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ITEM 1L.O1ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT.

On January 24, 2007, Nelnet, Inc. (the "Company&cated Commercial Paper Dealer Agreements datetilscember 29, 2006 (the
"Dealer Agreements") with SunTrust Capital Markéts, and Banc of America Securities LLC (the "xal), and a Commercial Paper
Issuing and Paying Agent Agreement dated as of ibbee 29, 2006 (the "Agency Agreement") with DeutsBlank Trust Company
Americas (the "Agent"), to establish a $475 milliamsecured commercial paper program. Under thergnoghe Company may issue
commercial paper from time to time, and the proseddhe commercial paper financing will be useddeneral corporate purposes.

The Dealer Agreements provide the terms under witietDealers will either purchase from the Compamngrrange for the sale by the
Company of unsecured commercial paper notes (tle'®N) pursuant to an exemption from federal aatestecurities laws. The Dealer
Agreements contain customary representations, w#esa covenants and indemnification provisionse Waturities of the Notes will vary,
but may not exceed 397 days from the date of iSBue principal amount of outstanding Notes undergiogram may not exceed $475
million. The Notes will bear interest at rates thélt vary based on market conditions at the tini¢ghe issuance of the Notes. The Agency
Agreement provides for the issuance and paymethieoNotes and contains customary representaticensanties, covenants and
indemnification provisions.

The Dealers and the Agent and certain of theireethyge affiliates have performed and/or may infiitere perform various commercial
banking, investment banking and other financialisaly services for the Company and its subsididdesvhich they have received and/or
will receive customary fees and expenses. The ii¢ier above is a summary of the Dealer Agreemantsthe Agency Agreement and is
qualified in its entirety by the Dealer Agreemeaitsl the Agency Agreement which are attached hasfexhibits 10.1, 10.2 and 10.3 and are
incorporated by reference herein.

ITEM 2.03CREATION OF A DIRECT FINANCIAL OBLIGATION OR AN OBLIGATION UNDER AN OFF-BALANCE SHEET
ARRANGEMENT OF A REGISTRANT.

The information related to the $475 million unsecicommercial paper program discussed under It8inabove is hereby incorporated by
reference under this Item 2.03.



ITEM 9.01 FINANCIAL STATEMENTSAND EXHIBITS.

(d) Exhibits. The following exhibits are filed aanp of this report:

Exhibit No. Description

10.1

10.2

10.3

Commercial Paper Dealer Agreement bet
and SunTrust Capital Markets, Inc. da
December 29, 2006.

Commercial Paper Dealer Agreement bet
and Banc of America Securities LLC da
December 29, 2006.

Commercial Paper Issuing and Paying A

between Nelnet, Inc. and Deutsche Ban
Americas dated as of December 29, 200

3

ween Nelnet, Inc.
ted as of

ween Nelnet, Inc.
ted as of

gent Agreement
k Trust Company
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SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

NELNET, INC.

Date: January 30, 2007 By: /s / TERRY J. HEIMES

Terry J. Heimes
Chief Financial Officer
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10.1 Commercial Paper Dealer Agreement betw een Nelnet, Inc. and
SunTrust Capital Markets, Inc. dated a s of December 29, 2006.

10.2 Commercial Paper Dealer Agreement betw een Nelnet, Inc. and
Banc of America Securities LLC dated a s of December 29, 2006.

10.3 Commercial Paper Issuing and Paying Ag ent Agreement between
Nelnet, Inc. and Deutsche Bank Trust C ompany Americas dated

as of December 29, 2006.



Exhibit 10.1
COMMERCIAL PAPER DEALER AGREEMENT

4 (2) PROGRAM

Between:
NELNET, INC., ASISSUER
and
SUNTRUST CAPITAL MARKETS, INC., ASDEALER
Concerning Notes to be issued pursuant to an

Issuing and Paying Agency Agreement dated as of December 29, 2006

between the Issuer and
Deutsche Bank Trust Company Americas, as | ssuing and Paying Agent

Dated as of December 29, 2006



COMMERCIAL PAPER DEALER AGREEMENT
4(2) PROGRAM

This agreement (the "Agreement") sets forth theeustdndings between the Issuer and the Dealer,reanbkd on the cover page hereof, in
connection with the issuance and sale by the Is#és short-term promissory notes (the "Notektptigh the Dealer.

Certain terms used in this Agreement are definefkiction 6 hereof.

The Addendum to this Agreement, and any Annexdsxbibits described in this Agreement or such Addendare hereby incorporated into
this Agreement and made fully a part hereof.

1. OFFERS, SALES AND RESALES OF NOTES.

1.1 While (i) the Issuer has and shall have nogattilon to sell the Notes to the Dealer or to peth@tDealer to arrange any sale of the Notes
for the account of the Issuer, and (ii) the Delbs and shall have no obligation to purchase thesNfoom the Issuer or to arrange any sale of
the Notes for the account of the Issuer, the mh@eto agree that in any case where the Dealehgses Notes from the Issuer, or arranges
for the sale of Notes by the Issuer, such Notekbgipurchased or sold by the Dealer in reliancéherrepresentations, warranties, covenants
and agreements of the Issuer contained herein de parsuant hereto and on the terms and condiiodsn the manner provided herein.

1.2 So long as this Agreement shall remain in &ffeed in addition to the limitations containedSaction 1.7 hereof, the Issuer shall not,
without the consent of the Dealer, offer, solicibocept offers to purchase, or sell, any Noteggx@) in transactions with one or more
dealers which may from time to time after the dageeof become dealers with respect to the Notexbguting with the Issuer one or more
agreements which contain provisions substantidiiyiical to those contained in Section 1 of thise®gnent, of which the Issuer hereby
undertakes to provide the Dealer prompt noticéopir( transactions with the other dealers listedrenAddendum hereto, which are execu
agreements with the Issuer which contain provisguisstantially identical to Section 1 of this Agremt contemporaneously herewith. In no
event shall the Issuer offer, solicit or acceperdfto purchase, or sell, any Notes directly oovta behalf in transactions with persons other
than broker-dealers as specifically permitted ia 8ection 1.2.

1.3 The Notes shall be in a minimum denominatio250,000 or integral multiples of $1,000 in excieseof, will bear such interest rates,
if interest bearing, or will be sold at such disebfrom their face amounts, as shall be agreed bydhe Dealer and the Issuer, shall have a
maturity not exceeding 397 days from the date @ifasce and may have such terms as are specifiedihit C hereto or the Private
Placement Memorandum.(1) The Notes shall not coraay provision for extension, renewal or automé&atdiover."

(1) In the event that, in order to be exempt from definition of "investment company” under thedstment Company Act of 1940, the Iss
must rely on
Section 3(c)(1) of that Act, the maturity of thetl® may not exceed 270 days.
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1.4 The authentication and issuance of, and payfoerthe Notes shall be effected in accordancé e Issuing and Paying Agency
Agreement, and the Notes shall be either indivighigisical certificates or book-entry notes evidehiog one or more master notes (each, a
"Master Note") registered in the name of The DepogiTrust Company ("DTC") or its nominee, in thogrh or forms annexed to the Issuing
and Paying Agency Agreement. (2)

1.5 If the Issuer and the Dealer shall agree ornetfres of the purchase of any Note by the Deal¢h®sale of any Note arranged by the
Dealer (including, but not limited to, agreementhaiespect to the date of issue, purchase priggipal amount, maturity and interest rate or
interest rate index and margin (in the case ofasttebearing Notes) or discount thereof (in theeaddNotes issued on a discount basis), and
appropriate compensation for the Dealer's senfieesunder) pursuant to this Agreement, the Isshadl sause such Note to be issued and
delivered in accordance with the terms of the tsg@nd Paying Agency Agreement and payment for Blath shall be made by the
purchaser thereof, either directly or through ttealer, to the Issuing and Paying Agent, for theantof the Issuer. Except as otherwise
agreed, in the event that the Dealer is actinghayent and a purchaser shall either fail to acdelptery of or make payment for a Note on
the date fixed for settlement, the Dealer shallpptly notify the Issuer, and if the Dealer has #tefore paid the Issuer for the Note, the Is
will promptly return such funds to the Dealer agaiits return of the Note to the Issuer, in theeaafsa certificated Note, and upon notice of
such failure in the case of a book-entry Noteultffsfailure occurred for any reason other thanwefey the Dealer, the Issuer shall reimburse
the Dealer on an equitable basis for the Deales's of the use of such funds for the period suoddwvere credited to the Issuer's account.

1.6 The Dealer and the Issuer hereby establistagree to observe the following procedures in cotimeaevith offers, sales and subsequent
resales or other transfers of the Notes:

(a) Offers and sales of the Notes by or throughtbaler shall be made only to: (i) investors reabbnbelieved by the Dealer to be Qualified
Institutional Buyers, Institutional Accredited Irsters or Sophisticated Individual Accredited Ineestand (ii) non-bank fiduciaries or agents
that will be purchasing Notes for one or more actsueach of which is reasonably believed by thal&do be an Institutional Accredited
Investor or Sophisticated Individual Accredited éstor.

(b) Resales and other transfers of the Notes bjdlders thereof shall be made only in accordaritie tive restrictions in the legend descri
in clause (e) below.

(c) No general solicitation or general advertissiigll be used in connection with the offering af thotes. Without limiting the generality of
the foregoing, without the prior written approvéltioe Dealer, the Issuer shall not issue any pressse or place or publish any "tombstone™
or other advertisement relating to the Notes.

(d) No sale of Notes to any one purchaser shdbbkess than $250,000 principal or face amound, mm Note shall be issued in a smaller
principal or face amount. If the purchaser is a-bank fiduciary acting on behalf of others, eactspe for whom such purchaser is acting
must purchase at least $250,000 principal or faveuat of Notes.

(2) If the form or forms of Notes are not annexedhie Issuing and Paying Agency Agreement, theylshioe annexed to this Agreement or
delivered to the Dealer, with appropriate certifiwa by the Secretary of the Issuer, pursuant ttiee 3.6 of the Agreement.
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(e) Offers and sales of the Notes by the Issueutyit the Dealer acting as agent for the Issuet Bhahade in accordance with Rule 506
under the Securities Act, and shall be subjedi¢aréstrictions described in the legend appeanmBxdnibit A hereto. A legend substantially
the effect of such Exhibit A shall appear as pathe Private Placement Memorandum used in conmegtith offers and sales of Notes
hereunder, as well as on each individual certéicapresenting a Note and each Master Note repnegdrook-entry Notes offered and sold
pursuant to this Agreement.

(f) The Dealer shall furnish or shall have furnidhie each purchaser of Notes for which it has aagethe Dealer a copy of the then-current
Private Placement Memorandum unless such purchasegreviously received a copy of the Private Pierg Memorandum as then in eff
The Private Placement Memorandum shall expresate gihat any person to whom Notes are offered gk an opportunity to ask questi
of, and receive information from, the Issuer arelffealer and shall provide the names, addressel@pthone numbers of the persons from
whom information regarding the Issuer may be oletzin

(g) The Issuer agrees, for the benefit of the Deatel each of the holders and prospective purchdsan time to time of the Notes that, if at
any time the Issuer shall not be subject to Sedt®or 15(d) of the Exchange Act, the Issuer withish, upon request and at its expense, to
the Dealer and to holders and prospective purchageédotes information required by Rule 144A(d){#){ compliance with Rule 144A(d).

(h) In the event that any Note offered or to bedtl by the Dealer would be ineligible for resaider Rule 144A, the Issuer shall
immediately notify the Dealer (by telephone, canféd in writing) of such fact and shall promptly paee and deliver to the Dealer an
amendment or supplement to the Private PlacementdvBndum describing the Notes that are ineligithle reason for such ineligibility and
any other relevant information relating thereto.

(i) The Issuer represents that it is not curreistiyiing commercial paper in the United States mankesliance upon the exemption provided
by Section 3(a)(3) of the Securities Act. The Isagrees that, if it shall issue commercial paffier éhe date hereof in reliance upon such
exemption (a) the proceeds from the sale of thedwill be segregated from the proceeds of theafaday such commercial paper by being
placed in a separate account; (b) the Issuer ngtitute appropriate corporate procedures to erthatehe offers and sales of notes issued by
the Issuer pursuant to the Section 3(a)(3) exemptie not integrated with offerings and sales afedereunder; and (c) the Issuer will
comply with each of the requirements of Section(3feof the Securities Act in selling commerciappaor other short-term debt securities
other than the Notes in the United States.



1.7 The Issuer hereby represents and warrantgtbehler, in connection with offers, sales andlessaf Notes, as follows:

(a) The Issuer hereby confirms to the Dealer thatépt as permitted by Section 1.6(i)) within thegeding six months neither the Issuer nor
any person other than the Dealer or the other desdéerred to in Section 1.2 hereof acting on Hedfahe Issuer has offered or sold any
Notes, or any substantially similar security of theuer (including, without limitation, medit-term notes issued by the Issuer), to, or solicited
offers to buy any such security from, any persdreothan the Dealer or the other dealers refeoéd $ection 1.2 hereof. The Issuer also
agrees that (except as permitted by Section 1,.86)Jong as the Notes are being offered for satbd Dealer and the other dealers referre

in Section 1.2 hereof as contemplated hereby atidateast six months after the offer of Notesdumder has been terminated, neither the
Issuer nor any person other than the Dealer oottier dealers referred to in Section 1.2 hereatdpkas contemplated by Section 1.2 hereof)
will offer the Notes or any substantially similacsirity of the Issuer for sale to, or solicit offéo buy any such security from, any person
other than the Dealer or the other dealers reféoéu Section 1.2 hereof, it being understood sheth agreement is made with a view to
bringing the offer and sale of the Notes within &xemption provided by Section 4(2) of the Seoesithct and Rule 506 thereunder and shall
survive any termination of this Agreement. The &suwereby represents and warrants that it hasakethtor omitted to take, and will not take
or omit to take, any action that would cause tHerofg and sale of Notes hereunder to be integratttdany other offering of securities,
whether such offering is made by the Issuer or sother party or parties.

(b) The Issuer represents and agrees that thequiead the sale of the Notes are not currentlyeraptated to be used for the purpose of
buying, carrying or trading securities within theaning of Regulation T and the interpretationsegbeder by the Board of Governors of the
Federal Reserve System. In the event that therisitermines to use such proceeds for the purddsaeying, carrying or trading securities,
whether in connection with an acquisition of anott@mpany or otherwise, the Issuer shall give tbalBr at least five business days' prior
written notice to that effect. The Issuer shalbajs/e the Dealer prompt notice of the actual diaée it commences to purchase securities with
the proceeds of the Notes. Thereatfter, in the eantthe Dealer purchases Notes as principal ard dot resell such Notes on the day of
such purchase, to the extent necessary to comiyReggulation T and the interpretations thereunitier Dealer will sell such Notes either (i)
only to offerees it reasonably believes to be Qiedlilnstitutional Buyers or to Qualified Institatial Buyers it reasonably believes are acting
for other Qualified Institutional Buyers, in eadse in accordance with Rule 144A or (ii) in a marwleich would not cause a violation of
Regulation T and the interpretations thereunder.

2. REPRESENTATIONS AND WARRANTIES OF ISSUER. Thsusr represents and warrants that:

2.1 The Issuer is a corporation duly organizeddisakxisting and in good standing under the ladvthe jurisdiction of its incorporation and
has all the requisite power and authority to execdeliver and perform its obligations under theds$pthis Agreement and the Issuing and
Paying Agency Agreement.



2.2 This Agreement and the Issuing and Paying Agéareement have been duly authorized, executediatidered by the Issuer and
constitute legal, valid and binding obligationstted Issuer enforceable against the Issuer in aaooedwith their terms, subject to applicable
bankruptcy, insolvency and similar laws affectimgditors' rights generally, and subject, as to exability, to general principles of equity
(regardless of whether enforcement is sought iroegeding in equity or at law).

2.3 The Notes have been duly authorized, and wdsred as provided in the Issuing and Paying Agéaecgement, will be duly and validly
issued and will constitute legal, valid and bindetgigations of the Issuer enforceable againstdbeer in accordance with their terms, sut
to applicable bankruptcy, insolvency and similavdaaffecting creditors' rights generally, and sabjas to enforceability, to general
principles of equity (regardless of whether enfareat is sought in a proceeding in equity or at law)

2.4 The offer and sale of the Notes in the manoatemplated hereby do not require registratiornefNotes under the Securities Act,
pursuant to the exemption from registration corgdim Section 4(2) thereof, and no indenture ipeesof the Notes is required to be
qualified under the Trust Indenture Act of 1939aasended.

2.5 The Notes will rank at least pari passu witlodier unsecured and unsubordinated indebtedri¢ke tssuer.

2.6 No consent or action of, or filing or registoatwith, any governmental or public regulatory paat authority, including the SEC, is
required to authorize, or is otherwise requiredannection with the execution, delivery or perfonoa of, this Agreement, the Notes or the
Issuing and Paying Agency Agreement, except asteagquired by the securities or Blue Sky lawsheftarious states in connection with
the offer and sale of the Notes.

2.7 Neither the execution and delivery of this Agnent and the Issuing and Paying Agency Agreementhe issuance of the Notes in
accordance with the Issuing and Paying Agency Agesd, nor the fulfillment of or compliance with tterms and provisions hereof or
thereof by the Issuer, will (i) result in the clieator imposition of any mortgage, lien, chargeencumbrance of any nature whatsoever upon
any of the properties or assets of the Issueiij)ari¢late or result in a breach or a default undey of the terms of the Issuer's charter
documents or byaws, any contract or instrument to which the Isssi@ party or by which it or its property is balir any law or regulatiol
or any order, writ, injunction or decree of any kar government instrumentality, to which the kssis subject or by which it or its property
is bound, which breach or default might have a natadverse effect on the condition (financiabtinerwise), operations or business
prospects of the Issuer or the ability of the Issagerform its obligations under this Agreemehng Notes or the Issuing and Paying Agency
Agreement.



2.8 There is no litigation or governmental procegdiending, or to the knowledge of the Issuer tierezd, against or affecting the Issuer or
any of its subsidiaries which might result in a enatl adverse change in the condition (financiabtbierwise), operations or business
prospects of the Issuer or the ability of the Issagerform its obligations under this Agreeméhng Notes or the Issuing and Paying Agency
Agreement.

2.9 The Issuer is not an "investment company" withe meaning of the Investment Company Act of 1840amended.

2.10 Neither the Private Placement MemorandumhmQompany Information contains any untrue statémiea material fact or omits to
state a material fact required to be stated theneirecessary to make the statements thereirghihdif the circumstances under which they
were made, not misleading.

2.11 Each (a) issuance of Notes by the Issuer hdezwand (b) amendment or supplement of the PrREeement Memorandum shall be
deemed a representation and warranty by the I$sulke Dealer, as of the date thereof, that, betbre and after giving effect to such
issuance and after giving effect to such amendmestpplement, (i) the representations and wagamfiven by the Issuer set forth in this
Section 2 remain true and correct on and as of dathas if made on and as of such date, (ii)ércise of an issuance of Notes, the Notes
being issued on such date have been duly and wédilied and constitute legal, valid and bindintigaltions of the Issuer, enforceable
against the Issuer in accordance with their tesubject to applicable bankruptcy, insolvency amdilar laws affecting creditors' rights
generally and subject, as to enforceability, toegehprinciples of equity (regardless of whethefioetement is sought in a proceeding in
equity or at law) and (iii) in the case of an isstof Notes, since the date of the most recemateriPlacement Memorandum, there has been
no material adverse change in the condition (fireror otherwise), operations or business prospafdise Issuer which has not been
disclosed to the Dealer in writing.

3. COVENANTS AND AGREEMENTS OF ISSUER. The Issuewvenants and agrees that:

3.1 The Issuer will give the Dealer prompt notibat(in any event prior to any subsequent issuahbiotes hereunder) of any amendment to,
modification of or waiver with respect to, the Netar the Issuing and Paying Agency Agreement, @inlya complete copy of any such
amendment, modification or waiver.

3.2 The Issuer shall, whenever there shall occyrchange in the Issuer's condition (financial dreptvise), operations or business prospects
or any development or occurrence in relation tolsseer that would be material to holders of theed@r potential holders of the Notes
(including any downgrading or receipt of any notiééntended or potential downgrading or any reviewpotential change in the rating
accorded any of the Issuer's securities by anpmnalfy recognized statistical rating organizatiomatr has published a rating of the Notes),
promptly, and in any event prior to any subseqismtance of Notes hereunder, notify the Dealetél®phone, confirmed in writing) of such
change, development or occurrence.



3.3 The Issuer shall from time to time furnishiie Dealer such information as the Dealer may redsigmequest, including, without
limitation, any press releases or material providgdhe Issuer to any national securities exchamgating agency, regarding (i) the Issuer's
operations and financial condition, (ii) the dug¢hauization and execution of the Notes and (ii§ thsuer's ability to pay the Notes as they
mature.

3.4 The Issuer will take all such action as thel®remay reasonably request to ensure that eachanffiteach sale of the Notes will comply
with any applicable state Blue Sky laws; provideolwever, that the Issuer shall not be obligatefild@ny general consent to service of
process or to qualify as a foreign corporationrig purisdiction in which it is not so qualified subject itself to taxation in respect of doing
business in any jurisdiction in which it is not ettvise so subject.

3.5 The Issuer will not be in default of any ofadtsligations hereunder, under the Notes or undetdtuing and Paying Agency Agreement, at
any time that any of the Notes are outstanding.

3.6 The Issuer shall not issue Notes hereunderthetDealer shall have received (a) an opinioocafsel to the Issuer, addressed to the
Dealer, satisfactory in form and substance to thalé&r, (b) a copy of the executed Issuing and Ba&gency Agreement as then in effect, (c)
a copy of resolutions adopted by the Board of Dimecof the Issuer, satisfactory in form and sulistato the Dealer and certified by the
Secretary or similar officer of the Issuer, authiog execution and delivery by the Issuer of thiggement, the Issuing and Paying Agency
Agreement and the Notes and consummation by tlhiedsd the transactions contemplated hereby anméhlye(d) prior to the issuance of any
book-entry Notes represented by a master noteteegisin the name of DTC or its nominee, a copthefexecuted Letter of Representations
among the Issuer, the Issuing and Paying Agenfar@ and of the executed master note, (e) prionéotsuance of any Notes in physical
form, a copy of such form (unless attached to Algisgeement or the Issuing and Paying Agency Agregnaard (f) such other certificates,
opinions, letters and documents as the Dealer Bha# reasonably requested.

3.7 The Issuer shall reimburse the Dealer forfalhe Dealer's out-of-pocket expenses relatedisoAgreement, including expenses incurred
in connection with its preparation and negotiatamd the transactions contemplated hereby (inofydint not limited to, the printing and
distribution of the Private Placement Memoranduany, if applicable, for the reasonable fees anebbpibcket expenses of the Dealer's
counsel.

4. DISCLOSURE.

4.1 The Private Placement Memorandum and its c{ether than the Dealer Information) shall begble responsibility of the Issuer. The
Private Placement Memorandum shall contain a stteexpressly offering an opportunity for each peadive purchaser to ask questions of,
and receive answers from, the Issuer concerningffeeng of Notes and to obtain relevant additionformation which the Issuer possesses
or can acquire without unreasonable effort or ezpen



4.2 The Issuer agrees to promptly furnish the Ddhke Company Information as it becomes available.

4.3 (a) The Issuer further agrees to notify thel&@egaromptly upon the occurrence of any event idgto or affecting the Issuer that would
cause the Company Information then in existenéedioide an untrue statement of a material facb@mbit to state a material fact necessary
in order to make the statements contained therelight of the circumstances under which theyraggle, not misleading.

(b) In the event that the Issuer gives the Dealtica pursuant to

Section 4.3(a) and the Dealer notifies the Isduat it then has Notes it is holding in inventohg tssuer agrees promptly to supplement or
amend the Private Placement Memorandum so thé&tritiate Placement Memorandum, as amended or suppteth shall not contain an
untrue statement of a material fact or omit toestatnaterial fact necessary in order to make #tersients therein, in light of the
circumstances under which they were made, not ad#lg, and the Issuer shall make such supplemenrnendment available to the Dealer.

(c) In the event that (i) the Issuer gives the Beabtice pursuant to Section 4.3(a), (ii) the Bedbes not notify the Issuer that it is then
holding Notes in inventory and (iii) the Issuer obes not to promptly amend or supplement the RriRcement Memorandum in the
manner described in clause (b) above, then altisations and sales of Notes shall be suspendéidsuph time as the Issuer has so amended
or supplemented the Private Placement Memorandndmeade such amendment or supplement availabhetDealer.

(d) Without limiting the generality of Section 4a3( the Issuer shall review, amend and supplerhentivate Placement Memorandum on a
periodic basis, but no less than at least onceallynto incorporate current financial informatiohthe Issuer to the extent necessary to er
that the information provided in the Private PlaesatrMemorandum is accurate and complete.

5. INDEMNIFICATION AND CONTRIBUTION.

5.1 The Issuer will indemnify and hold harmless frealer, each individual, corporation, partnershipst, association or other entity
controlling the Dealer, any affiliate of the Deatgrany such controlling entity and their respeetiirectors, officers, employees, partners,
incorporators, shareholders, servants, trusteesgacts (hereinafter the "Indemnitees") againstaanyall liabilities, penalties, suits, causes
of action, losses, damages, claims, costs and sgpdmcluding, without limitation, fees and distements of counsel) or judgments of
whatever kind or nature (each a "Claim"), impospdry incurred by or asserted against the Indemsideising out of or based upon (i) any
allegation that the Private Placement MemorandhmmQompany Information or any information providgdthe Issuer to the Dealer incluc
(as of any relevant time) or includes an untrutestant of a material fact or omitted (as of angvaht time) or omits to state any material
fact necessary to make the statements thereiighhdf the circumstances under which they wereenadt misleading or (ii) arising out of or
based upon the breach by the Issuer of any agrégooeenant or representation made in or pursuathtis Agreement. This indemnification
shall not apply to the extent that the Claim arimatsof or is based upon Dealer Information.
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5.2 Provisions relating to claims made for indeneation under this
Section 5 are set forth on Exhibit B to this Agresin

5.3 In order to provide for just and equitable citmition in circumstances in which the indemnifioatprovided for in this Section 5 is held
be unavailable or insufficient to hold harmlesslimemnitees, although applicable in accordanch thi¢ terms of this

Section 5, the Issuer shall contribute to the agapeecosts incurred by the Dealer in connectioh aity Claim in the proportion of the
respective economic interests of the Issuer an®#dader; provided, however, that such contribubigrthe Issuer shall be in an amount such
that the aggregate costs incurred by the Deal@otiexceed the aggregate of the commissions ascketraed by the Dealer hereunder with
respect to the issue or issues of Notes to which &liaim relates. The respective economic interdsall be calculated by reference to the
aggregate proceeds to the Issuer of the Notesddsereunder and the aggregate commissions aneédeesd by the Dealer hereunder.

6. DEFINITIONS.
6.1 "Claim" shall have the meaning set forth intfec5.1.

6.2 "Company Information" at any given time sha#lan the Private Placement Memorandum together toittne extent applicable, (i) the
Issuer's most recent report on Form 10-K filed lith SEC and each report on Form 10-Q or 8-K figdhe Issuer with the SEC since the
most recent Form 10-K, (ii) the Issuer's most reeamual audited financial statements and eachiimt&nancial statement or report prepared
subsequent thereto, if not included in item (i)\aqdiii) the Issuer's and its affiliates' othebficly available recent reports, including, but not
limited to, any publicly available filings or refemprovided to their respective shareholders,di) other information or disclosure prepared
pursuant to Section 4.3 hereof and

(v) any information prepared or approved by thedssor dissemination to investors or potentialestors in the Notes.

6.3 "Dealer Information" shall mean material comieg the Dealer provided by the Dealer in writingpeessly for inclusion in the Private
Placement Memorandum.

6.4 "Exchange Act" shall mean the U.S. Securitieshiange Act of 1934, as amended.
6.5 "Indemnitee" shall have the meaning set fortBéction 5.1.

6.6 "Institutional Accredited Investor" shall meam institutional investor that is an accreditecestor within the meaning of Rule 501 under
the Securities Act and that has such knowledgeeapdrience in financial and business matters thaicapable of evaluating and bearing the
economic risk of an investment in the Notes, inicigdbut not limited to, a bank, as defined in &et8(a)(2) of the Securities Act, or a
savings and loan association or other institutaangefined in Section 3(a)(5)(A) of the Securies, whether acting in its individual or
fiduciary capacity.
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6.7 "Issuing and Paying Agency Agreement” shallmiba issuing and paying agency agreement desooibdioe cover page of this
Agreement, as such agreement may be amended deswgged from time to time.

6.8 "Issuing and Paying Agent" shall mean the pdetsignated as such on the cover page of this Awee as issuing and paying agent ul
the Issuing and Paying Agency Agreement, or angesgor thereto in accordance with the Issuing aythB Agency Agreement.

6.9 "Non-bank fiduciary or agent" shall mean a fidwy or agent other than (a) a bank, as definetkiction 3(a)(2) of the Securities Act, or
(b) a savings and loan association, as define@ai®@ 3(a)(5)(A) of the Securities Act.

6.10 "Private Placement Memorandum" shall mearrioffematerials prepared in accordance with Secti@including materials referred to
therein or incorporated by reference therein, y)grovided to purchasers and prospective purcbasfehe Notes, and shall include
amendments and supplements thereto which may panee from time to time in accordance with this @gment (other than any amendment
or supplement that has been completely supersgdadater amendment or supplement).

6.11 "Qualified Institutional Buyer" shall have tireeaning assigned to that term in Rule 144A undeiSecurities Act.
6.12 "Rule 144A" shall mean Rule 144A under theuBides Act.

6.13 "SEC" shall mean the U.S. Securities and Exgb&ommission.

6.14 "Securities Act" shall mean the U.S. Secwgifiet of 1933, as amended.

6.15 "Sophisticated Individual Accredited Investshall mean an individual who (a) is an accredite@stor within the meaning of
Regulation D under the Securities Act and (b) basetis or her prexisting relationship with the Dealer, is reasopdi#lieved by the Deal

to be a sophisticated investor (i) possessing knokwledge and experience (or represented by aifiduor agent possessing such knowledge
and experience) in financial and business mattertshte or she is capable of evaluating and be#nmgconomic risk of an investment in the
Notes and (ii) having not less than $5 millionnréstments (as defined, for purposes of this seditioRule 2a5-1 under the Investment
Company Act of 1940, as amended).

7. GENERAL
7.1 Unless otherwise expressly provided hereimatices under this Agreement to parties heretth bhan writing and shall be effective
when received at the address of the respectivg pattforth in the Addendum to this Agreement.

7.2 This Agreement shall be governed by and coedtiu accordance with the laws of the State of Nenk, without regard to its conflict of
laws provisions.
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7.3 The Issuer agrees that any suit, action orgaemiog brought by the Issuer against the Dealeoimection with or arising out of this
Agreement or the Notes or the offer and sale ofNb&es shall be brought solely in the United Stétéeral courts located in the Borough of
Manhattan or the courts of the State of New Yodated in the Borough of Manhattan. EACH OF THE DEERLAND THE ISSUER
WAIVES ITS

RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEDING WITH RESPECT TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY.

7.4 This Agreement may be terminated, at any thgahe Issuer, upon one business day's prior ntiisech effect to the Dealer, or by the
Dealer upon one business day's prior notice to sffelat to the Issuer. Any such termination, howeshball not affect the obligations of the
Issuer under Sections 3.7, 5 and 7.3 hereof arehective representations, warranties, agreemmnsnants, rights or responsibilities of the
parties made or arising prior to the terminationhi$s Agreement.

7.5 This Agreement is not assignable by eitherydagteto without the written consent of the othartys provided, however, that the Dealer
may assign its rights and obligations under thise&gent to any affiliate of the Dealer.

7.6 This Agreement may be signed in any numbepohterparts, each of which shall be an originalhwhe same effect as if the signatures
thereto and hereto were upon the same instrument.

7.7 This Agreement is for the exclusive benefithaf parties hereto, and their respective permgtetessors and assigns hereunder, and shal
not be deemed to give any legal or equitable rigimedy or claim to any other person whatsoever.

7.8 The Issuer acknowledges and agrees that (utehase and sale of the Notes pursuant to thisekgent is an arm's-length commercial
transaction between the Issuer, on the one haddharDealer, on the other, (ii) in connection dvath and with the process leading to such
transaction the Dealer is acting solely as a ppaicind not the agent or fiduciary of the Issu@j,the Dealer has not assumed an advisory or
fiduciary responsibility in favor of the Issuer titespect to the offering contemplated hereby emptiocess leading thereto (irrespective of
whether the Dealer has advised or is currentlysidgithe Issuer on other matters) or any othegabibn to the Issuer except the obligations
expressly set forth in this Agreement and

(iv) the Issuer has consulted its own legal andrfaial advisors to the extent it deemed approprite Issuer agrees that it will not claim t
the Dealer has rendered advisory services of atwanar respect, or owes a fiduciary or similarydiatthe Issuer, in connection with such
transaction or the process leading thereto.
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7.9 In the case of any agreement by a Dealer tthase a Note hereunder (other than as agent) whiefides for a settlement date that is
three Business Days or more after the date of agodement, the obligation of the Dealer to purchiaséNote under such agreement shall be
subject to the following conditions:

a) the representations and warranties given bystheer set forth above in Section 2 shall be tnegeaorrect on and as of the settlement da
if made on and as of such date, and the Issudrlshad performed all of its obligations hereunaebé performed as of such date,

b) since the date of the most recent Company Irdtiom, there shall have been no material adveraagghin the condition (financial or
otherwise), operations or business prospects ditheer (whether occurring before or after sucleagrent was entered into) which was not
disclosed to the Dealer in writing prior to the éiruch agreement was entered into,

c) the Issuer shall not be in default of any obitdigations hereunder, under the Notes or undeidsuing and Paying Agency Agreement.

d) on or after the date of such agreement therérshizhave occurred any of the following: (i) aspension or material limitation in trading in
securities generally on the New York Stock Exchaffiflea suspension or material limitation in tradiin the securities onthe New York St
Exchange; (iii) a general moratorium on commerioaiking activities declared by either Federal owN®rk State authorities or a material
disruption in commercial banking or securitieslsatent or clearance services in the United Stéit@sthe outbreak or escalation of hostilit
involving the United States or the declaration ly United States of a national emergency or w&v)dahe occurrence of any other calamity
or crisis or any change in financial, politicalemonomic conditions in the United States or elseghiéthe effect of any such event specified
in clause (iv) or (v) in the judgment of the Dealeatkes it impracticable or inadvisable to procedét the offering or the delivery of the Note
on the terms and in the manner contemplated inrivege Placement Memorandum,

e) on or after the date of such agreement, (i)ovengjrading shall have occurred in the rating acedrthe Issuer's debt securities by any
nationally recognized statistical rating organiaatand (ii) no such organization shall have puplainounced that it has under surveillanc
review, with possible negative implications, ittimg of any of the Issuer's debt securities.

"Business Day" shall mean each Monday, Tuesday,né&thy, Thursday and Friday which is not a day lbichvbanking institutions in New
York are generally authorized or obligated by lavewecutive order to close.

This Agreement supersedes all prior agreementsiaderstandings (whether written or oral) betweenl$isuer and the Dealer, or any of
them, with respect to the subject matter hereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed as of the date aadfiyst above written.

NELNET, INC., ASISSUER SUNTRUST CAPITAL MARKETS, INC., ASDEALER

By: /s/ Terry J. Heimes By: /s/ Bethany Bowman
Name: Terry J. Heimes Name: Bethany Bowman
Title: CFO Title: Vice President
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Addendum(3)
The following additional clauses shall apply to &kgreement and be deemed a part thereof.
1. The other dealer referred to in clause (b) @tiSe 1.2 of the Agreement is Banc of America Sees LLC.

2. The addresses of the respective parties forgsepof notices under
Section 7.1 are as follows:
For the Issuer:
Address: 121 South 13th Street
Suite 201
Lincoln, NE 68508
Attention: Greer McCurley

Telephone number: 402-458-2747

Fax number: 402-458-2399

For the Dealer:

Address: 303 Peachtree Street
Atlanta, GA 30308

Attention: Money Markets Desk
Telephone number: 404-588-8445

Fax number: 404-588-7005

(3) There may be added to this Addendum any chamgadditions to the model Agreement, as agreeddsst the parties.
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EXHIBIT A
FORM OF LEGEND FOR PRIVATE PLACEMENT MEMORANDUM AND NOTES

THE NOTES HAVE NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE "ACT"), OR ANY
OTHER APPLICABLE SECURITIES LAW, AND OFFERS AND SAS THEREOF MAY BE MADE ONLY IN COMPLIANCE WITH
AN APPLICABLE EXEMPTION FROM THE REGISTRATION REQWREMENTS OF THE ACT AND ANY APPLICABLE STATE
SECURITIES LAWS. BY ITS ACCEPTANCE OF A NOTE, THEURCHASER WILL BE DEEMED TO REPRESENT THAT (I) IT H&
BEEN AFFORDED AN OPPORTUNITY TO INVESTIGATE MATTERBELATING TO THE ISSUER AND THE NOTES, (Il) IT IS
NOT ACQUIRING SUCH NOTE WITH A VIEW TO ANY DISTRIBOION THEREOF AND (1) IT IS EITHER (A)(1) AN
INSTITUTIONAL INVESTOR OR SOPHISTICATED INDIVIDUALINVESTOR THAT IS AN ACCREDITED INVESTOR WITHIN THE
MEANING OF RULE 501(a) UNDER THE ACT AND WHICH, INHE CASE OF AN INDIVIDUAL,

(i) POSSESSES SUCH KNOWLEDGE AND EXPERIENCE IN FINEIAL AND BUSINESS MATTERS THAT HE OR SHE IS
CAPABLE OF EVALUATING AND BEARING THE ECONOMIC RISKOF AN INVESTMENT IN THE NOTES AND (ii) HAS NOT
LESS THAN $5 MILLION IN INVESTMENTS (AN "INSTITUTIONAL ACCREDITED INVESTOR" OR "SOPHISTICATED
INDIVIDUAL ACCREDITED INVESTOR", RESPECTIVELY) AND(2)(i) PURCHASING NOTES FOR ITS OWN ACCOUNT, (ii) A
BANK (AS DEFINED IN SECTION 3(a)(2) OF THE ACT) OR SAVINGS AND LOAN ASSOCIATION OR OTHER INSTITUTIONAS
DEFINED IN SECTION 3(a)(5)(A) OF THE ACT) ACTING INTS INDIVIDUAL OR FIDUCIARY CAPACITY OR (iii) A FIDUCIARY
OR AGENT (OTHER THAN A U.S. BANK OR SAVINGS AND LON ASSOCIATION) PURCHASING NOTES FOR ONE OR MORE
ACCOUNTS EACH OF WHICH ACCOUNTS IS SUCH AN INSTITUDNAL ACCREDITED INVESTOR OR SOPHISTICATED
INDIVIDUAL ACCREDITED INVESTOR; OR (B) A QUALIFIEDINSTITUTIONAL BUYER ("QIB") WITHIN THE MEANING OF
RULE 144A UNDER THE ACT THAT IS ACQUIRING NOTES FOR'S OWN ACCOUNT OR FOR ONE OR MORE ACCOUNTS,
EACH OF WHICH ACCOUNTS IS A QIB; AND THE PURCHASERCKNOWLEDGES THAT IT IS AWARE THAT THE SELLER
MAY RELY UPON THE EXEMPTION FROM THE REGISTRATIONROVISIONS OF

SECTION 5 OF THE ACT PROVIDED BY RULE 144A. BY ITSCCEPTANCE OF A NOTE, THE PURCHASER THEREOF SHALL
ALSO BE DEEMED TO AGREE THAT ANY RESALE OR OTHER TWNSFER THEREOF WILL BE MADE ONLY (A) IN A
TRANSACTION EXEMPT FROM REGISTRATION UNDER THE ACEITHER (1) TO THE ISSUER OR TO A PLACEMENT AGENT
DESIGNATED BY THE ISSUER AS A PLACEMENT AGENT FORHE NOTES (COLLECTIVELY, THE "PLACEMENT AGENTS"),
NONE OF WHICH SHALL HAVE ANY OBLIGATION TO ACQUIRESUCH NOTE, (2) THROUGH A PLACEMENT AGENT TO Al
INSTITUTIONAL ACCREDITED INVESTOR, SOPHISTICATED IBIVIDUAL ACCREDITED INVESTOR OR AQIB,OR (3) TO A
QIB IN A TRANSACTION THAT MEETS THE REQUIREMENTS ORULE 144A AND (B) IN MINIMUM AMOUNTS OF $250,000.
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EXHIBIT B
FURTHER PROVISIONSRELATING TO INDEMNIFICATION

(a) The Issuer agrees to reimburse each Indemioited! expenses (including reasonable fees ansudiements of internal and external
counsel) as they are incurred by it in connectidh wvestigating or defending any loss, claim, da, liability or action in respect of which
indemnification may be sought under Section 5 efAlgreement (whether or not it is a party to anghsproceedings).

(b) Promptly after receipt by an Indemnitee of cetf the existence of a Claim, such Indemniteg i claim in respect thereof is to be
made against the Issuer, notify the Issuer in mgitf the existence thereof; provided that (i) dh@ssion so to notify the Issuer will not
relieve the Issuer from any liability which it magve hereunder unless and except to the exteit iitad otherwise learn of such Claim and
such failure results in the forfeiture by the Igsofesubstantial rights and defenses, and (ii)améssion so to notify the Issuer will not relieve
it from liability which it may have to an Indemné®therwise than on account of this indemnity agesd. In case any such Claim is made
against any Indemnitee and it notifies the Issti¢gh® existence thereof, the Issuer will be erditie participate therein, and to the extent tt
may elect by written notice delivered to the Indée® to assume the defense thereof, with courssbnably satisfactory to such Indemn
provided that if the defendants in any such Clainiude both the Indemnitee and the Issuer, anthttemnitee shall have concluded that
there may be legal defenses available to it whietdéferent from or additional to those availatiiehe Issuer, the Issuer shall not have the
right to direct the defense of such Claim on bebffuch Indemnitee, and the Indemnitee shall hlage&ight to select separate counsel to
assert such legal defenses on behalf of such Inigeentpon receipt of notice from the Issuer tonsbrdemnitee of the Issuer's election so to
assume the defense of such Claim and approvalebinttemnitee of counsel, the Issuer will not bbléao such Indemnitee for expenses
incurred thereafter by the Indemnitee in conneciith the defense thereof (other than reasonaldtsad investigation) unless (i) the
Indemnitee shall have employed separate counselrinection with the assertion of legal defensexcoordance with the proviso to the next
preceding sentence (it being understood, howelvat the Issuer shall not be liable for the expen$@sore than one separate counsel (in
addition to any local counsel in the jurisdictionwhich any Claim is brought), approved by the Bealepresenting the Indemnitee who is
party to such Claim), (ii) the Issuer shall not b@mployed counsel reasonably satisfactory tortlerhnitee to represent the Indemnitee
within a reasonable time after notice of existeoicthe Claim or (iii) the Issuer has authorizedniriting the employment of counsel for the
Indemnitee. The indemnity, reimbursement and coution obligations of the Issuer hereunder shalhkeddition to any other liability the
Issuer may otherwise have to an Indemnitee and isbdlinding upon and inure to the benefit of angcgssors, assigns, heirs and personal
representatives of the Issuer and any Indemnitee.l§suer agrees that without the Dealer's pridtemrconsent, it will not settle,
compromise or consent to the entry of any judgnreany Claim in respect of which indemnificationyrze sought under the indemnificat
provision of the Agreement (whether or not the Beal any other Indemnitee is an actual or potep#igy to such Claim), unless such
settlement, compromise or consent (i) includesraonditional release of each Indemnitee from ability arising out of such Claim and (ii)
does not include a statement as to or an admissifalt, culpability or failure to act, by or orebalf of any Indemnitee.
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EXHIBIT C

STATEMENT OF TERMSFOR INTEREST - BEARING
COMMERCIAL PAPER NOTESOF NELNET, INC.

THE PROVISIONS SET FORTH BELOW ARE QUALIFIED TO THEXTENT APPLICABLE BY THE TRANSACTION SPECIFIC
PRICING SUPPLEMENT (THE "SUPPLEMENT") (IF ANY) SENTO EACH PURCHASER AT THE TIME OF THE TRANSACTION.

1. General. (a) The obligations of the Issuer tactvithese terms apply (each a "Note") are represdoy one or more Master Notes (each, a
"Master Note") issued in the name of (or of a nageifor) The Depository Trust Company ("DTC"), whidiaster Note includes the terms
and provisions for the Issuer's Interest-Bearingi@ercial Paper Notes that are set forth in thiseGtant of Terms, since this Statement of
Terms constitutes an integral part of the UndegyRecords as defined and referred to in the Masbée.

(b) "Business Day" means any day other than a @ayusr Sunday that is neither a legal holiday ndayon which banking institutions are
authorized or required by law, executive orderagiutation to be closed in New York City and, wigispect to LIBOR Notes (as defined
below) is also a London Business Day. "London BessnDay" means, a day, other than a Saturday aa$uon which dealings in deposits
in U.S. dollars are transacted in the London irdakomarket.

2. Interest. (a) Each Note will bear interest fiked rate (a "Fixed Rate Note") or at a floatiadger (a "Floating Rate Note").

(b) The Supplement sent to each holder of such Wdtelescribe the following terms: (i) whether $udote is a Fixed Rate Note or a
Floating Rate Note and whether such Note is ani@aidgssue Discount Note (as defined below); {ig tlate on which such Note will be
issued (the "Issue Date"); (iii) the Stated Magubtate (as defined below); (iv) if such Note isiadd Rate Note, the rate per annum at which
such Note will bear interest, if any, and the leggPayment Dates; (v) if such Note is a FloatiateRNote, the Base Rate, the Index Maturity,
the Interest Reset Dates, the Interest PaymensRaie the Spread and/or Spread Multiplier, if allyas defined below), and any other terms
relating to the particular method of calculating thterest rate for such Note; and

(vi) any other terms applicable specifically to lsidote. "Original Issue Discount Note" means a Neléch has a stated redemption price at
the Stated Maturity Date that exceeds its IssugeRyy more than a specified de minimis amount anidiwthe Supplement indicates will be
an "Original Issue Discount Note".

(c) Each Fixed Rate Note will bear interest froml#sue Date at the rate per annum specified iStpplement until the principal amount
thereof is paid or made available for payment.rbgeon each Fixed Rate Note will be payable ordties specified in the Supplement (each
an "Interest Payment Date" for a Fixed Rate Noabe) @n the Maturity Date (as defined below). IntemsFixed Rate Notes will be computed
on the basis of a 360-day year of twelve 30-daythmn

If any Interest Payment Date or the Maturity Ddta &ixed Rate Note falls on a day that is not aiBess Day, the required payment of
principal, premium, if any, and/or interest will payable on the next succeeding Business Day, ardlditional interest will accrue in resg
of the payment made on that next succeeding BusiDay.
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(d) The interest rate on each Floating Rate Natedah Interest Reset Period (as defined below)willetermined by reference to an interest
rate basis (a "Base Rate") plus or minus a numbleasis points (one basis point equals bnadredth of a percentage point) (the "Spread
any, and/or multiplied by a certain percentage (8gread Multiplier"), if any, until the princip#thereof is paid or made available for
payment. The Supplement will designate which offtlewing Base Rates is applicable to the reldkghting Rate Note: (a) the CD Rate (a
"CD Rate Note"), (b) the Commercial Paper RateQartimercial Paper Rate Note"), (c) the Federal Firate (a "Federal Funds Rate
Note"), (d) LIBOR (a "LIBOR Note"), (e) the Primeake (a "Prime Rate Note'

(f) the Treasury Rate (a "Treasury Rate Note")gdrs(ich other Base Rate as may be specified inSupplement.

The rate of interest on each Floating Rate Notkbeilreset daily, weekly, monthly, quarterly or $emnually (the "Interest Reset Period").
The date or dates on which interest will be resatly an "Interest Reset Date") will be, unlessratise specified in the Supplement, in the
case of Floating Rate Notes which reset daily, &acdiness Day, in the case of Floating Rate Nai#gee( than Treasury Rate Notes) that
weekly, the Wednesday of each week; in the ca3eezfsury Rate Notes that reset weekly, the Tuestiagich week; in the case of Floating
Rate Notes that reset monthly, the third Wednesd@ach month; in the case of Floating Rate Ndtasreset quarterly, the third Wednesday
of March, June, September and December; and ioabe of Floating Rate Notes that reset semiannuh#ythird Wednesday of the two
months specified in the Supplement. If any InteRestet Date for any Floating Rate Note is not ari&ss Day, such Interest Reset Date will
be postponed to the next day that is a Business &©agpt that in the case of a LIBOR Note, if sBeisiness Day is in the next succeeding
calendar month, such Interest Reset Date shalidatmediately preceding Business Day. Interestamh Floating Rate Note will be paya
monthly, quarterly or semiannually (the "Intereayfent Period") and on the Maturity Date. Unle$entise specified in the Supplement,
and except as provided below, the date or dateghich interest will be payable (each an "InteresgrRent Date" for a Floating Rate Note)
will be, in the case of Floating Rate Notes witlnanthly Interest Payment Period, on the third Wedag of each month; in the case of
Floating Rate Notes with a quarterly Interest Paynieriod, on the third Wednesday of March, Juept&nber and December; and in the
case of Floating Rate Notes with a semiannual ésteéPayment Period, on the third Wednesday ofwtbentonths specified in the
Supplement. In addition, the Maturity Date will@lse an Interest Payment Date.

If any Interest Payment Date for any Floating Rétge (other than an Interest Payment Date occuminthe Maturity Date) would otherwise
be a day that is not a Business Day, such Int@aginent Date shall be postponed to the next dayslaBusiness Day, except that in the
case of a LIBOR Note, if such Business Day is mrikxt succeeding calendar month, such Interesh&atyDate shall be the immediately
preceding Business Day. If the Maturity Date ofi@afing Rate Note falls on a day that is not a Beiss Day, the payment of principal and
interest will be made on the next succeeding Bssifiday, and no interest on such payment shall adorutthe period from and after such
maturity.

Interest payments on each Interest Payment Datéldating Rate Notes will include accrued intefesitn and including the Issue Date or
from and including the last date in respect of Whitterest has been paid, as the case may bayttexbluding, such Interest Payment Date.
On the Maturity Date, the interest payable on afihy Rate Note will include interest accrued tat, éxcluding, the Maturity Date. Accrued
interest will be calculated by multiplying the pripal amount of a Floating Rate Note by an accinttest factor. This
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accrued interest factor will be computed by addiveginterest factors calculated for each day inpréod for which accrued interest is being
calculated. The interest factor (expressed as iandlcfor each such day will be computed by divglihe interest rate applicable to such day
by 360, in the cases where the Base Rate is thR&® Commercial Paper Rate, Federal Funds R&B&RIor Prime Rate, or by the actual
number of days in the year, in the case where teeRate is the Treasury Rate. The interest rafant on each day will be (i) if such day
an Interest Reset Date, the interest rate witheep the Interest Determination Date (as defimgldw) pertaining to such Interest Reset
Date, or (ii) if such day is not an Interest Rd3ate, the interest rate with respect to the Intddegsermination Date pertaining to the next
preceding Interest Reset Date, subject in eithee taany adjustment by a Spread and/or a Spre#gNéu.

The "Interest Determination Date" where the Bast Rathe CD Rate or the Commercial Paper Ratebeithe second Business Day next
preceding an Interest Reset Date. The Interestrbatation Date where the Base Rate is the Federadis-Rate or the Prime Rate will be the
Business Day next preceding an Interest Reset Dht=Interest Determination Date where the Base RdtIBOR will be the second

London Business Day next preceding an InteresttH&ste. The Interest Determination Date where thseBRate is the Treasury Rate will be
the day of the week in which such Interest Resé¢ Eadls when Treasury Bills are normally auction€ceasury Bills are normally sold at
auction on Monday of each week, unless that daylégal holiday, in which case the auction is leldhe following Tuesday or the precec
Friday. If an auction is so held on the precedinddy, such Friday will be the Interest DeterminatDate pertaining to the Interest Reset
Date occurring in the next succeeding week.

The "Index Maturity" is the period to maturity dfet instrument or obligation from which the applieaBase Rate is calculated.

The "Calculation Date," where applicable, shalthe earlier of (i) the tenth calendar day followihg applicable Interest Determination Date
or (ii) the Business Day preceding the applicahterest Payment Date or Maturity Date.

All times referred to herein reflect New York Ciiyne, unless otherwise specified.

The Issuer shall specify in writing to the Issuangd Paying Agent which party will be the calculatagent (the "Calculation Agent") with
respect to the Floating Rate Notes. The Calculatigent will provide the interest rate then in effaad, if determined, the interest rate which
will become effective on the next Interest Resetelrth respect to such Floating Rate Note to fseiihg and Paying Agent as soon as the
interest rate with respect to such Floating RatteMas been determined and as soon as practidedl@@y change in such interest rate.

All percentages resulting from any calculation ¢oefing Rate Notes will be rounded to the nearastlmundred-thousandth of a percentage
point, with five-one millionths of a percentage pioiounded upwards. For example, 9.876545% (or7.6985) would be rounded to
9.87655% (or .0987655). All dollar amounts usedrimesulting from any calculation on Floating Rbitates will be rounded, in the case of
U.S. dollars, to the nearest cent or, in the cseforeign currency, to the nearest unit (with -bradf cent or unit being rounded upwards).
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CD RATE NOTES

"CD Rate" means the rate on any Interest Deterioin@ate for negotiable certificates of depositingwthe Index Maturity as published by
the Board of Governors of the Federal Reserve 8yffee "FRB") in "Statistical Release H.15(519)le8ted Interest Rates" or any successor
publication of the FRB ("H.15(519)") under the hiead'CDs (Secondary Market)".

If the above rate is not published in H.15(519B830 p.m. on the Calculation Date, the CD Rate bélthe rate on such Interest
Determination Date set forth in the daily updatéidf5(519), available through the world wide websif the FRB at
http://www.federalreserve.gov/releases/h15/Updatany successor site or publication or other ratzsgl electronic source used for the
purpose of displaying the applicable rate ("H.1%5lYDdpdate™) under the caption "CDs (Secondary MYk

If such rate is not published in either H.15(518Hal5 Daily Update by 3:00 p.m. on the Calculatidate, the Calculation Agent will
determine the CD Rate to be the arithmetic meahefecondary market offered rates as of 10:00@such Interest Determination Date of
three leading nonbank dealers(4) in negotiable to$ar certificates of deposit in New York Citylseted by the Calculation Agent for
negotiable U.S. dollar certificates of deposit afjon United States money center banks of the higtreslit standing in the market for
negotiable certificates of deposit with a remainingturity closest to the Index Maturity in the demoation of $5,000,000.

If the dealers selected by the Calculation Ageetrent quoting as set forth above, the CD Rateraitain the CD Rate then in effect on such
Interest Determination Date.

COMMERCIAL PAPER RATE NOTES

"Commercial Paper Rate" means the Money MarketdY(iedlculated as described below) of the rate gnimterest Determination Date for
commercial paper having the Index Maturity, as siigld in H.15(519) under the heading "CommercialePdNonfinancial”.

If the above rate is not published in H.15(519830 p.m. on the Calculation Date, then the ComrakRaper Rate will be the Money
Market Yield of the rate on such Interest DeterrtioraDate for commercial paper of the Index Matugs published in H.15 Daily Update
under the heading "Commercial Paper-Nonfinancial".

If by 3:00 p.m. on such Calculation Date such r&tot published in either H.15(519) or H.15 Dailgdate, then the Calculation Agent will
determine the Commercial Paper Rate to be the Mbtaket Yield of the arithmetic mean of the offemades as of 11:00 a.m. on such
Interest Determination Date of three leading deabéiJ.S. dollar commercial paper in New York Giglected by the Calculation Agent for
commercial paper of the Index Maturity placed foriradustrial issuer whose bond rating is "AA," be tequivalent, from a nationally
recognized statistical rating organization.

(4) Such nonbank dealers referred to in this Statgrof Terms may include affiliates of the Dealer.
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If the dealers selected by the Calculation Ageatrant quoting as mentioned above, the CommercigdPRate with respect to such Interest
Determination Date will remain the Commercial PaRate then in effect on such Interest Determinaiiate.

"Money Market Yield" will be a yield calculated accordance with the following formula:

D x 360
Money Market Yield = ------------- x 100
360 - (D x M)

where "D" refers to the applicable per annum ratecbmmercial paper quoted on a bank discount laaisxpressed as a decimal and "M"
refers to the actual number of days in the intgpesibd for which interest is being calculated.

FEDERAL FUNDSRATE NOTES

"Federal Funds Rate" means the rate on any IntBetsrmination Date for federal funds as publisimeld.15(519) under the heading
"Federal Funds

(Effective)" and displayed on Moneyline Telerate #ay successor service)

on page 120 (or any other page as may replace#duifiesd page on that service) ("Telerate Page 120"

If the above rate does not appear on Telerate P2@er is not so published by 3:00 p.m. on the @aton Date, the Federal Funds Rate will
be the rate on such Interest Determination Dafmibished in H.15 Daily Update under the headingd#al Funds/(Effective)".

If such rate is not published as described abov&®y p.m. on the Calculation Date, the Calculat\gent will determine the Federal Funds
Rate to be the arithmetic mean of the rates fotabietransaction in overnight U.S. dollar feddualds arranged by each of three leading
brokers of Federal Funds transactions in New Ydti €=lected by the Calculation Agent prior to 98. on such Interest Determination
Date.

If the brokers selected by the Calculation Ageptrast quoting as mentioned above, the Federal FRatiswill remain the Federal Funds
Rate then in effect on such Interest DeterminaDate.

LIBOR NOTES

The London Interbank offered rate ("LIBOR") mean#th respect to any Interest Determination Date,rdte for deposits in U.S. dollars
having the Index Maturity that appears on the Destigd LIBOR Page as of 11:00
a.m., London time, on such Interest DeterminatiameD

If no rate appears, LIBOR will be determined on ltlasis of the rates at approximately 11:00 a.nmdoa time, on such Interest
Determination Date at which deposits in U.S. dsliare offered to prime banks in the London inteklbraarket by four major banks in such
market selected by the Calculation Agent for a tegual to the Index Maturity and in principal ambequal to an amount that in the
Calculation Agent's judgment is representativeafgingle transaction in U.S. dollars in such masetuch time (a "Representative Amour
The Calculation Agent will request the principalidmn office of each of such banks to provide a afimn of
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its rate. If at least two such quotations are miedj LIBOR will be the arithmetic mean of such quimns. If fewer than two quotations are
provided, LIBOR for such interest period will beethrithmetic mean of the rates quoted at approxiydtl:00 a.m., in New York City, on
such Interest Determination Date by three majokbam New York City, selected by the Calculationefg, for loans in U.S. dollars to
leading European banks, for a term equal to theXrdaturity and in a Representative Amount; prodideowever, that if fewer than three
banks so selected by the Calculation Agent areigiroy such quotations, the then existing LIBOR nati remain in effect for such Interest
Payment Period.

"Designated LIBOR Page" means the display desigreggpage "3750" on Moneyline Telerate (or suckropage as may replace the 3750
page on that service or such other service or@s\as may be nominated by the British Bankerg@ason for the purposes of displaying
London interbank offered rates for U.S. dollar dets).

PRIME RATE NOTES
"Prime Rate" means the rate on any Interest Detertioin Date as published in H.15(519) under thelingd'Bank Prime Loan".

If the above rate is not published in H.15(519ppto 3:00 p.m. on the Calculation Date, then thm® Rate will be the rate on such Interest
Determination Date as published in H.15 Daily Ugdapposite the caption "Bank Prime Loan".

If the rate is not published prior to 3:00 p.m.tba Calculation Date in either H.15(519) or H.15\pblpdate, then the Calculation Agent w
determine the Prime Rate to be the arithmetic noédime rates of interest publicly announced by dazahk that appears on the Reuters Screer
US PRIME1 Page (as defined below) as such banik'eepiate or base lending rate as of 11:00 a.mthaninterest Determination Date.

If fewer than four such rates referred to abovesarpublished by 3:00

p.m. on the Calculation Date, the Calculation Ageifitdetermine the Prime Rate to be the arithmat&an of the prime rates or base lending
rates quoted on the basis of the actual numbeays th the year divided by 360 as of the closeusirtess on such Interest Determination
Date by three major banks in New York City seledigdhe Calculation Agent.

If the banks selected are not quoting as mentiahede, the Prime Rate will remain the Prime Rateffiect on such Interest Determination
Date.

"Reuters Screen US PRIME1 Page" means the disglsigimated as page "US PRIMEL" on the Reuters Mokltmey Rates Service (or st
other page as may replace the US PRIMEL page ¢séhzce for the purpose of displaying prime ratebase lending rates of major United
States banks).
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TREASURY RATE NOTES
"Treasury Rate" means:

(1) the rate from the auction held on the InteBestiermination Date (the "Auction™) of direct obltgans of the United States ("Treasury
Bills") having the Index Maturity specified in ti8upplement under the caption "INVESTMENT RATE" b tisplay on Moneyline Telere
(or any successor service) on page 56 (or any ptige as may replace that page on that service)efdte Page 56") or page 57 (or any o
page as may replace that page on that servicelefafe Page 57"), or

(2) if the rate referred to in clause (1) is nopsblished by 3:00 p.m. on the related Calculabarte, the Bond Equivalent Yield (as defined
below) of the rate for the applicable Treasury$B#k published in H.15 Daily Update, under theioaptJ.S. Government Securities/Treas
Bills/Auction High", or

(3) if the rate referred to in clause (2) is nopsblished by 3:00 p.m. on the related Calculabarte, the Bond Equivalent Yield of the auct
rate of the applicable Treasury Bills as annourimethe United States Department of the Treasury, or

(4) if the rate referred to in clause (3) is noasmounced by the United States Department of thasliry, or if the Auction is not held, the
Bond Equivalent Yield of the rate on the particutaerest Determination Date of the applicable $ueg Bills as published in H.15(519)
under the caption "U.S. Government Securities/TingaBills/Secondary Market", or

(5) if the rate referred to in clause (4) not sblhed by 3:00 p.m. on the related CalculationeDtte rate on the particular Interest
Determination Date of the applicable Treasury Bikkspublished in H.15 Daily Update, under the captlJ.S. Government
Securities/Treasury Bills/Secondary Market", or

(6) if the rate referred to in clause (5) is nopsiblished by 3:00 p.m. on the related Calculabaite, the rate on the particular Interest
Determination Date calculated by the Calculatioreiigas the Bond Equivalent Yield of the arithmetiean of the secondary market bid r¢

as of approximately 3:30 p.m. on that Interest Beieation Date, of three primary United States goweent securities dealers selected by the
Calculation Agent, for the issue of Treasury Billsh a remaining maturity closest to the Index Mayuspecified in the Supplement, or

(7) if the dealers so selected by the Calculatige® are not quoting as mentioned in clause (8)Tteasury Rate in effect on the particular
Interest Determination Date.

"Bond Equivalent Yield" means a yield (expressed agercentage) calculated in accordance with thesimg formula:

DxN
Bond Equivalent Yield = -------------- x 100
360 - (D x M)
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where "D" refers to the applicable per annum rateéTfeasury Bills quoted on a bank discount bastsexpressed as a decimal, "N" refers to
365 or 366, as the case may be, and "M" refelsa@ttual number of days in the applicable IntaRestet Period.

3. Final Maturity. The Stated Maturity Date for adgte will be the date so specified in the Suppletnehich shall be no later than 397 days
from the date of issuance. On its Stated MaturéyeDor any date prior to the Stated Maturity Datevhich the particular Note becomes due
and payable by the declaration of acceleratiory sach date being referred to as a Maturity Date principal amount of each Note, together
with accrued and unpaid interest thereon, willraemediately due and payable.

4. Events of Default. The occurrence of any offtllewing shall constitute an "Event of Default"tirespect to a Note: (i) default in any
payment of principal of or interest on such Notelliding on a redemption thereof);

(i) the Issuer makes any compromise arrangemethtitgi creditors generally including the enterintpiany form of moratorium with its
creditors generally; (iii) a court having jurisdan shall enter a decree or order for relief irpexs of the Issuer in an involuntary case under
any applicable bankruptcy, insolvency or other Emiaw now or hereafter in effect, or there shallappointed a receiver, administrator,
liquidator, custodian, trustee or sequestratosifilar officer) with respect to the whole or subdtally the whole of the assets of the Issuer
and any such decree, order or appointment is nodved, discharged or withdrawn within 60 days théee; or (iv) the Issuer shall
commence a voluntary case under any applicablerbptdy, insolvency or other similar law now or tegdter in effect, or consent to the entry
of an order for relief in an involuntary case undry such law, or consent to the appointment ¢&king possession by a receiver,
administrator, liquidator, assignee, custodiarstee or sequestrator (or similar official), witlspect to the whole or substantially the whols
the assets of the Issuer or make any general assigrfor the benefit of creditors. Upon the occaceeof an Event of Default, the principa
each obligation evidenced by such Note (togeth#r imterest accrued and unpaid thereon) shall becarithout any notice or demand,
immediately due and payable. (5)

5. Obligation Absolute. No provision of the Issuisugd Paying Agency Agreement under which the Natesssued shall alter or impair the
obligation of the Issuer, which is absolute andamnditional, to pay the principal of and interesteath Note at the times, place and rate, and
in the coin or currency, herein prescribed.

6. Supplement. Any term contained in the Supplemball supercede any conflicting term containecimer

(5) Unlike single payment notes, where a defaudiearonly at the stated maturity, interest-beanioigs with multiple payment dates should
contain a default provision permitting acceleratidthe maturity if the Issuer defaults on an iatmpayment.
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Exhibit 10.2
COMMERCIAL PAPER DEALER AGREEMENT

4 (2) PROGRAM

Between:
NELNET, INC., ASISSUER
and
BANC OF AMERICA SECURITIESLLC, ASDEALER
Concerning Notes to be issued pursuant to an
Issuing and Paying Agency Agreement dated as of December 29, 2006
between the Issuer and
Deutsche Bank Trust Company Americas, as | ssuing and Paying Agent

Dated as of December 29, 2006



COMMERCIAL PAPER DEALER AGREEMENT
4(2) PROGRAM

This agreement (the "Agreement") sets forth theeustdndings between the Issuer and the Dealer,reanbkd on the cover page hereof, in
connection with the issuance and sale by the Is#és short-term promissory notes (the "Notektptigh the Dealer.

Certain terms used in this Agreement are definefkiction 6 hereof.

The Addendum to this Agreement, and any Annexdsxbibits described in this Agreement or such Addendare hereby incorporated into
this Agreement and made fully a part hereof.

1. OFFERS, SALES AND RESALES OF NOTES.

1.1 While (i) the Issuer has and shall have nogattilon to sell the Notes to the Dealer or to peth@tDealer to arrange any sale of the Notes
for the account of the Issuer, and (ii) the Delbs and shall have no obligation to purchase thesNfoom the Issuer or to arrange any sale of
the Notes for the account of the Issuer, the mh@eto agree that in any case where the Dealehgses Notes from the Issuer, or arranges
for the sale of Notes by the Issuer, such Notekbgipurchased or sold by the Dealer in reliancéherrepresentations, warranties, covenants
and agreements of the Issuer contained herein de parsuant hereto and on the terms and condiiodsn the manner provided herein.

1.2 So long as this Agreement shall remain in &ffeed in addition to the limitations containedSaction 1.7 hereof, the Issuer shall not,
without the consent of the Dealer, offer, solicibocept offers to purchase, or sell, any Noteggx@) in transactions with one or more
dealers which may from time to time after the dageeof become dealers with respect to the Notexbguting with the Issuer one or more
agreements which contain provisions substantidiiyiical to those contained in Section 1 of thise®gnent, of which the Issuer hereby
undertakes to provide the Dealer prompt noticéopir( transactions with the other dealers listedrenAddendum hereto, which are execu
agreements with the Issuer which contain provisguisstantially identical to Section 1 of this Agremt contemporaneously herewith. In no
event shall the Issuer offer, solicit or acceperdfto purchase, or sell, any Notes directly oovta behalf in transactions with persons other
than broker-dealers as specifically permitted ia 8ection 1.2.

1.3 The Notes shall be in a minimum denominatio250,000 or integral multiples of $1,000 in excieseof, will bear such interest rates,
if interest bearing, or will be sold at such disebfrom their face amounts, as shall be agreed bydhe Dealer and the Issuer, shall have a
maturity not exceeding 397 days from the date @ifasce and may have such terms as are specifiedihit C hereto or the Private
Placement Memorandum.(1) The Notes shall not coraay provision for extension, renewal or automé&atdiover."

(1) In the event that, in order to be exempt from definition of "investment company” under thedstment Company Act of 1940, the Iss
must rely on
Section 3(c)(1) of that Act, the maturity of thetl® may not exceed 270 days.
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1.4 The authentication and issuance of, and payfoerthe Notes shall be effected in accordancé e Issuing and Paying Agency
Agreement, and the Notes shall be either indivighigisical certificates or book-entry notes evidehiog one or more master notes (each, a
"Master Note") registered in the name of The DepogiTrust Company ("DTC") or its nominee, in thogrh or forms annexed to the Issuing
and Paying Agency Agreement. (2)

1.5 If the Issuer and the Dealer shall agree ornetfres of the purchase of any Note by the Deal¢h®sale of any Note arranged by the
Dealer (including, but not limited to, agreementhaiespect to the date of issue, purchase priggipal amount, maturity and interest rate or
interest rate index and margin (in the case ofasttebearing Notes) or discount thereof (in theeaddNotes issued on a discount basis), and
appropriate compensation for the Dealer's senfieesunder) pursuant to this Agreement, the Isshadl sause such Note to be issued and
delivered in accordance with the terms of the tsg@nd Paying Agency Agreement and payment for Blath shall be made by the
purchaser thereof, either directly or through ttealer, to the Issuing and Paying Agent, for theantof the Issuer. Except as otherwise
agreed, in the event that the Dealer is actinghayent and a purchaser shall either fail to acdelptery of or make payment for a Note on
the date fixed for settlement, the Dealer shallpptly notify the Issuer, and if the Dealer has #tefore paid the Issuer for the Note, the Is
will promptly return such funds to the Dealer agaiits return of the Note to the Issuer, in theeaafsa certificated Note, and upon notice of
such failure in the case of a book-entry Noteultffsfailure occurred for any reason other thanwefey the Dealer, the Issuer shall reimburse
the Dealer on an equitable basis for the Deales's of the use of such funds for the period suoddwvere credited to the Issuer's account.

1.6 The Dealer and the Issuer hereby establistagree to observe the following procedures in cotimeaevith offers, sales and subsequent
resales or other transfers of the Notes:

(a) Offers and sales of the Notes by or throughtbaler shall be made only to: (i) investors reabbnbelieved by the Dealer to be Qualified
Institutional Buyers, Institutional Accredited Irsters or Sophisticated Individual Accredited Ineestand (ii) non-bank fiduciaries or agents
that will be purchasing Notes for one or more actsueach of which is reasonably believed by thal&do be an Institutional Accredited
Investor or Sophisticated Individual Accredited éstor.

(b) Resales and other transfers of the Notes bjdlders thereof shall be made only in accordaritie tive restrictions in the legend descri
in clause (e) below.

(c) No general solicitation or general advertissiigll be used in connection with the offering af thotes. Without limiting the generality of
the foregoing, without the prior written approvéltioe Dealer, the Issuer shall not issue any pressse or place or publish any "tombstone™
or other advertisement relating to the Notes.

(d) No sale of Notes to any one purchaser shdbbkess than $250,000 principal or face amound, mm Note shall be issued in a smaller
principal or face amount. If the purchaser is a-bank fiduciary acting on behalf of others, eactspe for whom such purchaser is acting
must purchase at least $250,000 principal or faveuat of Notes.

(2) If the form or forms of Notes are not annexedhie Issuing and Paying Agency Agreement, theylshioe annexed to this Agreement or
delivered to the Dealer, with appropriate certifiwa by the Secretary of the Issuer, pursuant ttiee 3.6 of the Agreement.

3



(e) Offers and sales of the Notes by the Issueutyit the Dealer acting as agent for the Issuet Bhahade in accordance with Rule 506
under the Securities Act, and shall be subjedi¢aréstrictions described in the legend appeanmBxdnibit A hereto. A legend substantially
the effect of such Exhibit A shall appear as pathe Private Placement Memorandum used in conmegtith offers and sales of Notes
hereunder, as well as on each individual certéicapresenting a Note and each Master Note repnegdrook-entry Notes offered and sold
pursuant to this Agreement.

(f) The Dealer shall furnish or shall have furnidhie each purchaser of Notes for which it has aagethe Dealer a copy of the then-current
Private Placement Memorandum unless such purchasegreviously received a copy of the Private Pierg Memorandum as then in eff
The Private Placement Memorandum shall expresate gihat any person to whom Notes are offered gk an opportunity to ask questi
of, and receive information from, the Issuer arelffealer and shall provide the names, addressel@pthone numbers of the persons from
whom information regarding the Issuer may be oletzin

(g) The Issuer agrees, for the benefit of the Deatel each of the holders and prospective purchdsan time to time of the Notes that, if at
any time the Issuer shall not be subject to Sedt®or 15(d) of the Exchange Act, the Issuer withish, upon request and at its expense, to
the Dealer and to holders and prospective purchageédotes information required by Rule 144A(d){#){ compliance with Rule 144A(d).

(h) In the event that any Note offered or to bedtl by the Dealer would be ineligible for resaider Rule 144A, the Issuer shall
immediately notify the Dealer (by telephone, canféd in writing) of such fact and shall promptly paee and deliver to the Dealer an
amendment or supplement to the Private PlacementdvBndum describing the Notes that are ineligithle reason for such ineligibility and
any other relevant information relating thereto.

(i) The Issuer represents that it is not curreistiyiing commercial paper in the United States mankesliance upon the exemption provided
by Section 3(a)(3) of the Securities Act. The Isagrees that, if it shall issue commercial paffier éhe date hereof in reliance upon such
exemption (a) the proceeds from the sale of thedwill be segregated from the proceeds of theafaday such commercial paper by being
placed in a separate account; (b) the Issuer ngtitute appropriate corporate procedures to erthatehe offers and sales of notes issued by
the Issuer pursuant to the Section 3(a)(3) exemptie not integrated with offerings and sales afedereunder; and (c) the Issuer will
comply with each of the requirements of Section(3feof the Securities Act in selling commerciappaor other short-term debt securities
other than the Notes in the United States.



1.7 The Issuer hereby represents and warrantgtbehler, in connection with offers, sales andlessaf Notes, as follows:

(a) The Issuer hereby confirms to the Dealer thatépt as permitted by Section 1.6(i)) within thegeding six months neither the Issuer nor
any person other than the Dealer or the other desdéerred to in Section 1.2 hereof acting on Hedfahe Issuer has offered or sold any
Notes, or any substantially similar security of theuer (including, without limitation, medit-term notes issued by the Issuer), to, or solicited
offers to buy any such security from, any persdreothan the Dealer or the other dealers refeoéd $ection 1.2 hereof. The Issuer also
agrees that (except as permitted by Section 1,.86)Jong as the Notes are being offered for satbd Dealer and the other dealers referre

in Section 1.2 hereof as contemplated hereby atidateast six months after the offer of Notesdumder has been terminated, neither the
Issuer nor any person other than the Dealer oottier dealers referred to in Section 1.2 hereatdpkas contemplated by Section 1.2 hereof)
will offer the Notes or any substantially similacsirity of the Issuer for sale to, or solicit offéo buy any such security from, any person
other than the Dealer or the other dealers reféoéu Section 1.2 hereof, it being understood sheth agreement is made with a view to
bringing the offer and sale of the Notes within &xemption provided by Section 4(2) of the Seoesithct and Rule 506 thereunder and shall
survive any termination of this Agreement. The &suwereby represents and warrants that it hasakethtor omitted to take, and will not take
or omit to take, any action that would cause tHerofg and sale of Notes hereunder to be integratttdany other offering of securities,
whether such offering is made by the Issuer or sother party or parties.

(b) The Issuer represents and agrees that thequiead the sale of the Notes are not currentlyeraptated to be used for the purpose of
buying, carrying or trading securities within theaning of Regulation T and the interpretationsegbeder by the Board of Governors of the
Federal Reserve System. In the event that therisitermines to use such proceeds for the purddsaeying, carrying or trading securities,
whether in connection with an acquisition of anott@mpany or otherwise, the Issuer shall give tbalBr at least five business days' prior
written notice to that effect. The Issuer shalbajs/e the Dealer prompt notice of the actual diaée it commences to purchase securities with
the proceeds of the Notes. Thereatfter, in the eantthe Dealer purchases Notes as principal ard dot resell such Notes on the day of
such purchase, to the extent necessary to comiyReggulation T and the interpretations thereunitier Dealer will sell such Notes either (i)
only to offerees it reasonably believes to be Qiedlilnstitutional Buyers or to Qualified Institatial Buyers it reasonably believes are acting
for other Qualified Institutional Buyers, in eadse in accordance with Rule 144A or (ii) in a marwleich would not cause a violation of
Regulation T and the interpretations thereunder.

2. REPRESENTATIONS AND WARRANTIES OF ISSUER. Thsusr represents and warrants that:

2.1 The Issuer is a corporation duly organizeddisakxisting and in good standing under the ladvthe jurisdiction of its incorporation and
has all the requisite power and authority to execdeliver and perform its obligations under theds$pthis Agreement and the Issuing and
Paying Agency Agreement.



2.2 This Agreement and the Issuing and Paying Agéareement have been duly authorized, executediatidered by the Issuer and
constitute legal, valid and binding obligationstted Issuer enforceable against the Issuer in aaooedwith their terms, subject to applicable
bankruptcy, insolvency and similar laws affectimgditors' rights generally, and subject, as to exability, to general principles of equity
(regardless of whether enforcement is sought iroegeding in equity or at law).

2.3 The Notes have been duly authorized, and wdsred as provided in the Issuing and Paying Agéaecgement, will be duly and validly
issued and will constitute legal, valid and bindetgigations of the Issuer enforceable againstdbeer in accordance with their terms, sut
to applicable bankruptcy, insolvency and similavdaaffecting creditors' rights generally, and sabjas to enforceability, to general
principles of equity (regardless of whether enfareat is sought in a proceeding in equity or at law)

2.4 The offer and sale of the Notes in the manoatemplated hereby do not require registratiornefNotes under the Securities Act,
pursuant to the exemption from registration corgdim Section 4(2) thereof, and no indenture ipeesof the Notes is required to be
qualified under the Trust Indenture Act of 1939aasended.

2.5 The Notes will rank at least pari passu witlodier unsecured and unsubordinated indebtedri¢ke tssuer.

2.6 No consent or action of, or filing or registoatwith, any governmental or public regulatory paat authority, including the SEC, is
required to authorize, or is otherwise requiredannection with the execution, delivery or perfonoa of, this Agreement, the Notes or the
Issuing and Paying Agency Agreement, except asteagquired by the securities or Blue Sky lawsheftarious states in connection with
the offer and sale of the Notes.

2.7 Neither the execution and delivery of this Agnent and the Issuing and Paying Agency Agreementhe issuance of the Notes in
accordance with the Issuing and Paying Agency Agesd, nor the fulfillment of or compliance with tterms and provisions hereof or
thereof by the Issuer, will (i) result in the clieator imposition of any mortgage, lien, chargeencumbrance of any nature whatsoever upon
any of the properties or assets of the Issueiij)ari¢late or result in a breach or a default undey of the terms of the Issuer's charter
documents or byaws, any contract or instrument to which the Isssi@ party or by which it or its property is balir any law or regulatiol
or any order, writ, injunction or decree of any kar government instrumentality, to which the kssis subject or by which it or its property
is bound, which breach or default might have a natadverse effect on the condition (financiabtinerwise), operations or business
prospects of the Issuer or the ability of the Issagerform its obligations under this Agreemehng Notes or the Issuing and Paying Agency
Agreement.



2.8 There is no litigation or governmental procegdiending, or to the knowledge of the Issuer tierezd, against or affecting the Issuer or
any of its subsidiaries which might result in a enatl adverse change in the condition (financiabtbierwise), operations or business
prospects of the Issuer or the ability of the Issagerform its obligations under this Agreeméhng Notes or the Issuing and Paying Agency
Agreement.

2.9 The Issuer is not an "investment company" withe meaning of the Investment Company Act of 1840amended.

2.10 Neither the Private Placement MemorandumhmQompany Information contains any untrue statémiea material fact or omits to
state a material fact required to be stated theneirecessary to make the statements thereirghihdif the circumstances under which they
were made, not misleading.

2.11 Each (a) issuance of Notes by the Issuer hdezwand (b) amendment or supplement of the PrREeement Memorandum shall be
deemed a representation and warranty by the I$sulke Dealer, as of the date thereof, that, betbre and after giving effect to such
issuance and after giving effect to such amendmestpplement, (i) the representations and wagamfiven by the Issuer set forth in this
Section 2 remain true and correct on and as of dathas if made on and as of such date, (ii)ércise of an issuance of Notes, the Notes
being issued on such date have been duly and wédilied and constitute legal, valid and bindintigaltions of the Issuer, enforceable
against the Issuer in accordance with their tesubject to applicable bankruptcy, insolvency amdilar laws affecting creditors' rights
generally and subject, as to enforceability, toegehprinciples of equity (regardless of whethefioetement is sought in a proceeding in
equity or at law) and (iii) in the case of an isstof Notes, since the date of the most recemateriPlacement Memorandum, there has been
no material adverse change in the condition (fireror otherwise), operations or business prospafdise Issuer which has not been
disclosed to the Dealer in writing.

3. COVENANTS AND AGREEMENTS OF ISSUER. The Issuewvenants and agrees that:

3.1 The Issuer will give the Dealer prompt notibat(in any event prior to any subsequent issuahbiotes hereunder) of any amendment to,
modification of or waiver with respect to, the Netar the Issuing and Paying Agency Agreement, @inlya complete copy of any such
amendment, modification or waiver.

3.2 The Issuer shall, whenever there shall occyrchange in the Issuer's condition (financial dreptvise), operations or business prospects
or any development or occurrence in relation tolsseer that would be material to holders of theed@r potential holders of the Notes
(including any downgrading or receipt of any notiééntended or potential downgrading or any reviewpotential change in the rating
accorded any of the Issuer's securities by anpmnalfy recognized statistical rating organizatiomatr has published a rating of the Notes),
promptly, and in any event prior to any subseqismtance of Notes hereunder, notify the Dealetél®phone, confirmed in writing) of such
change, development or occurrence.



3.3 The Issuer shall from time to time furnishiie Dealer such information as the Dealer may redsigmequest, including, without
limitation, any press releases or material providgdhe Issuer to any national securities exchamgating agency, regarding (i) the Issuer's
operations and financial condition, (ii) the dug¢hauization and execution of the Notes and (ii§ thsuer's ability to pay the Notes as they
mature.

3.4 The Issuer will take all such action as thel®remay reasonably equest to ensure that eachaiféeach sale of the Notes will omply v
any applicable state Blue Sky laws; provided, havehat the Issuer shall not be obligated to filg general consent to ervice of process
qualify as a foreign corporation in any urisdictionwhich it is not so qualified or subject itsadfaxation in respect of doing business in any
jurisdiction in which it s not otherwise so subije

3.5 The Issuer will not be in default of any ofadtsligations hereunder, under the Notes or undetdtuing and Paying Agency Agreement, at
any time that any of the Notes are outstanding.

3.6 The Issuer shall not issue Notes hereunderthetDealer shall have received (a) an opinioocfsel to the Issuer, addressed to the
Dealer, satisfactory in form and substance to tbalé&r, (b) a copy of the executed Issuing and Ba&gency Agreement as then in effect,
(c) a copy of resolutions adopted by the Board iné®ors of the Issuer, satisfactory in form andstance to the Dealer and certified by the
Secretary or similar officer of the Issuer, authimg execution and delivery by the Issuer of thiggement, the Issuing and Paying Agency
Agreement and the Notes and consummation by tlhiedsd the transactions contemplated hereby anéhlye(d) prior to the issuance of any
book-entry Notes represented by a master noteteegisin the name of DTC or its nominee, a copthefexecuted Letter of Representations
among the Issuer, the Issuing and Paying Agenfar@ and of the executed master note, (e) prionéogsuance of any Notes in physical
form, a copy of such form (unless attached to Algiseement or the Issuing and Paying Agency Agregnaard (f) such other certificates,
opinions, letters and documents as the Dealer Bha# reasonably requested.

3.7 The Issuer shall reimburse the Dealer forfalhe Dealer's out-of-pocket expenses relatedisoAgreement, including expenses incurred
in connection with its preparation and negotiatamd the transactions contemplated hereby (inciydiat not limited to, the printing and
distribution of the Private Placement Memoranduany], if applicable, for the reasonable fees anebbpibcket expenses of the Dealer's
counsel.

4. DISCLOSURE.

4.1 The Private Placement Memorandum and its ct{ether than the Dealer Information) shall begble responsibility of the Issuer. The
Private Placement Memorandum shall contain a stteexpressly offering an opportunity for each peadive purchaser to ask questions of,
and receive answers from, the Issuer concerningffeeng of Notes and to obtain relevant additionformation which the Issuer possesses
or can acquire without unreasonable effort or ezpen



4.2 The Issuer agrees to promptly furnish the Ddhke Company Information as it becomes available.

4.3 (a) The Issuer further agrees to notify thel&@egaromptly upon the occurrence of any event idgto or affecting the Issuer that would
cause the Company Information then in existenéedioide an untrue statement of a material facb@mbit to state a material fact necessary
in order to make the statements contained therelight of the circumstances under which theyraggle, not misleading.

(b) In the event that the Issuer gives the Dealtica pursuant to

Section 4.3(a) and the Dealer notifies the Isduat it then has Notes it is holding in inventohg tssuer agrees promptly to supplement or
amend the Private Placement Memorandum so thé&tritiate Placement Memorandum, as amended or suppteth shall not contain an
untrue statement of a material fact or omit toestatnaterial fact necessary in order to make #tersients therein, in light of the
circumstances under which they were made, not ad#lg, and the Issuer shall make such supplemenrnendment available to the Dealer.

(c) In the event that (i) the Issuer gives the Beabtice pursuant to Section 4.3(a), (ii) the Bedbes not notify the Issuer that it is then
holding Notes in inventory and (iii) the Issuer obes not to promptly amend or supplement the RriRcement Memorandum in the
manner described in clause (b) above, then altisations and sales of Notes shall be suspendéidsuph time as the Issuer has so amended
or supplemented the Private Placement Memorandndmeade such amendment or supplement availabhetDealer.

(d) Without limiting the generality of Section 4a3( the Issuer shall review, amend and supplerhentivate Placement Memorandum on a
periodic basis, but no less than at least onceallynto incorporate current financial informatiohthe Issuer to the extent necessary to er
that the information provided in the Private PlaesatrMemorandum is accurate and complete.

5. INDEMNIFICATION AND CONTRIBUTION.

5.1 The Issuer will indemnify and hold harmless frealer, each individual, corporation, partnershipst, association or other entity
controlling the Dealer, any affiliate of the Deatgrany such controlling entity and their respeetiirectors, officers, employees, partners,
incorporators, shareholders, servants, trusteesgacts (hereinafter the "Indemnitees") againstaanyall liabilities, penalties, suits, causes
of action, losses, damages, claims, costs and sgpdmcluding, without limitation, fees and distements of counsel) or judgments of
whatever kind or nature (each a "Claim"), impospdry incurred by or asserted against the Indemsideising out of or based upon (i) any
allegation that the Private Placement MemorandhmmQompany Information or any information providgdthe Issuer to the Dealer incluc
(as of any relevant time) or includes an untrutestant of a material fact or omitted (as of angvaht time) or omits to state any material
fact necessary to make the statements thereiighhdf the circumstances under which they wereenadt misleading or (ii) arising out of or
based upon the breach by the Issuer of any agrégooeenant or representation made in or pursuathtis Agreement. This indemnification
shall not apply to the extent that the Claim arimatsof or is based upon Dealer Information.
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5.2 Provisions relating to claims made for indeneation under this
Section 5 are set forth on Exhibit B to this Agresin

5.3 In order to provide for just and equitable citmition in circumstances in which the indemnifioatprovided for in this

Section 5 is held to be unavailable or insufficienhold harmless the Indemnitees, although applca accordance with the terms of this
Section 5, the Issuer shall contribute to the agapeecosts incurred by the Dealer in connectioh aity Claim in the proportion of the
respective economic interests of the Issuer an®#dader; provided, however, that such contribubigrthe Issuer shall be in an amount such
that the aggregate costs incurred by the Deal@otiexceed the aggregate of the commissions ascketraed by the Dealer hereunder with
respect to the issue or issues of Notes to which &liaim relates. The respective economic interdsall be calculated by reference to the
aggregate proceeds to the Issuer of the Notesddsereunder and the aggregate commissions aneédeesd by the Dealer hereunder.

6. DEFINITIONS.
6.1 "Claim" shall have the meaning set forth intfec5.1.

6.2 "Company Information" at any given time sha#lan the Private Placement Memorandum together toittne extent applicable, (i) the
Issuer's most recent report on Form 10-K filed lith SEC and each report on Form 10-Q or 8-K figdhe Issuer with the SEC since the
most recent Form 10-K, (ii) the Issuer's most reeamual audited financial statements and eachiimt&nancial statement or report prepared
subsequent thereto, if not included in item (i)\aqdiii) the Issuer's and its affiliates' othebficly available recent reports, including, but not
limited to, any publicly available filings or refemprovided to their respective shareholders,di) other information or disclosure prepared
pursuant to Section 4.3 hereof and

(v) any information prepared or approved by thedssor dissemination to investors or potentialestors in the Notes.

6.3 "Dealer Information” shall mean material comieg the Dealer provided by the Dealer in writingpeessly for inclusion in the Private
Placement Memorandum.

6.4 "Exchange Act" shall mean the U.S. Securitieshiange Act of 1934, as amended.
6.5 "Indemnitee"” shall have the meaning set fortBéction 5.1.

6.6 "Institutional Accredited Investor" shall meam institutional investor that is an accreditedestor within the meaning of Rule 501 under
the Securities Act and that has such knowledgeeapdrience in financial and business matters thaiciapable of evaluating and bearing the
economic risk of an investment in the Notes, inicigdbut not limited to, a bank, as defined in &rt8(a)(2) of the Securities Act, or a
savings and loan association or other institutaangefined in Section 3(a)(5)(A) of the Securies, whether acting in its individual or
fiduciary capacity.
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6.7 "Issuing and Paying Agency Agreement” shallmiba issuing and paying agency agreement desooibdioe cover page of this
Agreement, as such agreement may be amended deswgged from time to time.

6.8 "Issuing and Paying Agent" shall mean the pdetsignated as such on the cover page of this Awee as issuing and paying agent ul
the Issuing and Paying Agency Agreement, or angesgor thereto in accordance with the Issuing aythB Agency Agreement.

6.9 "Non-bank fiduciary or agent" shall mean a fidwy or agent other than (a) a bank, as definetkiction 3(a)(2) of the Securities Act, or
(b) a savings and loan association, as define@ai®@ 3(a)(5)(A) of the Securities Act.

6.10 "Private Placement Memorandum" shall mearrioffematerials prepared in accordance with Secti@including materials referred to
therein or incorporated by reference therein, y)grovided to purchasers and prospective purcbasfehe Notes, and shall include
amendments and supplements thereto which may panee from time to time in accordance with this @gment (other than any amendment
or supplement that has been completely supersgdadater amendment or supplement).

6.11 "Qualified Institutional Buyer" shall have tireeaning assigned to that term in Rule 144A undeiSecurities Act.
6.12 "Rule 144A" shall mean Rule 144A under theuBides Act.

6.13 "SEC" shall mean the U.S. Securities and Exgb&ommission.

6.14 "Securities Act" shall mean the U.S. Secwgifiet of 1933, as amended.

6.15 "Sophisticated Individual Accredited Investshall mean an individual who (a) is an accredite@stor within the meaning of
Regulation D under the Securities Act and (b) basetis or her prexisting relationship with the Dealer, is reasopdi#lieved by the Deal

to be a sophisticated investor (i) possessing knokwledge and experience (or represented by aifiduor agent possessing such knowledge
and experience) in financial and business mattertshte or she is capable of evaluating and be#nmgconomic risk of an investment in the
Notes and (ii) having not less than $5 millionnréstments (as defined, for purposes of this seditioRule 2a5-1 under the Investment
Company Act of 1940, as amended).

7. GENERAL
7.1 Unless otherwise expressly provided hereimatices under this Agreement to parties heretth bhan writing and shall be effective
when received at the address of the respectivg pattforth in the Addendum to this Agreement.

7.2 This Agreement shall be governed by and coedtiu accordance with the laws of the State of Nenk, without regard to its conflict of
laws provisions.
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7.3 The Issuer agrees that any suit, action orgaemiog brought by the Issuer against the Dealeoimection with or arising out of this
Agreement or the Notes or the offer and sale ofNb&es shall be brought solely in the United Stétéeral courts located in the Borough of
Manhattan or the courts of the State of New Yodated in the Borough of Manhattan. EACH OF THE DEERLAND THE ISSUER
WAIVES ITS

RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEDING WITH RESPECT TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY.

7.4 This Agreement may be terminated, at any thgahe Issuer, upon one business day's prior ntiisech effect to the Dealer, or by the
Dealer upon one business day's prior notice to sffelat to the Issuer. Any such termination, howeshball not affect the obligations of the
Issuer under Sections 3.7, 5 and 7.3 hereof arehective representations, warranties, agreemmnsnants, rights or responsibilities of the
parties made or arising prior to the terminationhi$s Agreement.

7.5 This Agreement is not assignable by eitherydagteto without the written consent of the othartys provided, however, that the Dealer
may assign its rights and obligations under thise&gent to any affiliate of the Dealer.

7.6 This Agreement may be signed in any numbepohterparts, each of which shall be an originalhwhe same effect as if the signatures
thereto and hereto were upon the same instrument.

7.7 This Agreement is for the exclusive benefithaf parties hereto, and their respective permgtetessors and assigns hereunder, and shal
not be deemed to give any legal or equitable rigimedy or claim to any other person whatsoever.

7.8 The Issuer acknowledges and agrees that (utehase and sale of the Notes pursuant to thisekgent is an arm's-length commercial
transaction between the Issuer, on the one haddharDealer, on the other, (ii) in connection dvath and with the process leading to such
transaction the Dealer is acting solely as a ppaicind not the agent or fiduciary of the Issu@j,the Dealer has not assumed an advisory or
fiduciary responsibility in favor of the Issuer titespect to the offering contemplated hereby emptiocess leading thereto (irrespective of
whether the Dealer has advised or is currentlysidgithe Issuer on other matters) or any othegabibn to the Issuer except the obligations
expressly set forth in this Agreement and (iv) Iggier has consulted its own legal and financialsads to the extent it deemed appropriate.
The Issuer agrees that it will not claim that theal@r has rendered advisory services of any naturespect, or owes a fiduciary or similar
duty to the Issuer, in connection with such tratieacr the process leading thereto.
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7.9 In the case of any agreement by a Dealer tthase a Note hereunder (other than as agent) whiefides for a settlement date that is
three Business Days or more after the date of agodement, the obligation of the Dealer to purchiaséNote under such agreement shall be
subject to the following conditions:

a) the representations and warranties given bystheer set forth above in Section 2 shall be tnegeaorrect on and as of the settlement da
if made on and as of such date, and the Issudrlshad performed all of its obligations hereunaebé performed as of such date,

b) since the date of the most recent Company Irdtiom, there shall have been no material adveraagghin the condition (financial or
otherwise), operations or business prospects ditheer (whether occurring before or after sucleagrent was entered into) which was not
disclosed to the Dealer in writing prior to the éiruch agreement was entered into,

c) the Issuer shall not be in default of any obitdigations hereunder, under the Notes or undeidsuing and Paying Agency Agreement.

d) on or after the date of such agreement therérshizhave occurred any of the following: (i) aspension or material limitation in trading in
securities generally on the New York Stock Exchange

(i) a suspension or material limitation in tradimgthe securities onthe New York Stock Exchang@;a general moratorium on commercial
banking activities declared by either Federal owN@rk State authorities or a material disruptiorcommercial banking or securities
settlement or clearance services in the UniteceStdiv) the outbreak or escalation of hostilifi@solving the United States or the declaration
by the United States of a national emergency orondv) the occurrence of any other calamity osisror any change in financial, political or
economic conditions in the United States or elseati&the effect of any such event specified imude (iv) or

(v) in the judgment of the Dealer makes it impreaile or inadvisable to proceed with the offeringhe delivery of the Note on the terms .
in the manner contemplated in thePrivate Placefemorandum,

e) on or after the date of such agreement, (i)ovengjrading shall have occurred in the rating acedthe Issuer's debt securities by any
nationally recognized statistical rating organiaatand (ii) no such organization shall have puplainounced that it has under surveillanc
review, with possible negative implications, itsimg of any of the Issuer's debt securities.

"Business Day" shall mean each Monday, Tuesday,né&thy, Thursday and Friday which is not a day lbichvbanking institutions in New
York are generally authorized or obligated by lavewecutive order to close.

This Agreement supersedes all prior agreementsiaderstandings (whether written or oral) betweenlgisuer and the Dealer, or any of
them, with respect to the subject matter hereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed as of the date aadfiyst above written.

NELNET, INC., ASISSUER BANC OF AMERICA SECURITIESLLC, ASDEALER

By: /s/ Terry J. Heimes By: /s/ St eve Austen
Name: Terry J. Heimes Name: St eve Austen
Title: CFO Title: Ma naging Director
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Addendum(3)
The following additional clauses shall apply to &kgreement and be deemed a part thereof.
1. The other dealer referred to in clause (b) @tiSe 1.2 of the Agreement is SunTrust Robinson Huoray.

2. The addresses of the respective parties forgsepof notices under
Section 7.1 are as follows:
For the Issuer:
Address: 121 South 13th Street
Suite 201
Lincoln, NE 68508
Attention: Greer McCurley

Telephone number: 402-458-2747

Fax number: 402-458-2399

For the Dealer:
Address: 600 Montgomery Street
CA5-801-15-31
San Francisco, CA 94111
Attention: Short-Term Fixed Income

Telephone number: 415-913-3689

Fax number 415-913-6288

(3) There may be added to this Addendum any chamgadditions to the model Agreement, as agreeddsst the parties.
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EXHIBIT A
FORM OF LEGEND FOR PRIVATE PLACEMENT MEMORANDUM AND NOTES

THE NOTES HAVE NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE "ACT"), OR ANY
OTHER APPLICABLE SECURITIES LAW, AND OFFERS AND SAS THEREOF MAY BE MADE ONLY IN COMPLIANCE WITH
AN APPLICABLE EXEMPTION FROM THE REGISTRATION REQWREMENTS OF THE ACT AND ANY APPLICABLE STATE
SECURITIES LAWS. BY ITS ACCEPTANCE OF A NOTE, THEURCHASER WILL BE DEEMED TO REPRESENT THAT (I) IT H&
BEEN AFFORDED AN OPPORTUNITY TO INVESTIGATE MATTERBELATING TO THE ISSUER AND THE NOTES, (Il) IT IS
NOT ACQUIRING SUCH NOTE WITH A VIEW TO ANY DISTRIBOION THEREOF AND (1) IT IS EITHER (A)(1) AN
INSTITUTIONAL INVESTOR OR SOPHISTICATED INDIVIDUALINVESTOR THAT IS AN ACCREDITED INVESTOR WITHIN THE
MEANING OF RULE 501(a) UNDER THE ACT AND WHICH, INHE CASE OF AN INDIVIDUAL,

(i) POSSESSES SUCH KNOWLEDGE AND EXPERIENCE IN FINEIAL AND BUSINESS MATTERS THAT HE OR SHE IS
CAPABLE OF EVALUATING AND BEARING THE ECONOMIC RISKOF AN INVESTMENT IN THE NOTES AND (ii) HAS NOT
LESS THAN $5 MILLION IN INVESTMENTS (AN "INSTITUTIONAL ACCREDITED INVESTOR" OR "SOPHISTICATED
INDIVIDUAL ACCREDITED INVESTOR", RESPECTIVELY) AND(2)(i) PURCHASING NOTES FOR ITS OWN ACCOUNT, (ii) A
BANK (AS DEFINED IN SECTION 3(a)(2) OF THE ACT) OR SAVINGS AND LOAN ASSOCIATION OR OTHER INSTITUTIONAS
DEFINED IN SECTION 3(a)(5)(A) OF THE ACT) ACTING INTS INDIVIDUAL OR FIDUCIARY CAPACITY OR (iii) A FIDUCIARY
OR AGENT (OTHER THAN A U.S. BANK OR SAVINGS AND LON ASSOCIATION) PURCHASING NOTES FOR ONE OR MORE
ACCOUNTS EACH OF WHICH ACCOUNTS IS SUCH AN INSTITUDNAL ACCREDITED INVESTOR OR SOPHISTICATED
INDIVIDUAL ACCREDITED INVESTOR; OR (B) A QUALIFIEDINSTITUTIONAL BUYER ("QIB") WITHIN THE MEANING OF
RULE 144A UNDER THE ACT THAT IS ACQUIRING NOTES FOR'S OWN ACCOUNT OR FOR ONE OR MORE ACCOUNTS,
EACH OF WHICH ACCOUNTS IS A QIB; AND THE PURCHASERCKNOWLEDGES THAT IT IS AWARE THAT THE SELLER
MAY RELY UPON THE EXEMPTION FROM THE REGISTRATIONROVISIONS OF

SECTION 5 OF THE ACT PROVIDED BY RULE 144A. BY ITSCCEPTANCE OF A NOTE, THE PURCHASER THEREOF SHALL
ALSO BE DEEMED TO AGREE THAT ANY RESALE OR OTHER TWNSFER THEREOF WILL BE MADE ONLY (A) IN A
TRANSACTION EXEMPT FROM REGISTRATION UNDER THE ACEITHER (1) TO THE ISSUER OR TO A PLACEMENT AGENT
DESIGNATED BY THE ISSUER AS A PLACEMENT AGENT FORHE NOTES (COLLECTIVELY, THE "PLACEMENT AGENTS"),
NONE OF WHICH SHALL HAVE ANY OBLIGATION TO ACQUIRESUCH NOTE, (2) THROUGH A PLACEMENT AGENT TO Al
INSTITUTIONAL ACCREDITED INVESTOR, SOPHISTICATED IBIVIDUAL ACCREDITED INVESTOR OR AQIB,OR (3) TO A
QIB IN A TRANSACTION THAT MEETS THE REQUIREMENTS ORULE 144A AND (B) IN MINIMUM AMOUNTS OF $250,000.
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EXHIBIT B
FURTHER PROVISIONSRELATING TO INDEMNIFICATION

(a) The Issuer agrees to reimburse each Indemioited! expenses (including reasonable fees ansudiements of internal and external
counsel) as they are incurred by it in connectidh wvestigating or defending any loss, claim, da, liability or action in respect of which
indemnification may be sought under Section 5 efAlgreement (whether or not it is a party to anghsproceedings).

(b) Promptly after receipt by an Indemnitee of cetf the existence of a Claim, such Indemniteg i claim in respect thereof is to be
made against the Issuer, notify the Issuer in mgitf the existence thereof; provided that (i) dh@ssion so to notify the Issuer will not
relieve the Issuer from any liability which it magve hereunder unless and except to the exteit iitad otherwise learn of such Claim and
such failure results in the forfeiture by the Igsofesubstantial rights and defenses, and (ii)améssion so to notify the Issuer will not relieve
it from liability which it may have to an Indemné®therwise than on account of this indemnity agesd. In case any such Claim is made
against any Indemnitee and it notifies the Issti¢gh® existence thereof, the Issuer will be erditie participate therein, and to the extent tt
may elect by written notice delivered to the Indée® to assume the defense thereof, with courssbnably satisfactory to such Indemn
provided that if the defendants in any such Clainiude both the Indemnitee and the Issuer, anthttemnitee shall have concluded that
there may be legal defenses available to it whietdéferent from or additional to those availatiiehe Issuer, the Issuer shall not have the
right to direct the defense of such Claim on bebffuch Indemnitee, and the Indemnitee shall hlage&ight to select separate counsel to
assert such legal defenses on behalf of such Inigeentpon receipt of notice from the Issuer tonsbrdemnitee of the Issuer's election so to
assume the defense of such Claim and approvalebinttemnitee of counsel, the Issuer will not bbléao such Indemnitee for expenses
incurred thereafter by the Indemnitee in conneciith the defense thereof (other than reasonaldtsad investigation) unless (i) the
Indemnitee shall have employed separate counselrinection with the assertion of legal defensexcoordance with the proviso to the next
preceding sentence (it being understood, howelvat the Issuer shall not be liable for the expen$@sore than one separate counsel (in
addition to any local counsel in the jurisdictionwhich any Claim is brought), approved by the Bealepresenting the Indemnitee who is
party to such Claim), (ii) the Issuer shall not b@mployed counsel reasonably satisfactory tortlerhnitee to represent the Indemnitee
within a reasonable time after notice of existeoicthe Claim or (iii) the Issuer has authorizedniriting the employment of counsel for the
Indemnitee. The indemnity, reimbursement and coution obligations of the Issuer hereunder shalhkeddition to any other liability the
Issuer may otherwise have to an Indemnitee and isbdlinding upon and inure to the benefit of angcgssors, assigns, heirs and personal
representatives of the Issuer and any Indemnitee.l§suer agrees that without the Dealer's pridtemrconsent, it will not settle,
compromise or consent to the entry of any judgnreany Claim in respect of which indemnificationyrze sought under the indemnificat
provision of the Agreement (whether or not the Beal any other Indemnitee is an actual or potep#igy to such Claim), unless such
settlement, compromise or consent (i) includesraonditional release of each Indemnitee from ability arising out of such Claim and (ii)
does not include a statement as to or an admissifalt, culpability or failure to act, by or orebalf of any Indemnitee.
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EXHIBIT C

STATEMENT OF TERMSFOR INTEREST - BEARING
COMMERCIAL PAPER NOTESOF NELNET, INC.

THE PROVISIONS SET FORTH BELOW ARE QUALIFIED TO THEXTENT APPLICABLE BY THE TRANSACTION SPECIFIC
PRICING SUPPLEMENT (THE "SUPPLEMENT") (IF ANY) SENTO EACH PURCHASER AT THE TIME OF THE TRANSACTION.

1. General. (a) The obligations of the Issuer tactvithese terms apply (each a "Note") are represdoy one or more Master Notes (each, a
"Master Note") issued in the name of (or of a nageifor) The Depository Trust Company ("DTC"), whidiaster Note includes the terms
and provisions for the Issuer's Interest-Bearingi@ercial Paper Notes that are set forth in thiseGtant of Terms, since this Statement of
Terms constitutes an integral part of the UndegyRecords as defined and referred to in the Masbée.

(b) "Business Day" means any day other than a @ayusr Sunday that is neither a legal holiday ndayon which banking institutions are
authorized or required by law, executive orderagiutation to be closed in New York City and, wigispect to LIBOR Notes (as defined
below) is also a London Business Day. "London BessnDay" means, a day, other than a Saturday aa$uon which dealings in deposits
in U.S. dollars are transacted in the London irdakomarket.

2. Interest. (a) Each Note will bear interest fiked rate (a "Fixed Rate Note") or at a floatiadger (a "Floating Rate Note").

(b) The Supplement sent to each holder of such Wdtelescribe the following terms: (i) whether $udote is a Fixed Rate Note or a
Floating Rate Note and whether such Note is ani@aidgssue Discount Note (as defined below); {ig tlate on which such Note will be
issued (the "Issue Date"); (iii) the Stated Magubtate (as defined below); (iv) if such Note isiadd Rate Note, the rate per annum at which
such Note will bear interest, if any, and the leggPayment Dates; (v) if such Note is a FloatiateRNote, the Base Rate, the Index Maturity,
the Interest Reset Dates, the Interest PaymensRaie the Spread and/or Spread Multiplier, if allyas defined below), and any other terms
relating to the particular method of calculating thterest rate for such Note; and

(vi) any other terms applicable specifically to lsidote. "Original Issue Discount Note" means a Neléch has a stated redemption price at
the Stated Maturity Date that exceeds its IssugeRyy more than a specified de minimis amount anidiwthe Supplement indicates will be
an "Original Issue Discount Note".

(c) Each Fixed Rate Note will bear interest froml#sue Date at the rate per annum specified iStpplement until the principal amount
thereof is paid or made available for payment.rbgeon each Fixed Rate Note will be payable ordties specified in the Supplement (each
an "Interest Payment Date" for a Fixed Rate Noabe) @n the Maturity Date (as defined below). IntemsFixed Rate Notes will be computed
on the basis of a 360-day year of twelve 30-daythmn

If any Interest Payment Date or the Maturity Ddta &ixed Rate Note falls on a day that is not aiBess Day, the required payment of
principal, premium, if any, and/or interest will payable on the next succeeding Business Day, ardlditional interest will accrue in resg
of the payment made on that next succeeding BusiDay.
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(d) The interest rate on each Floating Rate Natedah Interest Reset Period (as defined below)willetermined by reference to an interest
rate basis (a "Base Rate") plus or minus a numbleasis points (one basis point equals bnadredth of a percentage point) (the "Spread
any, and/or multiplied by a certain percentage (8gread Multiplier"), if any, until the princip#thereof is paid or made available for
payment. The Supplement will designate which offtlewing Base Rates is applicable to the reldkghting Rate Note: (a) the CD Rate (a
"CD Rate Note"), (b) the Commercial Paper RateQartimercial Paper Rate Note"), (c) the Federal Firate (a "Federal Funds Rate
Note"), (d) LIBOR (a "LIBOR Note"), (e) the Primeake (a "Prime Rate Note'

(f) the Treasury Rate (a "Treasury Rate Note")gdrs(ich other Base Rate as may be specified inSupplement.

The rate of interest on each Floating Rate Notkbeilreset daily, weekly, monthly, quarterly or $emnually (the "Interest Reset Period").
The date or dates on which interest will be resatly an "Interest Reset Date") will be, unlessratise specified in the Supplement, in the
case of Floating Rate Notes which reset daily, &acdiness Day, in the case of Floating Rate Nai#gee( than Treasury Rate Notes) that
weekly, the Wednesday of each week; in the ca3eezfsury Rate Notes that reset weekly, the Tuestiagich week; in the case of Floating
Rate Notes that reset monthly, the third Wednesd@ach month; in the case of Floating Rate Ndtasreset quarterly, the third Wednesday
of March, June, September and December; and ioabe of Floating Rate Notes that reset semiannuh#ythird Wednesday of the two
months specified in the Supplement. If any InteRestet Date for any Floating Rate Note is not ari&ss Day, such Interest Reset Date will
be postponed to the next day that is a Business &©agpt that in the case of a LIBOR Note, if sBeisiness Day is in the next succeeding
calendar month, such Interest Reset Date shalidatmediately preceding Business Day. Interestamh Floating Rate Note will be paya
monthly, quarterly or semiannually (the "Intereayfent Period") and on the Maturity Date. Unle$entise specified in the Supplement,
and except as provided below, the date or dateghich interest will be payable (each an "InteresgrRent Date" for a Floating Rate Note)
will be, in the case of Floating Rate Notes witlnanthly Interest Payment Period, on the third Wedag of each month; in the case of
Floating Rate Notes with a quarterly Interest Paynieriod, on the third Wednesday of March, Juept&nber and December; and in the
case of Floating Rate Notes with a semiannual ésteéPayment Period, on the third Wednesday ofwtbentonths specified in the
Supplement. In addition, the Maturity Date will@lse an Interest Payment Date.

If any Interest Payment Date for any Floating Rétge (other than an Interest Payment Date occuminthe Maturity Date) would otherwise
be a day that is not a Business Day, such Int@aginent Date shall be postponed to the next dayslaBusiness Day, except that in the
case of a LIBOR Note, if such Business Day is mrikxt succeeding calendar month, such Interesh&atyDate shall be the immediately
preceding Business Day. If the Maturity Date ofi@afing Rate Note falls on a day that is not a Beiss Day, the payment of principal and
interest will be made on the next succeeding Bssifiday, and no interest on such payment shall adorutthe period from and after such
maturity.

Interest payments on each Interest Payment Datéldating Rate Notes will include accrued intefesitn and including the Issue Date or
from and including the last date in respect of Whitterest has been paid, as the case may bayttexbluding, such Interest Payment Date.
On the Maturity Date, the interest payable on afihy Rate Note will include interest accrued tat, éxcluding, the Maturity Date. Accrued
interest will be calculated by multiplying

19



the principal amount of a Floating Rate Note byaaorued interest factor. This accrued interesbfaetll be computed by adding the interest
factors calculated for each day in the period forol accrued interest is being calculated. Theéstefactor (expressed as a decimal) for each
such day will be computed by dividing the intenede applicable to such day by 360, in the casegsevthhe Base Rate is the CD Rate,
Commercial Paper Rate, Federal Funds Rate, LIBORiare Rate, or by the actual number of days irytee, in the case where the Base
Rate is the Treasury Rate. The interest rate acefin each day will be (i) if such day is an IagtiReset Date, the interest rate with respect tc
the Interest Determination Date (as defined belegrjaining to such Interest Reset Date, or (iguich day is not an Interest Reset Date, the
interest rate with respect to the Interest Deteatindm Date pertaining to the next preceding IntelResset Date, subject in either case to any
adjustment by a Spread and/or a Spread Multiplier.

The "Interest Determination Date" where the Baste Rathe CD Rate or the Commercial Paper Ratebeithe second Business Day next
preceding an Interest Reset Date. The Interestridétation Date where the Base Rate is the Federad$ Rate or the Prime Rate will be the
Business Day next preceding an Interest Reset Dh=Interest Determination Date where the Base RdtIBOR will be the second

London Business Day next preceding an InteresttH&ste. The Interest Determination Date where thseBRate is the Treasury Rate will be
the day of the week in which such Interest Resé¢ Exdls when Treasury Bills are normally auction€easury Bills are normally sold at
auction on Monday of each week, unless that daylégal holiday, in which case the auction is laidhe following Tuesday or the precec
Friday. If an auction is so held on the precedinddy, such Friday will be the Interest DeterminatDate pertaining to the Interest Reset
Date occurring in the next succeeding week.

The "Index Maturity" is the period to maturity dfet instrument or obligation from which the applieaBase Rate is calculated.

The "Calculation Date," where applicable, shalthe earlier of (i) the tenth calendar day followihg applicable Interest Determination Date
or (ii) the Business Day preceding the applicabteriest Payment Date or Maturity Date.

All times referred to herein reflect New York Ciiyne, unless otherwise specified.

The Issuer shall specify in writing to the Issuargl Paying Agent which party will be the calculatagent (the "Calculation Agent") with
respect to the Floating Rate Notes. The Calculatigent will provide the interest rate then in effaad, if determined, the interest rate which
will become effective on the next Interest Resetelrth respect to such Floating Rate Note to fiseiihg and Paying Agent as soon as the
interest rate with respect to such Floating RateeNias been determined and as soon as practidedl@ay change in such interest rate.

All percentages resulting from any calculation doafing Rate Notes will be rounded to the nearastlmundred-thousandth of a percentage
point, with five-one millionths of a percentage pioiounded upwards. For example, 9.876545% (or7.6985) would be rounded to
9.87655% (or .0987655). All dollar amounts usedrimesulting from any calculation on Floating Rbitates will be rounded, in the case of
U.S. dollars, to the nearest cent or, in the césefareign currency, to the nearest unit (with -braéf cent or unit being rounded upwards).
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CD RATE NOTES

"CD Rate" means the rate on any Interest Deterioin@ate for negotiable certificates of depositingwthe Index Maturity as published by
the Board of Governors of the Federal Reserve 8yffee "FRB") in "Statistical Release H.15(519)le8ted Interest Rates" or any successor
publication of the FRB ("H.15(519)") under the hiead'CDs (Secondary Market)".

If the above rate is not published in H.15(519B830 p.m. on the Calculation Date, the CD Rate bélthe rate on such Interest
Determination Date set forth in the daily updatéidf5(519), available through the world wide websif the FRB at
http://www.federalreserve.gov/releases/h15/Updatany successor site or publication or other ratzsgl electronic source used for the
purpose of displaying the applicable rate ("H.1%5lYDdpdate™) under the caption "CDs (Secondary MYk

If such rate is not published in either H.15(518Hal5 Daily Update by 3:00 p.m. on the Calculatidate, the Calculation Agent will
determine the CD Rate to be the arithmetic meahefecondary market offered rates as of 10:00@such Interest Determination Date of
three leading nonbank dealers(4) in negotiable to$ar certificates of deposit in New York Citylseted by the Calculation Agent for
negotiable U.S. dollar certificates of deposit afjon United States money center banks of the higtreslit standing in the market for
negotiable certificates of deposit with a remainingturity closest to the Index Maturity in the demoation of $5,000,000.

If the dealers selected by the Calculation Ageetrent quoting as set forth above, the CD Rateraitain the CD Rate then in effect on such
Interest Determination Date.

COMMERCIAL PAPER RATE NOTES

"Commercial Paper Rate" means the Money MarketdY(iedlculated as described below) of the rate gnimterest Determination Date for
commercial paper having the Index Maturity, as siigld in H.15(519) under the heading "CommercialePdNonfinancial”.

If the above rate is not published in H.15(519830 p.m. on the Calculation Date, then the ComrakRaper Rate will be the Money
Market Yield of the rate on such Interest DeterrtioraDate for commercial paper of the Index Matugs published in H.15 Daily Update
under the heading "Commercial Paper-Nonfinancial".

If by 3:00 p.m. on such Calculation Date such r&tot published in either H.15(519) or H.15 Dailgdate, then the Calculation Agent will
determine the Commercial Paper Rate to be the Mbtaket Yield of the arithmetic mean of the offemades as of 11:00 a.m. on such
Interest Determination Date of three leading deabéiJ.S. dollar commercial paper in New York Giglected by the Calculation Agent for
commercial paper of the Index Maturity placed foriradustrial issuer whose bond rating is "AA," be tequivalent, from a nationally
recognized statistical rating organization.

(4) Such nonbank dealers referred to in this Statgrof Terms may include affiliates of the Dealer.
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If the dealers selected by the Calculation Ageatrant quoting as mentioned above, the CommercigdPRate with respect to such Interest
Determination Date will remain the Commercial PaRate then in effect on such Interest Determinaiiate.

"Money Market Yield" will be a yield calculated accordance with the following formula:

D x 360
Money Market Yield = ------------- x 100
360 - (D x M)

where "D" refers to the applicable per annum ratecbmmercial paper quoted on a bank discount laaisxpressed as a decimal and "M"
refers to the actual number of days in the intgpesibd for which interest is being calculated.

FEDERAL FUNDSRATE NOTES

"Federal Funds Rate" means the rate on any IntBetsrmination Date for federal funds as publisimeld.15(519) under the heading
"Federal Funds

(Effective)" and displayed on Moneyline Telerate #ay successor service)

on page 120 (or any other page as may replace#duifiesd page on that service) ("Telerate Page 120"

If the above rate does not appear on Telerate P2@er is not so published by 3:00 p.m. on the @aton Date, the Federal Funds Rate will
be the rate on such Interest Determination Dafmibished in H.15 Daily Update under the headingd#al Funds/(Effective)".

If such rate is not published as described abov&®y p.m. on the Calculation Date, the Calculat\gent will determine the Federal Funds
Rate to be the arithmetic mean of the rates fotabietransaction in overnight U.S. dollar feddualds arranged by each of three leading
brokers of Federal Funds transactions in New Ydti €=lected by the Calculation Agent prior to 98. on such Interest Determination
Date.

If the brokers selected by the Calculation Ageptrast quoting as mentioned above, the Federal FRatiswill remain the Federal Funds
Rate then in effect on such Interest DeterminaDate.

LIBOR NOTES

The London Interbank offered rate ("LIBOR") mean#th respect to any Interest Determination Date,rdte for deposits in U.S. dollars
having the Index Maturity that appears on the Destigd LIBOR Page as of 11:00
a.m., London time, on such Interest DeterminatiameD

If no rate appears, LIBOR will be determined on ltlasis of the rates at approximately 11:00 a.nmdoa time, on such Interest
Determination Date at which deposits in U.S. dsliare offered to prime banks in the London inteklbraarket by four major banks in such
market selected by the Calculation Agent for a tegual to the Index Maturity and in principal ambequal to an amount that in the
Calculation Agent's judgment is representativeafgingle transaction in U.S. dollars in such masetuch time (a "Representative Amour
The Calculation Agent will request the principalidmn office of each of such banks to provide a afimn of
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its rate. If at least two such quotations are miedj LIBOR will be the arithmetic mean of such quimns. If fewer than two quotations are
provided, LIBOR for such interest period will beethrithmetic mean of the rates quoted at approxiydtl:00 a.m., in New York City, on
such Interest Determination Date by three majokbam New York City, selected by the Calculationefg, for loans in U.S. dollars to
leading European banks, for a term equal to theXrdaturity and in a Representative Amount; prodideowever, that if fewer than three
banks so selected by the Calculation Agent areigiroy such quotations, the then existing LIBOR nati remain in effect for such Interest
Payment Period.

"Designated LIBOR Page" means the display desigreggpage "3750" on Moneyline Telerate (or suckropage as may replace the 3750
page on that service or such other service or@s\as may be nominated by the British Bankerg@ason for the purposes of displaying
London interbank offered rates for U.S. dollar dets).

PRIME RATE NOTES
"Prime Rate" means the rate on any Interest Detertioin Date as published in H.15(519) under thelingd'Bank Prime Loan".

If the above rate is not published in H.15(519ppto 3:00 p.m. on the Calculation Date, then thm® Rate will be the rate on such Interest
Determination Date as published in H.15 Daily Ugdapposite the caption "Bank Prime Loan".

If the rate is not published prior to 3:00 p.m.tba Calculation Date in either H.15(519) or H.15\pblpdate, then the Calculation Agent w
determine the Prime Rate to be the arithmetic noédime rates of interest publicly announced by dazahk that appears on the Reuters Screer
US PRIME1 Page (as defined below) as such banik'eepiate or base lending rate as of 11:00 a.mthaninterest Determination Date.

If fewer than four such rates referred to abovesarpublished by 3:00

p.m. on the Calculation Date, the Calculation Ageifitdetermine the Prime Rate to be the arithmat&an of the prime rates or base lending
rates quoted on the basis of the actual numbeays th the year divided by 360 as of the closeusirtess on such Interest Determination
Date by three major banks in New York City seledigdhe Calculation Agent.

If the banks selected are not quoting as mentiahede, the Prime Rate will remain the Prime Rateffiect on such Interest Determination
Date.

"Reuters Screen US PRIME1 Page" means the disglsigimated as page "US PRIMEL" on the Reuters Mokltmey Rates Service (or st
other page as may replace the US PRIMEL page ¢séhzce for the purpose of displaying prime ratebase lending rates of major United
States banks).
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TREASURY RATE NOTES
"Treasury Rate" means:

(1) the rate from the auction held on the InteBestiermination Date (the "Auction™) of direct obltgans of the United States ("Treasury
Bills") having the Index Maturity specified in ti8upplement under the caption "INVESTMENT RATE" b tisplay on Moneyline Telere
(or any successor service) on page 56 (or any ptige as may replace that page on that service)efdte Page 56") or page 57 (or any o
page as may replace that page on that servicelefafe Page 57"), or

(2) if the rate referred to in clause (1) is nopsblished by 3:00 p.m. on the related Calculabarte, the Bond Equivalent Yield (as defined
below) of the rate for the applicable Treasury$B#k published in H.15 Daily Update, under theioaptJ.S. Government Securities/Treas
Bills/Auction High", or

(3) if the rate referred to in clause (2) is nopsblished by 3:00 p.m. on the related Calculabarte, the Bond Equivalent Yield of the auct
rate of the applicable Treasury Bills as annourimethe United States Department of the Treasury, or

(4) if the rate referred to in clause (3) is noasmounced by the United States Department of thasliry, or if the Auction is not held, the
Bond Equivalent Yield of the rate on the particutaerest Determination Date of the applicable $ueg Bills as published in H.15(519)
under the caption "U.S. Government Securities/TingaBills/Secondary Market", or

(5) if the rate referred to in clause (4) not sblhed by 3:00 p.m. on the related CalculationeDtte rate on the particular Interest
Determination Date of the applicable Treasury Bikkspublished in H.15 Daily Update, under the captlJ.S. Government
Securities/Treasury Bills/Secondary Market", or

(6) if the rate referred to in clause (5) is nopsiblished by 3:00 p.m. on the related Calculabaite, the rate on the particular Interest
Determination Date calculated by the Calculatioreiigas the Bond Equivalent Yield of the arithmetiean of the secondary market bid r¢

as of approximately 3:30 p.m. on that Interest Beieation Date, of three primary United States goweent securities dealers selected by the
Calculation Agent, for the issue of Treasury Billsh a remaining maturity closest to the Index Mayuspecified in the Supplement, or

(7) if the dealers so selected by the Calculatige® are not quoting as mentioned in clause (8)Tteasury Rate in effect on the particular
Interest Determination Date.

"Bond Equivalent Yield" means a yield (expressed agercentage) calculated in accordance with thesimg formula:

DxN
Bond Equivalent Yield = ------------- x 100
360 - (D x M)
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where "D" refers to the applicable per annum rateéTfeasury Bills quoted on a bank discount bastsexpressed as a decimal, "N" refers to
365 or 366, as the case may be, and "M" refelsa@ttual number of days in the applicable IntaRestet Period.

3. Final Maturity. The Stated Maturity Date for adgte will be the date so specified in the Suppletnehich shall be no later than 397 days
from the date of issuance. On its Stated MaturéyeDor any date prior to the Stated Maturity Datevhich the particular Note becomes due
and payable by the declaration of acceleratiory sach date being referred to as a Maturity Date principal amount of each Note, together
with accrued and unpaid interest thereon, willraemediately due and payable.

4. Events of Default. The occurrence of any offtllewing shall constitute an "Event of Default"tirespect to a Note: (i) default in any
payment of principal of or interest on such Notelliding on a redemption thereof);

(i) the Issuer makes any compromise arrangemethtitgi creditors generally including the enterintpiany form of moratorium with its
creditors generally; (iii) a court having jurisdan shall enter a decree or order for relief irpexs of the Issuer in an involuntary case under
any applicable bankruptcy, insolvency or other Emiaw now or hereafter in effect, or there shallappointed a receiver, administrator,
liquidator, custodian, trustee or sequestratosifilar officer) with respect to the whole or subdtally the whole of the assets of the Issuer
and any such decree, order or appointment is nodved, discharged or withdrawn within 60 days théee; or (iv) the Issuer shall
commence a voluntary case under any applicablerbptdy, insolvency or other similar law now or tegdter in effect, or consent to the entry
of an order for relief in an involuntary case undry such law, or consent to the appointment ¢&king possession by a receiver,
administrator, liquidator, assignee, custodiarstee or sequestrator (or similar officiadlith respect to the whole or substantially the vehaifl
the assets of the Issuer or make any general assigrfor the benefit of creditors. Upon the occaceeof an Event of Default, the principa
each obligation evidenced by such Note (togeth#r imterest accrued and unpaid thereon) shall becarithout any notice or demand,
immediately due and payable. (5)

5. Obligation Absolute. No provision of the Issuisugd Paying Agency Agreement under which the Natesssued shall alter or impair the
obligation of the Issuer, which is absolute andamnditional, to pay the principal of and interesteath Note at the times, place and rate, and
in the coin or currency, herein prescribed.

6. Supplement. Any term contained in the Supplemball supercede any conflicting term containecimer

(5) Unlike single payment notes, where a defaudiearonly at the stated maturity, interest-beanioigs with multiple payment dates should
contain a default provision permitting acceleratidthe maturity if the Issuer defaults on an iatmpayment.
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Exhibit 10.3

COMMERCIAL PAPER
ISSUING AND PAYING AGENT AGREEMENT
(BOOK-ENTRY AND OBLIGATIONS
USING DTC FACILITIES
AND PHYSICAL NOTEYS)

THIS AGREEMENT ("Agreement") dated as of Decemb@r 2006 ("Effective Date") is entered into by amdvieen Nelnet, Inc (the
"Issuer") with offices at 121 South 13th Streetit&S201 Lincoln, NE 68508 and Deutsche Bank Trumtn@any Americas (the "Bank") with
offices at 60 Wall St, 27th Floor, New York, NY 1IH)

SECTION 1. APPOINTMENT

The Issuer requests and authorizes the Bank @saamgjent for the Issuer in connection with theasiesa and payment of unsecured (a) book-
entry obligations (each an "Obligation" and coilegly the "Obligations") as evidenced by Master &Gertificate(s) (the "Note Certificate
(s)") and (b) bearer short term promissory noteheflssuer (each a "Note" and collectively thet&st), both (a) and (b) in the forms
appended hereto in Exhibit A. The Bank agrees tasasuch agent for the Issuer subject to the i@ of this Agreement commencing on
the Effective Date shown above.

Insofar as the context requires, all referencesihéo an Issuer's "Obligation" shall be deemeidi¢tude the Issuer's Note, and all references
herein to an Issuer's "Obligations" or "Book-enligations" shall be deemed to include the Issudotes.

SECTION 2. CERTIFICATE AGREEMENT

The Issuer acknowledges that the Bank has preyiamtered into a commercial paper certificate ages# (the "Certificate Agreement")
which copy is appended hereto as Exhibit E, withlepository Trust Company (DTC) and the Issuar atknowledges that the continuat

in effect of the Certificate Agreement is a necgspaerequisite to the Bank's providing servicdatesl to issuance of the Obligations. The
Issuer understands and agrees that the Certifigaement shall supplement the provisions of thise&ment and that the Issuer is bound by
the provisions of the Certificate Agreement.
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SECTION 3. LETTER OF REPRESENTATIONS; RESOLUTIONSAHORIZED OFFICERS

The Issuer will, prior to the Effective Date, delivto the Bank an executed Letter of Representafithie "Representations”), a copy of which
is appended hereto as Exhibit F. Further, the tssugerstands and agrees that such Representati@msexecuted by the Issuer, the Bank
and DTC shall supplement the provisions of thisesgnent and that the Issuer, the Bank, and DTC kadlbund by the provisions of the
Representations. The Bank and the Issuer agremriplg with the relevant portions of DTC's Commeké&laper Issuing and Paying Agent
Manual, and the DTC Same Day Settlement SystemsRo@é#lectively the "DTC Rules").

The Issuer has delivered to the Bank (a) a cettifpy of the resolutions adopted by the Boardioé®ors of the Issuer concerning the
issuance of Obligations by the Issuer (the "Regmist), which copy is appended hereto as Exhib&m] (b) a certified original of the Issut
certificate of incumbency (the "Certificate of Imshency"), containing the name, title, and true afgre of those officers of the Issuer
authorized by the Resolutions to take action wéigpect to the Obligations (the "Authorized Offi¢grarhich certificate is appended hereto as
Exhibit C. The Issuer agrees to provide the Bartk wavised certified Resolutions and/or Certifisaté Incumbency when and as required by
changes in authorization of personnel.

SECTION 4. AUTHORIZED PERSONS

The Issuer authorizes the Bank to accept and tougsénstructions, as defined in and given purstm®ection 6 hereof by any one of the
employees and/or Agents (defined as sales agedisaters authorized by a separate agreement betivedssuer and its sales agents or
dealers) of the Issuer who are designated in angrihat is signed by the requisite number of Autted Officers. Such designated employees
or Agents shall be hereinafter collectively refdrte as "Authorized Persons”. The initial writtegsynation of Authorized Person(s) is
appended hereto as Exhibit D. The Issuer agregstade the Bank with revised written designationthe form of Exhibit D when and as
required by changes in authorization or personnel.

SECTION 5. NOTE CERTIFICATES
(X) Book entry Obligations:

The Issuer will, prior to the Effective Date, delivto the Bank a Note Certificate evidencing Ohlilmyss issued, such Note Certificate bearing
the manual or facsimile signatures of the requisitmber of Authorized Officers and specifying tleedof issuance, the full legal name of
Issuer, the name of the state in which the Issuciorporated, and the name of the Bank, actingagisg agent for the Issuer, in each case
the Note Certificate being registered in the nafm@exle & Co., a nominee of DTC.
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(Y) Physical Notes and Signature Stamps:

For use as described in Section 7 hereof, thesgilleprior to the Effective Date, (a) deliver the Bank a supply of the Issuer's sequentially
numbered, blank Notes bearing the manual or fatsisignatures of the requisite number of Authori@dficers and having spaces to show
the face or principal amount, payee, date of isswsurity date and amount of interest (if an indeleearing Note), and/or (b) authorize the
Bank to use the Bank's commercial paper univers& stock, which has spaces to show the face ncipal amount, payee, date of issue,
maturity date, amount of interest (if an interesating Note) and signature(s) of the Authorizedd@fk. If the Issuer elects

(b), or if the Notes described in (a) do not beahssignature(s) when delivered to the Bank, therigsuer will deliver to the Bank for each
signature required to be placed on the Notes twsténps bearing the facsimile signature of an éuitled Officer.

(2) Book Entry Obligations, Physical Notes and Jiyme Stamps:

Any Obligation (as evidenced by the Note Certificat Note bearing the manual or facsimile signatidiren Authorized Officer) shall, upon
the Bank's issuance of such Obligation on behatfi@fissuer, bind the Issuer notwithstanding thahsAuthorized Officer shall have died or
shall have otherwise ceased to hold office on #te duch Obligation is issued by the Bank. Furtlogeqthe Issuer agrees that the Bank shall
have no duty or responsibility to determine theujieeness of the facsimile and/or manual signatapgearing on the Note Certificate(s),
Notes or stamp:

SECTION 6. INSTRUCTIONS

The term "Instructions" shall mean a communicatmrporting to be from an Authorized Officer or Aotized Person, in the form of either
(a) a written notice including those transmittecbtigh facsimile transmittal equipment; (b) a telepd call; and/or (c) a transmission through
an instruction and reporting communication ser{itéoteline Direct") offered by the Bank pursuaniSection 10 hereof, in each case
received by the Bank at the address specified atic@el15 prior to 1:00 p.m. New York time on theydm which the Instructions are to be
operative, which shall be a day the Bank is opetésiness.

If the Bank, at its option, acts upon Instructitrasmitted after 1:00 p.m. New York time on thg da which the Instructions are to be
operative, the Issuer understands and agreesathsti¢h Instructions shall be acted upon, on adfé&sts basis, by the Bank pursuant to the
custom and practice of the commercial paper masket,(b) the Bank makes no representations or wégathat the issuance and delivery of
any Note or Obligation pursuant to Section 7 hesbaill be completed prior to the close of busiresthe issue date specified in the
Instructions.
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Any Instructions given by telephone shall be canéd to the Bank in a writing purporting to be fram Authorized Officer or Authorized
Person prior to 1:00 p.m. New York time on the daywhich such Instructions are to be operativehénabsence of the Bank's timely receipt
of such written confirmation or in the event thenBacts upon Instructions received after 1:00 (New York time on the day on which the
Instructions are to be operative, the Issuer utaeds and agrees that the Instructions given leplwine or received after the aforementioned
1:00 p.m. New York time, as understood by the Bahkll be the true and controlling Instructionsdtmpurposes of this Agreement.

Notwithstanding anything to the contrary in thicten 6, the Issuer acknowledges that the Bank acayipon the Instructions without a
duty to make any inquiry regarding the genuineméssich Instructions.

SECTION 7. ISSUANCE
(X) Book Entry Obligations:

The Bank's sole duties in connection with the iesaaf the Obligations when the Issuer deliversNbte Certificate(s) to the Bank in the
form described in Section 5(X) herein, shall béadlsws:

(a) to hold Note Certificates in safekeeping;

(b) to assign to each Instruction received fromisiseier a CUSIP number as specified in and in decme with the CUSIP number
assignment received by the Bank from the Issuer;

(c) to cause to deliver an Obligation on behalfhaf Issuer upon receipt of Instructions from theés, or its designated agent(s), as to the
or principal amount, net dollar amount, date ofigssnaturity date, interest rate (if any), and amad interest due at maturity (if an interest
bearing Obligation), by way of data entry or datmsfer to the DTC Same Day Funds Settlement Sy§®BiS"), and to receive from SD
a confirmation receipt that such delivery was dffdcand

(d) to credit the net proceeds of all deliverieshaf Obligations to the Issuer's account with theB(Account No. 53895) under advice to the
Issuer at the address specified in Section 15 hereo
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Y. Physical Notes:

The Bank's sole duties in connection with the iaseaf the Notes when the Issuer delivers a supilye Issuer's blank Notes to the Bank or
uses the Bank's commercial paper universal notk gtorsuant to Section 5(Y) hereof shall be ao¥ad!:

(a) to hold the blank Notes in safekeeping, pendéugipt of the Issuer's Instructions;

(b) to complete each Note pursuant to the Instastas to the face or principal amount, net daliaount, payee (which shall be "BEARER"
unless otherwise specified in the Instructions)e ad issue, maturity date, interest rate (if aay)l amount of interest due at maturity (if an
interest bearing Note);

(c) to cause a duly authorized officer or duly auitted employee of the Bank to countersign eacle Kt purposes of authentication of the
Note only;

(d) to deliver the Notes in accordance with thdrlrgtions
(i) by hand, against receipt for payment, (ii) byitdd States Post Office registered mail, addreasgatovided in the Instructions or (iii) as
otherwise provided in the Instructions; and

(e) to credit the net proceeds of all deliverie®Nofes to the Issuer's account with the Bank (Aot®io. 53895) under advice to the Issuer at
the address specified in
Section 15 hereof.

The Bank's additional duties in connection with igsiance of the Notes when the Issuer delivessifale signature stamps to the Bank
pursuant to Section 5(Y) hereof shall be as foltows

(f) to hold the facsimile signature stamps delideparsuant to Section 5(Y) hereof in safekeepinylp® receipt of the Instructions; and
(9) to apply the facsimile signature stamp(s) ® Notes pursuant to the Instructions.
Z. Book Entry Obligations and Physical Notes:

The Issuer acknowledges that pursuant to the cuatwhpractice of the commercial paper market, ety or mailing of an Obligation
against payment of the net amount of the Obligati@n, the principal amount of the Obligation Iéiss discount specified in the Instructions
or the principal amount of an interest bearing @utiion) and the actual receipt of payment theredfhat simultaneous transactions.
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Therefore, whenever the Instructions direct thel®ardeliver any Obligation against payment, th@lBe authorized to and will deliver such
Obligation to the party specified in the Instruacand hold as receipt a confirmation copy genddayeSDFS (in the case of Book Entry
transactions), or (a) the receipt of the party Bpetin the Instructions or (b) the United StaRssst Office's registered mail (both (a) and (k
the case of physical Notes) in lieu of immediatgrpant by the purchaser of the Obligation (the "Raser"). The Issuer also acknowledges
that pursuant to the custom and practice of thencervial paper market, the Purchaser is obligatesgtibe in immediately available funds at
or before the close of business on the Issue pateified on the Obligation. The Issuer understarabagrees that whenever the Bank
delivers an Obligation against receipt of fundsetsforth above, the Issuer and not the Bank slealf the risk of the Purchaser's failure to
remit the net amount of the Obligation purchased, @ the loss or theft of Notes after such Notespdaced in the United States mail.

The Bank shall have no duty or responsibility tdkmany transfer of the proceeds of the sale ofgber's Obligations, or to advance any
monies or effect any credit with respect to suatpeds or transfers unless and until (i) the Baskadttually received the proceeds of the sale
of the Obligations, and (ii) such receipt of theqweds is not subject to reversal or cancellatfche Bank, at its sole option, effects any such
transfer that results in an overdraft in any actadnhe Issuer, the amount of such overdraft dbaitonsidered as a loan to the Issuer, and th
Issuer agrees to pay the Bank on demand the ambsnth loan together with interest thereon at#te customarily charged by the Bank on
similar loans.

SECTION 8. PAYMENT

Bank's sole duties in connection with payment ef@bligations shall be, upon presentment at mgtafian issued Obligation, to pay the
principal amount of a discounted Obligation or pifral plus interest of an interest-at-maturity @hbtion to the party appearing to be entitled
thereto, and to debit the Issuer's account witlBiduek (Account N0.53895) for such amount under @eltd the Issuer at the address specified
in Section 15 hereof.

The Bank shall have no obligation to pay, at matuthe amount referred to in this Section 8 unkd$icient funds have been received by the
Bank in collected funds. If the Bank, at its sofgion, makes any such payment that results in @ndoaft in any account of the Issuer, the
amount of such overdraft shall be considered atodhe Issuer, and the Issuer agrees to pay thk &ademand the amount of such loan
together with interest thereon at the rate custdynelnarged by the Bank on similar loans.
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SECTION 9. UNITED STATES DOLLARS

The Issuer agrees that the Obligations issuedesepted hereunder shall be denominated in UniegdsStlollars. The Issuer further agrees
that payment of any and all amounts due pursuathtet@rovisions of this Agreement shall be madelgoh United States dollars.

SECTION 10. NOTELINE DIRECT

The Issuer is granted a personal, non-transfeaiilenon-exclusive right to use the instruction eebrting communication service Noteline
Direct to transmit through the Noteline Direct gystinstructions made pursuant to Section 6 hefidw.Issuer may, by separate agreement
between the Issuer and one or more of its Agenthpaze the Agent (in each case other than th&B@ndirectly access Noteline Direct for

the purposes of transmitting Instructions to thalBar obtaining reports with respect to the Obiigyad.

The Issuer acknowledges that (a) some or all ofémeices utilized in connection with Noteline Qitare furnished by Financial Sciences

Corporation ("FSC"), (b) Noteline Direct is proviit the Issuer "AS IS" without warranties or reganatations of any kind whatsoever by

FSC or the Bank, and (c) Noteline Direct is progatig and confidential property disclosed to thai¢gssn confidence and only on the terms
and conditions and for purposes set forth in thise&ment.

By this Agreement, the Issuer acquires no titlenemship or sublicensing rights whatsoever in NoteDirect or in any trade secret,
trademark, copyright or patent of the Bank or F®@ or to become applicable to Noteline Direct. T$muier may not transfer, sublicense,
assign, rent, lease, convey, modify, translateyerdno a programming language, decompile, disabkemecirculate, republish or redistribute
Noteline Direct for any purpose without the priaiitten consent of the Bank and, where necessary

In the event (a) any action is taken or threatemeidh may result in a disclosure or transfer ofdlioe Direct or any part thereof, other than
as authorized by this Agreement, or (b) the usengftrademark, trade name, service mark, servioeenaopyright or patent of the Bank or
FSC by the Issuer amounts to unfair competitiorgtberwise constitutes a possible violation of kimg, then the Bank and/or FSC shall h
the right to take any and all action deemed necgssarotect their rights in Noteline Direct, attdavoid the substantial and irreparable
damage which would result from such disclosureadier or use, including the immediate terminatibthe Issuer's right to use Noteline
Direct.
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To permit the use of Noteline Direct to issue lastions and/or obtain reports with respect to thédations, the Bank will supply the Issuer
with an identification number and initial passwaorBieom time to time thereafter, the Issuer may gedts passwords directly through
Noteline Direct. The Issuer will keep all informatirelating to its identification number and passigcstrictly confidential and will b
responsible for the maintenance of adequate sgawd#r its customer identification number and passis. For security purposes, the Issuer
should change its passwords frequently (at least aryear).

Instructions transmitted over Noteline Direct ardaived by the Bank pursuant to Section 6 heremfrapanied by the Issuer's identification
number and the passwords, shall be deemed conelesgigence that such Instructions are correct antptete and that the issuance or
redemption of the Obligation(s) directed thereby been duly authorized by the Issuer.

SECTION 11. REPRESENTATIONS AND WARRANTIES OF ISSRE
THE ISSUER REPRESENTSAND WARRANTSASFOLLOWS:

(a) This Agreement and the Obligations have be&nalithorized and this Agreement when executedtl@dbligations when issued in
accordance with Instructions, will be valid anddiirg obligations of the Issuer, enforceable agaimstissuer in accordance with their terms,
subject to bankruptcy, insolvency, fraudulent tfangeorganization, moratorium and other laws&feral applicability relating to or
affecting creditors' rights and to general equiingples;

(b) This Agreement and the consummation of thesaations herein contemplated will not (i) confligth or result in a breach of any of the
terms or provisions of, or constitute a defaultemény indenture, mortgage, deed of trust, loaaeagent or other agreement or instrument
for money borrowed to which the Issuer is a partipyowhich the Issuer is bound or to which anytef property or assets of the Issuer is
subject, or (ii) result in any violation of (x) tipeovisions of the Articles of Incorporation or tBg-Laws of the Issuer or (y) to the best
knowledge of the Issuer, any statute or any omdée,or regulation of any court or government agemcbody having jurisdiction over the
Issuer or any of its properties, in any manner Wwhiie the case of clauses (i) and (ii) (y), woustvlé a material adverse effect on the business
of the Issuer and its subsidiaries taken as a whole

(c) No consent, approval, authorization, orderistegtion or qualification of or with any court governmental agency or body having
jurisdiction over the Issuer or any of its propestis required for the issue and sale of the Ofiitigg, except such as have been, or will
been obtained prior to the issue and sale of tHg&lwns, and such consents, approvals, auth@izatregistrations or qualifications as may
be required under "blue sky" or state securitiaslar insurance laws in connection with the issue sale of the Obligations by the Issuer;
and
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(d) Each Obligation issued under this Agreementlvalexempt from registration under the Securiiesof 1933, as amended. Each
Instruction by the Issuer to issue Obligations unbis Agreement shall be deemed a representatidmarranty by the Issuer as of the date
thereof that the representations and warrantiesimare true and correct as if made on and asabf date.

SECTION 12. COMPENSATION

The Issuer agrees to pay such compensation f@ahk's issuing and paying agent services pursoahig Agreement in accordance with
Bank's schedule of fees, as amended from timen®. ti

SECTION 13. INDEMNIFICATION

The Issuer agrees that the Bank shall not be lifablany losses, damages, liabilities or costsesatf or incurred by the Issuer as a result ¢
the Bank's having executed Instructions, (b) thekBaimproperly executing or failing to execute angtructions because of unclear
Instructions, failure of communications media oy ather circumstances beyond the Bank's contrpth@ actions or inactions of DTC, any
Agent or any broker, dealer, consignee or agenselected by the Bank, or (d) any other acts ossinns of the Bank (or of any of its agents
or correspondents) relating to this Agreement ertthnsactions or activities contemplated herelogpixto the extent, if any, that such other
acts or omissions constitute negligence or wiltfisconduct by the Bank. The Issuer, in the absehoegligence or willful misconduct by

the Bank, agrees to indemnify the Bank and hadtgitnless from and against (a) any and all actidasns (groundless or otherwise), suits,
losses, fines and penalties arising out of the Bamkving executed any Instructions or otherwiserfggperformed any of its obligations
hereunder and (b) any damages, costs, expensagl{imgtreasonable legal fees and disbursementsetoor liabilities relating to any such
actions, claims, suits, losses fines or penaltige any breach of this Agreement by the Issuendrevent shall the Bank be liable for special,
indirect or consequential damages. This Sectiodri&mnification, shall survive any terminationtbis Agreement and the issuance and
payment of any Note(s).

14. TERMINATION

Either the Bank or the Issuer may terminate thise&gent at any time by not less than ten (10) gai’ written notice to the other. No such
termination shall affect the rights and obligatiafithe Issuer and the Bank which have accruedruhifeAgreement prior to termination.
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15. ADDRESSES

Instructions hereunder shall be (a) mailed, (lakbned, (c) transmitted by facsimile device, anfptransmitted via Noteline Direct to the
Bank at the address, telephone number, and/onfdesiumber specified below and shall be deemeigeteld upon actual receipt by the
Bank's Commercial Paper Issuance Operations adtiess, telephone number, and/or facsimile nusygified below.

Deutsche Bank Trust Company Americas Trust & SéiesrBervices 60 Wall St - 27th Floor New York, N¥005 Attention: Money Market
Instruments Operations Telephone: (212) 250-7532 Facsimile: (212) 797-8616

All notices, requests, demands and other commuaitahereunder (excluding Instructions) shall beiiting and shall be deemed to have
been duly given (a) upon delivery by hand (agaieseipt), or (b) by United States Post Office regisd mail (against receipt) or by regular
mail (upon receipt) to the party and at the addses$orth below or at such other address as githity may designate by written notice:

(a) "ISSUER"

Nelnet, Inc

121 South 13th Street, Suite 201 Lincoln, NE 68508
Attn: Managing Director

Telephone: 402-458-2747

Facsimile: 402-458-2399

(b) Deutsche Bank Trust Company Americas Trust &uBtes Services 60 Wall St. - 27th Floor New Y,k 10005 Attention: Money
Market Instruments Operations Telephone: (212) 2589 / 2972 Facsimile: (212) 797-8616
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16. MISCELLANEOUS

(a) This Agreement shall be governed by and in&tegrin accordance with the laws of the State af Merk and as applicable, operating
circulars of the Federal Reserve Bank, federal laméregulations as amended, New York Clearing Eloutes, the DTC Rules, and general
commercial bank practices applicable to commepagler issuance and payment, funds transfer arnededativities.

(b) This Agreement may not be assigned by the tsmoe may not be modified, or amended or suppleetkeexcept by a writing or writings
duly executed by the duly authorized representatdfghe Issuer and the Bank.

(c) This Agreement contains the entire understandimd agreement between the parties with respéleeteubject matter hereof. All prior
agreements, understandings, representations, siatenpromises, inducements, negotiations, andrtakilegs and all existing contracts
previously executed between said parties with redpesaid subject matter are superseded hereby.

(d) With respect to all references herein to noursnfar as the context requires, the singular fehaill be deemed to include the plural, and
the plural form shall be deemed to include the giang

(e) In no event shall the Bank be liable for arijufe or delay in the performance of its obligagdrereunder because circumstances beyond
the Bank control, including, but not limited totsiof God, flood, war (whether declared or undeadgrterrorism, fire, riot, embargo,
government action, including any laws, ordinancegulations or the like which restrict or prohitie providing of the services contemplated
by this Agreement.

(f) The Bank shall incur no liability in acting updelephonic, facsimile or other electronic instimes which the Bank believes in good faith
to have been given by an authorized person, inetudut not limited to Instructions received in cention with the issuance of Obligations
addition, in the event that the Issuer or an Agemtently or in the future utilizes a trading systthat produces issuance instructions that do
not include signatures or initials, the Bank magatasively rely upon such instructions absent ssighatures or initials.
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Agreed to and Accepted by:
Deutsche Bank Trust Company

/sl Evangelos Ntavos
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Americas Nelnet,

/sl Ter

Authorized Officer's Signature

Name: Evangelos Ntavos

Date: December 29, 2006

/s! Wuendith Encalada

Authorized Officer's Signature

Name: Wuendith Encalada

Title: Assistant Vice President

Date: December 29, 2006

Authori

Name:

Date:

Auth

Name:

Title:

Date:

Exhibit A DTC Master Note & Universal Note
Exhibit B Board Resolutions & Certificate of Incum
Exhibit C Authorized Officers & Certificate ofincu
Exhibit D Authorized Persons

Exhibit E DTC Certificate Agreement

Exhibit F DTC Letter of Representations

Inc

ry J. Heimes

zed Officer's Signature

Terry J. Heimes

CFO

December 29, 2006

orized Officer's Signature

bency
mbency



