Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025A
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

“Aggregate Market Value” means, on any calculation date, an amount equal to (a) the sum of the Values of all Collateral Assets less (b) the sum of the Values of all Financed Student
Loans that are not Eligible Loans less (c) the Excess Concentration Amount. For the avoidance of doubt, a Financed Student Loan which is a Defaulted Loan shall have a Value of

$0.00.

“Asset Ratio” means the ratio (expressed as a percentage) of the Aggregate Market Value to the sum of (i) the aggregate principal amount of all Obligations (including Unremarketed
Bonds), (ii) accrued and unpaid interest on the Bonds (including any Unremarketed Bonds) (iii) accrued and unpaid Program Expenses, (iv) any Acquisition Costs to the extent accrued

and unpaid, (v) any Excess Interest, and (vi) any Rebate Amount all as reasonably calculated by the Issuer.
As of: 3/31/2025

6/30/2025

Assets for Asset Ratio:

Revenue Fund (includes 'in transit' funds from the Servicer $120,411.03) $502,365.59 $1,283,999.40
Payment Fund $0.00 $342,723.90
Loan Fund: Principal Amount of Financed Eligible Student Loans $82,869,647.44 $81,030,551.11
Loan Fund: Borrower Accrued Interest on Financed Eligible Student Loans $1,960,903.46 $2,225,787.70
Loan Fund: Cash and Permitted Investments $73,656,859.97 $75,481,184.73
Reserve Fund $1,000,000.00 $1,003,558.78
Value of all Collateral Assets $159,989,776.46 $161,367,805.62
Less: the Excess Concentration Amount (SELF Refi $0.00 and Non-Four-Year or Graduate $0.00) $0.00 $0.00
Less: the Value of 25% of Financed Eligible Loans in Fobearance ($53,240.91 Principal plus $974.26 Interest) ($7,839.87) ($13,553.80)
Less: the Value of all Defaulted Loans in current month - claims ($0.00 Principal plus $0.00 Interest) $0.00 $0.00
Less: the Value of all Defaulted Loans in current month - 180 days past due ($0.00 Principal plus $0.00 Interest) $0.00 $0.00
Less: the Value of all Defaulted Loans in current month - bankruptcy ($94,182.3 Principal plus $4,383.23 Interest) ($98,869.15) ($98,565.53)
Less: sum of Value of all Financed Student Loans which are not "Eligible Loans" $0.00 $0.00
_Aggregate Market Value $159,883,067.44 $161,255,686.29

Liabilities for Asset Ratio:

(i) the aggregate principal amount of all Obligations (including Unremarketed Bonds) $100,000,000.00 $100,000,000.00
(i) accrued and unpaid interest on the Bonds (including any Unremarketed Bonds) $154,777.78 $674,388.90
(iii) accrued and unpaid Program Expenses $36,900.33 $35,895.36
(iv) any Acquisition Costs to the extent accrued and unpaid $0.00 $0.00
(v) any Excess Interest $0.00 $0.00
(vi) any Rebate Amount $0.00 $0.00
Other Obliaations - pledaed loans that have not been reimbursed bv the Trust $0.00 $0.00
Total Liabilities $100,191,678.11 $100,710,284.26
Excess coverage amount $59,691,389.33 $60,545,402.03
Asset Ratio 159.58% 160.12%
Minimum Asset Ratio* (update per schedule below) 136.00% 136.00%
Meets Requirement? YES YES
*Minimum Asset Ratio: 136.00%

Per section 6.02(0), have additional borrower benefits been agreed to since the preceding testing date? NO NO
If yes, is the Asset Ratio at least 139% NA NA
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Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025A

Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

Roll-forward of Loan Balance & Collateral Data

Roll-forward of Financed Eligible Student Loans:
Principal Amount of Financed Eligible Student Loans, beginning of period

Addition/(Transfer) of Loans
Principal Collections
Capitalized Interest

Value of 25% of Financed Eligible Loans in fobearance

Defaulted Loans - claims

Defaulted Loans - 180+ days delinquent

Defaulted Loans - bankruptcy
Other

Principal Amount of Financed Eligible Student Loans, end of period

Total Number of Borrowers
Total Number of Loans
Average Balance per Borrower
Average Balance per Loan

Weighted Average Interest Rate
Weighted Average Remaining Term (months)

Weighted Average spreads over applicable variable interest rate:

SELF 4, 5, 6, and 7 (midpoint) loans

Loan Program
SELF 4

SELF 5

SELF 6

SELF 7

SELF Refi
TOTAL

Delinquency Status
Current

31-60 Days

61-90 Days

91-120 Days
121-150 Days
151-180 Days
181+ Days

TOTAL

Loan Status
Repayment

In School

Grace
Extended Grace
Forbearance
Claims
Bankruptcy
TOTAL

School Type

4+ Year (SELF Loans Only)

2 Year (SELF Loans Only)
Proprietary (SELF Loans Only)
SELF Refi (All School Types)
TOTAL

Collateral Concentration Tests:

8,608
12,201
$9,413.40
$6,641.30

6.40%
150

Effective as of date:

2.25% 1/1/12024
%
$664,475.29 0.82%
$31,280,754.75 38.60%
$28,619,215.27 35.32%
$20,466,105.80 25.26%
$0.00 0.00%
$81,030,551.11 100.00%
$ %
$80,304,790.60 99.10%
$293,561.63 0.36%
$237,866.68 0.29%
$144,655.79 0.18%
$49,676.41 0.06%
$0.00 0.00%
$0.00 0.00%
$81,030,551.11 100.00%
%
$33,538,326.07 41.39%
$34,531,258.06 42.62%
$12,568,460.28 15.51%
$245,083.49 0.30%
$53,240.91 0.07%
$0.00 0.00%
$94,182.30 0.12%
$81,030,551.11 100.00%
$ %
$75,653,631.80 93.36%
$4,278,040.86 5.28%
$1,098,878.45 1.36%
$0.00 0.00%
$81,030,551.11 100.00%

Total Financed Eligible Student Loans which are not Four-Year or Graduate (excl. SELF Refi)
Total Non-Four-Year or Graduate Loans as a percentage of all Financed Eligible Student Loans

Does this exceed 25%?

Total Financed Eligible Student Loans which are SELF Refi

SELF Refi Loans as a percentage of all Financed Eligible Student Loans

Does this exceed 25%?
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$82,869,647.44
$0.00
($2,054,081.12)
$214,984.79
(813,310.23)
$0.00
$0.00
(894,182.30)
$0.00
$80,923,058.58

Minimum required spread (per Eligible Loan definition clause (a)(vi)):
2%

$5,376,919.31
7%

NO  Excess Concentration $0.00
$0.00

0%

NO  Excess Concentration $0.00



Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025A
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

Waterfall pursuant to the Indenture
Refer to Trust Indenture Section 5.03(b) for complete waterfall provisions including any applicable restrictions

Series 2025A Bonds
Sub-account

Available funds on deposit in the Revenue Account (Date of Waterfall 06/23/2025) $1,141,129.97
(i) Amounts transferred to the Rebate Fund $0.00
(ii) Amounts paid directly or transferred to the Operating Fund for Trustee Fees, Extraordinary Expenses, and Program Expenses $0.00
(iii) Amounts paid direclty or tranferred to the Operating Fund for Remarketing Agent Fees, Credit Enhancement Fees, and such other fees $0.00
(iv) Amounts transferred to the Payment Fund to pay the following items due with respect to the Senior Bonds:
(A) Accrued interest paid on the Bonds $0.00
(A) Principal paid on the Bonds. $0.00
(B) Interest to be paid on the Bonds on the next Interest Payment Date (1/6 transferred each month to cover semi-annual interest payment dates) $342,722.22
(B) Principal to be paid on the Bonds on if principal is due in the next 12 months $0.00
(v) Amounts transferred to the Payment Fund to pay the following items due with respect to the Senior Subordinate Bonds (not applicable): $0.00
(vi) Amounts transferred to the Payment Fund to pay the following items due with respect to the Subordinate Bonds (not applicable): $0.00
(vii) Amounts transferred to the Payment Fund to pay the following items due with respect to the Junior Subordinate Bonds (not applicable): $0.00
(viii) Amounts transferred to the Reserve Fund to increase the amount on deposit therein to the Reserve Fund Requirement $0.00
(ix) Amounts paid to Credit Providers or Bank Purchasers (other than contingent amount or contingent default amount) and estimated Program Expenses as
more thoroughly described in 5.03(b)(ix) $0.00
(x) Amounts transferred to the Payment Fund sufficient to pay the Redemption Price of any Bonds subject to mandatory redemption prior to maturity $0.00
(xi) Amounts transferred into the Loan Fund for the financing or origiantion of Eligible Loans. $798,407.75
(xii) Amounts transferred to the Payment Fund sufficient to pay the Redemption Price of any Bonds called for optional redemption prior to maturity $0.00
(xiii) Amounts as directed by the Issuer to: $0.00
(A) First to pay any remaining Extraordinary Expenses not previously reimbursed $0.00
(B) Second as a release to the Issuer. $0.00
(xiv) Amounts transferred to the Payment Fund for contingent amounts or contingent default amounts by any agreement between the Issuer and a Credit
Provider or Bank Purchaser $0.00
TOTAL FUNDS USED $1,141,129.97

Fees and expenses paid from unpledged funds of the Loan Capital Fund applicable to the 2025A Bonds
Prior reporting period cumulative balance of all fees and expenses paid from the Loan Capital Fund $0.00
Total fees and expenses paid during the current reporting period from the Loan Capital Fund:

[PROVIDE BREAKDOWN OF VARIOUS FEES AND EXPENSES PAID]

Servicing fees $108,903.72
Trustee, legal fee, and annual Bank of America fee $0.00
Cumulative balance of fees and expenses paid from the Loan Capital Fund $108,903.72

Maximum Program Expense Rate (per 6.02(1))

Trustee fees paid (between 7/1/2024-6/30/2025) $0.00
Servicing fees paid (between 7/1/2024-6/30/2025) $0.00
Other Program Expenses paid between 7/1/2024-6/30/2025) $0.00
Total Paid (between between 7/1/2024-6/30/2025) $0.00
1.05% of Aggregate Market Value $1,693,184.71
Over/(Under) ($1,693,184.71)
Requirement for

Cash Release Test (per 6.02(h)): Cash Release

Has an Event of Default occurred? NO NO

Are there Bank Bonds outstanding? NO NO

Is the Asset Ratio at least 142.0%7? YES YES

Representations and Warranties set forth in the Continuing Covenant Agreement are true and correct? YES YES
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Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025A

Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

Roll-forward of accounts

Sub-accounts for Series 2025A

Revenue Fund
Beginning Balance
Draws
Deposits (includes 'in transit' funds from the Loan Servicer)
Interest Earnings deposited to account
Ending Balance

Payment Fund
Beginning Balance
Draws
Deposits
Interest Earnings deposited to account
Ending Balance

Loan Fund - Financed Eligible Loans
Beginning Balance
Addition/(Transfer) of Loans
Collections
Capitalized interest
Ending Balance

Loan Fund - Cash and Permitted Investments
Beginning Balance
Draws
Deposits
Ending Balance

Reserve Fund
Beginning Balance
Draws
Deposits
Interest Earnings deposited to account
Ending Balance
Required Balance (1.0% of outstanding Bonds, subject to a minimum of $500,000)

Page 4

Series 2025A Bonds
Sub-account

$502,365.59

($2,411,552.61)
$3,186,397.43
$6,788.99

$1,283,999.40

$0.00
(8486,933.59)

$829,166.66

$490.83

$342,723.90

$82,869,647.44
$0.00

(82,054,081.12)
$214,984.79

$81,030,551.11

$73,656,859.97
($385,005.94)
$2,209,330.70

$75,481,184.73

$1,000,000.00

(84,954.64)
$0.00
$8,513.42

$1,003,558.78
$1,000,000.00



Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025A
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

Financial Covenants

A. Tangible Net Worth:

1. Net Worth $626,691,000.14

2. Minus: Book value of intangible assets $0.00

3. Tangible Net Worth $626,691,000.14
B. Aggregate Principal Amount of Loans to the State of Minnesota $0.00
C. Tangible Net Worth Calculation per 6.02(w)(iv) $626,691,000.14
D. Tangible Net Worth Requirement (per 6.02(w)(i) of
the Agreement) $775,000,000.00

D.(1) Has any money been withdrawn from the Loan Capital Fund other than the purpose permitted

under this Agreement? NO
E. Is Tangible Net Worth at least $420,000,000? (6.02(w/(iii)) YES
F. Debt of the Issuer $356,743,238.95
G. Ratio of Debt to Tangible Net Worth less any loans to the State 56.92%
H. Is the ratio of Debt to Tangible Net Worth no greater than 250%? (6.02(w)(ii)) YES
I. Net Unrestricted Loan Capital Fund Assets $396,523,856.52
J. Defaulted Unpledged Supplemental Loan Program Loans $444,975.66
K. Aggregate principal balance of all Student Loans (all Student Loans of the Issuer) $438,077,174.04
L. Unpledged Cash and Investments $313,621,945.45

M. Is the Net Unrestricted Loan Capital Fund Assets (excluding Defaulted Unpledged Student Loans
and loans to the State) at least $150,000,0007? (6.01)(y)(ii) YES

N. Is the Net Unrestricted Loan Capital Fund Assets (excluding Defaulted Unpledged Student Loans and
loans to the State) at least equal to 10% of the aggregate principal balance of all Student Loans
(6.01)(y)(iii)(i) YES

0. Does the amount of cash and Investment Obligations constituting Unpledged Cash and Investments
equal at least 5% of the outstanding Student Loans? (6.01)(y)(iii)(ii) YES

Reference is made to the Continuing Covenant Agreement between the Minnesota Office of Higher Education (the "Office") and Bank of America, N.A. dated as of
March 01, 2025 (as amended, restated supplemented, or otherwise modified, the "Agreement"). Capitalized terms used herein shall have the meanings assigned to
them in the Agreement.

The Office hereby certifies that (i) the information contained in this Collateral Requirement Certificate is true and accurate, (i) that no Default or Event of Default
under the Agreement has occurred, (ii) no Amendment Event under the Agreement has occurred, and (iv) no default or event of default has occurred under any
Related Document.

Minnesota Office of Higher Education

By:
Authorized Officer
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Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025B
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

“Aggregate Market Value” means, on any calculation date, an amount equal to (a) the sum of the Values of all Collateral Assets less (b) the sum of the Values of all Financed Student
Loans that are not Eligible Loans less (c) the Excess Concentration Amount. For the avoidance of doubt, a Financed Student Loan which is a Defaulted Loan shall have a Value of

$0.00.

“Asset Ratio” means the ratio (expressed as a percentage) of the Aggregate Market Value to the sum of (i) the aggregate principal amount of all Obligations (including Unremarketed
Bonds), (ii) accrued and unpaid interest on the Bonds (including any Unremarketed Bonds) (iii) accrued and unpaid Program Expenses, (iv) any Acquisition Costs to the extent accrued

and unpaid, (v) any Excess Interest, and (vi) any Rebate Amount all as reasonably calculated by the Issuer.

As of: 3/31/2025 6/30/2025
Assets for Asset Ratio:

Revenue Fund (includes 'in transit' funds from the Servicer $57,396.00) $71,312.73 $380,864.09
Payment Fund $0.00 $156,281.43
Loan Fund: Principal Amount of Financed Eligible Student Loans $26,672,633.46 $49,480,170.55
Loan Fund: Borrower Accrued Interest on Financed Eligible Student Loans $473,049.01 $1,223,648.38
Loan Fund: Cash and Permitted Investments $45,062,150.75 $23,677,491.94
Reserve Fund $456,000.00 $501,778.76

Value of all Collateral Assets

$72,735,145.95

$75,420,235.15

Less: the Excess Concentration Amount (SELF Refi $0.00 and Non-Four-Year or Graduate $0.00) $0.00 $0.00
Less: the Value of 25% of Financed Eligible Loans in Fobearance ($35,349.47 Principal plus $1,125.72 Interest) $0.00 ($9,118.80)
Less: the Value of all Defaulted Loans in current month - claims ($0.00 Principal plus $0.00 Interest) $0.00 $0.00
Less: the Value of all Defaulted Loans in current month - 180 days past due ($0.00 Principal plus $0.00 Interest) $0.00 $0.00
Less: the Value of all Defaulted Loans in current month - bankruptcy ($49,892.25 Principal plus $1,673.46 Interest) ($10,425.77) ($51,565.71)
Less: sum of Value of all Financed Student Loans which are not "Eligible Loans" $0.00 $0.00

Aggregate Market Value

$72,724,720.18

$75,359,550.64

Liabilities for Asset Ratio:

(i) the aggregate principal amount of all Obligations (including Unremarketed Bonds)
(i) accrued and unpaid interest on the Bonds (including any Unremarketed Bonds)
(iii) accrued and unpaid Program Expenses

(iv) any Acquisition Costs to the extent accrued and unpaid

(v) any Excess Interest

(vi) any Rebate Amount

Other Obliaations - pledaed loans that have not been reimbursed bv the Trust

$45,600,000.00
$70,578.67
$8,394.21
$0.00

$0.00

$0.00

$0.00

$45,600,000.00
$307,521.33
$17,697.48
$0.00

$0.00

$0.00

$0.00

Total Liabilities

$45,678,972.88

$45,925,218.81

Excess coverage amount

Asset Ratio

Minimum Asset Ratio* (update per schedule below)

Meets Requirement?

*Minimum Asset Ratio: 136.00%

Per section 6.02(0), have additional borrower benefits been agreed to since the preceding testing date?
If yes, is the Asset Ratio at least 139%
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$27,045,747.30

159.21%
136.00%
YES

NO
NA

$29,434,331.83

164.09%
136.00%
YES

NO
NA



Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025B

Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

Roll-forward of Loan Balance & Collateral Data

Roll-forward of Financed Eligible Student Loans:
Principal Amount of Financed Eligible Student Loans, beginning of period

Addition/(Transfer) of Loans
Principal Collections
Capitalized Interest

Value of 25% of Financed Eligible Loans in fobearance

Defaulted Loans - claims

Defaulted Loans - 180+ days delinquent

Defaulted Loans - bankruptcy
Other

Principal Amount of Financed Eligible Student Loans, end of period

Total Number of Borrowers
Total Number of Loans
Average Balance per Borrower
Average Balance per Loan

Weighted Average Interest Rate
Weighted Average Remaining Term (months)

Weighted Average spreads over applicable variable interest rate:

SELF 4, 5, 6, and 7 (midpoint) loans

Loan Program
SELF 4

SELF 5

SELF 6

SELF 7

SELF Refi
TOTAL

Delinquency Status
Current

31-60 Days

61-90 Days

91-120 Days
121-150 Days
151-180 Days
181+ Days

TOTAL

Loan Status
Repayment

In School

Grace
Extended Grace
Forbearance
Claims
Bankruptcy
TOTAL

School Type

4+ Year (SELF Loans Only)

2 Year (SELF Loans Only)
Proprietary (SELF Loans Only)
SELF Refi (All School Types)
TOTAL

Collateral Concentration Tests:

4,244

4,909

$11,658.85

$10,079.48
6.55%

165

Effective as of date:

2.25% 1/1/12024
%
$2,047.93 0.00%
$1,406,270.83 2.84%
$120,187.69 0.24%
$47,951,664.10 96.91%
$0.00 0.00%
$49,480,170.55 100.00%
$ %
$48,833,469.45 98.69%
$78,919.49 0.16%
$313,059.03 0.63%
$156,137.38 0.32%
$98,585.20 0.20%
$0.00 0.00%
$0.00 0.00%
$49,480,170.55 100.00%
%
$1,586,369.40 3.21%
$38,909,917.82 78.64%
$8,898,641.61 17.98%
$0.00 0.00%
$35,349.47 0.07%
$0.00 0.00%
$49,892.25 0.10%
$49,480,170.55 100.00%
$ %
$46,367,991.44 93.71%
$2,063,864.98 4.17%
$1,048,314.13 2.12%
$0.00 0.00%
$49,480,170.55 100.00%

Total Financed Eligible Student Loans which are not Four-Year or Graduate (excl. SELF Refi)
Total Non-Four-Year or Graduate Loans as a percentage of all Financed Eligible Student Loans

Does this exceed 25%?

Total Financed Eligible Student Loans which are SELF Refi

SELF Refi Loans as a percentage of all Financed Eligible Student Loans

Does this exceed 25%?
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$26,672,633.46
$23,242,724.68
(8444,727.73)
$9,540.14
($8,837.37)
$0.00
$0.00
(849,892.25)
$0.00
$49,421,440.93

Minimum required spread (per Eligible Loan definition clause (a)(vi)):

$3,112,179.11
6%
NO

$0.00
0%
NO

Excess Concentration

Excess Concentration

2%

$0.00

$0.00



Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025B
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

Waterfall pursuant to the Indenture
Refer to Trust Indenture Section 5.03(b) for complete waterfall provisions including any applicable restrictions

Series 2025B Bonds
Sub-account

Available funds on deposit in the Revenue Account (Date of Waterfall 06/23/2025) $360,328.51
(i) Amounts transferred to the Rebate Fund $0.00
(ii) Amounts paid directly or transferred to the Operating Fund for Trustee Fees, Extraordinary Expenses, and Program Expenses $0.00
(iii) Amounts paid direclty or tranferred to the Operating Fund for Remarketing Agent Fees, Credit Enhancement Fees, and such other fees $0.00
(iv) Amounts transferred to the Payment Fund to pay the following items due with respect to the Senior Bonds:
(A) Accrued interest paid on the Bonds $0.00
(A) Principal paid on the Bonds. $0.00
(B) Interest to be paid on the Bonds on the next Interest Payment Date (1/6 transferred each month to cover semi-annual interest payment dates) $156,281.33
(B) Principal to be paid on the Bonds on if principal is due in the next 12 months $0.00
(v) Amounts transferred to the Payment Fund to pay the following items due with respect to the Senior Subordinate Bonds (not applicable): $0.00
(vi) Amounts transferred to the Payment Fund to pay the following items due with respect to the Subordinate Bonds (not applicable): $0.00
(vii) Amounts transferred to the Payment Fund to pay the following items due with respect to the Junior Subordinate Bonds (not applicable): $0.00
(viii) Amounts transferred to the Reserve Fund to increase the amount on deposit therein to the Reserve Fund Requirement $0.00
(ix) Amounts paid to Credit Providers or Bank Purchasers (other than contingent amount or contingent default amount) and estimated Program Expenses as
more thoroughly described in 5.03(b)(ix) $0.00
(x) Amounts transferred to the Payment Fund sufficient to pay the Redemption Price of any Bonds subject to mandatory redemption prior to maturity $0.00
(xi) Amounts transferred into the Loan Fund for the financing or origiantion of Eligible Loans. $204,047.18
(xii) Amounts transferred to the Payment Fund sufficient to pay the Redemption Price of any Bonds called for optional redemption prior to maturity $0.00
(xiii) Amounts as directed by the Issuer to: $0.00
(A) First to pay any remaining Extraordinary Expenses not previously reimbursed $0.00
(B) Second as a release to the Issuer. $0.00
(xiv) Amounts transferred to the Payment Fund for contingent amounts or contingent default amounts by any agreement between the Issuer and a Credit
Provider or Bank Purchaser $0.00
TOTAL FUNDS USED $360,328.51

Fees and expenses paid from unpledged funds of the Loan Capital Fund applicable to the 2025B Bonds
Prior reporting period cumulative balance of all fees and expenses paid from the Loan Capital Fund $0.00
Total fees and expenses paid during the current reporting period from the Loan Capital Fund:

[PROVIDE BREAKDOWN OF VARIOUS FEES AND EXPENSES PAID]

Firstmark servicing $53,263.41
Trustee fee and legal fees, annual Bank of America fee $0.00
Cumulative balance of fees and expenses paid from the Loan Capital Fund $53,263.41

Maximum Program Expense Rate (per 6.02(1))

Trusltee Fees paid (between 7/1/2024-6/30/2025) $0.00
Servicing Fees paid (between 7/1/2024-6/30/2025) $0.00
Other Program Expenses paid between 7/1/2024-6/30/2025) $0.00
Total Paid (between between 7/1/2024-6/30/2025) $0.00
1.05% of Aggregate Market Value $791,275.28
Over/(Under) ($791,275.28)
Requirement for

Cash Release Test (per 6.02(h)): Cash Release

Has an Event of Default occurred? NO NO

Are there Bank Bonds outstanding? NO NO

Is the Asset Ratio at least 142.0%7? YES YES

Representations and Warranties set forth in the Continuing Covenant Agreement are true and correct? YES YES
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Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025B

Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

Roll-forward of accounts

Sub-accounts for Series 2025B

Revenue Fund
Beginning Balance
Draws
Deposits (includes 'in transit' funds from the Loan Servicer)
Interest Earnings deposited to account
Ending Balance

Payment Fund
Beginning Balance
Draws
Deposits
Interest Earnings deposited to account
Ending Balance

Loan Fund - Financed Eligible Loans
Beginning Balance
Addition/(Transfer) of Loans
Collections
Capitalized interest
Ending Balance

Loan Fund - Cash and Permitted Investments
Beginning Balance
Draws
Deposits
Ending Balance

Reserve Fund
Beginning Balance
Draws
Deposits
Interest Earnings deposited to account
Ending Balance
Required Balance (1.0% of outstanding Bonds, subject to a minimum of $500,000)*
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Series 2025B Bonds
Sub-account

$71,312.73

(8769,257.43)
$1,077,596.33
$1,212.46

$380,864.09

$0.00
($221,847.76)

$378,100.00

$29.19

$156,281.43

$26,672,633.46

$23,242,724.68
($444,727.73)

$9,540.14

$49,480,170.55

$45,062,150.75
(822,013,026.68)
$628,367.87

$23,677,491.94

$456,000.00

($2,299.76)
$44,000.00
$4,078.52

$501,778.76
$500,000.00



Continuing Covenant Agreement - Minnesota Office of Higher Education, Series 2025B
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 6/30/2025

Financial Covenants

A. Tangible Net Worth:

1. Net Worth $626,691,000.14

2. Minus: Book value of intangible assets $0.00

3. Tangible Net Worth $626,691,000.14
B. Aggregate Principal Amount of Loans to the State of Minnesota $0.00
C. Tangible Net Worth Calculation per 6.02(w)(iv) $626,691,000.14
D. Tangible Net Worth Requirement (per 6.02(w)(i) of
the Agreement) as of: $775,000,000.00

D.(1) Has any money been withdrawn from the Loan Capital Fund other than the purpose permitted

under this Agreement? NO
E. Is Tangible Net Worth at least $420,000,000? (6.02(w/(iii)) YES
F. Debt of the Issuer $356,743,238.95
G. Ratio of Debt to Tangible Net Worth less any loans to the State 56.92%
H. Is the ratio of Debt to Tangible Net Worth no greater than 250%? (6.02(w)(ii)) YES
I. Net Unrestricted Loan Capital Fund Assets $396,523,856.52
J. Defaulted Unpledged Supplemental Loan Program Loans $444,975.66
K. Aggregate principal balance of all Student Loans (all Student Loans of the Issuer) $438,077,174.04
L. Unpledged Cash and Investments $313,621,945.45

M. Is the Net Unrestricted Loan Capital Fund Assets (excluding Defaulted Unpledged Student Loans
and loans to the State) at least $150,000,0007? (6.01)(y)(ii) YES

N. Is the Net Unrestricted Loan Capital Fund Assets (excluding Defaulted Unpledged Student Loans and
loans to the State) at least equal to 10% of the aggregate principal balance of all Student Loans
(6.01)(y)(iii)(i) YES

0. Does the amount of cash and Investment Obligations constituting Unpledged Cash and Investments
equal at least 5% of the outstanding Student Loans? (6.01)(y)(iii)(ii) YES

Reference is made to the Continuing Covenant Agreement between the Minnesota Office of Higher Education (the "Office") and Bank of America, N.A. dated as of
March 01, 2025 (as amended, restated supplemented, or otherwise modified, the "Agreement"). Capitalized terms used herein shall have the meanings assigned to
them in the Agreement.

The Office hereby certifies that (i) the information contained in this Collateral Requirement Certificate is true and accurate, (i) that no Default or Event of Default
under the Agreement has occurred, (ii) no Amendment Event under the Agreement has occurred, and (iv) no default or event of default has occurred under any
Related Document.

Minnesota Office of Higher Education

By:
Authorized Officer
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