing.

) The proceeds of any of the foregoing whether any of the
foregoing is now existing or is hereafter acquired.
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Reserve Fund

See the caption “SECURITY FOR THE ISSUE M BONDS
AND SOURCES OF PAYMENT” herein.

The Issue M Resolution establishes separate accounts within
each Fund for Taxable Bonds and Tax-Exempt Bonds. See the
caption “SECURITY FOR THE ISSUE M BONDS AND
SOURCES OF PAYMENT—Revenue Accounts” herein.
Although the Revenues received from Issue M Loans allocable
to Taxable Bonds are accounted for separately from Revenues
allocable to the Tax-Exempt Bonds, all the Issue M Bonds are
secured by all of the Revenues received from the Issue M Bonds
and all other Trust Assets under the Issue M Resolution. See
“APPENDIX C—SUMMARY OF CERTAIN PROVISIONS
OF THE ISSUE M RESOLUTION—Priority of Unscheduled
Draws to Meet Required Debt Service for Tax-Exempt Bonds,
Tax-Exempt Program Expenses and Subordinated Tax-Exempt
Program Expenses” and “—Priority of Unscheduled Draws to
Meet Required Debt Service for Taxable Bonds, Taxable
Program Expenses and Subordinated Taxable Program
Expenses” hereto.

A Reserve Fund for the Issue M Bonds has been established
under the Issue M Resolution, including a Taxable Reserve
Account and a Tax-Exempt Reserve Account therein. The
Issue M Resolution requires that the Taxable Reserve Account
be maintained in an amount at least equal to the most recently
established Taxable Reserve Account Requirement, and that the
Tax-Exempt Reserve Account be maintained in an amount at
least equal to the most recently established Tax-Exempt Reserve
Account Requirement.

Upon issuance of the Series 2022 Bonds, the Taxable Reserve
Account Requirement will be $5,475,250, which is an amount at
least equal to 1.0% of the principal amount of the Taxable Bonds
then Outstanding, but not less than an amount equal to 0.50% of
the aggregate principal amount of the Taxable Bonds outstanding
on the date of issuance of the Series 2022 Bonds, and the
Tax-Exempt Reserve Account Requirement will be $2,280,750,
which is an amount at least equal to 1.0% of the principal amount
of the Tax-Exempt Bonds then Outstanding, but not less than an
amount equal to 0.50% of the aggregate principal amount of the
Tax-Exempt Bonds outstanding on the date of issuance of the
Series 2022 Bonds. Each of the Taxable Reserve Account
Requirement and the Tax-Exempt Reserve Account
Requirement is subject to change upon compliance with certain
requirements of the Issue M Resolution.

Proceeds of the Senior 2022A Bonds will be deposited to the
Taxable Reserve Account in an amount sufficient to satisfy the
Taxable Reserve Account Requirement, and proceeds of the
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Senior 2022B Bonds and the Subordinate 2022C Bonds will be
deposited to the Tax-Exempt Reserve Account in an amount
sufficient to satisfy the Tax-Exempt Reserve Account
Requirement. See the captions “ESTIMATED SOURCES AND
USES OF FUNDS” and “SECURITY FOR THE ISSUEM
BONDS AND SOURCES OF PAYMENT—Reserve Fund”
herein.

Use of Bond Proceeds,_ .. The proceeds of the Senior 2022A Bonds are expected to be used
to: (i) refinance MEFA Loans bearing interest at fixed and
variable rates currently pledged to the Authority’s outstanding
Issue J and Issue K Resolutions through the refunding of the
Authority’s outstanding Education Loan Revenue Bonds,
Issue J, Series 2011 and Education Loan Revenue Bonds,
Issue K, Series 2013 (together, the “Refunded Bonds”);
(i) refinance fixed and variable rate MEFA Refinancing Loans
currently pledged to the Authority’s outstanding commercial
paper program; (iii) finance MEFA Loans bearing interest at
fixed rates (“Fixed Rate MEFA Loans”) and MEFA Refinancing
Loans bearing interest at fixed rates; (iv) fund the Taxable
Reserve Account Requirement; and (v) pay certain costs of
issuing the Senior 2022A Bonds.

The proceeds of the Senior 2022B Bonds and the
Subordinate 2022C Bonds are expected to be used to: (i) finance
additional Fixed Rate MEFA Loans; (ii) fund the Tax-Exempt
Reserve Account Requirement; and (iii) pay certain costs of
issuing the Senior 2022B Bonds and the Subordinate 2022C
Bonds. See the captions “PLAN OF FINANCING” and
“ESTIMATED SOURCES AND USES OF FUNDS” herein.

Issue M Loans__ “Issue M Loans” are MEFA Education Loans that are funded
through application of the proceeds of, or other funds allocated
to, Issue M Bonds. All Issue M Loans are pledged as security
for the payment of Issue M Bonds. As of February 28, 2022, the
outstanding principal balance of existing Issue M Loans pledged
to the Issue M Resolution plus the MEFA Loans and the MEFA
Refinancing Loans expected to be pledged on the date of
issuance of the Series 2022 Bonds was approximately $429.7
million. This amount includes as of such date: (i) MEFA Loans
of approximately $46.4" million and (ii)) MEFA Refinancing
Loans of approximately $157.7* million, all to be refinanced with
certain of the proceeds of the Series 2022 Bonds and pledged
pursuant to the Issue M Resolution. See the caption “ISSUE M
LOAN PORTFOLIO” herein.

The Authority expects that the additional Issue M Loans that will
be originated using the Remaining 2021 Proceeds (as defined
herein) and the remaining Series 2022 Bond proceeds will be

* Projected as of the date of this Official Statement.



MEFA Financing Program

Fixed Rate MEFA Loans and MEFA Refinancing Loans. All
such additional Fixed Rate MEFA Loans and MEFA
Refinancing Loans will be credit-based loans with terms and
conditions that are similar to the terms and conditions described
herein. The Authority reserves the right, however, to apply
proceeds of any now or hereafter issued Issue M Bonds and any
Revenues available for recycling to finance MEFA Education
Loans with terms and conditions that vary from those described
herein, upon compliance with certain requirements of the
Issue M Resolution.  See the captions “INVESTMENT
CONSIDERATIONS” and “THE MEFA FINANCING
PROGRAM?” herein.

All of the current Issue M Loans were, and substantially all future
Issue M Loans are expected to be, originated solely on the basis
of borrower and, if applicable, co-borrower credit evaluation,
will be payable solely by the borrower and any applicable co-
borrower and will not be guaranteed by the Authority or by any
other person, other than any such co-borrower. See the captions
“INVESTMENT CONSIDERATIONS,” and “ISSUE M LOAN
PORTFOLIO” herein.

The Authority has established a number of proprietary,
unsecured consumer loan programs for financing and refinancing
loans for undergraduate and graduate students, to finance higher
education expenses, including credit-based and need-based loans
that bear interest on a fixed rate or variable rate basis and have
previously issued numerous series of bonds and notes that were,
or that are, secured under resolutions other than the Issue M
Resolution to fund education loans under the MEFA Financing
Program.

Since inception, the MEFA Financing Program has included
loans to finance higher education expenses of current students
(“MEFA Loans” and the “MEFA Loan Program”). As of 2015,
the MEFA Financing Program was expanded to include loans to
refinance higher education expenses (“MEFA Refinancing
Loans” and the “MEFA Refinancing Loan Program”). MEFA
Loans and MEFA Refinancing Loans are referred to collectively
as “MEFA Education Loans.” The Authority may issue
additional Issue M Bonds or separately secured series of bonds
or notes for either of these purposes in the future.

MEFA Education Loans that were originated, or that in the future
may be originated, from funds obtained from the issuance of such
separately secured series of bonds or notes may have terms and
conditions similar to, or different from, the terms and conditions
of Issue M Loans. Certain available Revenues within the
Issue M Resolution (and other active MEFA bond resolutions)
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MEFA Loan Program Partners

may be used to finance MEFA Education Loans during any
Recycling Period, as described herein.

The Authority established a commercial paper program in 2017
for warehouse funding of MEFA Refinancing Loans. As of
March 29, 2019, the commercial paper program was expanded to
a maximum of $350 million outstanding to accommodate
funding MEFA Loans. See the captions “ESTIMATED
SOURCES AND USES OF FUNDS,” “THE MEFA
EDUCATION LOAN PROGRAM” and “INVESTMENT
CONSIDERATIONS—Redemption of Series 2022 Bonds” and
“—Composition and Characteristics of the Issue M Loan
Portfolio May Change” herein.

The descriptions of the MEFA Financing Program included in
this Official Statement do not address every type of MEFA
Education Loan, but do describe the types of MEFA Education
Loans that are expected to become material components of the
Issue M Loans. Certain additional information included in this
Official Statement concerning MEFA Education Loans is
included for general reference purposes only, and is not intended
to suggest that the characteristics or performance of Issue M
Loans that bear interest at a fixed rate or, if applicable, at a
variable rate will at any time be similar to that which would be
expected from a representative sample of all MEFA Education
Loans or of all MEFA Education Loans that bear interest on a
similar  basis. See the caption “INVESTMENT
CONSIDERATIONS—Future Performance of the Issue M Loan
Portfolio May Differ From Historical MEFA Education Loan
Performance” herein.

The Authority regularly reviews the terms and conditions of the
MEFA Financing Program, and reserves the right to alter such
terms and conditions with respect to Issue M Loans, or with
respect to other MEFA Education Loans, at any time. See the
captions “SECURITY FOR THE ISSUE M BONDS AND
SOURCES OF PAYMENT,” “INVESTMENT
CONSIDERATIONS—Future Performance of the Issue M Loan
Portfolio May Differ From Historical MEFA Education Loan
Performance,” “—Composition and Characteristics of the
Issue M Loan Portfolio May Change” and “—Changes in
Relevant Laws” and “THE MEFA FINANCING PROGRAM”
herein.

Entech Consulting, LLC (doing business as Anovaa) (“Anovaa”)
currently acts as loan originating agent for all MEFA Education
Loans (the “Loan Originating Agent”) pursuant to an Agreement,
entered into as of January 29, 2018 (the “Loan Origination
Agreement”), between the Authority and Anovaa. U.S. Bank
Trust Company, National Association, as successor to U.S. Bank
National Association (“U.S. Bank”) currently acts as disbursing
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Investment Considerations

Ratings

agent for all MEFA Education Loans (the “Disbursing Agent”)
pursuant to a Master Services Agreement, dated as of
December 18, 2017 (the “Disbursement Agreement”), between
the Authority and U.S. Bank. Pennsylvania Higher Education
Assistance Agency (“PHEAA”) currently acts as the loan
servicer for all MEFA Education Loans (the “Loan Servicer”)
pursuant to a Servicing Agreement, dated April 1, 2018, with
respect to MEFA Loans and a separate Amended and Restated
Servicing Agreement, dated as of April 1, 2018, with respect to
MEFA Refinancing Loans (respectively or collectively, as
applicable, the “PHEAA Servicing Agreement”), between the
Authority and PHEAA. The Issue M Resolution permits
additional or successor loan servicers, disbursing agents and
originators to be appointed. @ See the caption “MEFA
EDUCATION LOAN ORIGINATION AND SERVICING,”
herein and “APPENDIX C—SUMMARY OF CERTAIN
PROVISIONS OF THE ISSUE M RESOLUTION—Covenants
as to Education Loans” hereto.

Certain factors that should be considered prior to making any
investment decision concerning the Series 2022 Bonds are
identified under the caption “INVESTMENT
CONSIDERATIONS” herein. These factors do not constitute
the only factors that should be considered and do not address the
only risks of ownership of the Series 2022 Bonds. The
descriptions of these factors are intended only to indicate the
nature of the factors identified and not as exhaustive discussions
of the potential effects of such factors.

The Senior 2022A Bonds and the Senior 2022B Bonds are
expected to be rated “AA(sf)” by S&P Global Ratings (“S&P”).
The Subordinate 2022C Bonds are expected to be rated
“BBB(sf)” by S&P. Assignment of such ratings is a precondition
to the purchase of the Series 2022 Bonds by the Underwriters.

Neither the Authority nor the Underwriters have undertaken any
responsibility either to directly notify holders of Series 2022
Bonds of any proposed change in or withdrawal of such ratings
or to oppose any such proposed revision, although certain rating
changes are reportable under the proposed Continuing
Disclosure Agreement for the Series 2022 Bonds. See the
caption  “INVESTMENT  CONSIDERATIONS—Certain
Actions May Be Permitted Without Bondholder Approval” and
“—Effect of Ratings,” “RATINGS” and “CONTINUING
DISCLOSURE” herein.
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OFFICIAL STATEMENT
Relating to

$393,600,000
MASSACHUSETTS EDUCATIONAL FINANCING AUTHORITY
EDUCATION LOAN REVENUE BONDS, ISSUE M, SERIES 2022
SENIOR SERIES 2022A (FEDERALLY TAXABLE), SENIOR SERIES 2022B (AMT)
AND SUBORDINATE SERIES 2022C (AMT)

The purpose of this Official Statement is to set forth information in connection with the sale by the
Massachusetts Educational Financing Authority (the “Authority”) of $393,600,000 aggregate principal
amount of Education Loan Revenue Bonds, Issue M, Series 2022, consisting of $276,400,000 Senior
Series 2022 A (Federally Taxable) (the “Senior 2022A Bonds™), $88,700,000 Senior Series 2022B (AMT)
(the “Senior 2022B Bonds”) and $28,500,000 Subordinate Series 2022C (AMT) (the “Subordinate 2022C
Bonds” and together with the Senior 2022 A Bonds and the Senior 2022B Bonds, the “Series 2022 Bonds”),
pursuant to Chapter 15C of the General Laws of The Commonwealth of Massachusetts (the
“Commonwealth”), as amended (the “Act”), an Education Loan Revenue Bond General Resolution,
Issue M, dated as of April 8, 2021 (as previously amended and supplemented, the “Issue M General
Resolution™), as further supplemented by a Third Issue M Series Resolution, dated as of April 14, 2022 (the
“Third Series Resolution,”), and a Fourth Issue M Series Resolution, dated as of April 14, 2022 (the “Fourth
Series Resolution,” and together with the Issue M General Resolution and Third Series Resolution, the
“Issue M Resolution”). The Series 2022 Bonds will be the second issuance of bonds under the Authority’s
Issue M Resolution.

The Issue M Resolution constitutes a contract among the Authority, U.S. Bank Trust Company,
National Association, Boston, Massachusetts, as successor trustee (the “Trustee”), and the holders from
time to time of the Issue M Bonds issued thereunder. Certain capitalized terms used in this Official
Statement and not otherwise defined herein have the meanings set forth in Appendix B hereto. The
Series 2022 Bonds and any other bonds which have been or may be issued in the future under the Issue M
Resolution are referred to herein as the “Issue M Bonds.”

This Official Statement contains certain information about the Authority and certain other MEFA
Financing Program participants, descriptions of the terms of the Series 2022 Bonds, description of the terms
and conditions that are currently expected to be applicable to the Issue M Loans to be pledged pursuant to
the Issue M Resolution upon the issuance of the Series 2022 Bonds and to Issue M Loans the Authority



expects to finance during the 2022-2023 academic year, and descriptions of the Act, the Issue M Resolution,
and certain other documents related to the security for the Series 2022 Bonds, and of certain applicable
laws. All references herein to laws and documents are qualified in their entirety by reference to such laws
and to such documents, as in effect on the date of issuance of the Series 2022 Bonds, and all references to
the Series 2022 Bonds are qualified in their entirety by reference to the respective definitive form thereof
and to the Issue M Resolution. This Official Statement is intended for use in connection with the sale of
the Series 2022 Bonds and may not be reproduced or used, in whole or in part, for any other purpose.

INTRODUCTORY STATEMENT

The Authority is a body politic and corporate, constituting a public instrumentality of the
Commonwealth. The Authority was established in 1982 pursuant to the Act to assist students, their parents
and others responsible for paying the costs of education as well as institutions of higher education in the
Commonwealth in the financing and refinancing of the costs of education. The Authority is issuing the
Series 2022 Bonds for the principal purposes of: (i) financing and refinancing loans to finance current
higher education expenses (“MEFA Loans”) under the component of the Authority’s program of education
loans to or on behalf of borrowers who are undergraduate or graduate students and attend participating
post-secondary educational institutions, in part through the refunding of the Refunded Bonds; (ii) financing
and refinancing loans made to borrowers for the purpose of refinancing loans previously incurred for higher
education expenses (“MEFA Refinancing Loans”), in part through the refinancing of MEFA Refinancing
Loans pledged under the Authority’s commercial paper program; (iii) funding the Reserve Fund; and
(iv) paying certain costs of issuing the Series 2022 Bonds.

MEFA Loans and MEFA Refinancing Loans (collectively, “MEFA Education Loans”) financed
and refinanced with the proceeds of Issue M Bonds and the Revenues received by the Authority from such
MEFA Education Loans are the primary expected source of payment for the Issue M Bonds, including the
Series 2022 Bonds. The Authority will refinance: (i) through the refunding of the Refunded Bonds with
proceeds of the Senior 2022A Bonds approximately $46.4° million of MEFA Loans bearing interest at
fixed and variable rates currently pledged under its Issue J and Issue K Resolutions; and (ii) through the
repayment of commercial paper notes with a portion of the proceeds of the Senior 2022A Bonds and other
available funds, approximately $157.7" million of MEFA Refinancing Loans bearing interest at fixed and
variable rates currently pledged under the Authority’s commercial paper program. The Authority expects
that all additional MEFA Education Loans funded with the proceeds of Series 2022 Bonds, and other
available moneys within the Issue M Resolution, will be MEFA Loans bearing interest at fixed rates (“Fixed
Rate MEFA Loans”) and MEFA Refinancing Loans bearing interest at fixed rates (“Fixed Rate MEFA
Refinancing Loans”). The Authority reserves the right, however, to apply proceeds of any now or hereafter
issued Issue M Bonds and any Revenues available for recycling to finance MEFA Education Loans with
terms and conditions that vary from those described herein, upon compliance with certain requirements of
the Issue M Resolution. See the captions “PLAN OF FINANCING” and “ESTIMATED SOURCES AND
USES OF FUNDS” herein.

The Authority has previously established a number of proprietary, unsecured consumer loan
programs to fund MEFA Loans, including fixed rate and variable rate, undergraduate and graduate, and
credit-based and need-based loans to students and to others borrowing for the benefit of such students. Such
MEFA Loans provide supplemental assistance for students receiving other forms of financial aid and
primary assistance for students not eligible for other forms of financial aid. In 2015, the Authority began
to offer MEFA Refinancing Loans to refinance higher education expenses under a new component of the

* Projected as of the date of this Official Statement.



MEFA Financing Program to borrowers who, as undergraduate or graduate students, attended not-for-profit
post-secondary degree granting education institutions which participate in the MEFA Loan Program.

All Authority loan programs are referred to as a whole herein as the “MEFA Financing Program.”
To date the majority of MEFA Education Loans have been originated as MEFA Loans to finance the higher
education expenses of current students, rather than for refinancing purposes. The Authority administers the
MEFA Financing Program, along with its U. Fund College Investing Plan, U. Plan Prepaid Tuition
Program, the MEFA Attainable Savings Plan and certain public service initiatives, as a full-service higher
education financing organization providing solutions to families and colleges.

The principal components of the MEFA Financing Program include: (i) the Fixed Rate
Undergraduate MEFA Loan Program; (ii) the Variable Rate Undergraduate MEFA Loan Program
(currently inactive); (iii) the MEFA Loans for Graduate Education Program, which currently offers loans
on a fixed rate basis, but which previously also offered loans on a variable rate basis; and (iv) the MEFA
Refinancing Loan Program, which currently offers loans only on a fixed rate basis but previously offered
certain loans on a variable rate basis. From time to time the Authority has offered loans with interest rates
which are adjusted periodically in accordance with an index or variable cost of capital as either “variable
rate” or “floating rate” loans. The two terms are used herein interchangeably. The Authority reserves the
right to finance additional Issue M Loans as MEFA Loans or MEFA Refinancing Loans on a fixed or
variable rate basis in the future. See the captions “THE MEFA FINANCING PROGRAM” and “MEFA
EDUCATION LOAN ORIGINATION AND SERVICING” herein.

For the purposes of this Official Statement, the “Issue M Loans” are MEFA Education Loans that
are funded through application of proceeds of, or other funds allocable to, Issue M Bonds, or are pledged
as security under the Issue M Resolution. The Issue M Loans to be refinanced through the application of
certain amounts allocable to the Series 2022 Bonds are expected to be existing MEFA Loans originated by
the Authority with respect to the Refunded Bonds and MEFA Refinancing Loans originated by the
Authority with respect to the commercial paper program. All existing Issue M Loans and additional Issue M
Loans originated with amounts allocable to the Series 2022 Bonds are expected to be MEFA Loans and
MEFA Refinancing Loans, as described herein. The Issue M Resolution permits the Authority to apply
Issue M Bond proceeds to finance Issue M Loans with terms and conditions that vary from those described
herein subject to compliance with certain Issue M Resolution requirements. The Authority also reserves
the right to fund any and all MEFA Education Loans from other sources. See the captions “THE MEFA
FINANCING PROGRAM,” “MEFA EDUCATION LOAN PORTFOLIO,” “INVESTMENT
CONSIDERATIONS—Composition and Characteristics of the Issue M Loan Portfolio May Change” and
“ISSUE M LOAN PORTFOLIO” herein.

Entech Consulting, LLC (doing business as Anovaa) (“Anovaa”) acts as loan originating agent for
all MEFA Education Loans (the “Loan Originating Agent”) pursuant to an Agreement entered into as of
January 29, 2018 (the “Loan Origination Agreement”), between the Authority and Anovaa. U.S. Bank
Trust Company, National Association, as successor to U.S. Bank National Association (“U.S. Bank™) acts
as disbursing agent for all MEFA Education Loans (the “Disbursing Agent”) pursuant to a Master Services
Agreement dated as of December 18, 2017 (the “Disbursement Agreement”), between the Authority and
U.S. Bank. Pennsylvania Higher Education Assistance Agency (“PHEAA”) acts as the loan servicer for
all MEFA Education Loans (the “Loan Servicer”) pursuant to a Servicing Agreement, dated April 1, 2018,
with respect to MEFA Loans and a separate Amended and Restated Servicing Agreement, dated as of
April 1, 2018, with respect to MEFA Refinancing Loans (respectively or collectively, as applicable, the
“PHEAA Servicing Agreement”), between the Authority and PHEAA. Prior to the effective date of the
Loan Origination Agreement and the PHEAA Servicing Agreement, the MEFA Loans were originated and
serviced by Conduent Education Services, LLC (formerly known as Xerox Education Services, LLC and
doing business as ACS Education Services) (“Conduent”). The MEFA Education Loan origination and



servicing process is a joint effort among the Authority, the Loan Originating Agent, the Disbursing Agent,
the Loan Servicer and, with respect to MEFA Loans, non-profit, post-secondary, degree granting
educational institutions which are participating in the MEFA Loan Program (the “Participating
Institutions™). See the captions “MEFA EDUCATION LOAN ORIGINATION AND SERVICING”,
“THE MEFA FINANCING PROGRAM-—Participating Institutions” and “INVESTMENT
CONSIDERATIONS—Dependence Upon Third-Party Loan Servicer and Loan Originating Agent” herein.

MEFA Education Loan applications are submitted directly to the Loan Originating Agent by the
applicants for credit analysis. After approval of a borrower’s application, certification by the Participating
Institution (except for MEFA Refinancing Loans) and execution by the borrower(s) and, if applicable, the
student of a credit agreement, the credit agreement is delivered to the Loan Servicer to be held in custody.
The Authority finances MEFA Loans by disbursing funds through the Disbursing Agent and, in some cases,
a financial intermediary to the Participating Institution. The Disbursing Agent or intermediary transfers
such funds upon receipt to the Participating Institution for credit to the student’s account. MEFA
Refinancing Loans are disbursed by the Disbursing Agent to the lender or servicer of the loans to be
refinanced.

The Senior 2022A Bonds and the Senior 2022B Bonds constitute senior bonds under the Issue M
Resolution and will be secured on a parity with the Senior 2021A Bonds, the Senior 2021B Bonds and any
additional Issue M Bonds issued in the future as senior bonds (collectively, the “Senior Issue M Bonds™),
and on a senior basis to: (a) the Subordinate 2022C Bonds, the Subordinate 2021C Bonds and any additional
Issue M Bonds issued in the future on a basis subordinate to the Senior Issue M Bonds (the “Subordinate
Issue M Bonds”); and (b) any Issue M Bonds issued in the future as junior subordinate bonds (the “Junior
Subordinate Issue M Bonds™). The Subordinate 2022C Bonds and the Subordinate 202 1C Bonds constitute
Subordinate Issue M Bonds and will be subordinated to all Senior Issue M Bonds now or hereafter
Outstanding and senior to any Junior Subordinate Issue M Bonds issued in the future. No such Junior
Subordinate Issue M Bonds have been issued and none are included in the Series 2022 Bonds, but the
Issue M Resolution permits the issuance of Junior Subordinate Issue M Bonds secured on a basis
subordinate to the Senior Issue M Bonds and the Subordinate Issue M Bonds. The Senior 2022A Bonds,
the Senior 2021 A Bonds and any additional Issue M Bonds issued in the future the interest on which is
included in gross income for federal income tax purposes constitute taxable bonds under the Issue M
Resolution (collectively, the “Taxable Bonds™), and the Senior 2022B Bonds, the Subordinate 2022C
Bonds, the Senior 2021B Bonds, the Subordinate 2021C Bonds and any additional Issue M Bonds issued
in the future the interest on which is excluded from gross income for federal income tax purposes constitute
tax-exempt bonds under the Issue M Resolution (collectively, the “Tax-Exempt Bonds™).

The Authority regularly reviews the terms and conditions of its MEFA Financing Program
and its administrative arrangements for the origination, servicing and collection of MEFA Education
Loans, and reserves the right to alter such terms and conditions, including all terms and conditions
described herein as being applicable to Issue M Loans, and such administrative arrangements, at any
time; subject, with respect to Issue M Loans, to compliance with certain requirements of the Issue M
Resolution. See the captions “INVESTMENT CONSIDERATIONS—Certain Actions May Be
Permitted Without Bondholder Approval,” “—Dependence Upon Third-Party Loan Servicer and
Loan Originating Agent” and “—Composition and Characteristics of the Issue M Loan Portfolio
May Change” herein.

This Official Statement contains certain historical information relative to the origination and
payment experience of the Authority in connection with previously originated MEFA Education Loans and
to the general terms of the MEFA Financing Program. Such information is included for general reference
purposes only, and is not intended as a representation that the origination and payment experience or
composition of the Issue M Loan portfolio necessarily will be similar to that of previously originated MEFA



Education Loans during any period or over the respective lives of such MEFA Education Loans. There can
be no assurance that the performance of Issue M Loans will be consistent with that of previously originated
MEFA Education Loans. See the captions “ESTIMATED SOURCES AND USES OF FUNDS,”
“INVESTMENT CONSIDERATIONS—Redemption of Series 2022 Bonds,” “—Future Performance of
the Issue M Loan Portfolio May Differ From Historical MEFA Education Loan Performance,” “—
Composition and Characteristics of the Issue M Loan Portfolio May Change,” “—The COVID-19
Pandemic Could Adversely Affect the Value of the Series 2022 Bonds or Borrowers’ Ability to Repay their
MEFA Education Loans ” and “—General Economic Conditions,” “THE MEFA FINANCING
PROGRAM” and “ISSUE M LOAN PORTFOLIO” herein.

The Authority currently expects, based upon its projected demand for MEFA Loans and MEFA
Refinancing Loans, that it will be able to fully apply, or commit for application: (i) approximately $98.7
million as of February 28, 2022, of proceeds remaining in the Purchase Accounts from the Series 2021
Bonds (the “Remaining 2021 Proceeds”) on or prior to September 30, 2022 (estimated $65 million of which
will be applied on the date of issuance of the Series 2022 Bonds to purchase MEFA Refinancing Loans
through the repayment of commercial paper notes); and (ii) the available proceeds of the Series 2022 Bonds
on or prior to September 30, 2023 and in time to meet certain interim Loan Origination Targets specified
in the Issue M Resolution, as such date and such targets may be adjusted in accordance with the Issue M
Resolution. However, due to a variety of factors that may influence demand for MEFA Loans and MEFA
Refinancing Loans, including, without limitation, general economic conditions, demand for higher
education loans and the current or potential availability of competing sources of financing for education
loans offered by other parties, there can be no assurance that the actual demand for Fixed Rate MEFA Loans
and Fixed Rate MEFA Refinancing Loans that can be funded under the Issue M Resolution during this
period will be sufficient to meet such targets or fully expend the Series 2022 Bond proceeds and such other
moneys as may be available to the Authority to fund such Fixed Rate MEFA Loans and Fixed Rate MEFA
Refinancing Loans.

The Authority reserves the right to apply some or all of the proceeds of the Series 2022 Bonds and
any other available amounts to finance MEFA Education Loans other than Fixed Rate MEFA Loans and
Fixed Rate MEFA Refinancing Loans, and to implement actions, including but not limited to the issuance
of' bonds in addition to the Series 2022 Bonds and the issuance of notes under its commercial paper program,
to obtain additional funds to finance MEFA Education Loans, including Fixed Rate MEFA Loans and Fixed
Rate MEFA Refinancing Loans, during this period. See the caption “THE MEFA FINANCING
PROGRAM—General.” Although the Authority currently expects to fund MEFA Loans for students who
are residents of or attending a Participating Institution in the Commonwealth from proceeds of Issue M
Bonds on a priority basis, the Authority also expects to allocate a portion of the proceeds of the
Senior 2022A Bonds (which are Taxable Bonds) as well as other funds from different sources that are
available to it to finance MEFA Education Loans without a nexus to the Commonwealth, including MEFA
Loans and MEFA Refinancing Loans. The Issue M Resolution does not require or prevent the application
of Series 2022 Bond proceeds or any other moneys available under the Issue M Resolution prior to the
application of other funds that may become available to the Authority to make MEFA Loans and MEFA
Refinancing Loans, and permits the Authority to apply all funds available to the Authority to make MEFA
Loans and MEFA Refinancing Loans in any order. See the captions “THE SERIES 2022 BONDS—
Redemption Provisions—Mandatory Redemption Resulting From Non-Origination” and “ESTIMATED
SOURCES AND USES OF FUNDS” herein.

The Issue M Bonds, including the Series 2022 Bonds, are special obligations of the Authority,
which has no taxing power, payable solely from the Revenues and certain Funds and accounts established
and pledged under the Issue M Resolution. No revenues or other assets of the Authority are available to
fund payment of the Issue M Bonds, including the Series 2022 Bonds, except as expressly provided by the
Issue M Resolution. Neither the Commonwealth nor any political subdivision thereof is or shall be



obligated to pay the principal of or interest on the Issue M Bonds, including the Series 2022 Bonds, and
neither the full faith and credit nor the taxing power of the Commonwealth or any political subdivision
thereof is pledged to such payment. See the caption “SECURITY FOR THE ISSUE M BONDS AND
SOURCES OF PAYMENT” herein.

THE AUTHORITY
General

The Authority is a body politic and corporate, constituting a public instrumentality of the
Commonwealth. The Authority is self-financing and self-capitalized and does not receive appropriations
from the Commonwealth. The Legislature of the Commonwealth created the Authority in 1982 for the
purpose of assisting parents, students and institutions of higher education in financing and refinancing the
costs of education. The Authority provides financial assistance to students attending post-secondary
schools through the financing and refinancing of education loans.

The Authority was established in 1982 under Chapter 15C of Massachusetts General Laws, as
amended (the “Act”). In 1990, the Act was amended to add to the Authority’s functions that of developing
and administering one or more savings programs designed to facilitate and encourage savings by or on
behalf of students, future students and parents for the purposes of paying the costs of attendance at
institutions of higher education. In connection with that amendment, the Authority’s name was changed
from the Massachusetts Education Loan Authority to its current name, and the number of members of the
Authority was increased from seven to nine. In 1994, the Authority established the “U. Plan Prepaid Tuition
Plan,” which is a prepaid tuition program that currently includes approximately eighty public and private
Massachusetts colleges and universities. In 1999, the Authority established the Commonwealth’s Qualified
529 College Savings Program, the “U. Fund College Investing Plan,” which gives families an opportunity
to save for qualified education expenses through tax-advantaged investments in mutual funds. Investments
can be used at any accredited college in the country.

In 2002, the Authority initiated a program to fund loans originated pursuant to the Federal Family
Education Loan Program (“FFELP Loans”). The Authority funded FFELP Loans from the proceeds of
bonds issued pursuant to resolutions separate and apart from the Issue M Resolution. In April, 2008, the
Authority announced a suspension, effective July 1, 2008, of its funding of new FFELP Loans in response
to certain proposed federal statutory changes and to capital market conditions.

In 2003, MEFA introduced MEFA Counselor to coordinate its efforts to educate families and
students about planning, saving and paying for college. Working through schools, libraries and community
organizations, MEFA provides step-by-step guidance to assist students in accessing higher education
opportunities through in-person and virtual seminars, one-on-one telephone counseling, and online,
interactive resources for families at every stage of the college financing process. The technology available
through MEFA Pathway, previously known as YourPlanForCollege, introduced in 2010, offers a complete
college and career planning resource for students, parents and school counselors across the Commonwealth.
The Commonwealth’s college and career web portal is free for school counselors, students and their
families.

In 2014, the Act was amended authorizing the Authority to create, establish and maintain a
Qualified ABLE (Achieving a Better Life Experience) Program that conforms to the requirements set forth
in the federal ABLE legislation enacted in December 2014 as part of the Tax Increase Prevention Act of
2014, as subsequently amended. The ABLE legislation provides for tax-advantaged investment accounts
under a Qualified ABLE Program for future “qualified disability expenses” of individuals with disabilities,
without adverse impact on federal means-tested benefits. MEFA’s Attainable Savings Plan was launched
in the spring of 2017.



In 2015, the Authority introduced the MEFA Refinancing Loan Program which offered credit-
based fixed rate and variable rate MEFA Refinancing Loans. As of November 12, 2021, MEFA
Refinancing Loans are only offered as fixed rate loans. However, the Authority reserves the right to again
offer variable rate MEFA Refinancing Loans in the future.

In 2021, the MEFA Institute was launched to offer free professional development opportunities to
school counselors, college access professionals, college administrators, and community-based
organizations focused on planning, saving and paying for college. Expert guidance is provided through
trainings, tools and resources.

Since inception, the Authority has originated approximately $5.96 billion of education loans, of
which approximately $1.7 billion were outstanding as of February 28, 2022. Of this amount, approximately
$422 million represented FFELP Loans originated between 2002 and 2008, of which approximately $21.9
million were outstanding as of February 28, 2022, approximately $4.9 billion represented MEFA Loans, of
which approximately $1.36 billion were outstanding as of February 28, 2022 and approximately $634
million represented MEFA Refinancing Loans, of which approximately $320.7 million were outstanding
as of February 28, 2022.

The Authority solicits participation in its loan programs from qualifying independent and public
educational institutions and eligible borrowers. For-profit higher education schools are not eligible to
participate in the MEFA Financing Program. The Authority monitors MEFA Education Loan origination
and servicing, delinquencies and defaults, investment results and revenue projections. In addition to
developing and operating its loan, savings and investment programs, the Authority conducts an extensive
outreach program providing guidance and webinars on student financial aid and financing higher education
for educators and for families across the Commonwealth.

Members and Staff

The Authority consists of nine members, seven of whom are appointed by the Governor of the
Commonwealth. The two other members, ex-officio, are the Secretary of the Executive Office for
Administration and Finance and the Secretary of the Executive Office of Housing and Economic
Development of the Commonwealth, or their designees. At least four of the members are required to be
trustees, directors, officers or employees of institutions for higher education and three are required to be
persons having a favorable reputation in the fields of state and municipal finance, banking, law or
investment advice or management. There are currently eight members with one vacant member position.
The Executive Director and Assistant Executive Director are appointed by the Authority. The Authority
had 41 employees as of February 28, 2022.

The members, the Executive Director and other staff of the Authority are listed below:
Members
KEITH C. SHAUGHNESSY, Chair; term expires July 1, 2023.
Mr. Shaughnessy is the Chairman and Chief Executive Officer of Metapoint Partners,

which he co-founded in 1988. He was previously Division Executive/Managing Director of the
Acquisition Finance Division of Bank of Boston.



Staff

GARY BAILEY, M.S.W.ACSW, Vice-Chair, term expires July 1, 2025.

Mr. Bailey is an Assistant Dean at Simmons University College of Social Science, Public
Policy and Practice. He holds dual appointments as a Professor of Practice at the Simmons School
of Social Work; and at the School of Nursing and Health Science. He is also the Director of the
Certificate in Clinical Social Work and Urban Leadership at the School of Social Work.

JOHN D. BURKE, term expires June 30, 2027.

Mr. Burke is the Financial Vice President and Treasurer at Boston College. A distinguished
financial services leader with over 32 years of experience in higher education and healthcare,
serving as the university's chief financial leader, Mr. Burke oversees all operational and
organizational functions across the finance division. Prior to joining Boston College, Mr. Burke
served in leadership roles in the healthcare industry including Mass General Brigham (formerly
Partners HealthCare), St. Elizabeth's Medical Center and Caritas Christi Health Care System.

KELLY LYNCH, term expires July 1, 2023.

Ms. Lynch is Chief Operating Officer at Babson College. A distinguished strategic
communications professional with nearly 20 years of experience, Ms. Lynch joined Babson in 2011
and currently serves as a member of the College’s executive leadership team and key advisor to the
President. Prior to joining Babson, she was Principal/Senior Vice President at Rasky Baerlein
Strategic Communications.

AMANDA MAGEE, term expired July 1, 2020, serving in a holdover capacity.

Ms. Magee is the Chief Financial Officer of Curtis Industries LLC. She has over twenty
years of broad experience in entrepreneurial manufacturing companies, previously serving as Chief
Financial Officer of Comark LLC, Director of Global Pricing and Analytics at Technetics, Inc., a
division of EnPro Industries and Chief Financial Officer at Fabrico, Inc.

COSTAS PANAGOPOULOS, term expires April 1, 2026.

Dr. Panagopoulos is a Professor and Chair, Department of Political Science, at
Northeastern University and also serves as the Editor of American Politics Research. He previously
taught at a number of universities including Yale, Columbia, NYU, and Fordham, and is a
distinguished researcher with numerous publications in the areas of American Politics,
Methodology, and Applied Politics

SECRETARY OF THE EXECUTIVE OFFICE FOR ADMINISTRATION AND
FINANCE OF THE COMMONWEALTH, ex-officio.

SECRETARY OF THE EXECUTIVE OFFICE OF HOUSING AND ECONOMIC
DEVELOPMENT OF THE COMMONWEALTH, ex-officio.

THOMAS M. GRAF, Executive Director.

Mr. Graf'joined the Authority in December 1999. Prior to joining the Authority, he served
as Budget Director for the Commonwealth; Deputy Budget Director, Fiscal Affairs Division; and



Director of Legislative Affairs/Fiscal Affairs for the Office of the Governor. Mr. Grafreceived his
B.S. in Business Administration from Merrimack College.

ELIZABETH K. FONTAINE, Assistant Executive Director.

Ms. Fontaine joined the Authority in February 1993. Prior to joining the Authority, she
served as Director of the Massachusetts State Scholarship Office and held several related college
financing positions. Ms. Fontaine received a B.A. from Assumption College and completed
graduate study at Clark University.

JAMES S. LEIGHTON, Chief Financial Officer and Chief Operating Officer.

Mr. Leighton joined the Authority in November 1997. Formerly, he was Portfolio
Administrator for Mercantile Bank & Trust Company and a Financial Analyst for U.S. Trust and
Fleet Management & Recovery Corporation. Mr. Leighton received his B.S. and his M.B.A. from
Northeastern University.

FRANCIS X. CAVANAUGH, Director of Portfolio Origination.

Mr. Cavanaugh joined the Authority in December 2006. Prior to joining the Authority, he
held various management positions in finance and operations in the manufacturing and distribution
industry. Mr. Cavanaugh received his B.S. and M.B.A. from Babson College.

SARAH R. CALLANDER, Director of Financial Operations.

Ms. Callander joined the Authority in August 2000. Prior to joining the Authority, she was
an Analyst at Citizens Power, LLC. Ms. Callander received her B.S. in Business Administration
from the University of New Hampshire and her M.B.A. from Boston University.

LAURA GROVES, Director—Capital Markets.

Ms. Groves joined the Authority in July 2009. Prior to joining the Authority, she was a
Financial Analyst at the San Diego County Regional Airport Authority. Ms. Groves also served as
a Financial Analyst and Finance Intern with the Authority from 2002-2007. Ms. Groves received
her B.S. in Finance from Bentley University and her M.B.A. from the Isenberg School of
Management at University of Massachusetts Amherst.

SABRINA T. TRAN, Director of Portfolio Servicing

Ms. Tran joined the Authority in February 2008. Prior to this role, she has served as a
Finance Associate and Financial Analyst within the loan operations department at the Authority.
Before joining the Authority, she was an Executive Assistant at Radius Financial Group, Inc.
Ms. Tran received her B.S. in Finance and Insurance from Northeastern University.

ZARAH MASALES-TRINGALI, Director, Compliance and Project Management

Ms. Masales-Tringali re-joined the Authority in July 2017. Prior to joining the Authority,
Ms. Masales-Tringali was a First Vice President, Consumer and Residential Lending for
Cambridge Savings Bank. Ms. Masales-Tringali previously served as a Director of Portfolio
Servicing and held several operations and accounting positions with the Authority from 1999-2015.
Ms. Masales-Tringali received her B.S. and M.B.A from Northeastern University.



THE SERIES 2022 BONDS

The Series 2022 Bonds will mature on the dates and bear interest at the rates set forth on the inside
cover page of this Official Statement. The Series 2022 Bonds will be issued in denominations of $5,000
and in integral multiples thereof, will be dated the date of delivery, and will bear interest from their date,
payable on each January 1 and July 1, beginning January 1, 2023, or if any such day is not a Business Day,
the next Business Day.

So long as the Series 2022 Bonds are registered in the name of Cede & Co., as nominee of DTC,
interest on and principal of the Series 2022 Bonds will be payable to Cede & Co., and will be redistributed
by DTC and the DTC Participants as described herein under the caption “BOOK-ENTRY ONLY
SYSTEM.”

REDEMPTION PROVISIONS
General

The Series 2022 Bonds are subject to optional redemption, mandatory sinking fund redemption,
mandatory redemption resulting from non-origination, mandatory redemption from Excess Revenues and
optional redemption from Excess Revenues, as described below. No redemption shall cause any Issue M
Bonds that remain Outstanding to be outstanding in an amount other than an Authorized Denomination and
the amount to be so redeemed shall be increased or decreased as directed by the Authority to avoid such a
result.

Optional Redemption

The Senior 2022A Bonds maturing on July 1, 2038, the Senior 2022B Bonds maturing on July 1,
2038 and the Subordinate 2022C Bonds are subject to redemption prior to maturity, in whole or in part, on
any date on or after July 1, 2031, at the option of the Authority, from any available source, at a Redemption
Price equal to the principal amount being redeemed, without premium, plus accrued interest to the
redemption date. Any such redemption will be applied to each such maturity on a pro rata basis (or in such
other manner as the Authority, consistent with a Favorable Projection of Revenues (as defined under the
Issue M Resolution), may direct. So long as any Senior Issue M Bonds will remain Outstanding after any
such optional redemption, prior to the optional redemption of any Subordinate Issue M Bonds or Junior
Subordinate Issue M Bonds, the Authority must provide: (i) a Parity Ratio Subordinate Principal Reduction
Certificate or Parity Ratio Junior Subordinate Principal Reduction Certificate (each as defined under the
Issue M Resolution), as applicable, showing that, as of the date of calculation, after giving effect to any
proposed transfer or transaction, the Senior Parity Ratio is at least 115% and the Overall Parity Ratio is at
least 100%; and (ii) a Favorable Projection of Revenues. The Senior Parity Ratio in the preceding sentence
may be adjusted at the discretion of the Authority with Prior Rating Agency Notice and a Favorable
Projection of Revenues.

[Remainder of page intentionally left blank]
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Mandatory Sinking Fund Redemption

The Senior 2022A Bonds maturing on July 1, 2038 (the “Senior 2022A Term Bonds”) are subject
to mandatory sinking fund redemption in the amounts and on each July 1 in each of the years set forth
below (each a “Senior 2022A Sinking Fund Installment”), at a Redemption Price equal to the principal
amount, without premium, plus accrued interest, if any, to the redemption date.

$136,750,000 Term Senior 2022A Bonds Due July 1, 2038

Date (July 1) Sinking Fund Installment
2032 $19,550,000
2033 19,550,000
2034 19,550,000
2035 19,550,000
2036 19,550,000
2037 19,550,000
2038 19,450,000

* Final maturity.

The amounts which would otherwise be available for a Senior 2022A Sinking Fund Installment
may be applied, prior to notice of mandatory sinking fund redemption, to the purchase, for cancellation, of
the Senior 2022A Term Bonds to which such Senior 2022A Sinking Fund Installment applies in which
event the principal amount of Senior 2022A Term Bonds scheduled to be redeemed on the immediately
succeeding Senior 2022A Sinking Fund Installment due date will be reduced by the principal amount of
Senior 2022A Term Bonds so purchased. Bonds shall not be purchased at a price that exceeds par plus
accrued interest unless the Authority provides a Favorable Projection of Revenues.

Any redemption of Senior 2022A Term Bonds, other than by operation of mandatory sinking fund
redemption, and any delivery by the Authority to the Trustee for cancellation of Senior 2022A Term Bonds
purchased by the Authority, shall be applied to reduce the remaining Senior 2022A Sinking Fund
Installments of the Senior 2022A Term Bonds: (i) on a pro-rata basis or (ii) in such other manner as the
Authority, consistent with a Favorable Projection of Revenues, may direct. No such reduction, however,
shall cause any Senior 2022A Sinking Fund Installment to be in an amount other than an Authorized
Denomination and reductions shall be increased or decreased as directed by the Authority to avoid such a
result.

The Senior 2022B Bonds maturing on July 1, 2038 (the “Senior 2022B Term Bonds”) are subject
to mandatory sinking fund redemption in the amounts and on each July 1 in each of the years set forth
below (each a “Senior 2022B Sinking Fund Installment”), at a Redemption Price equal to the principal
amount, without premium, plus accrued interest, if any, to the redemption date.

[Remainder of page intentionally left blank]
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$36,400,000 Term Senior 2022B Bonds Due July 1, 2038

Date (July 1) Sinking Fund Installment
2032 $5,200,000
2033 5,200,000
2034 5,200,000
2035 5,200,000
2036 5,200,000
2037 5,200,000
2038 5,200,000

f Final maturity.

The amounts which would otherwise be available for a Senior 2022B Sinking Fund Installment
may be applied, prior to notice of mandatory sinking fund redemption, to the purchase, for cancellation, of
the Senior 2022B Term Bonds to which such Senior 2022B Sinking Fund Installment applies in which
event the principal amount of Senior 2022B Term Bonds scheduled to be redeemed on the immediately
succeeding Senior 2022B Sinking Fund Installment due date will be reduced by the principal amount of
Senior 2022B Term Bonds so purchased. Bonds shall not be purchased at a price that exceeds par plus
accrued interest unless the Authority provides a Favorable Projection of Revenues.

Any redemption of Senior 2022B Term Bonds, other than by operation of mandatory sinking fund
redemption, and any delivery by the Authority to the Trustee for cancellation of Senior 2022B Term Bonds
purchased by the Authority, shall be applied to reduce the remaining Senior 2022B Sinking Fund
Installments of the Senior 2022B Term Bonds: (i) on a pro-rata basis or (ii) in such other manner as the
Authority, consistent with a Favorable Projection of Revenues, may direct. No such reduction, however,
shall cause any Senior 2022B Sinking Fund Installment to be in an amount other than an Authorized
Denomination and reductions shall be increased or decreased as directed by the Authority to avoid such a
result.

Mandatory Redemption Resulting From Non-Origination

The Senior 2022A Bonds (referred to sometimes herein as the “Series 2022 Taxable Bonds™) are
subject to redemption prior to maturity, in whole or in part, on any date, from unexpended proceeds of the
Series 2022 Taxable Bonds in the Taxable Purchase Account in the event that the Loan Origination Target
for each Loan Origination Target Date with respect to the Series 2022 Taxable Bonds is not met. The
Senior 2022B Bonds and the Subordinate 2022C Bonds (collectively referred to sometimes herein as the
“Series 2022 Tax-Exempt Bonds™) are subject to redemption prior to maturity, in whole or in part, on any
date, from unexpended proceeds of the Series 2022 Tax-Exempt Bonds in the Tax-Exempt Purchase
Account in the event that the Loan Origination Target for each Loan Origination Target Date with respect
to the Series 2022 Tax-Exempt Bonds is not met. Proceeds of the Senior 2022B Bonds and the
Subordinate 2022C Bonds deposited to the Tax-Exempt Purchase Account will be deemed to be expended
pro rata as MEFA Education Loans are Purchased.

The Loan Origination Target Dates for all the Series 2022 Bonds as of the date of issuance of the
Series 2022 Bonds are September 30, 2022 and March 31, 2023. The Loan Origination Targets for the
Series 2022 Taxable Bonds for such dates are $42,586,000 and $71,060,000, respectively, and the Loan
Origination Targets for the Series 2022 Tax-Exempt Bonds for such dates are $36,799,000 and
$52,577,000, respectively. Satisfaction of each Loan Origination Target will be determined on a periodic
basis, rather than a cumulative basis, subject to credit for exceeding a Loan Origination Target. If a Loan
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Origination Target for either Category (Taxable or Tax-Exempt) of the Series 2022 Bonds is not met, the
unexpended amounts (i.e., the amount by which the Loan Origination Target for such Loan Origination
Target Date exceeds the amount expended) in the Applicable Purchase Account as of such date shall be
transferred by the Trustee to the Applicable Redemption Account for mandatory redemption of the Series
2022 Bonds resulting from non-origination. Any amounts that the Authority has committed to disburse on
loans as of each Loan Origination Target Date are deemed expended for purposes of each Loan Origination
Target. Satisfaction of each Loan Origination Target will be determined as of each Loan Origination Target
Date. In the event that the Authority does not meet a respective Loan Origination Target, the immediately
following Loan Origination Target will not be increased automatically by an amount equal to said
deficiency. In the event that the Authority exceeds a respective Loan Origination Target, the excess will
be credited against the immediately following Loan Origination Target. Each such Loan Origination Target
Date and related Loan Origination Target may be extended or reduced, respectively, if certain requirements
of the Issue M Resolution are satisfied.

The Series 2022 Bonds of each Category are also subject to redemption prior to maturity, in whole
or in part, on any date, from unexpended proceeds of the Series 2022 Bonds in the Applicable Purchase
Account at the end of the Loan Origination Period. The Loan Origination Period is expected to end on
September 30, 2023 but may be extended if certain requirements of the Issue M Resolution are satisfied.
Amounts that the Authority has committed to make disbursements on loans by the end of the Loan
Origination Period are deemed expended. Once the Authority has refinanced certain MEFA Education
Loans currently pledged to the Authority’s Issue J and Issue K Resolutions and the Authority’s commercial
paper program with proceeds of the Senior 2022A Bonds on the date of issuance of the Series 2022 Bonds,
the Authority presently expects to spend the remaining amounts deposited to the Taxable Purchase Account
and the Tax-Exempt Purchase Account on a whole loan basis at roughly the same pace, but there can be no
assurance that will be the case.

Any mandatory redemption resulting from non-origination will be applied to each maturity of
Series 2022 Bonds subject to redemption bearing the same interest rate: (i) on a pro rata basis; or (ii) in
such other manner as the Authority, consistent with a Favorable Projection of Revenues, may direct. Any
such redemption will take place by or on the next succeeding January 1 or July 1, as applicable, for which
proper notice can be given, adjusted to the extent the Loan Origination Target Dates or the Loan Origination
Period, respectively, are extended.

With respect to the Series 2022 Bonds with offering prices in excess of 100%, the Redemption
Price will be equal to the sum of: (i) the principal amount being redeemed plus accrued interest to the date
of redemption; and (ii) the unamortized portion of the amount by which the applicable offering price
exceeded 100%. The methodology used to calculate the unamortized portion of such amount for a particular
maturity will use the yield of the Series 2022 Bonds as stated on the inside cover page of this Official
Statement, semi-annual compounding and a 360-day year consisting of twelve 30-day months. With respect
to all other Series 2022 Bonds, the Redemption Price will be equal to the principal amount being redeemed,
without premium, plus accrued interest to the date of redemption.

Mandatory Redemption From Excess Revenues

The Series 2022 Bonds which are Bonds Subject to Redemption from Excess Revenues are subject
to mandatory redemption prior to maturity, in whole or in part, on each Interest Payment Date that is not
an Optional Excess Revenues Redemption Date (defined below) from any Excess Revenues allocable to
the Series 2022 Bonds and available in the Redemption Fund at a Redemption Price equal to the principal
amount being redeemed, without premium, plus accrued interest to the redemption date. The Senior 20224
Bonds maturing on or prior to July 1, 2031 and the Senior 2022B Bonds maturing on or prior to July I,
2031 are not (and all other Series 2022 Bonds are) Subject to Redemption from Excess Revenues. Excess
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Revenues are determined separately for the Taxable Bonds and the Tax-Exempt Bonds. See the caption
“SECURITY FOR THE ISSUE M BONDS AND SOURCES OF PAYMENT—Revenue Accounts” herein
and the caption “Availability and Application of Excess Revenues” below. Except as may be directed by
the Authority subject to satisfaction of certain terms and conditions described below (see the caption
“Availability and Application of Excess Revenues” below), Excess Revenues of each Category are
allocated, respectively, to the redemption of eligible Senior Issue M Bonds first, then to eligible Subordinate
Issue M Bonds, if any, and then to eligible Junior Subordinate Issue M Bonds.

An Optional Excess Revenues Redemption Date is, in pertinent part, each Interest Payment Date
on which either (x) such Interest Payment Date occurs during the Recycling Period, or (y) after taking into
consideration any transfers of Excess Revenues to be made as of such Interest Payment Date, the Overall
Parity Ratio exceeds 105.0% and Net Assets are at least equal to $6,000,000, or such other percentage or
amount as may be required in a Parity Ratio Equity Release Certificate as of the date of determination. See
“APPENDIX B—DEFINITIONS OF CERTAIN TERMS” hereto. The effect of these provisions is that
Excess Revenues which cannot be recycled to originate MEFA Loans, MEFA Refinancing Loans or
released to the Authority as of an Interest Payment Date will be allocated to the redemption of the Issue M
Bonds, including the Series 2022 Bonds, and any such redemption will be applied in the manner described
under the caption “Availability and Application of Excess Revenues” below. See also the caption
“INVESTMENT CONSIDERATIONS—Issuance of Additional Bonds and Amortization of Issue M
Bonds May Affect Redemption™ herein.

Optional Redemption From Excess Revenues

The Series 2022 Bonds which are Bonds Subject to Redemption from Excess Revenues are subject
to optional redemption from Excess Revenues prior to maturity, in whole or in part, on each Interest
Payment Date which is an Optional Excess Revenues Redemption Date (defined above), from any Excess
Revenues allocable to the Series 2022 Bonds and available in the Redemption Fund at a Redemption Price
equal to the principal amount being redeemed, without premium, plus accrued interest to the redemption
date, in such amounts as the Authority may direct. The Senior 20224 Bonds maturing on or prior to July 1,
2031 and the Senior 2022B Bonds maturing on or prior to July 1, 2031 are not (and all other Series 2022
Bonds are) Bonds Subject to Redemption from Excess Revenues. Excess Revenues are determined
separately for the Taxable Bonds and the Tax-Exempt Bonds. Except as may be directed by the Authority
subject to satisfaction of certain terms and conditions described below (see the caption “Availability and
Application of Excess Revenues” below), Excess Revenues of each Category are allocated, respectively, to
the redemption of eligible Senior Issue M Bonds first, then to eligible Subordinate Issue M Bonds, if any,
and then to eligible Junior Subordinate Issue M Bonds. See the caption “SECURITY FOR THE ISSUE M
BONDS AND SOURCES OF PAYMENT—Revenue Accounts” herein.

The Issue M Resolution requires the Authority to demonstrate satisfaction of the Overall Parity
Ratio and the minimum Net Assets required for release of Excess Revenues to the Authority as a condition
to requesting any such release free and clear of the Issue M Resolution as of any Optional Excess Revenues
Redemption Date, after allowing for the effect of such release.

The effect of these provisions is that to the extent the Authority cannot, or chooses not to, recycle
or release Excess Revenues which are available for such purposes as of any such Interest Payment Date,
such Excess Revenues will be allocated to the redemption of Issue M Bonds, including the Series 2022
Bonds, and any such redemption will be applied in the manner described under the caption “Availability
and Application of Excess Revenues” below. See also the caption “INVESTMENT
CONSIDERATIONS—Issuance of Additional Bonds and Amortization of Issue M Bonds May Affect
Redemption” below.
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Availability and Application of Excess Revenues

The Issue M Resolution defines Excess Revenues generally to include all Revenues available in
the Revenue Fund upon a monthly or semi-annual transfer date not required by the Issue M Resolution, or
permitted by determination by the Authority, to be applied to a purpose other than funding an Excess
Revenue redemption of Issue M Bonds. Excess Revenues are determined separately for the Taxable Bonds
and the Tax-Exempt Bonds. Other than tracking Revenues allocable to Taxable Bonds and Tax-Exempt
Bonds separately, the Issue M Resolution does not restrict use of Excess Revenues derived from MEFA
Education Loans allocable to any particular Series of Issue M Bonds from use to redeem another Series of
Issue M Bonds. As a result, Excess Revenues attributable to a particular Series of Issue M Bonds may be
applied to redemption of another Series of Issue M Bonds.

The Issue M Resolution provides that the Excess Revenues applicable at any time to Mandatory
Redemption From Excess Revenues or to Optional Redemption From Excess Revenues of the Series 2022
Bonds, and to such redemption of any other Issue M Bonds that may have been or may hereafter be issued
as Bonds Subject to Redemption From Excess Revenues, are to be applied, generally on a pro-rata basis, to
all Senior Issue M Bonds that are Bonds Subject to Redemption from Excess Revenues, utilizing the relative
Outstanding principal amounts of each maturity within each Series or Subseries of such Senior Issue M
Bonds then subject to such redemption at the time of calculation as the basis of pro-ration; provided,
however, that the Authority may direct the application of Excess Revenues to any Senior Issue M Bonds
subject to such redemption in any other manner consistent with a Favorable Projection of Revenues and
provided, further, Subordinate Issue M Bonds or Junior Subordinate Issue M Bonds may be included in any
such redemption from Excess Revenues only as described under the captions “Tax-Exempt Excess
Revenues” and “Taxable Excess Revenues” below. See also the captions “INVESTMENT
CONSIDERATIONS—Issuance of Additional Bonds and Amortization of Issue M Bonds May Affect
Redemption” and “—Redemption of Series 2022 Bonds” herein and “APPENDIX B—DEFINITION OF
CERTAIN TERMS” and “APPENDIX C—SUMMARY OF CERTAIN PROVISIONS OF THE ISSUE M
RESOLUTION—Funds and Accounts,” “—Revenues and Revenue Fund,” and “—Application of Excess
Revenues to Redemption of Bonds” and “APPENDIX F—WEIGHTED AVERAGE LIFE ANALYSIS OF
THE SENIOR 2022A TERM BONDS AND THE SENIOR 2022B TERM BONDS” hereto.

Tax-Exempt Excess Revenues. Subject to provisions of a Series Resolution to the contrary with
respect to Series authorized by such Series Resolution, Tax-Exempt Excess Revenues are required to be
applied to redeem Bonds Subject to Redemption from Tax-Exempt Excess Revenues in the following
manner and priority (whether such redemption occurs on a mandatory or optional basis); provided that
except as approved by a Favorable Opinion, clause (4) of this paragraph shall only apply if no Tax-Exempt
Bonds remain Outstanding:

(D Any Senior Tax-Exempt Bonds which are Bonds Subject to Redemption from
Tax-Exempt Excess Revenues on a priority basis pursuant to the most recent Series Resolution,
sequentially by date of issuance of such Tax-Exempt Bonds and, in the case of multiple such
Tax-Exempt Bonds of the same date of issuance, sequentially by final stated maturity date of such
Tax-Exempt Bonds;

2) Unless otherwise directed by the Authority pursuant to clause (3) of this paragraph,
first to all Senior Tax-Exempt Bonds which are Bonds Subject to Redemption from Tax-Exempt
Excess Revenues, on other than a priority basis as referred to in clause (1) of this paragraph, so
long as any such Senior Tax-Exempt Bonds are Outstanding, then to Subordinate Tax-Exempt
Bonds which are Bonds Subject to Redemption from Tax-Exempt Excess Revenues so long as any
such Subordinate Tax-Exempt Bonds are Outstanding, and then to Junior Subordinate Tax-Exempt
Bonds which are Bonds Subject to Redemption from Tax-Exempt Excess Revenues, in each case
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pro-rata by principal amount of each maturity of like tenor Outstanding, without regard to date of
issuance (or in such manner as directed by the Authority consistent with a Favorable Projection of
Revenues); provided that no such Excess Revenues shall be applied to redeem Tax-Exempt
Subordinate Bonds which are Bonds Subject to Redemption from Tax-Exempt Excess Revenues
or Tax-Exempt Junior Subordinate Bonds which are Bonds Subject to Redemption from
Tax-Exempt Excess Revenues if, as determined by a certificate of any Authorized Officer, any
Senior Bonds are Outstanding and the Overall Parity Ratio (taking into consideration the effect of
such redemption) is less than 100.0%; and provided further that no such Excess Revenues shall be
applied to redeem Tax-Exempt Junior Subordinate Bonds which are Bonds Subject to Redemption
from Tax-Exempt Excess Revenues if, as so determined, any Subordinate Bonds are Outstanding
and the Overall Parity Ratio (taking into consideration the effect of such redemption) is less than
100.0%; and provided further that the amount which would otherwise then be applied to redeem
Bonds shall instead be transferred to the Applicable Suspension Account;

3) Subject to submission of a Parity Ratio Subordinate Principal Reduction
Certificate or a Parity Ratio Junior Subordinate Principal Reduction Certificate (each as defined
below), as applicable, and a Favorable Projection of Revenues taking such redemption into
consideration, to any Subordinate Tax-Exempt Bonds which are Bonds Subject to Redemption
from Tax-Exempt Excess Revenues or any Junior Subordinate Tax-Exempt Bonds which are Bonds
Subject to Redemption from Tax-Exempt Excess Revenues in such manner as directed by the
Authority consistent with such Favorable Projection of Revenues; and

4) All Taxable Bonds which are Bonds Subject to Redemption from Tax-Exempt
Excess Revenues as set forth in clauses (1) through (3) under the caption “Taxable Excess
Revenues” below with respect to Taxable Revenues.

No Senior Tax-Exempt Bonds which are Bonds Subject to Redemption from Tax-Exempt Excess Revenues
on a priority basis as described in clause (1) above are expected to be included in the Series 2022 Bonds.

A Parity Ratio Subordinate Principal Reduction Certificate requires the Authority to provide a
Favorable Projection of Revenues and demonstrate a Senior Parity Ratio of at least 115% and the Overall
Parity Ratio is at least 100% after giving effect to any proposed redemption. A Parity Ratio Junior
Subordinate Principal Reduction Certificate requires the Authority to provide a Favorable Projection of
Revenues and demonstrate a Senior Parity Ratio of at least 115% and the Overall Parity Ratio is at least
100% and such Subordinate Parity Ratio, if any, as then may be required under the Issue M Resolution after
giving effect to any proposed redemption. The Senior Parity Ratio requirements referred to in this
paragraph may be adjusted at the direction of the Authority with Prior Rating Agency Notice and a
Favorable Projection of Revenues.

Taxable Excess Revenues. Subject to provisions of a Series Resolution to the contrary with respect
to Series authorized by such Series Resolution, Taxable Excess Revenues shall be applied to redeem Bonds
Subject to Redemption from Taxable Excess Revenues in the following manner and priority (whether such
redemption occurs on a mandatory or optional basis); provided that, except as provided in a Favorable
Opinion, clause (4) of this paragraph shall only apply if no Taxable Bonds remain Outstanding:

(D) All Senior Taxable Bonds which are Bonds Subject to Redemption from Taxable
Excess Revenues on a priority basis pursuant to the most recent Series Resolution, sequentially by
date of issuance of such Taxable Bonds and, in the case of multiple such Taxable Bonds of the
same date of issuance, sequentially by final stated maturity date of such Taxable Bonds;
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2) Unless otherwise directed by the Authority pursuant to clause (3) of this paragraph,
first to all Senior Taxable Bonds which are Bonds Subject to Redemption from Taxable Excess
Revenues, on other than a priority basis as set forth in clause (1) of this paragraph, so long as any
such Senior Taxable Bonds are Outstanding, then to Subordinate Taxable Bonds which are Bonds
Subject to Redemption from Taxable Excess Revenues, so long as any such Subordinate Taxable
Bonds are Outstanding, and then to Junior Subordinate Taxable Bonds which are Bonds Subject to
Redemption from Taxable Excess Revenues in each case pro-rata by principal amount of each
maturity of like tenor Outstanding, without regard to date of issuance (or in such other manner as
directed by the Authority consistent with a Favorable Projection of Revenues); provided that no
such Excess Revenues shall be applied to redeem Taxable Subordinate Bonds which are Bonds
Subject to Redemption from Taxable Excess Revenues or Taxable Junior Subordinate Bonds which
are Bonds Subject to Redemption from Taxable Excess Revenues if, as determined by a certificate
of any Authorized Officer, any Senior Bonds are Outstanding and the Overall Parity Ratio (taking
into consideration the effect of such redemption) is less than 100.0%; and provided further that no
such Excess Revenues shall be applied to redeem Taxable Junior Subordinate Bonds which are
Bonds Subject to Redemption from Taxable Excess Revenues if, as so determined, any Subordinate
Bonds are Outstanding and the Overall Parity Ratio (taking into consideration the effect of such
redemption) is less than 100.0%; and provided further that the amount which would otherwise then
be applied to redeem Bonds shall instead be transferred to the Applicable Suspension Account;

3) Subject to submission of a Parity Ratio Subordinate Principal Reduction
Certificate or a Parity Ratio Junior Subordinate Principal Reduction Certificate, as applicable, and
a Favorable Projection of Revenues taking such redemption into consideration, to any Subordinate
Taxable Bonds which are Bonds Subject to Redemption from Taxable Excess Revenues or any
Junior Subordinate Taxable Bonds which are Bonds Subject to Redemption from Taxable Excess
Revenues in such manner as directed by the Authority consistent with such Favorable Projection
of Revenues; and

4) All Tax-Exempt Bonds which are Bonds Subject to Redemption from Taxable
Excess Revenues as set forth in clauses (1) through (3) under the caption “Tax-Exempt Excess
Revenues” above with respect to Tax-Exempt Revenues.

No Senior Taxable Bonds which are Bonds Subject to Redemption from Taxable Excess Revenues on a
priority basis as described in clause (1) above are expected to be included in the Series 2022 Bonds.

Selection of Series 2022 Bonds to be Redeemed

If less than all of the Series 2022 Bonds of a particular maturity of the same Series shall be
redeemed, the particular Series 2022 Bonds to be redeemed shall be selected at random by the Trustee in
such manner as the Trustee in its discretion may deem fair and appropriate; provided, that, so long as DTC
or its nominee is the Bondholder, if less than all of the Series 2022 Bonds of such maturity and tenor are
redeemed, the particular Series 2022 Bonds or portions of such Series 2022 Bonds to be redeemed shall be
selected by DTC in such other customary manner as DTC may determine. For the purpose of such selection,
any Series 2022 Bond of a denomination greater than the minimum denomination permitted shall be deemed
to consist of several Series 2022 Bonds each in the minimum denomination and shall be redeemable in part
in multiples of such minimum denomination or in whole in accordance with the results of such selection
process.
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Notice of Redemption of Series 2022 Bonds

At least 20 days, but not more than 60 days, prior to the date fixed for the redemption of any
Series 2022 Bonds, notice of redemption shall be given to the Bondholders (which initially will be DTC or
its nominee) of such Series 2022 Bonds, or portions thereof, to be redeemed at its last address as it appears
on the books of registry, stating the Series 2022 Bonds to be redeemed, the redemption date, the place or
places where the amounts due upon such redemption will be paid and the redemption price of such
Series 2022 Bonds to be redeemed and, if less than all of the Series 2022 Bonds are to be redeemed, the
letters and numbers or other distinguishing marks of such Series 2022 Bonds to be redeemed, and in the
case of Series 2022 Bonds to be redeemed in part only, such notice shall also specify the respective portions
of the principal amount thereof to be redeemed. Such notice shall further state that on the redemption date
each affected Series 2022 Bond, or portion thereof, to be redeemed shall be due and payable at the
applicable redemption price, plus accrued interest to the redemption date, and that interest on such
Series 2022 Bonds to be redeemed shall cease to accrue from and after the redemption date.

Notice having been given as provided above, the Series 2022 Bonds or portions thereof designated
in the notice shall become due and payable at the applicable redemption price, plus interest accrued thereon
to the redemption date, and, upon surrender in accordance with the notice, shall be paid, together with
interest accrued thereon to the date fixed for redemption; provided, however, that failure to provide such
notice to any one or more owners of any Series 2022 Bonds designated for redemption will not affect the
sufficiency of the proceedings for redemption of Series 2022 Bonds with respect to owners to whom such
notice was made.

PLAN OF FINANCING

The Authority expects to use the proceeds of the Series 2022 Bonds and other monies to be made
available under the Issue M Resolution to: (i) refinance MEFA Loans currently pledged to the Authority’s
Issue J and Issue K Resolutions through the refunding of the Refunded Bonds with proceeds of the
Senior 2022A Bonds; (ii) refinance MEFA Refinancing Loans currently pledged to the Authority’s
commercial paper program with proceeds of the Senior 2022A Bonds; (iii) fund deposits to the Taxable
and Tax-Exempt Purchase Accounts to finance Fixed Rate MEFA Loans and Fixed Rate MEFA
Refinancing Loans as described herein; (iv) fund deposits to the Reserve Fund; and (v) pay certain costs of
issuing the Series 2022 Bonds.

The Authority currently expects that, immediately following the issuance of the Series 2022 Bonds:
(i) approximately $269.2" million of Series 2022 Bond proceeds will be deposited to the Taxable and
Tax-Exempt Purchase accounts, all of which will be available to finance and refinance Fixed Rate MEFA
Loans and Fixed Rate MEFA Refinance Loans; (ii) the Senior Parity Ratio under the Issue M Resolution
will be at least 113.0% and the Overall Parity Ratio under the Issue M Resolution will be at least 103.1%;
and (iii) the Issue M Loans will be substantially as described herein. The Issue M Resolution does not
require that the initial Senior Parity Ratio or the initial Overall Parity Ratio be maintained and they are
expected to change over time as a result of a number of factors, including Issue M Loan origination and
payment experience, the issuance of additional Issue M Bonds, and the release of Trust Assets.

The Authority also projects that all proceeds of the Series 2022 Bonds available to finance newly
originated Fixed Rate MEFA Loans and Fixed Rate MEFA Refinancing Loans will be applied, or
committed for application, by the end of the Loan Origination Period, currently expiring on September 30,
2023, as such period may be extended under the Issue M Resolution.

* Projected as of the date of this Official Statement.
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ESTIMATED SOURCES AND USES OF FUNDS

The proceeds of the sale of the Series 2022 Bonds, including net original issue premium, along
with other funds available to the Authority will be applied as follows:

Sources of Funds:

Principal Amount of Series 2022 BONdS........ccccooevieiiiviienieiiecie e $393,600,000
Net Original ISSue Premitum...........cccveviiriieiiniieiieieeree e 2,791,882
Other Available FUndS! .............cocoovoiiiiiiieicicicecceeeeeccee e 5.923.694
TOTALL ..ttt ettt e et e et e e e e et e et e e s ra e e saee e $402,315,576
Uses of Funds:
Deposit to refund the Refunded Bonds and refinance the commercial paper
PIOZLAIN ....vevvieienrieeeenteeteesteseeeeessesseessasseeseessesseessasseessessesseessassesssasesseessessenssans $125,610,183
Deposits to the Taxable and Tax-Exempt Purchase Accounts............cccccoueuneee 269,249,393
Deposits to the Taxable and Tax-Exempt Reserve Accounts...........ceeveeneeee. 3,936,000
Payment of Costs Of ISSUANCE? ............ceveevevereeieeeeeeeeeeeeeeeeeeeee e 3,520,000
TOLAL ..ottt st $402,315,576

! As projected as of the date of this Official Statement. The total amount will be adjusted to cause the Other Available Funds
to be the amount necessary to result in an Overall Parity Ratio of at least 103.1% and a Senior Parity Ratio of at least 113.0%
upon issuance and delivery of the Series 2022 Bonds.

2 To pay the costs of issuing the Series 2022 Bonds, including an Underwriters’ discount.

SECURITY FOR THE ISSUE M BONDS AND SOURCES OF PAYMENT

The Issue M Bonds, including the Series 2022 Bonds, are special obligations of the Authority
payable from and secured solely by a pledge and grant of a security interest in: (i) all Revenues; (ii) all
Education Loan Notes and any other Revenue-producing contracts or loan guaranties and all rights and
interests of the Authority incident thereto, except for amounts loaned to the Authority or the Authority’s
rights to indemnification under any security agreement required for an Education Loan Note pursuant to
the Loan Program Certificate; (iii) all moneys and securities on deposit in the Funds and accounts
established pursuant to the Issue M Resolution, except the Rebate Fund; (iv) all general intangibles
(including payment intangibles) comprising or relating to any of the foregoing; and (v) proceeds of any of
the foregoing (collectively, the “Trust Assets”), subject to the application of such amounts for the purposes
permitted under the Issue M Resolution.

Revenues

Revenues include, but are not limited to: (i) all amounts paid or required to be paid with respect to
principal of or interest on Issue M Loans including, without limitation, Issue M Loan payments, late
charges, if any, amounts received upon the sale or other disposition of Issue M Loans, and including any
amounts held by persons collecting such amounts on behalf of the Authority; (ii) all amounts received from
third parties by the Authority under any security agreement for an Issue M Loan, excluding any amounts
loaned to the Authority thereunder or paid to the Authority as indemnification; (iii) all interest, investment
gains and other income received on moneys or securities held in Funds or accounts established under the
Issue M Resolution, except the Rebate Fund; and (iv) payments received by the Authority under and
pursuant to a Hedge Agreement, including without limitation a Qualified Hedge Agreement.

The Issue M Resolution provides that the Revenues received from or in connection with an

Education Loan financed from proceeds of, or other amounts allocable to, Taxable Bonds (“Taxable
Revenues™) will be deposited in the Taxable Revenue Account, and the Revenues received from or in
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connection with an Education Loan financed from proceeds of, or other amounts allocable to, Tax-Exempt
Bonds (“Tax-Exempt Revenues”) will be deposited in the Tax-Exempt Revenue Account, to facilitate
tracing for tax purposes, but such Revenues may, if necessary, be used for the purposes set forth in the
Issue M Resolution without regard to the particular Series of Issue M Bonds to which they are allocable.
See the caption “Revenue Accounts” below and “APPENDIX C—SUMMARY OF CERTAIN
PROVISIONS OF THE ISSUE M RESOLUTION—Priority of Unscheduled Draws to Meet Required Debt
Service for Tax-Exempt Bonds, Tax-Exempt Program Expenses and Subordinated Tax-Exempt Program
Expenses” and “—Priority of Unscheduled Draws to Meet Required Debt Service for Taxable Bonds,
Taxable Program Expenses and Subordinated Taxable Program Expenses” hereto. Revenues allocable to
a Series of Issue M Bonds are used to pay Program Expenses and Subordinated Program Expenses (if any),
to pay interest on and Principal Installments of the Issue M Bonds, and to make up any deficiency in any
fund or account established under the Issue M Resolution, including the Reserve Fund and the Rebate Fund.
Any Revenues allocable to a Series of Issue M Bonds that are available after such payments and transfers
may be applied to finance additional Issue M Loans (but only until the end of the Recycling Period for all
Outstanding Issue M Bonds established by the Authority upon compliance with certain requirements of the
Issue M Resolution) or, otherwise, transferred to the Redemption Fund account for the applicable Series
(or for other Series of Issue M Bonds) to be used either to purchase or to redeem Issue M Bonds. The
Recycling Period for the Issue M Bonds under the Issue M Resolution ends on December 31, 2023, as such
period may be extended under the Issue M Resolution. In lieu of a transfer to the Redemption Fund, the
Authority may direct the Trustee, subject to certain Issue M Resolution requirements, to transfer all or part
of such balance to the Authority free and clear of the lien of the Issue M Resolution. See the caption
“Release of Excess Trust Assets” below.

If Revenues are not sufficient to pay scheduled principal maturities of and interest on a Series of
Issue M Bonds or to pay Program Expenses or Subordinated Program Expenses as required for any semi-
annual period, moneys in the Redemption Fund (other than amounts then committed to the redemption of
specific Issue M Bonds as to which notice has been given), the Program Fund, the Debt Service Fund and
the Reserve Fund, will be applied to make up the deficiency in the manner, and with the priority, described
under “APPENDIX C—SUMMARY OF CERTAIN PROVISIONS OF THE ISSUE M RESOLUTION—
Priority of Unscheduled Draws to Meet Required Debt Service for Tax-Exempt Bonds, Tax-Exempt
Program Expenses and Subordinated Tax-Exempt Program Expenses” and “—Priority of Unscheduled
Draws to Meet Required Debt Service for Taxable Bonds, Taxable Program Expenses and Subordinated
Taxable Program Expenses” hereto.

The Authority expects that Revenues and other available moneys held in the Funds and accounts
under the Issue M Resolution will be sufficient to pay when due the Principal Installments of and interest
on all Issue M Bonds, including the Series 2022 Bonds, Program Expenses and Subordinated Program
Expenses. This expectation is based, except as noted below, among other things, on the assumption that:
(i) the Issue M Loans will be credit-based MEFA Loans and MEFA Refinancing Loans, and will bear
interest at tiered fixed rates and variable rates which the Authority currently believes to be reasonable;
(i) such Issue M Loans will be amortized over a maximum of 20 years, commencing on the 28th day of
the month following the month in which the final disbursement occurs; (iii) borrowers will select between
10-year immediate repayment, 15-year immediate repayment, 15-year interest only repayment and 15-year
deferred repayment options for MEFA Loans and 7-year immediate repayment, 10-year immediate
repayment and 15-year immediate repayment for MEFA Refinancing Loans in a manner that will conform
to current Authority volume and academic class distribution expectations; (iv) the Loan Origination Targets
will be met and all original proceeds of the Series 2022 Bonds deposited to the Purchase Accounts will be
applied, or committed for application, to finance Issue M Loans by September 30, 2023; and (v) all available
Revenues are recycled and used to finance additional Issue M Loans until December 31, 2023.
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The Authority has also assumed that moneys in the various Funds and accounts established under
the Issue M Resolution will be invested prior to application, in accordance with Issue M Resolution
requirements, at rates that the Authority currently believes to be reasonable based upon current market
conditions. The Authority has made additional assumptions with respect to the amounts and timing of
prepayments, the level of borrower delinquency and default and the amount of Program Expenses to be due
in each year. The Issue M Resolution limits the Program Expenses that may be paid from amounts on
deposit thereunder annually. The assumptions relating to Issue M Loans described under this heading
“Revenues” relate primarily to Issue M Loans financed or expected to be financed with moneys allocable
to the Issue M Bonds, including the Series 2022 Bonds. There can be no assurance that the actual
experience of the Issue M Loans and of other Trust Assets will in fact conform to these assumptions.
However, the Authority believes that these assumptions are reasonable. The Authority has relied on
projections of revenues testing a range of assumptions in order to determine the effect of variation of these
assumptions on the sufficiency of Revenues to be generated under the MEFA Financing Program which
involves funding Issue M Loans to pay Principal Installments of and interest on the Issue M Bonds and
Program Expenses as part of the process of obtaining the assignment or confirmation of credit ratings for
Issue M Bonds, including the Series 2022 Bonds.

Issue M Loans

The Issue M Bonds, including the Series 2022 Bonds, are secured by a pledge of and lien upon all
Issue M Loans, as evidenced by corresponding Education Loan Notes or by other appropriate
documentation, which are financed with proceeds of the Issue M Bonds or other moneys available therefor
under the Issue M Resolution. The Authority has covenanted in the Issue M Resolution that it will use and
apply funds made available in connection with the issuance of the Issue M Bonds, to the extent not
reasonably required for other MEFA Financing Program purposes of the Authority, to finance Issue M
Loans, in a manner consistent with the Act and with the provisions of the Issue M Resolution. In addition,
in order to receive and collect Revenues, the Authority has covenanted to do all such acts and things
necessary and to take all steps, actions and proceedings necessary in the judgment of the Authority to
enforce all terms, covenants and conditions of Issue M Loans in a manner consistent with the Act and with
the provisions of the Issue M Resolution. The Issue M Resolution requires that all Issue M Loans financed
by the Authority have terms of repayment which, together with other moneys available therefor, shall be at
least sufficient to pay Principal Installments of and interest on the Issue M Bonds when due and all
reasonably anticipated Program Expenses.

The Authority anticipates, in part based on its experience with the MEFA Loan Program, that a
portion of the Issue M Loans will be partially or completely prepaid prior to their respective final maturity
dates due to borrower prepayment. However, the Authority cannot predict the actual average life of the
portfolio of Issue M Loans or the volume and timing of any prepayments allocable to the Series 2022 Bonds.
A portion of the Series 2022 Bonds are likely to be redeemed prior to maturity pursuant to the optional
redemption or mandatory redemption provisions of the Issue M Resolution. See the captions
“REDEMPTION PROVISIONS” and “THE MEFA FINANCING PROGRAM-—Historical Program
Financing Special Redemption Experience” herein and “APPENDIX F—WEIGHTED AVERAGE LIFE
ANALYSIS OF THE SENIOR 2022A TERM BONDS AND THE SENIOR 2022B TERM BONDS”
hereto.

Certain Resolution Requirements
The Issue M Resolution requires that the Authority satisfy certain conditions prior to undertaking
certain actions. These requirements include: (i) satisfaction of the Rating Agency Condition as to one or

more specified Nationally Recognized Statistical Rating Organizations (each, a “Nationally Recognized
Rating Agency”) prior to: (a) the issuance of Additional Bonds, or (b) the creation of certain subordinate
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liens on the Trust Assets; and (ii) satisfying the requirement of Prior Rating Agency Notice prior to: (a) any
reduction in the parity level at which assets may be released from the Issue M Resolution (or in any other
restrictions on such releases) or any reduction in the parity level at which Excess Revenues or other moneys
may be applied to redeem Subordinate Issue M Bonds or Junior Subordinate Issue M Bonds while Senior
Issue M Bonds or Subordinate Issue M Bonds, respectively, are Outstanding, (b) certain derivative
transactions, (c) certain changes to the Capitalized Interest Account Requirements or Reserve Fund
Requirements, (d) any sale or transfer of Issue M Loans from the Issue M Resolution for a price less than
par plus accrued interest, or if the aggregate outstanding principal amount to be sold or transferred, along
with all previous sales or transfers, exceeds ten percent of the aggregate original principal amount or, if
applicable, accreted value of all Issue M Loans originated prior to that date, (¢) making certain investments
not presently authorized by the Issue M Resolution, (f) certain changes to the terms and conditions of
Issue M Loans, (g) changes in the Loan Servicer, (h) extension of a period during which sale proceeds of
Issue M Bonds or during which otherwise available Revenues may be applied to finance Issue M Loans,
provided that provision of Prior Rating Agency Notice shall be deemed satisfied with respect to extension
of the Recycling Period for the Series 2022 Bonds when extended by operation of a future Series Resolution,
(i) any reduction of the amount of sale proceeds to be applied to finance Issue M Loans during a particular
period, and (j) certain amendments to the Issue M Resolution. The Issue M Resolution further requires that
the Authority make any such Prior Rating Agency Notice publicly available in the manner applicable to
post-issuance disclosures under Rule 15¢2-12 as promulgated by the Securities and Exchange Commission
(the “SEC”).

The Issue M Resolution requirements applicable to certain permitted actions may also include
delivery to the Trustee of a Favorable Projection of Revenues. Such actions include, without limitation:
(1) issuance of Additional Bonds; (ii) sales or transfers of Issue M Loans other than Defaulted Education
Loans; (iii) the acquisition of MEFA Education Loans with interest rates lower than those projected in a
prior Favorable Projection of Revenues; and (iv) several elections relative to redemption of Issue M Bonds.

Revenue Accounts

Monthly transfers of Taxable Revenues and Tax-Exempt Revenues are made to corresponding
Funds and accounts described below from the Taxable Revenue Account and the Tax-Exempt Revenue
Account, respectively, of the Revenue Fund in the priority set forth below. Such transfers of Taxable
Revenues from the Taxable Revenue Account are initially used to pay amounts on, or allocable to, the
Taxable Bonds, and such transfers of Tax-Exempt Revenues within the Tax-Exempt Revenue Account are
initially used to pay amounts on, or allocable to, the Tax-Exempt Bonds, but may also be used as needed to
cover a transfer from the other Revenue Account due to insuff