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Approximate date of commencement of proposed sale to the public: From time to time after the registration statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box. /  /

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. /X/

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. /  /
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. /  /

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box. /  /

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. /  /

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer /X/ Accelerated filer / /
Non-accelerated filer / / Smaller reporting company / /

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act of 1933, as amended, or until this registration statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.

CALCULATION OF REGISTRATION FEE

Title of Each Class
of Securities to be Registered

Amount to be
Registered

Proposed
Maximum Offering
Price Per Security Proposed Maximum

Aggregate
Offering Price

Amount of
Registration

Fee
Nelnet, Inc. Class A common stock, par
              value U.S. $0.01 per share (1) (4)(5) (5)(6) (4)(5)(6)

(6)
Nelnet, Inc. preferred stock, par value U.S.
              $0.01 per share (2) (4)(5) (5)(6) (4)(5)(6)

(6)
Nelnet, Inc. unsecured debt securities (3) (4)(5) (5)(6) (4)(5)(6) (6)
Nelnet, Inc. warrants to purchase common
              stock (4)(5) (5)(6) (4)(5)(6)

(6)
Nelnet, Inc. warrants to purchase preferred
              stock (4)(5) (5)(6) (4)(5)(6)

(6)
Nelnet, Inc. warrants to purchase debt
              securities (4)(5) (5)(6) (4)(5)(6)

(6)
Nelnet, Inc. stock purchase contracts (4)(5) (5)(6) (4)(5)(6) (6)
Nelnet, Inc. stock purchase units (7) (4)(5) (5)(6) (4)(5)(6) (6)
Units consisting of two or more of the above (4)(5) (5)(6) (4)(5)(6) (6)       
Total $825,000,000 $32,423 (6)(8)

(1) Also includes such presently indeterminate number of shares of Nelnet, Inc. Class A common stock into which certain series of
Nelnet, Inc. debt securities and Nelnet, Inc. preferred stock may be converted and for which no separate consideration will be received
and for which Nelnet, Inc. warrants to purchase Nelnet, Inc. Class A common stock may be exercised.
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(2) Also includes such presently indeterminate number of shares of Nelnet, Inc. preferred stock into which certain series of Nelnet, Inc.
debt securities may be converted and for which no separate consideration will be received and for which Nelnet, Inc. warrants to
purchase Nelnet, Inc. preferred stock may be exercised.

(3) Also includes such presently indeterminate number of Nelnet, Inc. debt securities for which certain shares of Nelnet, Inc. preferred
stock may be exchanged and for which no separate consideration will be received.

(4) There are being registered under this registration statement such indeterminate numbers of securities of Nelnet, Inc. as will have an
aggregate initial offering price not to exceed $825,000,000. The initial public offering price of any securities denominated in any
foreign currencies or currency units will be the U.S. dollar equivalent thereof based on the prevailing exchange rates at the respective
times such securities are first offered. In addition, pursuant to Rule 416 under the Securities Act of 1933, this registration statement
will cover such indeterminate number of shares of Nelnet, Inc. Class A common stock that may be issued with respect to stock splits,
stock dividends and similar transactions.

(5) Pursuant to General Instruction II.D to Form S-3, the amounts to be registered, proposed maximum aggregate offering price per
security and proposed maximum aggregate offering price have been omitted for each class of securities that is offered hereby by the
registrant.

(6) The registration fee has been calculated in accordance with Rule 457(o) under the Securities Act of 1933 and reflects the maximum
offering price of the securities that may be issued.

(7) Each Nelnet, Inc. stock purchase unit consists of (a) a Nelnet, Inc. Class A common stock purchase contract, under which the holder
or Nelnet, Inc., upon settlement, will purchase a fixed or varying number of shares of Nelnet, Inc. Class A common stock, and (b) a
beneficial interest in either Nelnet, Inc. debt securities, Nelnet, Inc. preferred stock or debt or equity obligations of third parties,
including U.S. Treasury securities, purchased with the proceeds from the sale of the Nelnet, Inc. stock purchase units. No separate
consideration will be received for the Nelnet, Inc. stock purchase contracts or the related beneficial interests.

(8) Nelnet, Inc., the registrant, previously paid a filing fee of $88,275 for a Registration Statement on Form S-3 (File No. 333-124043)
filed on April 13, 2005 (the “Prior S-3 Registration Statement”). Of such previously paid filing fee, $32,367 remains unused, and no
additional securities will be offered or sold pursuant to the Prior S-3 Registration Statement after this registration statement becomes
effective. Pursuant to Rule 457(p) under the Securities Act of 1933, the registration fee of $32,423 for this registration statement is
offset by the unused registration fee of $32,367 previously paid by Nelnet, Inc. in connection with the Prior S-3 Registration
Statement. The remaining registration fee amount of $56 required to be paid by the registrant in connection with this registration
statement shall be paid at the time of filing of this registration statement.
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PROSPECTUS

$825,000,000

Class A Common Stock

Preferred Stock

Debt Securities

Warrants

Stock Purchase Contracts and Units

of

Nelnet, Inc.

The following types of securities may be offered and sold by Nelnet, Inc. from time to time under this prospectus up to an aggregate initial
public offering price of $825,000,000:

• Nelnet, Inc. Class A common stock;

• Nelnet, Inc. preferred stock;

• Nelnet, Inc. unsecured debt securities;

• Nelnet, Inc. warrants to purchase Class A common stock, preferred stock or debt securities; and

• Nelnet, Inc. stock purchase contracts and stock purchase units.

A prospectus supplement, which must accompany this prospectus, will describe the securities being offered and sold, as well as their specific
terms. Those terms may include, among others, as applicable, the aggregate number of shares or principal amount, issue price, denomination,
currency or composite currency, maturity, interest rate, dividend rate, sinking fund terms, ranking, redemption terms, conversion terms, listing
on a securities exchange, amount payable at maturity and liquidation preference. The prospectus supplement may also supplement or update
information contained in this prospectus.

Nelnet, Inc. may offer and sell these securities through one or more underwriters, dealers and agents, on a continuous or delayed basis.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Shares of Nelnet, Inc. Class A common stock are traded on the New York Stock Exchange under the symbol “NNI.” The closing price of Nelnet,
Inc. Class A common stock was $10.89 per share on November 24, 2008.

Investing in our securities involves certain risks. See “Risk Factors” on page 4.

November 24, 2008
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We have not authorized anyone to give any information or make any representation about us that is different from, or in addition to, that
contained in this prospectus or in any of the materials that are incorporated by reference into this prospectus. Therefore, if anyone does give you
information of this sort, you should not rely on it. If you are in a jurisdiction where offers to exchange or sell, or solicitations of offers to
exchange or purchase, the securities offered by this document or the solicitation of proxies is unlawful, or if you are a person to whom it is
unlawful to direct these types of activities, then the offer presented in this prospectus does not extend to you. The information contained in this
prospectus speaks only as of the date of this document, unless the information specifically indicates that another date applies.

References to “we,” “us,” “our,” “Nelnet” and “the Company” refer to Nelnet, Inc. and its subsidiaries, unless the context otherwise requires.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements and information based on management’s current expectations as of the date of this
document. When used in this document, the words “anticipate,” “believe,” “estimate,” “expect,” and “intend” and similar expressions are intended to
identify forward-looking statements. These forward-looking statements are subject to risks, uncertainties, assumptions and other factors that may
cause the actual results to be materially different from those reflected in such forward-looking statements. These factors

i
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include, among others, changes in the terms of student loans and the educational credit marketplace arising from the implementation of, or
changes in, applicable laws and regulations which may affect the cost and yields of student loans under the Federal Family Education Loan
Program of the U.S. Department of Education or result in loans being originated or refinanced under non-FFEL programs; increased levels of
third party consolidations of our FFELP loans; changes in the demand for educational financing or in financing preferences of lenders,
educational institutions, students and their families; our ability to maintain our credit facilities or obtain new facilities; the ability of lenders
under our credit facilities to fulfill their lending commitments under those facilities; changes to the terms and conditions of the liquidity
programs offered by the Department of Education; changes in the general interest rate environment and in the securitization markets for
education loans; losses from loan defaults; changes in prepayment rates, guaranty rates, loan floor rates, and credit spreads; the financial strength
of contract counterparties; the uncertain nature of the expected benefits from acquisitions and the ability to successfully integrate operations; the
uncertain nature of estimated expenses and cost savings that may result from our strategic restructuring initiatives; and other such matters
discussed in the “Risk Factors” section and elsewhere in this prospectus, our Annual Report on Form 10-K for the year ended December 31, 2007,
and our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2008, June 30, 2008 and September 30, 2008. Although we may from
time to time voluntarily update our prior forward-looking statements, we disclaim any commitment to do so except as required by securities
laws.

ii
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus or incorporated by reference into this prospectus as further
described below under “Incorporation of Documents by Reference.” This summary does not contain all the information that you should
consider before investing in the securities being offered by this prospectus and any applicable prospectus supplement. You should carefully read
the entire prospectus, the documents incorporated by reference into this prospectus and the applicable prospectus supplement relating to the
securities that you propose to buy, especially any description of investment risks that we may include in the applicable prospectus supplement.

Nelnet, Inc.

We are an education planning and financing company focused on providing quality products and services to students, families and schools
nationwide. We were formed as a Nebraska corporation in 1977. We rank among the nation’s leaders in terms of total student loan assets
originated, held and serviced, principally consisting of loans originated under the Federal Family Education Loan Program, which we refer to as
the FFEL Program or FFELP. We offer a broad range of pre-college, in-college and post-college products and services to students, families,
schools and financial institutions. These products and services help students and families plan and pay for their education and students plan their
careers. Our products and services are designed to simplify the education planning and financing process and are focused on providing value to
students, families and schools throughout the education life cycle.

Our principal executive office is located at 121 South 13th Street, Suite 200, Lincoln, Nebraska 68508, and our telephone number is (402)
458-2370.

The Securities We Are Offering

The following types of securities may be offered and sold by Nelnet, Inc. from time to time under this prospectus up to an aggregate initial
public offering price of $825,000,000:

• Nelnet, Inc. Class A common stock;

• Nelnet, Inc. preferred stock;

• Nelnet, Inc. unsecured debt securities;

• Nelnet, Inc. warrants to purchase Class A common stock, preferred stock or debt securities; and

• Nelnet, Inc. stock purchase contracts and stock purchase units.

A prospectus supplement, which must accompany this prospectus, will describe the securities being offered and sold, as well as their specific
terms. Those terms may include, among others, as applicable, the aggregate number of shares or principal amount, issue price, denomination,
currency or composite currency, maturity, interest rate, dividend rate, sinking fund terms, ranking, redemption terms, conversion terms, listing
on a securities exchange, amount payable at maturity and liquidation preference.

1
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Class A Common Stock

Our articles of incorporation provide that we have the authority to issue 660,000,000 shares of common stock, par value $0.01 per share. The
common stock is divided into two classes, consisting of 600,000,000 shares of Class A common stock and 60,000,000 shares of Class B
common stock. To the extent permitted by law, holders of Class A common stock are entitled to one vote per share and holders of Class B
common stock are entitled to ten votes per share on all matters submitted to a vote of shareholders. Holders of common stock are entitled to
receive ratably dividends payable in cash, in stock or otherwise if, as and when declared by the board of directors out of assets legally available
therefor, subject to any preferential rights of any outstanding preferred stock. Class B common stock may be converted into shares of Class A
common stock upon the occurrence of certain conditions, as discussed below in “Description of Nelnet, Inc. Capital Stock.” Additional rights
associated with the Class A common stock are also discussed below in “Description of Nelnet, Inc. Capital Stock.”

Preferred Stock

Our articles of incorporation provide that we have authority to issue 50,000,000 shares of preferred stock, par value $0.01 per share. Our board
of directors may fix the relative rights and preferences of each series of preferred stock in a resolution of the board of directors. The terms of
each series of preferred stock will be described in any prospectus supplement related to such series of preferred stock. You should refer to the
provisions of our articles of incorporation and by-laws and the terms of each class or series of the preferred stock, which will be filed with the
SEC at or prior to the time of issuance of such class or series of preferred stock and described in the applicable prospectus supplement. Issuances
of shares of preferred stock are subject to the applicable rules of the New York Stock Exchange or other organizations on whose systems our
preferred stock may then be quoted or listed. Depending upon the terms of the preferred stock established by our board of directors, any or all
series of preferred stock could have preferences over the common stock with respect to dividends and other distributions and upon our
liquidation. Issuance of any such shares with voting powers, or issuance of additional shares of common stock, would dilute the voting power of
the outstanding common shares. Additional information regarding any preferred stock we may issue is provided below in “Description of
Nelnet, Inc. Preferred Stock.”

Unsecured Debt Securities

We may issue debt securities from time to time in one or more series, under one or more indentures, each dated as of a date on or prior to the
issuance of the debt securities to which it relates. Senior debt securities and subordinated debt securities may be issued pursuant to separate
indentures, a senior indenture and a subordinated indenture, respectively, in each case between us and a trustee qualified under the Trust
Indenture Act. Each indenture will be subject to and governed by the Trust Indenture Act. The aggregate principal amount of debt securities
which may be issued under each indenture will be unlimited, and each indenture will set forth the specific terms of any series of debt securities
or provide that such terms will be set forth in, or determined pursuant to, an authorizing resolution, as defined in the applicable prospectus
supplement, and/or a supplemental indenture, if any, relating to such series. Additional information regarding any debt securities we may issue is
provided below in “Description of Nelnet, Inc. Debt Securities.”

Warrants to Purchase Class A Common Stock and Preferred Stock

We may issue warrants to purchase Class A common stock or preferred stock independently or together with any securities offered by any
prospectus supplement and such Class A common stock warrants or preferred stock warrants may be attached to or separate from such securities.
Each series of

2
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stock warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent,
all as set forth in the applicable prospectus supplement. The warrant agent will act solely as our agent in connection with the certificates
representing the stock warrants and will not assume any obligation or relationship of agency or trust for or with any holders of stock warrant
certificates or beneficial owners of stock warrants. Warrants for the purchase of shares of common stock or shares of preferred stock will be
offered and exercisable for U.S. dollars only and will be in registered form only. Additional information regarding any warrants to purchase
Class A common stock or preferred stock we may issue is provided below in “Description of Nelnet, Inc. Warrants to Purchase Class A
Common Stock and Preferred Stock.”

Warrants to Purchase Debt Securities

We may issue debt warrants independently or together with any securities offered by any prospectus supplement and such debt warrants may be
attached to or separate from such securities. Each series of debt warrants will be issued under a separate debt warrant agreement to be entered
into between us and a debt warrant agent, all as set forth in the applicable prospectus supplement. The debt warrant agent will act solely as our
agent in connection with the certificates representing the debt warrants and will not assume any obligation or relationship of agency or trust for
or with any holders of debt warrant certificates or beneficial owners of debt warrants. Debt warrants will be offered and exercisable for U.S.
dollars only and will be in registered form only. Additional information regarding any warrants to purchase debt securities we may issue is
provided below in “Description of Nelnet, Inc. Warrants to Purchase Debt Securities.”

Stock Purchase Contracts and Stock Purchase Units

We may issue stock purchase contracts, representing contracts obligating holders to purchase from Nelnet and obligating us to sell to the
holders, or holders to sell to us and us to purchase from the holders, a fixed or varying number of shares of Class A common stock at a future
date or dates. The stock purchase contracts may be entered into separately or as a part of stock purchase units consisting of one or more stock
purchase contracts and any one or more of:

• our debt securities;

• our preferred stock; or

• debt or equity obligations of third parties, including U.S. Treasury securities.

The applicable prospectus supplement will describe the terms of any stock purchase contracts or stock purchase units and, if applicable, prepaid
stock purchase contracts. The description in the prospectus supplement will be qualified in its entirety by reference to the stock purchase
contracts, the collateral arrangements and depositary arrangements, if applicable, relating to such stock purchase contracts or stock purchase
units and, if applicable, the prepaid stock purchase contracts and the document pursuant to which such prepaid stock purchase contracts will be
issued. Additional information regarding any stock purchase contracts or stock purchase units we may issue is provided below in “Description
of Nelnet, Inc. Stock Purchase Contracts and Stock Purchase Units.”

3
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RISK FACTORS

An investment in our securities involves a high degree of risk. Before deciding to invest in our securities, you should carefully consider the risk
factors set forth in our most recent Annual Report on Form 10-K, subsequent Quarterly Reports on Form 10-Q and other documents
incorporated by reference into this prospectus, those risk factors which may be included in any applicable prospectus supplement, and all of the
other information contained in this prospectus and any applicable prospectus supplement. The risks described are not the only ones facing us.
Additional risks not presently known to us or which we currently consider immaterial also may adversely affect us.

DESCRIPTION OF NELNET, INC.

We are an education planning and financing company focused on providing quality products and services to students, families and schools
nationwide. We were formed as a Nebraska corporation in 1977. We rank among the nation’s leaders in terms of total student loan assets
originated, held and serviced, principally consisting of loans originated under the Federal Family Education Loan Program, which we refer to as
the FFEL Program or FFELP. We offer a broad range of pre-college, in-college and post-college products and services to students, families,
schools and financial institutions. These products and services help students and families plan and pay for their education and students plan their
careers. Our products and services are designed to simplify the education planning and financing process and are focused on providing value to
students, families and schools throughout the education life cycle. In recent years, our acquisitions have enhanced our position as a
vertically-integrated industry leader. These acquisitions have allowed us to expand the products and services delivered to customers and to
further diversify our revenue. We continue to diversify our sources of revenue, including those generated from businesses that are not dependent
upon government programs, reducing legislative and political risk.

We offer a broad range of financial services and technology-based products. Our products are designed to simplify the student loan process by
automating financial aid delivery, loan processing and funds disbursement. Our business includes the following product and service offerings:

• Asset Generation and Management, including student loan originations and acquisitions. Our Asset Generation and
Management segment includes the acquisition, management, and ownership of our student loan assets. Revenues are
primarily generated from our earnings from the spread, referred to as our student loan spread, between the yield received on
the student loan portfolio and the costs associated with originating, acquiring, financing, servicing, and managing the
student loan portfolio. We generate student loan assets through direct origination or through acquisitions. The student loan
assets are held in a series of education lending subsidiaries designed specifically for this purpose. We are also able to
leverage our capital market expertise by providing investment advisory services and other related services to third parties
through a licensed broker dealer subsidiary.

• Student Loan and Guaranty Servicing. Our Student Loan and Guaranty Servicing segment provides for the servicing of our
student loan portfolios and the portfolios of third parties and servicing provided to guaranty agencies. The servicing and
business process outsourcing activities include loan origination activities, application processing, borrower updates,
payment processing, due diligence procedures, and claim processing. These activities are performed internally for our
portfolio in addition to generating fee revenue when performed for third-party clients. The guaranty servicing, servicing

4
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support, and business process outsourcing activities include providing software and data center services, borrower and loan updates, default
aversion tracking services, claim processing services, and post-default collection services to guaranty agencies. The following are the primary
product and service offerings we offer as part of our Student Loan and Guaranty Servicing segment:

§ Origination and servicing of FFELP loans;

§ Servicing of non-federally insured student loans; and

§ Servicing and support outsourcing for guaranty agencies.

• Tuition Payment Processing and Campus Commerce. Our Tuition Payment Processing and Campus Commerce segment
provides products and services to help institutions and education seeking families manage the payment of education costs
during the pre-college and college stages of the education life cycle. We provide actively managed tuition payment
solutions, online payment processing, detailed information reporting, financial needs analysis, and data integration services
to K-12 and higher educational institutions, families, and students. In addition, we provide customer-focused electronic
transactions, information sharing, and account and bill presentment to colleges and universities.

• Enrollment Services and List Management. Our Enrollment Services and List Management segment provides a wide range
of direct marketing products and services to help schools and businesses reach the middle school, high school, college
bound high school, college, and young adult market places. In addition, this segment offers products and services that are
focused on helping (i) students plan and prepare for life after high school and (ii) colleges recruit and retain students.

• Software and Technical Services. Our Software and Technical Services segment provides information technology products
and full-service technical consulting, with core areas of business in educational loan software solutions, business
intelligence, technical consulting services, and Enterprise Content Management (ECM) solutions.

USE OF PROCEEDS

Except as may otherwise be described in the prospectus supplement relating to an offering of securities, the net proceeds from the sale of the
securities included in this prospectus will be used for general corporate purposes. Any specific allocation of the net proceeds of an offering of
securities to a specific purpose will be determined at the time of such offering and will be described in the related prospectus supplement.

5
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RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

Nine Months Ended
September 30,

Year Ended December 31,
2008 2007 2007 2006 2005 2004 2003

Ratio of earnings to fixed charges (1)(2) 1.00 1.02 1.04 1.08 1.45 1.92 1.23

(1) For purposes of determining the ratio of earnings to fixed charges, earnings are defined as earnings from
continuing operations before income taxes, minority interest and income or loss from equity investments, plus
distributed income of equity investments and fixed charges. Fixed charges include interest expense on
indebtedness and rental expense on operating leases representing that portion of rental expense deemed to be
interest.

(2) Because we had no preferred stock outstanding during any of the periods presented, the ratio of earnings to combined fixed
charges and preferred stock dividends is identical to the ratio of earnings to fixed charges for each of the periods presented.

GENERAL DESCRIPTION OF THE OFFERED SECURITIES

We may offer from time to time under this prospectus, separately or together:

• Class A common stock;

• preferred stock;

• unsecured senior or subordinated debt securities;

• warrants to purchase Class A common stock, preferred stock or debt securities;

• stock purchase contracts to purchase shares of Class A common stock; and

• stock purchase units, each consisting of (a) a Nelnet Class A common stock purchase contract, under which the holder or
Nelnet, upon settlement, will purchase a fixed or varying number of shares of Nelnet Class A common stock, and (b) a
beneficial interest in either Nelnet debt securities, Nelnet preferred stock or debt or equity obligations of third parties,
including U.S. Treasury securities, purchased with the proceeds from the sale of the Nelnet stock purchase units.

Material U.S. federal income tax considerations pertaining to an investment in the securities offered will be described in the applicable
prospectus supplement.

References to “Nelnet,” “we,” “our” or “us” in “Description of Nelnet, Inc. Capital Stock,” “Description of Nelnet, Inc. Preferred Stock,” “Description of
Nelnet, Inc. Debt Securities,” “Description of Nelnet, Inc. Warrants to Purchase Class A Common Stock or Preferred Stock,” “Description of Nelnet,
Inc. Warrants to Purchase Debt Securities” and “Description of Nelnet, Inc. Stock Purchase Contracts and Stock Purchase Units” refer solely to
Nelnet, Inc. and not its subsidiaries.

6
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DESCRIPTION OF NELNET, INC. CAPITAL STOCK

Our articles of incorporation provide that we have the authority to issue 660,000,000 shares of common stock, par value $0.01 per share. The
common stock is divided into two classes, consisting of 600,000,000 shares of Class A common stock and 60,000,000 shares of Class B
common stock. As of October 31, 2008, 37,998,182 shares of Class A common stock and 11,495,377 shares of Class B common stock were
issued and outstanding, excluding 11,058,604 shares of Class A common stock held by a wholly owned subsidiary.

Our articles of incorporation provide that, except for shares of Class B common stock issued in connection with stock splits, stock dividends and
other similar distributions, we cannot issue additional shares of Class B common stock after May 25, 2006 unless approved by the affirmative
votes of the holders of a majority in voting power of our stock entitled to vote on such issuance irrespective of any provision of Nebraska law in
effect, and no vote of the holders of the preferred stock, the Class A common stock or the Class B common stock voting separately as a class is
required.

Voting Rights

To the extent permitted by law, holders of Class A common stock are entitled to one vote per share and holders of Class B common stock are
entitled to ten votes per share on all matters submitted to a vote of shareholders. Except as otherwise required by law, Class A common stock
and Class B common stock shall vote as a single class on all matters to be voted on by our shareholders, including, without limitation, any
consolidation or merger of us into or with any other corporation or the sale or transfer by us of all or substantially all of our assets. With the
approval of a majority of the shares of Class B common stock, voting separately as a class, we may lower the number of votes per share each
share of Class B common stock shall be entitled to have.

Our articles of incorporation provide that in all elections for our board of directors, directors are elected by a majority of the votes cast by the
shares entitled to vote in the election at a meeting at which a quorum is present, and not by a plurality of such votes. With respect to the election
of directors, our shareholders have cumulative voting rights under the Nebraska Business Corporation Act. This means that shareholders may
vote their shares for as many directors as are to be elected, or may cumulate their shares and give one nominee as many votes as the number of
directors to be elected multiplied by the number of their shares, or may distribute votes on the same principle among as many nominees as they
may desire.

Dividends

Holders of common stock are entitled to receive ratably dividends payable in cash, in stock or otherwise if, as and when declared by the board of
directors out of assets legally available therefor, subject to any preferential rights of any outstanding preferred stock.

Conversion

Each share of Class B common stock shall automatically be converted into one share of Class A common stock, without any action by us or
further action by the holder thereof, upon the transfer of such share, other than the following transfers:

• to any other holder of Class B common stock or an affiliate of a holder of Class B common stock which holder is a natural
person or a “business organization,” as defined in our articles of incorporation;
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• to a spouse, sibling, parent, grandparent or descendant, whether natural or adopted, of a holder of Class B common stock;

• to a trust for the sole benefit of:

• a holder of Class B common stock who is a natural person,

• a spouse, sibling, parent, grandparent or descendant, whether natural or adopted, of a holder of Class B common
stock, and/or

• a charitable foundation or other organization qualified under Section 501(c)(3) of the Internal Revenue Code of
1986, as amended;

• by will to:

• a spouse, sibling, parent, grandparent or descendant, whether natural or adopted, of a holder of Class B common
stock,

• a charitable foundation or other organization qualified under Section 501(c)(3) of the Internal Revenue Code of
1986, as amended, or

• a trust as described above;

• pursuant to the laws of descent and distribution to a spouse, sibling, parent, grandparent or descendant, whether natural or
adopted, of a holder of Class B common stock;

• to any charitable foundation or other organization qualified under Section 501(c)(3) of the Internal Revenue Code of 1986,
as amended; or

• to us.

Notwithstanding the foregoing, Class B common stock shall automatically convert into Class A common stock upon any transfer pursuant to a
divorce or separation agreement or order.

For purposes of this paragraph, “affiliate” means, with respect to any business organization, any natural person or business organization that,
directly or indirectly through one or more intermediaries, controls, or is controlled by, or is under common control with, such business
organization.

Each share of Class B common stock shall, at the option of the holder thereof, be convertible into one share of Class A common stock at any
time.

In the event at any time the shares of Class B common stock outstanding constitute less than 50% of the Class B common stock outstanding on
December 16, 2003, the date of our initial public offering of Class A common stock, each remaining share of Class B common stock outstanding
shall automatically be converted into one share of Class A common stock.

Other Rights

On liquidation, dissolution or winding up of Nelnet, after payment in full of the amounts required to be paid to the holders of any outstanding
preferred stock, all holders of common stock are entitled to receive ratably any assets available for distribution to holders of common stock after
the payment of all of
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our debts and other liabilities. No shares of common stock have preemptive rights to purchase additional shares of common stock. All the
outstanding shares of common stock are, and any shares sold hereunder will be, fully paid and nonassessable. The rights, preferences and
privileges of holders of common stock will be subject to and may be adversely affected by the rights of holders of any preferred stock that may
be issued in the future. All shares of Class A common stock and Class B common stock which are acquired by us shall become authorized but no
longer outstanding, and may be reissued by us at any time.

DESCRIPTION OF NELNET, INC. PREFERRED STOCK

General

The following summary of terms of our preferred stock is not complete. You should refer to the provisions of our articles of incorporation and
by-laws and the terms of each class or series of the preferred stock, which will be filed with the SEC at or prior to the time of issuance of such
class or series of preferred stock and described in the applicable prospectus supplement. The applicable prospectus supplement may also state
that any of the terms set forth herein are inapplicable to such series of preferred stock; provided that the information set forth in such prospectus
supplement does not constitute material changes to the information herein such that it alters the nature of the offering or the securities offered.

Our articles of incorporation also provide that we have authority to issue 50,000,000 shares of preferred stock, par value $0.01 per share. Our
board of directors may fix the relative rights and preferences of each series of preferred stock in a resolution of the board of directors.

Issuances of shares of preferred stock are subject to the applicable rules of the New York Stock Exchange or other organizations on whose
systems our preferred stock may then be quoted or listed. Depending upon the terms of the preferred stock established by our board of directors,
any or all series of preferred stock could have preferences over the common stock with respect to dividends and other distributions and upon our
liquidation. Issuance of any such shares with voting powers, or issuance of additional shares of common stock, would dilute the voting power of
the outstanding common shares.

Terms

The terms of each series of preferred stock will be described in any prospectus supplement related to such series of preferred stock.

The board of directors in approving the issuance of a series of preferred stock has authority to determine, and the applicable prospectus
supplement may set forth with respect to such series, the following terms, among others:

• the number of shares constituting that series and the distinctive designation of that series;

• the dividend rate on the shares of that series, if any, whether dividends will be cumulative and, if so, from which date or
dates, and the relative rights of priority, if any, of payment of dividends on shares of that series;

• the voting rights for shares of the series, if any, in addition to the voting rights provided by law, and the terms of such voting
rights;

• the conversion or exchange privileges for shares of the series, if any, including, without limitation, conversion into shares of
common stock, and the terms and conditions of such
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conversion or exchange, including provisions for adjustment of the conversion or exchange rate in such events as the board will determine;

• whether or not the shares of that series will be redeemable and, if so, the terms and conditions of such redemption, including
the manner of selecting shares for redemption if less than all shares are to be redeemed, the date or dates upon or after which
they will be redeemable and the amount per share payable in case of redemption, which amount may vary under different
conditions and at different redemption dates;

• any sinking fund for the redemption or purchase of shares of that series and the terms and amount of such sinking fund;

• the rights of the shares of that series to the benefit of conditions and restrictions upon the creation of our indebtedness or
that of any of our subsidiaries, upon the issue of any additional shares, including additional shares of such series or any
other series, and upon the payment of dividends or the making of other distributions on, and the purchase, redemption or
other acquisition by us or any of our subsidiaries of, any of our outstanding shares;

• the rights of the shares of that series in the event of our voluntary or involuntary liquidation, dissolution or winding up, and
the relative rights of priority, if any, of payment of shares of that series; and

• any other relevant participating, optional or other special rights, qualifications, limitations or restrictions of that series.

Non-U.S. Currency

If the purchase price of any shares of capital stock is payable in a currency other than U.S. dollars, the specific terms with respect to such capital
stock and such foreign currency will be specified in the applicable prospectus supplement.

DESCRIPTION OF NELNET, INC. DEBT SECURITIES

General

We may issue debt securities from time to time in one or more series, under one or more indentures, each dated as of a date on or prior to the
issuance of the debt securities to which it relates. Senior debt securities and subordinated debt securities may be issued pursuant to separate
indentures, a senior indenture and a subordinated indenture, respectively, in each case between us and a trustee qualified under the Trust
Indenture Act. The forms of such indentures have been filed as exhibits to the registration statement of which this prospectus is a part, subject to
such amendments or supplements as may be adopted from time to time. The senior indenture and the subordinated indenture, as amended or
supplemented from time to time, are sometimes referred to individually as an indenture and collectively as the indentures. Each indenture will be
subject to and governed by the Trust Indenture Act. The aggregate principal amount of debt securities which may be issued under each indenture
will be unlimited, and each indenture will set forth the specific terms of any series of debt securities or provide that such terms will be set forth
in, or determined pursuant to, an authorizing resolution, as defined in the applicable prospectus supplement, and/or a supplemental indenture, if
any, relating to such series.
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The statements made below relating to the debt securities and the indentures are summaries of the anticipated provisions thereof, do not purport
to be complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of the applicable indenture and any
applicable U.S. federal income tax considerations as well as any applicable modifications of or additions to the general terms described below in
the applicable prospectus supplement. The applicable prospectus supplement may also state that any of the terms set forth herein are inapplicable
to such series of debt securities; provided that the information set forth in such prospectus supplement does not constitute material changes to the
information herein such that it alters the nature of the offering or the securities offered.

Terms

The debt securities will be our unsecured obligations.

The senior debt securities will rank equal in right of payment with all our other unsecured and unsubordinated indebtedness.

The subordinated debt securities will be subordinated in right of payment to the prior payment in full of all our senior indebtedness, which is
defined below in the section called “Ranking of Debt Securities.”

The specific terms of each series of debt securities will be set forth in the applicable prospectus supplement relating thereto, including the
following, as applicable:

• any limit upon the aggregate principal amount of such debt securities which may be authenticated and delivered under the
indenture (except for debt securities authenticated and delivered upon certain registrations of transfer of, or in exchange for,
or in lieu of, other such debt securities);

• the issue price, expressed as a percentage of the aggregate principal amount;

• the date or dates on which the principal of such debt securities is payable;

• the rate or rates, which may be fixed or variable, at which such debt securities shall bear interest, if any, or the method by
which the rate or rates will be determined;

• the date or dates from which such interest shall accrue, the interest payment dates on which such interest shall be payable
and the regular record date for the interest payable on the interest payment date;

• our obligation, if any, to redeem or purchase such debt securities pursuant to any sinking fund or analogous provisions or at
the option of a holder thereof and the period or periods within which, the price or prices at which and the terms and
conditions upon which, such debt securities shall be redeemed or purchased, in whole or in part, pursuant to such obligation;

• the period or periods within which, the price or prices or ratios at which and the terms and conditions upon which, such debt
securities may be redeemed, converted or exchanged, in whole or in part;

• if other than denominations of $1,000 and any integral multiple thereof, the denominations in which such debt securities
shall be issuable;
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• if other than the full principal amount, the portion of the principal amount of such debt securities that will be payable upon
declaration of acceleration or provable in bankruptcy;

• any events of default not set forth in the indenture;

• the currency or currencies, including composite currencies, in which payment of the principal of (and premium, if
any) and interest, if any, on such debt securities shall be payable (if other than the currency of the United States of
America), which unless otherwise specified shall be the currency of the United States of America as at the time of
payment is legal tender for payment of public or private debts;

• if the principal of (and premium, if any) or interest, if any, on such debt securities is to be payable, at our election or the
election of any holder thereof, in a coin or currency other than that in which debt securities are stated to be payable, then the
period or periods within which, and the terms and conditions upon which, such election may be made;

• whether interest will be payable in cash or additional debt securities at our or the holders’ option and the terms and
conditions upon which the election may be made;

• if such debt securities are to be denominated in a currency or currencies, including composite currencies, other
than the currency of the United States of America, the equivalent price in the currency of the United States of
America for purposes of determining the voting rights of holders of such debt securities as outstanding securities
under the indenture;

• if the amount of payments of principal of (and premium, if any), or portions thereof, or interest, if any, on such debt
securities may be determined with reference to an index, formula or other method based on a coin or currency other than
that in which such debt securities are stated to be payable, the manner in which such amounts shall be determined;

• any additional restrictive covenants or other material terms relating to such debt securities, which covenants and terms shall
not be inconsistent with the provisions of the indenture;

• whether such debt securities shall be issued in whole or in part in the form of a global security or securities; the terms and
conditions, if any, upon which such global security or securities may be exchanged in whole or in part for other certificated
debt securities and the depositary for such global security or securities;

• any listing of such debt securities on any securities exchange;

• additional or alternative provisions, if any, related to defeasance or discharge of such debt securities;

• the applicability of any guarantees;

• if convertible into shares of our common stock or preferred stock, the terms on which such debt securities are convertible,
including the initial conversion price, the conversion period, any events requiring an adjustment of the applicable
conversion price and any
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requirements relating to the reservation of such shares of our common stock or preferred stock for purposes of conversion;

• provisions, if any, granting special rights to the holders of such debt securities upon the occurrence of such events as may be
specified;

• each initial place of payment; and

• any other terms of such debt securities, which terms shall not be inconsistent with the provisions of the indenture.

The debt securities, if convertible or exchangeable, will not be convertible into or exchangeable for securities of a third party.

If the applicable prospectus supplement provides, the debt securities may be issued at a discount below their principal amount and provide for
less than the entire principal amount thereof to be payable upon declaration of acceleration of the maturity thereof.

Except as may be set forth in the applicable prospectus supplement, the debt securities will not contain any provisions that would limit our
ability to incur indebtedness or that would afford holders of debt securities protections against transactions involving us, including a highly
leveraged transaction involving us or a change of control. The applicable prospectus supplement will contain information with respect to any
deletions from, modifications of or additions to the events of default or covenants described below, including any addition of a covenant or other
provision providing event risk or similar protection.

Denomination, Interest, Registration and Transfer

We will issue the debt securities of each series only in registered form, without coupons, in denominations of $1,000, or in such other currencies
or denominations as may be set forth in the applicable supplemental indenture or specified in, or pursuant to, an authorizing resolution and/or
supplemental indenture, if any, relating to such series of debt securities.

At our option, payment of principal (and premium, if any) and interest on the securities may be made either by wire transfer or (subject to
collection) by check mailed to the address of the person entitled thereto at such address as shall appear in the security register.

Subject to certain limitations imposed upon debt securities issued in book-entry form, the debt securities of any series:

• will be exchangeable for any authorized denomination of other debt securities of the same series and of a like aggregate
principal amount and tenor upon surrender of such debt securities at the trustee’s corporate trust office or at the office of any
registrar designated by us for such purpose; and

• may be surrendered for registration of transfer or exchange thereof at the corporate trust office of the trustee or at the office
of any registrar designated by us for such purpose.

No service charge will be made for any registration of transfer or exchange, but we may require payment of a sum sufficient to cover any tax or
other governmental charge payable in connection with certain transfers and exchanges. We may act as registrar and may change any registrar
without notice.
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Certain Covenants

The applicable prospectus supplement will describe any material covenants in respect of a series of debt securities that are not described in this
prospectus.

Senior debt securities will include the provision described below.

Restriction on Liens on Capital Stock

of National Education Loan Network, Inc.

In the indenture relating to senior debt, we agree we will not create or guarantee any debt for borrowed money that is secured by a lien on the
capital stock of our wholly owned subsidiary, National Education Loan Network, Inc., unless we also secure the senior debt securities on a pro
rata or priority basis with the other secured debt. This agreement, however, is subject to an important exception; we may grant liens on that stock
without securing the senior debt securities if our board of directors determines that the liens do not materially detract from or interfere with the
fair market value or control of that stock.

Except as noted above, neither indenture restricts our ability to put liens on our interests in our subsidiaries, and they do not restrict our ability to
sell or otherwise dispose of our interests in any of our subsidiaries, including National Education Loan Network, Inc., or our ability to borrow at
the subsidiary level, either on a secured or unsecured basis.

Senior debt securities and the subordinated debt securities will include the provisions described below.

Merger, Consolidation or Sale of Assets

We may not (1) consolidate with or merge into any other person or convey, transfer, sell or lease all or substantially all of our properties and
assets as an entirety to any other person or (2) permit any person (other than a subsidiary) to consolidate with or merge into us unless:

• if we are not the surviving person, the surviving person is organized and existing under the laws of a domestic jurisdiction
and assumes the payment of the principal of, premium, if any, and interest on the debt securities and the performance of our
other covenants under the applicable indenture;

• immediately after giving effect to the transaction, no event of default, and no event that, after notice or lapse of time or both,
would become an event of default, will have occurred and be continuing; and

• we have delivered to the trustee an officer’s certificate and an opinion of counsel stating that all conditions precedent to such
transaction have been complied with.

Payment of Principal, Premium and Interest

We will duly and punctually pay the principal of and premium, if any, and interest on the debt securities in accordance with the terms of such
debt securities.
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Maintenance of Office or Agency

We will maintain an office or agency where the debt securities may be presented or surrendered for registration of transfer or exchange and
where notices and demands to or upon us in respect of the debt securities may be made.

Money for Securities; Payments to Be Held in Trust

If we will at any time act as our own paying agent with respect to any debt securities, we will, on or before each due date of the principal of and
premium, if any, or interest on any of the debt securities, segregate and hold in trust for the benefit of the persons entitled thereto a sum
sufficient to pay the principal and premium, if any, or interest so becoming due until such sums will be paid to such persons or otherwise
disposed of as provided in the indentures and will promptly notify the trustee of our action or failure so to act.

Corporate Existence

Except as permitted under “Merger, Consolidation or Sale of Assets” above, we will do or cause to be done all things necessary to preserve and
keep in full force and effect our corporate existence, rights (charter and statutory) and franchises; provided that we will not be required to
preserve any such right or franchise if our board of directors or senior management determines that the preservation thereof is no longer
desirable in the conduct of our business and that the loss thereof is not disadvantageous in any material respect to the holders.

Maintenance of Properties

We will use our reasonable efforts to cause all material properties used or useful in the conduct of our business to be maintained and kept in
good condition, repair and working order (subject to wear and tear) and supplied with all necessary material equipment and will use our
reasonable efforts to cause to be made all necessary material repairs, renewals, replacements, betterments and improvements thereof, all as in our
judgment may be necessary so that the business carried on in connection therewith may be properly and advantageously conducted at all times;
provided that nothing will prevent us from discontinuing the operation or maintenance of any of such properties if such discontinuance is, in our
judgment, desirable in the conduct of our business and not disadvantageous in any material respect to the holders.

Statement by Officers as to Default

We will deliver to the trustee, within 120 days after the end of each of our fiscal years, a certificate of our principal executive officer, principal
financial officer or principal accounting officer stating whether or not to the best knowledge of the signer thereof we are in default in the
performance and observance of any of the terms, provisions and conditions of the indenture, and if we are in default, specifying all such defaults
and the nature and status thereof of which they may have knowledge.

Waiver of Certain Covenants

In respect of any series of debt securities, we may omit in any particular instance to comply with any term, provision or condition of the
foregoing covenants if before or after the time for such compliance the holders of at least a majority in principal amount of the outstanding debt
securities of such series will, by act of such holders, either waive such compliance in such instance or generally waive compliance with such
term, provision or condition except to the extent so expressly waived, and, until such waiver will
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become effective, our obligations and the duties of the trustee in respect of any such term, provision or condition will remain in full force and
effect.

Ranking of Debt Securities

General

We currently conduct our asset management operations through certain of our subsidiaries and these subsidiaries generate a significant portion
of our operating income and cash flow. As a result, distributions and advances from our subsidiaries will be a principal source of funds
necessary to meet our debt service obligations. Contractual provisions or laws, as well as our subsidiaries’ financial condition and operating and
regulatory requirements, may limit our ability to obtain cash from our subsidiaries that we require to pay our debt service obligations. Holders of
the debt securities will have a junior position to the claims of creditors of our subsidiaries on their assets and earnings.

Senior Debt Securities

The senior debt securities will be our unsecured unsubordinated obligations and will:

• rank equal in right of payment with all our other unsecured and unsubordinated indebtedness;

• be effectively subordinated in right of payment to all our secured indebtedness to the extent of the value of the assets
securing such indebtedness; and

• be effectively subordinated to all of our subsidiaries’ indebtedness.

As of December 31, 2007 and September 30, 2008, the aggregate amount of our outstanding consolidated indebtedness for money borrowed was
approximately $28.1 billion and $28.0 billion, respectively. Of these amounts, approximately $27.5 billion and $26.9 billion, respectively, was
secured and represented obligations of our subsidiaries.

Except as otherwise set forth in the applicable senior indenture or specified in an authorizing resolution and/or supplemental indenture, if any,
relating to a series of senior debt securities to be issued, there will be no limitations in any senior indenture on the amount of additional
indebtedness which may rank equal with the senior debt securities or on the amount of indebtedness, secured or otherwise, which may be
incurred by any of our subsidiaries.

Subordinated Debt Securities

The subordinated debt securities will be our unsecured subordinated obligations. Unless otherwise provided in the applicable prospectus
supplement, the payment of principal of, interest on and all other amounts owing in respect of the subordinated debt securities will be
subordinated in right of payment to the prior payment in full in cash of principal of, interest on and all other amounts owing in respect of all of
our senior indebtedness. Upon any payment or distribution of our assets of any kind or character, whether in cash, property or securities, to
creditors upon any total or partial liquidation, dissolution, winding up, reorganization, assignment for the benefit of creditors or marshaling of
our assets or in a bankruptcy, reorganization, insolvency, receivership or other similar proceeding relating to us or our property, whether
voluntary or involuntary, all principal of, interest on and all other amounts due or to become due will be paid, first, to all senior indebtedness in
full in cash, or such payment duly provided for to the satisfaction of the holders of senior indebtedness, before any payment or distribution of
any
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kind or character is made on account of any principal of, interest on or other amounts owing in respect of the subordinated debt securities (other
than in permitted junior securities), or for the acquisition of any of the subordinated debt securities for cash, property or otherwise.

If any default occurs and is continuing in the payment when due, whether at maturity, upon any redemption, by declaration or otherwise, of any
principal of, interest on, unpaid drawings for letters of credit issued in respect of, or regularly accruing fees with respect to, any senior
indebtedness, no payment of any kind or character will be made by or on behalf of us or any other person on our or their behalf with respect to
any principal of, interest on or other amounts owing in respect of the subordinated debt securities (other than in permitted junior securities) or to
acquire any of the subordinated debt securities for cash, property or otherwise.

As of December 31, 2007 and September 30, 2008, the aggregate amount of our consolidated indebtedness for money borrowed was
approximately $28.1 billion and $28.0 billion, respectively. Of these amounts, approximately $27.9 billion and $27.8 billion, respectively,
represent obligations of our subsidiaries and amounts senior in right of payment to the subordinated debt securities.

If any other event of default occurs and is continuing with respect to any designated senior indebtedness, as such event of default is defined in
the instrument creating or evidencing such designated senior indebtedness, permitting the holders of such designated senior indebtedness then
outstanding to accelerate the maturity thereof and if the representative (as defined in the applicable indenture) for the respective issue of
designated senior indebtedness gives written notice of the event of default to the trustee, or a default notice, then, unless and until all events of
default have been cured or waived or have ceased to exist or the trustee receives notice from the representative for the respective issue of
designated senior indebtedness terminating the blockage period (as defined below), during the 179 days after the delivery of such default notice,
or the blockage period, neither we nor any other person on our behalf will:

• make any payment of any kind or character with respect to any principal of, interest on or other amounts owing in respect of
the subordinated debt securities (other than in permitted junior securities); or

• acquire any of the subordinated debt securities for cash, property or otherwise.

Notwithstanding anything herein to the contrary, in no event will a blockage period extend beyond 179 days from the date the payment on the
subordinated debt securities was due and only one such blockage period may be commenced within any 360 consecutive days. No event of
default which existed or was continuing on the date of the commencement of any blockage period with respect to the designated senior
indebtedness will be, or be made, the basis for commencement of a second blockage period by the representative of such designated senior
indebtedness whether or not within a period of 360 consecutive days unless such event of default will have been cured or waived for a period of
not less than 90 consecutive days (it being acknowledged that any subsequent action, or any breach of any financial covenants for a period
commencing after the date of commencement of such blockage period that, in either case, would give rise to an event of default pursuant to any
provisions under which an event of default previously existed or was continuing will constitute a new event of default for this purpose).

As a result of the foregoing provisions, in the event of our insolvency, holders of the subordinated debt securities may recover ratably less than
our general creditors.

“Senior indebtedness,” unless otherwise specified in one or more applicable supplemental indentures or approved pursuant to a board resolution in
accordance with the applicable indenture, means, with respect to us,
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• the principal, including redemption payments, premium, if any, interest and other payment obligations in respect of (a) our
indebtedness for money borrowed and (b) our indebtedness evidenced by securities, debentures, bonds, notes or other
similar instruments issued by us, including any such securities issued under any deed, indenture or other instrument to
which we are a party, including, for the avoidance of doubt, indentures pursuant to which senior debt securities have been or
may be issued;

• all of our capital lease obligations;

• all of our obligations issued or assumed as the deferred purchase price of property, all of our conditional sale obligations, all
of our hedging agreements and agreements of a similar nature thereto and all agreements relating to any such agreements,
and all of our obligations under any title retention agreement, but excluding trade accounts payable arising in the ordinary
course of business;

• all of our obligations for reimbursement on any letter of credit, banker’s acceptance, security purchase facility or similar
credit transaction;

• all obligations of the type referred to in clauses (1) through (4) above of other persons for the payment of which we are
responsible or liable as obligor, guarantor or otherwise;

• all obligations of the type referred to in clauses (1) through (5) above of other persons secured by any lien on any of our
property or asset, whether or not such obligation is assumed by us; and

• any deferrals, amendments, renewals, extensions, modifications and refundings of all obligations of the type referred to in
clauses (1) through (6) above, in each case whether or not contingent and whether outstanding at the date of effectiveness of
the applicable indenture or thereafter incurred,

except, in each case, for the subordinated debt securities and any such other indebtedness or deferral, amendment, renewal, extension,
modification or refunding that contains express terms, or is issued under a deed, indenture or other instrument, which contains express terms,
providing that it is subordinate to or ranks equal with the subordinated debt securities.

Such senior indebtedness will continue to be senior indebtedness and be entitled to the benefits of the subordination provisions of the applicable
indenture irrespective of any amendment, modification or waiver of any term of such senior indebtedness and notwithstanding that no express
written subordination agreement may have been entered into between the holders of such senior indebtedness and the trustee or any of the
holders.

“Permitted junior securities” means:

• our capital stock; or

• debt securities issued pursuant to a confirmed plan of reorganization that are subordinated in right of payment to all senior
indebtedness and any debt securities issued in exchange for senior indebtedness to substantially the same extent as, or to a
greater extent than, the subordinated debt securities are subordinated to the senior indebtedness under the indenture
governing the subordinated debt securities.
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“Designated senior indebtedness” means any senior indebtedness which we are permitted to incur under any subordinated debt securities
indenture, the principal amount of which is at least $20.0 million or more at the time we designate such senior indebtedness as designated senior
indebtedness in a writing delivered to the trustee.

Discharge and Defeasance

Under the terms of the indentures, we will be discharged from any and all obligations in respect of the debt securities of any series and the
applicable indenture, except in each case for certain obligations to register the transfer or exchange of debt securities, replace stolen, lost or
mutilated debt securities, maintain paying agencies and hold moneys for payment in trust, if, among other things:

• either all such debt securities previously authenticated and delivered have been delivered to the trustee for cancellation or all
such debt securities not theretofore delivered to the trustee for cancellation have become due and payable, will become due
and payable within one year or are to be called for redemption within one year under arrangements satisfactory to the
trustee; and

• we deposit with the applicable trustee, in trust, moneys or U.S. government obligations in an amount sufficient to pay all the
principal of, and interest on, the debt securities of such series on the dates such payments are due in accordance with the
terms of such debt securities.

In addition, unless the applicable prospectus supplement and supplemental indenture provide otherwise, we may elect either (1) to defease and
be discharged from any and all obligations with respect to such debt securities (“defeasance”) or (2) to be released from our obligations with
respect to such debt securities under certain covenants in the applicable indenture, and any omission to comply with such obligations will not
constitute a default or an event of default with respect to such debt securities (“covenant defeasance”):

• by delivering all outstanding debt securities of such series to the trustee for cancellation and paying all sums payable by it
under such debt securities and the indenture with respect to such series; or

• after giving notice to the trustee of our intention to defease all of the debt securities of such series, by irrevocably depositing
with the trustee or a paying agent,

• money in U.S. Dollars (or if the debt securities are denominated in a currency other than U.S. dollars, an amount
of the applicable currency) in an amount sufficient, or

• (a) U.S. Government Obligations which through the payment of interest and principal in respect thereof in
accordance with their terms will provide not later than one day before the due date of any interest or principal
money in an amount, or (b) a combination of such money and such U.S. Government Obligations, sufficient, in
the opinion of a nationally recognized independent registered public accounting firm expressed in a written
certification thereof delivered to the Trustee,

to pay and discharge (i) the principal of (and premium, if any) and each installment of principal of (and premium, if any) and interest on the debt
securities on the maturity date
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of such principal or installment of principal or interest or on the applicable date of redemption and (ii) any mandatory sinking fund payments
applicable to the debt securities on the day on which such payments are due and payable in accordance with the terms of the indenture and the
debt securities;

Such a trust may only be established if, among other things:

• the applicable defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default under or
any material agreement or instrument to which we are a party or by which we are bound;

• no event of default or event which with notice or lapse of time or both would become an event of default with respect to the
debt securities to be defeased will have occurred and be continuing on the date of establishment of such a trust after giving
effect to such establishment; and

• we have delivered to the trustee an opinion of counsel (as specified in the applicable supplemental indenture) to the effect
that the holders will not recognize income, gain or loss for United States federal income tax purposes as a result of such
defeasance or covenant defeasance and will be subject to United States federal income tax on the same amounts, in the same
manner and at the same times as would have been the case if such defeasance or covenant defeasance had not occurred, and
such opinion of counsel, in the case of defeasance, must refer to and be based upon a letter ruling of the Internal Revenue
Service received by us, a Revenue Ruling published by the Internal Revenue Service or a change in applicable United States
federal income tax law occurring after the date of the applicable supplemental indenture.

In the event we effect covenant defeasance with respect to any debt securities and such debt securities are declared due and payable because of
the occurrence of any event of default, other than an event of default with respect to any covenant as to which there has been covenant
defeasance, the government obligations on deposit with the trustee will be sufficient to pay amounts due on such debt securities at the time of the
stated maturity but may not be sufficient to pay amounts due on such debt securities at the time of the acceleration resulting from such event of
default.

Modification and Waiver

We, when authorized by a board resolution, and the trustee may modify, amend and/or supplement the applicable indenture and the applicable
debt securities with the consent of the holders of not less than a majority in principal amount of the outstanding debt securities of all series
affected thereby, voting as a single class; provided that such modification, amendment or supplement may not, without the consent of each
holder of the debt securities affected thereby:

• change the stated maturity of the principal of (or premium, if any) or any installment of interest with respect to the debt
securities;

• reduce the principal amount of, or the rate of interest on, the debt securities;

• change the currency of payment of principal of or interest on the debt securities;

• impair the right to institute suit for the enforcement of any payment on or with respect to the debt securities;
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• reduce the above-stated percentage of holders of the debt securities of any series necessary to modify or amend the
indenture relating to such series;

• modify the foregoing requirements or reduce the percentage of outstanding debt securities necessary to waive any covenant
or past default; or

• in the case of any convertible debt securities, adversely affect them right to convert the debt securities into shares of
common stock or preferred stock in accordance with the provisions of the applicable indenture.

Holders of not less than a majority in principal amount of the outstanding debt securities of all series affected thereby, voting as a single class,
may waive certain past defaults and may waive compliance by us with any provision of the indenture relating to such debt securities; provided
that:

• without the consent of each holder of debt securities affected thereby, no waiver may be made of a default in the payment of
the principal of (or premium, if any) or interest on any debt security or in respect of a covenant or provision of the indenture
that expressly states that it cannot be modified or amended without the consent of each holder affected; and

• only the holders of a majority in principal amount of debt securities of a particular series may waive compliance with a
provision of the indenture relating to such series or the debt securities of such series having applicability solely to such
series.

We, when authorized by a board resolution, and the trustee may amend or supplement the indentures or waive any provision of such indentures
and the debt securities without the consent of any holders of debt securities in some circumstances, including:

• to cure any ambiguity, omission, defect or inconsistency;

• to make any modifications or amendments that do not, in the good faith opinion of our board of directors and the trustee,
adversely affect the interests of holders of such debt securities in any material respect;

• to provide for the assumption of our obligations under the applicable indenture by a successor upon any merger,
consolidation or asset transfer permitted under the applicable indenture;

• to provide any security for or guarantees of such debt securities;

• to add events of default with respect to such debt securities;

• to add covenants that would benefit the holders of such debt securities or to surrender any rights or powers we have under
the applicable indenture;

• to make any change necessary to comply with the Trust Indenture Act of 1939, or any amendment thereto, or to comply
with any requirement of the SEC in connection with the qualification of the applicable indenture under the Trust Indenture
Act of 1939; provided that such modification or amendment does not, in the good faith opinion of our board of directors and
the trustee, adversely affect the interests of the holders of such debt securities in any material respect;
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• to provide for uncertificated debt securities in addition to or in place of certificated debt securities or to provide for bearer
debt securities;

• to add to or change any of the provisions of the applicable indenture to such extent as will be necessary to permit or
facilitate the issuance of the debt securities in bearer form, registrable or not registrable as to principal and with or without
interest coupons;

• to change or eliminate any of the provisions of the applicable indenture; provided that any such change or elimination will
become effective only when there is no debt security outstanding of any series created prior to the execution of such
supplemental indenture which is entitled to the benefit of such provision;

• to establish the form or terms of debt securities of any series as permitted by the applicable indenture;

• to evidence and provide for the acceptance of appointment by a successor trustee with respect to the debt securities of one or
more series and to add to or change any of the provisions of the applicable indenture as will be necessary to provide for or
facilitate the administration of the trusts under the applicable indenture by more than one trustee, pursuant to the
requirements of the applicable indenture;

• to conform, as necessary, the indentures and the securities to any description of the securities included in any prospectus,
prospectus supplement or other offering document relating to any issuance of the securities.

Events of Default and Notice Thereof

The following are events that we anticipate will constitute “events of default” with respect to any series of debt securities issued thereunder:

• default in the payment of any interest upon any debt securities of that series when it becomes due and payable, and
continuance of such default for a period of 30 days; or

• default in the payment of the principal of (or premium, if any, on) any debt securities of that series when due; or

• default in the deposit of any sinking fund payment, when and as due by the terms of any debt securities of that series; or

• default in the performance, or breach, by us of any material covenant or warranty in the indenture (other than a covenant or
warranty added to the indenture solely for the benefit of another series of debt securities) for a period of 60 days after there
has been given, by registered or certified mail, to us by the trustee or to us and the trustee by the holders of at least 25% in
principal amount of the outstanding debt securities a written notice specifying such default or breach and requiring it to be
remedied and stating that such notice is a notice of default under the indenture; or

• certain events of bankruptcy, insolvency or reorganization.
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Additional or different events of default, if any, applicable to the series of debt securities in respect of which this prospectus is being delivered
will be specified in the applicable prospectus supplement.

The trustee under such indenture will, within 60 days after the occurrence of any default (the term “default” to include the events specified above
without grace or notice) with respect to any series of debt securities actually known to it, give to the holders of such debt securities notice of
such default; provided that, except in the case of a default in the payment of principal of or interest on any of the debt securities of such series or
in the payment of a sinking fund installment, the trustee for such series will be protected in withholding such notice if it in good faith determines
that the withholding of such notice is in the interest of the holders of such debt securities, and provided, further, that in the case of any default of
the character specified in clause (2) above with respect to debt securities of such series, no such notice to holders of such debt securities will be
given until at least 30 days after the occurrence thereof. We will certify to the trustee quarterly as to whether any default exists.

If an event of default, other than an event of default resulting from bankruptcy, insolvency or reorganization, with respect to any series of debt
securities will occur and be continuing, the trustee for such series or the holders of at least 25% in aggregate principal amount of the debt
securities of such series then outstanding, by notice in writing to us (and to the trustee for such series if given by the holders of the debt
securities of such series), will be entitled to declare all unpaid principal of and accrued interest on such debt securities then outstanding to be due
and payable immediately.

In the case of an event of default resulting from certain events of bankruptcy, insolvency or reorganization, all unpaid principal of and accrued
interest on all debt securities of such series then outstanding will be due and payable immediately without any declaration or other act on the part
of the trustee for such series or the holders of any debt securities of such series.

Such acceleration may be annulled and past defaults (except, unless theretofore cured, a default in payment of principal of or interest on the debt
securities of such series) may be waived by the holders of a majority in aggregate principal amount of the debt securities of such series then
outstanding upon the conditions provided in the applicable indenture.

No holder of the debt securities of any series issued thereunder may pursue any remedy under such indenture unless the trustee for such series
will have failed to act after, among other things, notice of an event of default and request by holders of at least 25% in principal amount of the
debt securities of such series of which the event of default has occurred and the offer to the trustee for such series of indemnity satisfactory to it;
provided that such provision does not affect the right to sue for enforcement of any overdue payment on such debt securities.

Conversion and Exchange Rights

The terms and conditions, if any, upon which the debt securities of any series will be convertible into common stock or preferred stock or upon
which the senior debt securities of any series will be exchangeable into another series of debt securities will be set forth in the prospectus
supplement relating thereto. Such terms will include the conversion or exchange price, or manner of calculation thereof, the conversion or
exchange period, provisions as to whether conversion or exchange will be at the option of the holders of such series of debt securities or at our
option or automatic, the events requiring an adjustment of the conversion or exchange price and provisions affecting conversion or exchange in
the event of the redemption of such series of debt securities. The debt securities, if convertible or exchangeable, will not be convertible into or
exchangeable for securities of a third party.
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The Trustee

Subject to the terms of the applicable indenture, the trustee for each series of debt securities will be named in the prospectus supplement relating
to each issuance of debt securities. Each indenture will contain certain limitations on a right of the trustee, as our creditor, to obtain payment of
claims in certain cases, or to realize on certain property received in respect of any such claim as security or otherwise. The trustee will be
permitted to engage in other transactions; provided that if it acquires any conflicting interest, it must eliminate such conflict or resign.

Subject to the terms of the applicable indenture, the holders of a majority in principal amount of all outstanding debt securities of a series (or if
more than one series is affected thereby, of all series so affected, voting as a single class) will have the right to direct the time, method and place
of conducting any proceeding for exercising any remedy or power available to the trustee for such series or all such series so affected.

In case an event of default occurs, and is not cured, under any indenture relating to a series of debt securities and is actually known to a
responsible officer of the trustee for such series, such trustee will exercise such of the rights and powers vested in it by such indenture and use
the same degree of care and skill in its exercise as a prudent person would exercise or use under the circumstances in the conduct of his own
affairs. Subject to such provisions, the trustee will not be under any obligation to exercise any of its rights or powers under the applicable
indenture at the request of any of the holders of debt securities unless they will have offered to the trustee security and indemnity satisfactory to
it.

Governing Law

The indentures and the debt securities will be governed by the laws of the State of Colorado.

Global Securities; Book-Entry System

We may issue the debt securities of any series in whole or in part in the form of one or more global securities to be deposited with, or on behalf
of, a depository identified in the prospectus supplement relating to such series. Global securities represent in the aggregate the total principal or
face amount of the securities and once on deposit with a depository, allow trading of the securities through the depository’s book-entry system as
further described below. Global securities, if any, issued in the United States are expected to be deposited with The Depository Trust Company,
or DTC, as depository. Global securities will be issued in fully registered form and may be issued in either temporary or permanent form. Unless
and until it is exchanged in whole or in part for the individual debt securities represented thereby, a global security may not be transferred except
as a whole by the depository for such global security to a nominee of such depository or by a nominee of such depository to such depository or
another nominee of such depository or by such depository or any nominee of such depository to a successor depository or any nominee of such
successor.

The specific terms of the depository arrangement with respect to any series of debt securities will be described in the prospectus supplement
relating to such series. We expect that unless otherwise indicated in the applicable prospectus supplement, the following provisions will apply to
depository arrangements.

Upon the issuance of a global security, the depository for such global security or its nominee will credit on its book-entry registration and
transfer system the respective principal amounts of the individual debt securities represented by such global security to the accounts of persons
that have accounts with such depository, which we refer to as participants. Such accounts will be designated by the underwriters,
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dealers or agents with respect to such debt securities or by us if such debt securities are offered directly by us. Ownership of beneficial interests
in such global security will be limited to participants or persons that may hold interests through participants.

We expect that, pursuant to procedures established by DTC, ownership of beneficial interests in any global security with respect to which DTC
is the depository will be shown on, and the transfer of that ownership will be effected only through, records maintained by DTC or its nominee
(with respect to beneficial interests of participants) and records of participants (with respect to beneficial interests of persons who hold through
participants). Neither we nor the trustee will have any responsibility or liability for any aspect of the records of DTC or for maintaining,
supervising or reviewing any records of DTC or any of its participants relating to beneficial ownership interests in the debt securities. The laws
of some states require that certain purchasers of securities take physical delivery of such securities in definitive form. Such limits and laws may
impair the ability to own, pledge or transfer beneficial interest in a global security.

So long as the depository for a global security or its nominee is the registered owner of such global security, such depository or such nominee, as
the case may be, will be considered the sole owner or holder of the debt securities represented by such global security for all purposes under the
applicable indenture. Except as described below or in the applicable prospectus supplement, owners of beneficial interest in a global security
will not be entitled to have any of the individual debt securities represented by such global security registered in their names, will not receive or
be entitled to receive physical delivery of any such debt securities in definitive form and will not be considered the owners or holders thereof
under the applicable indenture. Beneficial owners of debt securities evidenced by a global security will not be considered the owners or holders
thereof under the applicable indenture for any purpose, including with respect to the giving of any direction, instructions or approvals to the
trustee thereunder. Accordingly, each person owning a beneficial interest in a global security with respect to which DTC is the depository must
rely on the procedures of DTC and, if such person is not a participant, on the procedures of the participant through which such person owns its
interests, to exercise any rights of a holder under the applicable indenture. We understand that, under existing industry practice, if it requests any
action of holders or if an owner of a beneficial interest in a global security desires to give or take any action which a holder is entitled to give or
take under the applicable indenture, DTC would authorize the participants holding the relevant beneficial interest to give or take such action, and
such participants would authorize beneficial owners through such participants to give or take such actions or would otherwise act upon the
instructions of beneficial owners holding through them.

Payments of principal of, and any interest on, individual debt securities represented by a global security registered in the name of a depository or
its nominee will be made to or at the direction of the depository or its nominee, as the case may be, as the registered owner of the global security
under the applicable indenture. Under the terms of the applicable indenture, we and the trustee may treat the persons in whose name debt
securities, including a global security, are registered as the owners thereof for the purpose of receiving such payments. Consequently, neither we
nor the trustee has or will have any responsibility or liability for the payment of such amounts to beneficial owners of debt securities (including
principal and interest). We believe, however, that it is currently the policy of DTC to immediately credit the accounts of relevant participants
with such payments, in amounts proportionate to their respective holdings of beneficial interests in the relevant global security as shown on the
records of DTC or its nominee. We also expect that payments by participants to owners of beneficial interests in such global security held
through such participants will be governed by standing instructions and customary practices, as is the case with securities held for the account of
customers in bearer form or registered in street name, and will be the responsibility of such participants. Redemption notices with respect to any
debt securities represented by a global security will be sent to the depository or its nominee. If less than all of the debt securities of any series are
to be redeemed, we expect the depository
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to determine the amount of the interest of each participant in such debt securities to be redeemed to be determined by lot. None of us, the trustee,
any paying agent or the registrar for such debt securities will have any responsibility or liability for any aspect of the records relating to or
payments made on account of beneficial ownership interests in the global security for such debt securities or for maintaining any records with
respect thereto.

Neither we nor the trustee will be liable for any delay by the holders of a global security or the depository in identifying the beneficial owners of
debt securities and we and the trustee may conclusively rely on, and will be protected in relying on, instructions from the holder of a global
security or the depository for all purposes. The rules applicable to DTC and its participants are on file with the SEC.

If a depository for any debt securities is at any time unwilling, unable or ineligible to continue as depository and a successor depository is not
appointed by us within 90 days, we will issue individual debt securities in exchange for the global security representing such debt securities. In
addition, we may at any time and in our sole discretion, subject to any limitations described in the prospectus supplement relating to such debt
securities, determine not to have any of such debt securities represented by one or more global securities and in such event we will issue
individual debt securities in exchange for the global security or securities representing such debt securities. Individual debt securities so issued
will be issued in denominations of $1,000 and integral multiples thereof.

All moneys paid by us to a paying agent or a trustee for the payment of the principal of or interest on any debt security which remain unclaimed
at the end of two years after such payment has become due and payable will be repaid to us, and the holder of such debt security thereafter may
look only to us for payment thereof.

Non-U.S. Currency

If the purchase price of any debt securities is payable in a currency other than U.S. dollars, the specific terms with respect to such debt securities
and such foreign currency will be specified in the applicable prospectus supplement.

DESCRIPTION OF NELNET, INC. WARRANTS TO PURCHASE

CLASS A COMMON STOCK OR PREFERRED STOCK

General

We may issue warrants to purchase Class A common stock or preferred stock independently or together with any securities offered by any
prospectus supplement and such Class A common stock warrants or preferred stock warrants may be attached to or separate from such securities.
Each series of stock warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as
warrant agent, all as set forth in the applicable prospectus supplement. The warrant agent will act solely as our agent in connection with the
certificates representing the stock warrants and will not assume any obligation or relationship of agency or trust for or with any holders of stock
warrant certificates or beneficial owners of stock warrants.

The following summaries of certain provisions of the warrant agreement and stock warrant certificate are not complete. You should look at the
warrant agreement relating to, and the applicable stock warrant certificate representing, the applicable series of common stock warrants or
preferred stock warrants.
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The applicable prospectus supplement may also state that any of the terms set forth herein are inapplicable to such series; provided that the
information set forth in such prospectus supplement does not constitute material changes to the information herein such that it alters the nature of
the offering or the securities offered. Warrants for the purchase of shares of common stock or shares of preferred stock will be offered and
exercisable for U.S. dollars only and will be in registered form only.

Terms

An applicable prospectus supplement will set forth and describe other specific terms regarding each series of common stock warrants or
preferred stock warrants offered hereby, including:

• the offering price;

• the number of shares of Class A common stock or preferred stock purchasable upon exercise of each such Class A common
stock warrant or preferred stock warrant and the price at which such number of shares of Class A common stock or
preferred stock may be purchased upon such exercise;

• the date on which the right to exercise such stock warrants will commence and the date on which such right will expire;

• the amount of warrants outstanding;

• provisions for changes to or adjustments in the exercise price; and

• any other terms of such stock warrants.

Exercise of Stock Warrants

Each stock warrant will entitle the holder thereof to purchase shares of Class A common stock or shares of preferred stock, as the case may be, at
such exercise price as will in each case be set forth in, or calculable from, the prospectus supplement relating to the offered stock warrants. After
the close of business on the expiration date of each stock warrant or such later date to which such expiration date may be extended by us,
unexercised stock warrants will become void.

Stock warrants may be exercised by delivering to the warrant agent payment as provided in the applicable prospectus supplement of the amount
required to purchase shares of Class A common stock or shares of preferred stock purchasable upon such exercise, together with certain
information set forth on the reverse side of the stock warrant certificate. Upon receipt of such payment and the stock warrant certificate properly
completed and duly executed at the corporate trust office of the warrant agent or any other office indicated in the applicable prospectus
supplement, we will, as soon as practicable, issue and deliver the shares of Class A common stock or shares of preferred stock purchasable upon
such exercise. If fewer than all of the stock warrants represented by such certificate are exercised, a new stock warrant certificate will be issued
for the remaining amount of stock warrants.

Amendments and Supplements to Warrant Agreement

The warrant agreement for a series of stock warrants may be amended or supplemented without the consent of the holders of the stock warrants
issued thereunder to effect changes that are not inconsistent with the provisions of the stock warrants and that do not adversely affect the
interests of the holders of the stock warrants.
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Anti-dilution and Other Provisions

Unless otherwise indicated in the applicable prospectus supplement, the exercise price of, and the number of shares of Class A common stock or
shares of preferred stock covered by, each stock warrant is subject to adjustment in certain events, including:

• the issuance of shares of Class A common stock or shares of preferred stock as a dividend or distribution on the common
stock or preferred stock;

• certain subdivisions and combinations of the Class A common stock or preferred stock;

• the issuance to all holders of Class A common stock or preferred stock of certain rights or warrants entitling them to
subscribe for or purchase Class A common stock or preferred stock, at less than the current market value, as defined in the
applicable stock warrant agreement for such series of stock warrants; and

• the distribution to all holders of Class A common stock or preferred stock of certain evidences of our indebtedness or assets,
other than certain cash dividends and distributions described below.

No adjustment in the exercise price of, and the number of shares covered by, the stock warrant will be made for regular quarterly or other
periodic or recurring cash dividends or distributions or for cash dividends or distributions to the extent paid from retained earnings. No
adjustment will be required unless such adjustment would require a change of at least one percent in the exercise price and exercise rate then in
effect; provided that any such adjustment not so made will be carried forward and taken into account in any subsequent adjustment; provided,
further, that any such adjustment not so made will be made no later than three years after the occurrence of the event requiring such adjustment
to be made or carried forward. Except as stated above, the exercise price of, and the number of shares of Class A common stock or shares of
preferred stock covered by, a stock warrant will not be adjusted for the issuance of Class A common stock or preferred stock or any securities
convertible into or exchangeable for Class A common stock or preferred stock, or securities carrying the right to purchase any of the foregoing.

In the case of:

• a reclassification or change of the Class A common stock or preferred stock;

• certain consolidation or merger events involving us; or

• a sale or conveyance to another corporation of our property and assets as an entirety or substantially as an entirety,

in each case as a result of which holders of our Class A common stock or preferred stock will be entitled to receive stock, securities, other
property or assets (including cash) with respect to or in exchange for such shares, the holders of the stock warrants then outstanding will be
entitled thereafter to convert such stock warrants into the kind and amount of Class A common stock, preferred stock and other securities or
property which they would have received upon such reclassification, change, consolidation, merger, sale or conveyance had such stock warrants
been exercised immediately prior to such reclassification, change, consolidation, merger, sale or conveyance.
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Non-U.S. Currency

If the purchase price of any warrants to purchase Class A common stock or preferred stock is payable in a currency other than U.S. dollars, the
specific terms with respect to such warrants to purchase Class A common stock or preferred stock and such foreign currency will be specified in
the applicable prospectus supplement.

DESCRIPTION OF NELNET, INC. WARRANTS TO PURCHASE DEBT SECURITIES

General

We may issue debt warrants independently or together with any securities offered by any prospectus supplement and such debt warrants may be
attached to or separate from such securities. Each series of debt warrants will be issued under a separate debt warrant agreement to be entered
into between us and a debt warrant agent, all as set forth in the applicable prospectus supplement. The debt warrant agent will act solely as our
agent in connection with the certificates representing the debt warrants and will not assume any obligation or relationship of agency or trust for
or with any holders of debt warrant certificates or beneficial owners of debt warrants.

The following summaries of certain provisions of the debt warrant agreement and debt warrant certificate are not complete. You should look at
the debt warrant agreement relating to, and the debt warrant certificate representing, a series of debt warrants.

The applicable prospectus supplement may also state that any of the terms set forth herein are inapplicable to such series; provided that the
information set forth in such prospectus supplement does not constitute material changes to the information herein such that it alters the nature of
the offering or the securities offered. Debt warrants will be offered and exercisable for U.S. dollars only and will be in registered form only.

Terms

An applicable prospectus supplement will set forth and describe other specific terms regarding each series of debt warrants offered hereby,
including:

• the offering price;

• the designation, aggregate principal amount and the terms of the debt securities purchasable upon exercise of the debt
warrants;

• the date on which the right to exercise such debt warrants will commence and the date on which such right will expire;

• the amount of warrants outstanding;

• provisions for changes to or adjustments in the exercise price; and

• any other terms of such debt warrants.

Warrant holders will not have any of the rights of holders of debt securities, including the right to receive the payment of principal of, any
premium or interest on, or any additional amounts with respect
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to, the debt securities or to enforce any of the covenants of the debt securities or the applicable indenture except as otherwise provided in the
applicable indenture.

Exercise of Debt Warrants

Debt warrants may be exercised by delivering to the debt warrant agent payment as provided in the applicable prospectus supplement, together
with certain information set forth on the reverse side of the debt warrant certificate. Upon receipt of such payment and the debt warrant
certificate properly completed and duly executed at the corporate trust office of the debt warrant agent or any other office indicated in the
applicable prospectus supplement, we will, as soon as practicable, issue and deliver the debt securities purchasable upon such exercise. If fewer
than all of the debt warrants represented by such debt warrant certificate are exercised, a new debt warrant certificate will be issued for the
remaining amount of debt warrants.

Amendments and Supplements to Warrant Agreement

The debt warrant agreement for a series of debt warrants may be amended or supplemented without the consent of the holders of the debt
warrants issued thereunder to effect changes that are not inconsistent with the provisions of the debt warrants and that do not adversely affect the
interests of the holders of the debt warrants.

Non-U.S. Currency

If the purchase price of any warrants to purchase debt securities is payable in a currency other than U.S. dollars, the specific terms with respect
to such warrants to purchase debt securities and such foreign currency will be specified in the applicable prospectus supplement.

DESCRIPTION OF NELNET, INC.

STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

We may issue stock purchase contracts, representing contracts obligating holders to purchase from Nelnet and obligating us to sell to the
holders, or holders to sell to us and us to purchase from the holders, a fixed or varying number of shares of Class A common stock at a future
date or dates. The price per share of Class A common stock may be fixed at the time the stock purchase contracts are entered into or may be
determined by reference to a specific formula set forth in the stock purchase contracts. Any stock purchase contract may include anti-dilution
provisions to adjust the number of shares to be delivered pursuant to such stock purchase contract upon the occurrence of certain events. The
stock purchase contracts may be entered into separately or as a part of stock purchase units consisting of one or more stock purchase contracts
and any one or more of:

• our debt securities;

• our preferred stock; or

• debt or equity obligations of third parties, including U.S. Treasury securities.

The stock purchase contracts may require us to make periodic payments to the holders of the stock purchase units or vice versa, and such
payments may be unsecured or pre-funded and may be paid on a current or on a deferred basis. The stock purchase contracts may require holders
to secure their obligations in a specified manner and in certain circumstances we may deliver newly issued prepaid stock
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purchase contracts upon release to a holder of any collateral securing such holder’s obligations under the original stock purchase contract. Any
one or more of the above securities, shares of common stock or the stock purchase contracts or other collateral may be pledged as security for
the holders’ obligations to purchase or sell, as the case may be, the Class A common stock under the stock purchase contracts. The stock purchase
contracts may also allow the holders, under certain circumstances, to obtain the release of the security for their obligations under such contracts
by depositing with the collateral agent, as substitute collateral, treasury securities with a principal amount at maturity equal to the collateral so
released or the maximum number of shares of common stock deliverable by such holders under common stock purchase contracts requiring the
holders to sell such shares of Class A common stock to us.

The applicable prospectus supplement may contain, where applicable, the following information about the stock purchase contracts and stock
purchase units, as the case may be:

• whether the stock purchase contracts obligate the holder to purchase or sell, or both purchase and sell, our shares of Class A
common stock and the nature and amount of the shares of Class A common stock, or the method of determining those
amounts;

• whether the stock purchase contracts are to be prepaid or not;

• whether the stock purchase contracts are to be settled by delivery, or by reference or linkage to the value, performance or
level of our shares of our Class A common stock;

• any acceleration, cancellation, termination or other provisions relating to the settlement of the stock purchase contracts;

• the designation and terms of the units and of the securities composing the units, including whether and under what
circumstances those securities may be held or transferred separately;

• any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the
units; and

• whether the stock purchase contracts and/or stock purchase units will be issued fully registered or global form.

The applicable prospectus supplement will describe the terms of any stock purchase contracts or stock purchase units and, if applicable, prepaid
stock purchase contracts. The description in the prospectus supplement will be qualified in its entirety by reference to the stock purchase
contracts, the collateral arrangements and depositary arrangements, if applicable, relating to such stock purchase contracts or stock purchase
units and, if applicable, the prepaid stock purchase contracts and the document pursuant to which such prepaid stock purchase contracts will be
issued.

Non-U.S. Currency

If the purchase price of any stock purchase contract is payable in a currency other than U.S. dollars, the specific terms with respect to such stock
purchase contract and such foreign currency will be specified in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION

We may sell our Class A common stock, preferred stock, debt securities, warrants to purchase Class A common stock, preferred stock or debt
securities, stock purchase contracts and stock purchase units through underwriters, agents, dealers or directly without the use of any underwriter,
agent or dealer to one or more purchasers. We may distribute these securities from time to time in one or more transactions, including, but not
limited to, block transactions, privately negotiated transactions, transactions on the New York Stock Exchange or any other organized market
where the securities may be traded, through the writing of options on securities, short sales or any combination of these methods. The securities
may be sold at a fixed price or prices, at market prices prevailing at the times of sale, at prices related to these prevailing market prices or at
negotiated prices. Any such price may be changed from time to time.

In addition, we may enter into derivative transactions with third parties (including the writing of options), or sell securities not covered by this
prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement indicates, in connection with such a
transaction the third parties may, pursuant to this prospectus and the applicable prospectus supplement, sell securities covered by this prospectus
and the applicable prospectus supplement. If so, the third party may use securities borrowed from us or others to settle such sales and may use
securities received from us to close out any related short positions. We may also loan or pledge securities covered by this prospectus and the
applicable prospectus supplement to third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the
pledged securities pursuant to this prospectus and the applicable prospectus supplement.

The terms of the offering of the securities with respect to which this prospectus is being delivered will be set forth in the applicable prospectus
supplement and will include:

• the identity of any underwriters, dealers or agents who purchase securities, as required;

• the amount of securities sold, the public offering price and consideration paid and the proceeds we will receive from that
sale;

• whether or not the securities will trade on the New York Stock Exchange or on any other organized market;

• the amount of any indemnification provisions, including indemnification from liabilities under the federal securities laws;
and

• any other material terms of the distribution of securities.

We may offer the securities to the public through one or more underwriting syndicates represented by one or more managing underwriters, or
through one or more underwriters without a syndicate. If underwriters are used in the sale, we will execute an underwriting agreement with those
underwriters relating to the securities that we will offer and will name the underwriters and describe the terms of the transaction in the
prospectus supplement. The securities subject to the underwriting agreement will be acquired by the underwriters for their own account and may
be resold by them, or their donees, pledgees or transferees, from time to time in one or more transactions, including negotiated transactions, at a
fixed public offering price or at varying prices determined at the time of sale. Subject to the conditions specified in the underwriting agreement,
underwriters will be obligated to purchase all of these securities if they are purchased or will act on a best efforts basis to solicit purchases for
the period of their appointment, unless stated otherwise in the prospectus supplement.
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We may authorize underwriters to solicit offers by institutions to purchase the securities subject to the underwriting agreement from us at the
public offering price stated in the prospectus supplement under delayed delivery contracts providing for payment and delivery on a specified
date in the future. If we sell securities under delayed delivery contracts, the prospectus supplement will state that as well as the conditions to
which these delayed delivery contracts will be subject and the commissions payable for that solicitation.

Underwriters may sell these securities to or through dealers. Alternatively, we may sell the securities in this offering to one or more dealers, who
would act as a principal or principals. Dealers may resell such securities to the public at varying prices to be determined by the dealers at the
time of the resale.

We may also sell the securities offered with this prospectus through other agents designated by them from time to time. We will identify any
agent involved in the offer and sale of these securities who may be deemed to be an underwriter under the federal securities laws, and describe
any commissions or discounts payable by us to these agents, in the prospectus supplement. Any such agents will be obligated to purchase all of
these securities if any are purchased or will act on a best efforts basis to solicit purchases for the period of their appointment, unless stated
otherwise in the prospectus supplement.

In connection with the sale of securities offered with this prospectus, underwriters, dealers or agents may receive compensation from us or from
purchasers of the securities for whom they may act as agents, in the form of discounts, concessions or commissions. These discounts,
concessions or commissions may be changed from time to time. The applicable prospectus supplement will include any required information
about underwriting compensation we pay to underwriters and any discounts, concessions or commissions underwriters allow to participating
dealers in connection with an offering of securities. Underwriters, dealers and/or agents may engage in transactions with us, or perform services
for us, in the ordinary course of business, and may receive compensation in connection with those arrangements.

Underwriters, dealers, agents or purchasers that participate in the distribution of the securities may be deemed to be underwriters under the
Securities Act. Broker-dealers or other persons acting on behalf of parties that participate in the distribution of securities may also be deemed
underwriters. Any discounts or commissions received by them and any profit on the resale of the securities received by them may be deemed to
be underwriting discounts and commissions under the Securities Act.

Underwriters and purchasers that are deemed underwriters under the Securities Act may engage in transactions that stabilize, maintain or
otherwise affect the price of the securities, including the entry of stabilizing bids or syndicate covering transactions or the imposition of penalty
bids. Such purchasers will be subject to the applicable provisions of the Securities Act and Exchange Act and the rules and regulations
thereunder, including Rule 10b-5 and Regulation M. Regulation M may restrict the ability of any person engaged in the distribution of the
securities to engage in market-making activities with respect to those securities. In addition, the anti-manipulation rules under the Exchange Act
may apply to sales of the securities in the market. All of the foregoing may affect the marketability of the securities and the ability of any person
to engage in market-making activities with respect to the securities.

We may provide underwriters, agents, dealers or purchasers with indemnification against civil liabilities, including liabilities under the Securities
Act, or contribution with respect to payments that the underwriters, agents, dealers or purchasers may make with respect to such liabilities.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC under the Securities Act a registration statement on Form S-3 relating to the offered securities.

We are subject to the informational requirements of the Exchange Act, and in accordance therewith file reports, proxy statements and other
information with the SEC. These reports, proxy statements and other information contain additional information about us. You can inspect and
copy these materials at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You can obtain information about the
Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC maintains an Internet website that contains reports, proxy and
information statements and other information regarding companies that file electronically with the SEC. The SEC’s Internet address is
http://www.sec.gov. You can also inspect these materials at the offices of the New York Stock Exchange, 20 Broad Street, New York, New
York 10005. We maintain a web site that provides information concerning our company at www.Nelnet.net. The information contained on our
web site is not incorporated by reference into this document and you should not consider it to be a part of this document.

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information by
referring you to another document filed separately with the SEC. This prospectus incorporates by reference the documents listed below which
have been filed by us with the SEC and any future filings with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding
any information furnished pursuant to Item 2.02 or Item 7.01 of Form 8-K and any related exhibits):

• annual report on Form 10-K for the year ended December 31, 2007;

• quarterly reports on Form 10-Q for the quarters ended March 31, 2008, June 30, 2008 and September 30, 2008;

• current reports on Form 8-K (excluding any information furnished pursuant to Item 2.02 or Item 7.01 and any related
exhibits) dated January 7, 2008, January 24, 2008, February 5, 2008, February 13, 2008, March 6, 2008, March 13, 2008,
April 9, 2008, April 30, 2008, May 13, 2008, May 22, 2008, May 29, 2008, June 11, 2008, July 17, 2008, August 4, 2008,
August 12, 2008, August 20, 2008, October 30, 2008 and November 14, 2008; and

• the description of the shares of Class A common stock contained in our registration statement on Form 8-A filed on
December 8, 2003 pursuant to Section 12 of the Exchange Act, including any amendment or report filed for the purpose of
updating such description.

We are also incorporating by reference the information contained in all other documents that we file with the SEC between the date of the initial
filing of the registration statement of which this prospectus is a part and the effectiveness of the registration statement, as well as between the
date of this prospectus and the time that all of the securities registered under the registration statement are sold. The information contained in any
of these documents will be considered part of this prospectus from the date these documents are filed. We are not, however, incorporating by
reference any documents or portions thereof, whether specifically listed above or filed in the future, that are not deemed “filed” with the SEC,
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including any information furnished pursuant to Item 2.02 or Item 7.01 of Form 8-K or certain exhibits furnished pursuant to Item 9.01 of Form
8-K.

If you would like to receive a copy of any document incorporated by reference into this prospectus (which will not include any of the exhibits to
the document other than those exhibits that are themselves specifically incorporated by reference into this prospectus) or our constitutional
documents, you should call or write to us at 121 South 13th Street, Suite 201, Lincoln, Nebraska 68508 (telephone (402) 458-2370). We will
provide these documents, without charge, by first class mail.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the SEC utilizing a “shelf” registration process. Under this shelf process,
we may sell the securities described in this prospectus in one or more offerings for up to an aggregate initial offering price of $825,000,000. This
prospectus provides you with a general description of the securities that we may offer. This prospectus does not contain all of the information set
forth in the registration statement as permitted by the rules and regulations of the SEC. For additional information regarding us and the offered
securities, please refer to the registration statement. Each time we sell securities, we will file a prospectus supplement with the SEC that will
contain specific information about the terms of that offering. You should read both this prospectus and any prospectus supplement together with
additional information described under the heading “Where You Can Find More Information.”

LEGAL MATTERS

Certain legal matters with respect to the Class A common stock and the preferred stock will be passed upon by Perry, Guthery, Haase &
Gessford, P.C., L.L.O., Lincoln, Nebraska. Certain legal matters with respect to the unsecured debt securities, warrants to purchase Class A
common stock, preferred stock or debt securities and stock purchase contracts and stock purchase units will be passed upon for us by Ballard
Spahr Andrews & Ingersoll, LLP, Denver, Colorado. Attorneys employed by, and an Of Counsel to, Perry, Guthery, Haase & Gessford, P.C.,
L.L.O. owned an aggregate of 32,391shares of Class A common stock of Nelnet as of September 30, 2008.

EXPERTS

The consolidated financial statements of Nelnet, Inc. and subsidiaries as of December 31, 2007 and 2006, and for each of the years in the
three-year period ended December 31, 2007, and management’s assessment of the effectiveness of internal control over financial reporting as of
December 31, 2007 have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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PART II INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the costs and expenses, other than underwriting discounts and commissions, incurred in connection with the
distribution of the securities being registered (all amounts are estimated except the SEC registration fee).

SEC registration fee $32,423
Printing and engraving expenses 80,000
Legal fees and expenses 250,000
Rating Agency fees 200,000
Accounting fees and expenses 100,000
Trustees and transfer agents fees 45,000
Miscellaneous 50,000

Total $ 757,423

*  All expenses, except the SEC registration fee, are estimated.

Item 15. Indemnification of Directors and Officers.

Under the Nebraska Business Corporation Act, a Nebraska corporation may provide indemnification to directors and officers for judgments,
fines, settlements and expenses, including attorney's fees, incurred in connection with any threatened, pending or completed action, suit or
proceeding other than an action by or in the right of the corporation. This applies to any civil, criminal, investigative or administrative action
provided that the director or officer involved acted in good faith, in a manner he reasonably believed to be in or not opposed to the best interests
of the corporation and, with respect to any criminal action or proceeding, had no reasonable cause to believe his conduct was unlawful. The
corporation may also provide indemnification to directors and officers for judgments, fines, settlements and expenses, including attorney's fees,
incurred in connection with any threatened, pending or completed action or suit by or in the right of the corporation if such director or officer
acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the corporation. However, no
indemnification shall be made in respect of any claim, issue or matter in which such person is adjudged to be liable for negligence or misconduct
in the performance of his duties to the corporation unless the court in which the action is brought deems indemnity proper. The grant of
indemnification to a director or officer shall be determined by a majority of a quorum of disinterested directors, by a written opinion from
independent legal counsel or by the shareholders. Indemnification shall be provided to any directors and officers for expenses, including
attorney's fees, actually and reasonably incurred in the defense of any action, suit or proceeding to the extent that he or she has been successful
on the merits.

The registrant's second amended and restated articles of incorporation, as amended, provide that the registrant shall, to the maximum extent and
in the manner permitted by the Nebraska Business Corporation Act, indemnify each of its directors, officers, employees and agents against
expenses, including attorney's fees, judgments, fines, settlements and other amounts actually and reasonably incurred in connection with any
proceeding arising by reason of the fact that such person is or was an agent of the registrant. The registrant shall pay expenses incurred in
defending any civil or criminal action or proceeding for which indemnification is available in advance of the final disposition of such
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action or proceeding, following authorization thereof by the board of directors in the case of an employee or agent, upon receipt of an
undertaking by or on behalf of the indemnified party to repay such amount if it shall be ultimately determined by final judicial decision, from
which there is no further right of appeal, that the indemnified party is not entitled to be indemnified.

In addition, the registrant's second amended and restated articles of incorporation, as amended, provide that the registrant may purchase and
maintain insurance on behalf of any person who is or was an agent of the registrant against any liability asserted against or incurred by such
person in such capacity arising out of such person's status as such, whether or not the registrant would have the power to indemnify him or her
against such liability under the registrant's second amended and restated articles of incorporation, as amended, and the Nebraska Business
Corporation Act. The registrant has obtained insurance for the benefit of its officers and directors insuring such persons against liabilities,
including liabilities under the securities laws.

The registrant's second amended and restated articles of incorporation, as amended, also limit the personal liability of the directors and officers
of the registrant for breaches of fiduciary duty to the registrant or its shareholders, except in certain circumstances including (1) breach of the
duty of loyalty to the registrant or its shareholders, (2) acts or omissions not in good faith or involving intentional misconduct or a knowing
violation of law, (3) acts or omissions for which the Nebraska Business Corporation Act does not permit indemnity for directors under Section
21-2018(2)(e) of the Nebraska Business Corporation Act, which include intentional infliction of harm on the registrant or its shareholders,
voting for or assenting to an unlawful distribution and intentional violation of criminal law, or (4) any transaction from which the director
derived an improper personal benefit.

The foregoing summaries are necessarily subject to the complete text of the relevant statute or document.

Item 16. Exhibits.

See Exhibit Index immediately preceding the Exhibits.

Item 17. Undertakings.

THE UNDERSIGNED REGISTRANT HEREBY UNDERTAKES:

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
a. To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
b. To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the

most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which
was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of the prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement; and
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c. To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs (1)(a) and (1)(b) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed by the Registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of
1934 that are incorporated by reference in the registration statement.

2. That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment will
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time will be deemed to be the initial bona fide offering thereof.

3. To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

4. That, for purposes of determining any liability under the Securities Act of 1933, each filing of the Registrant’s annual report
pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the
registration statement will be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time will be deemed to be the initial bona fide offering thereof.

5. To deliver or cause to be delivered with the prospectus, to each person to whom the prospectus is sent or given, the
latest annual report to security holders that is incorporated by reference in the prospectus and furnished pursuant to
and meeting the requirements of Rule 14a-3 or Rule 14c-3 under the Securities Exchange Act of 1934; and, where
interim financial information required to be presented by Article 3 of Regulation S-X is not set forth in the
prospectus, to deliver, or cause to be delivered, to each person to whom the prospectus is sent or given the latest
quarterly report that is specifically incorporated by reference in the prospectus to provide such interim financial
information.

6. For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of
prospectus filed as part of a registration statement in reliance upon Rule 430A and contained in a form of prospectus filed
by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act will be deemed to be part of this
registration statement as of the time it was declared effective.

7. For the purposes of determining any liability under the Securities Act of 1933, each post-effective amendment that contains
a form of prospectus will be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time will be deemed to be the initial bona fide offering thereof.

8. To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of section 310
of the Trust Indenture Act in accordance with the rules and regulations prescribed by the SEC under section 305(b)(2) of the
Trust Indenture Act.
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Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the Registrant pursuant to the provisions described under Item 15 above, or otherwise, the Registrant has been advised that in the opinion of
the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of
expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding)
is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of
such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Lincoln, Nebraska on November 24, 2008.

NELNET, INC.

By: /s/ Michael S. Dunlap
Name: Michael S. Dunlap
Title: Chairman and Chief Executive Officer

(Principal Executive Officer)

We, the undersigned directors and officers of Nelnet, Inc., do hereby constitute and appoint Michael S. Dunlap and Terry J. Heimes, and each
and either of them, our true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, to do any and all acts and
things in our names and our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our name in the
capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable Nelnet, Inc. to comply
with the Securities Act of 1933 and any rules, regulations and requirements of the Securities and Exchange Commission in connection with this
registration statement or any registration statement for this offering of securities that is to be effective upon filing pursuant to Rule 462(b) under
the Securities Act of 1933, including specifically, but without limitation, any and all amendments (including post-effective amendments) hereto,
and we hereby ratify and confirm all that said attorneys and agents, or either of them, or their or his substitute or substitutes, shall do or cause to
be done by virtue thereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the date indicated.

Signature Title Date

/s/ Michael S. Dunlap
Michael S. Dunlap

Chairman and Chief Executive Officer (Principal
Executive Officer)

November 24, 2008

/s/ Terry J. Heimes
Terry J. Heimes

Chief Financial Officer (Principal Financial
Officer and Principal Accounting Officer)

November 24, 2008

Vice Chairman November 24, 2008
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/s/ Stephen F. Butterfield   
Stephen F. Butterfield

/s/ James P. Abel
James P. Abel

Director November 24, 2008

/s/ Kathleen A. Farrell
Kathleen A. Farrell

Director November 24, 2008
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/s/ Thomas E. Henning
Thomas E. Henning

Director November 24, 2008

/s/ Brian J. O’Connor
Brian J. O’Connor

Director November 24, 2008

/s/ Kimberly K. Rath
Kimberly K. Rath

Director November 24, 2008

/s/ Michael D. Reardon
Michael D. Reardon

Director November 24, 2008

/s/ James H. VanHorn
James H. VanHorn

Director November 24, 2008
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EXHIBITS

Exhibit Number Description
1.1* Form of Underwriting Agreement (Nelnet, Inc. Equity)
1.2* Form of Underwriting Agreement (Nelnet, Inc. Debt)
1.3* Form of Underwriting Agreement (Nelnet, Inc. Stock Purchase Contracts)
1.4* Form of Underwriting Agreement (Nelnet, Inc. Stock Purchase Units)
4.1** Form of Nelnet, Inc. Senior Debt Securities Indenture
4.2* Form of Nelnet, Inc. Senior Debt Security
4.3** Form of Nelnet, Inc. Subordinated Debt Securities Indenture
4.4* Form of Nelnet, Inc. Subordinated Debt Security
4.5* Form of Nelnet, Inc. Standard Stock Warrant Agreement
4.6* Form of Nelnet, Inc. Standard Stock Warrant Certificate
4.7* Form of Standard Stock Purchase Contract Agreement
5.1** Opinion of Perry, Guthery, Haase & Gessford, P.C., L.L.O. regarding legality of certain securities being

offered
5.2** Opinion of Ballard Spahr Andrews & Ingersoll, LLP regarding legality of certain securities being offered
12.1** Statement of Ratio of Earnings to Fixed Charges and Preferred Stock Dividends
23.1** Consent of Perry, Guthery, Haase & Gessford, P.C., L.L.O. (included as part of Exhibit 5.1)
23.2** Consent of Ballard Spahr Andrews & Ingersoll, LLP (included as part of Exhibit 5.2)
23.3** Consent of KPMG LLP, Independent Registered Public Accounting Firm
24.1 Powers of Attorney authorizing execution of registration statement on Form S-3 on behalf of certain

directors and officers of Nelnet, Inc. (included on the signature page to this registration statement)
25.1* Form T-1 Statement of Eligibility of Trustee (Nelnet, Inc. Senior Debt Securities Indenture, Nelnet, Inc.

Subordinated Debt Securities Indenture)

_____________________
* To be filed as an amendment to this registration statement or as an exhibit to an Exchange Act report of the registrant

and incorporated herein by reference.
** Filed herewith.
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