CONTINUING COVENANT AGREEMENT
QUARTERLY COMPLIANCE CERTIFICATE

Financial Statement Date: December 31, 2024

To:  Bank of America, N.A.
Ladies and Gentlemen:

Reference is made to those certain Continuing Covenant Agreements, dated as of October 8, 2015 (as
amended, restated, extended, supplemented or otherwise modified in writing from time to time, the
“Agreements”), between the Minnesota Office of Higher Education (the “Issuer”) and Bank of America, N.A.
(the “Purchaser”). Any term capitalized but not defined herein shall have the meaning ascribed thereto under
the Agreements.

The undersigned hereby certifies as of the date hereof that he/she is the chief financial officer of the
Issuer or person authorized by Issuer to sign this certificate, and that, as such, he/she is authorized to execute
and deliver this Certificate to the Purchaser on the behalf of Issuer, and that:

1. Attached hereto are the unaudited financial statements required by Section 6.01(e)(ii) of the
Agreements for the fiscal quarter of the Issuer ended as of the above date.

2. The undersigned has read a copy of the Agreements.

3. In the course of the undersigned’s review of the financial statements of the Issuer, nothing has

come to the undersigned’s attention to lead the undersigned to believe that any Default or Event of Default
hereunder exists.

4. The representations and warranties of Issuer contained in Article 5 of the Agreements are true
and correct on and as of the date hereof, except to the extent that such representations and warranties
specifically refer to an earlier date, in which case they are true and correct as of such earlier date.

5. The borrower benefits listed on Exhibit C of the Agreements have not been modified.
6. The reports and information attached hereto are true and accurate on and as of the date of this
Certificate.

IN WITNESS WHEREOF, the undersigned has executed this Certificate as of January 22, 2025.

MINNESOTA OFFICE OF HIGHER EDUCATION

By:
Name: Will Randow
Title: Financial Services Manager
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MINNESOTA OFFICE OF HIGHER EDUCATION

LOAN CAPITAL FUND
STATEMENT OF REVENUE & EXPENSES
Unaudited
FY 2025 QTR 2 FY 2024 QTR 2
Revenue
Interest Income SELF 3 $ 0.00 $ 155.85
Interest Income SELF 4 $ 198,361.00 $ 357,392.04
Interest Income SELF 5 $ 4,384,327.34 $ 5,333,768.42
Interest Income SELF 6 $ 1,700,932.86 $ 1,340,110.76
Interest Income SELF 7 $ 592,777.73 $ 0.00
Interest Income SELF Refi $ 94,815.63 $ 124,932.43
$6,971,214.56 $7,156,359.50
Investment Income $ 6,674,013.69 $ 5,936,659.08
$6,674,013.69 $5,936,659.08
Other $ 0.00 $ 0.00
$0.00 $0.00
Total Revenue $13,645,228.25 $13,093,018.58
Expenses
Admin Expense SELF $ 1,541,370.64 $ 1,039,573.49
Loan Servicer Expense $ 736,066.28 $ 407,888.08
$2,277,436.92 $1,447,461.57
Amortization of bond discount $ 32,017.16 $ 32,017.16
Amortization of bond premium $ (199,820.74) $ (199,820.74)
Bond Administration Expense $ 156,742.16 $ 160,534.52
Bond Interest Expense $ 2,767,932.84 $ 2,929,431.39
Depreciation Expense $ 476.70 $ 476.70
$2,757,348.12 $2,922,639.03
Defaulted Loans/Bad Debt Reserve $ 3,749,091.96 $ 306,593.55
Defaulted Grip Recoveries $ 0.00 $ 0.00
Defaulted SELF Recoveries $ (852,815.11) $ (932,954.83)
$2,896,276.85 ($626,361.28)
Total Expenses $7,931,061.89 $3,743,739.32
Change in Net Position $5,714,166.36 $9,349,279.26
Net position, Beginning of Period $605,434,105.07 $573,466,804.92

Net Position, End of Period $611,148,271.43 $582,816,084.18




MINNESOTA OFFICE OF HIGHER EDUCATION

ASSETS

Liquid Assets
Cash
Interest Income Receivable
Investments

Loans Receivable

Allowance for Bad Debt

SELF 3 Loans

SELF 4 Loans

SELF 5 Loans

SELF 6 Loans

SELF 7 Loans

SELF Refi Loans

Loan Interest Receivable
SELF 3 Interest
SELF 4 Interest
SELF 5 Interest
SELF 6 Interest
SELF 7 Interest
SELF Refi Loans

Restricted Assets
Bad Debt Reserve
Cash
Funds Owed to LCF for Pledging

Accounts Receivable
Accounts Receivable

Deferred Pension Costs
Deferred Outflow - OPEB Costs

Deferred Outflow - Pensions Costs

Depreciable Assets
Depreciable Assets

TOTAL ASSETS

LIABILITIES

Accounts Payable
Accounts Payable
Bond Interest Payable
Funds Owed to LCF for Pledging

Bonds Payable

Bond Premium
Bonds Payable
Discount on Bonds

Pension Liability
Deferred Inflow OPEB Contributions

Deferred Inflow Pension Contributions
OPEB Liability
Pension Liability

TOTAL LIABILITIES

NET POSITION

Restricted
Restricted For Debt Service
Trust Net Assets

TOTAL NET POSITION

LOAN CAPITAL FUND
STATEMENT OF FINANCIAL POSITION

Unaudited

FY 2025 QTR 2

$258,411,714.36
$1,774,520.02
$0.00

FY 2024 QTR 2

$252,065,071.12
$1,980,814.00
$0.00

$260,186,234.38

$254,045,885.12

($6,827,563.00) (86.736,540.00)
$0.00 $4,163.59
$9,872,915.22 $16,604,682.03
$267,923,035.71 $314,312,276.00
$104,553,735.70 $85,420,403.92
$39,080,344.81 $0.00
$5,709,001.17 $7,705,127.98
$420,311,469.61 $417,310,113.52
$0.00 $9.38
$39,204.29 $71,251.01
$973,258.89 $1,526,182.56
$5,702,074.00 $2,430,290.89
$500,333.35 $0.00
$22,524.50 $27,768.95
$7,237,395.03 $4,055,502.79

$6,827,563.00

$6,736,540.00

$227,177,992.90 $215,625,277.93
$388,586.22 $375,419.00
$234,394,142.12 $222,737,236.93
$0.00 $0.00

$0.00 $0.00
$25,750.00 $27,000.00
$385,101.26 $474,904.56
$410,851.26 $501,904.56
$17,160.45 $19,067.25
$17,160.45 $19,067.25

$922,557,252.85

$898,669,710.17

$1,125,980.48 $630,158.59
$1,756,265.85 $1,708,118.23

$388,586.22 $375,419.00
$3,270,832.55 $2,713,695.82

$2,175,126.19

$2,974,409.17

$306,770,000.00 $311,010,000.00
($1,626,410.74) ($1,754,479.42)
$307,318,715.45 $312,229,929.75
$16,750.00 $23,250.00
$321,431.39 $197,603.39
$149,750.00 $142,250.00
$331,502.03 $546,897.03
$819,433.42 $910,000.42
$311,408,981.42 $315,853,625.99

$405,169,023.67
$205,979,247.76

$376,992,783.07
$205,823,301.11

$611,148,271.43

$582,816,084.18

$611,148,271.43

$582,816,084.18
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