m OFFICE OF
| HIGHER EDUCATION
Continuing Disclosure Certificate

Mr. Chris McKim, Assistant Vice President
US Bank

CN-OH-W6CT

425 Walnut Street

Cincinnati, OH 45202

The undersigned, the Chief Financial Officer of the Minnesota Office of Higher Education (the
Issuer) hereby certifies to U.S. Bank National Association, a national banking association (The
Dissemination Agent) with reference to the Continuing Disclosure Agreement dated as of November 1,
2018, and the Continuing Disclosure Agreement dated as of March 1, 2020, in connection with the
issuance of Minnesota Office of Higher Education General Indenture dated November 1, 2018, as
amended and supplemented (the “Bonds™), that:

(a) A complete audit report and opinion of an Accountant and the financial statements of the Issuer for
fiscal year ending June 30, 2021, containing balance sheets and a statement of operations, changes
in fund balance and cash flows as of the end of such fiscal year of the Issuer, prepared in
accordance with generally accepted accounting principles promulgated by the Financial
Accounting Standards Board as modified in accordance with the governmental accounting
standards promulgated by the Governmental Accounting Standards Board or as otherwise provided
under Minnesota Law, is accurate and complete in all material respects to the best of my
knowledge.

(b) The following unaudited information is accurate and complete in all material respects to the best of
my knowledge:

(1) Information regarding the principal amount of outstanding bonds of the Issuer as of the end
of the most recent Fiscal Year, the operating budget of the Issuer for the current fiscal year
and the Loan Capital Fund for the most recent fiscal year of the type contained under the
caption “Minnesota Office of Higher Education - Financial Information” in the Official
Statement.

2) Information for the most recent fiscal year regarding loan loss, recovery experience and
borrower delinquencies with respect to SELF V loans of the type contained under the
caption “The Supplemental Student Loan Program—SELF II through SELF IV and SELF
V Loans”

(3)  Information regarding the Student Loans of the type contained under the caption “THE
STUDENT LOANS” in the Official Statement.
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IN WITNESS WHEREOF, the Issuer has executed and delivered this Continuing Disclosure Certificate as
of the 28th day of October, 2021.

MINNESOTA OFFICE OF
HIGHER EDUCATION

By:

Poawit Yang
Chief Financial Officer



Minnesota Office of Higher Education - Financial Information
Fiscal Year Ending June 30, 2021

Prior Financing Activities. MHECB, MHESO and the Issuer have issued $2.51 billion in aggregate
principal amount of revenue bonds under its various loan programs since 1973, over one third relating to the
previous lending activities under the federal guaranteed student loan program (the “GSL Program”). MHECB
discontinued originating loans under the GSL Program in 1988, and as of June 30, 2016, there were no outstanding
GSL Program loans in its Loan Capital Fund.

Approximately $1.91 billion of the revenue bonds previously issued by MHECB, MHESO, and the Issuer
are related to the supplemental student loan programs. Of this amount, four series of bonds aggregating $498.63
million in principal amount remained outstanding as of June 30, 2021.

The Issuer is authorized to have outstanding an aggregate $850 million of revenue bonds, exclusive of refunded and
defeased bonds, under current State law. Neither bonds issued by the Issuer, nor bonds previously issued by
MHECB or MHESO, constitute debt of the State.

Operating Budget. As of September 30, 2021, the Agency’s 2021-2022 operating budget, exclusive of its
supplemental student loan programs, is $288,134,152, of which it is anticipated $9,077,909 will come from federal
appropriations, $269,385,984 from State appropriations, and $9,670,259 from miscellaneous special appropriations.
None of these funds are available for use in the Supplemental Student Loan Program or any other student loan
programs. None of these funds are available for the payment of the outstanding bonds referenced above.

General Financial Information. The Loan Capital Fund (“LCF”), which is maintained as an Enterprise Fund of the
Agency, is the funding source for the Agency’s student loan activities, both present and future. Certain summary
financial information for the LCF for the past three years is presented in the table below. The Agency anticipates
using money in the LCF to pay certain Program Expenses and costs of issuance, and, under certain circumstances,
money and loans in the Loan Capital Fund that qualify as Student Loans pursuant to the terms in the Indenture to
replace or repurchase Defaulted Student Loans. The LCF is not pledged to pay bonds in any indenture.

SUMMARY FINANCIAL DATA FOR THE LOAN CAPITAL FUND

Fiscal Year Ended June 30,

2021 2020 2019
Total assets $1,039,527,969 $1,035,413,692 $1,026,072,816
Total cash and investments 234,703,806 250,106,895 228,775,545
Total loans outstanding, less allowance for loss 442,083,555 469,551,902 492,364,326
Allowance for loan losses 7,192,933 7,636,280 8,011,432
Total revenues 15,150,789 25,763,853 36,952,045
Total expenses 10,137,151 15,739,078 16,645,153
Excess of revenues over expenses 5,013,638 10,024,775 20,306,892
Total fund balance $535,983,870 $530,970,232 $520,945,458



THE SUPPLEMENTAL STUDENT LOAN PROGRAM

SELF Program Overview

Background. MHECB, MHESO, and subsequently the Issuer were authorized by the State Legislature in 1983 to
establish and supervise loan programs other than the GSL Program. MHECB began originating supplemental loans
in June of 1985 under the first phase of its Student Educational Loan Fund Program (“SELF I”) and completed
originations under SELF I in September of 1988. At that time MHECB began originating loans under the second
phase of its Student Educational Loan Fund Program (“SELF II”). In May 2002, MHESO established the third
phase of its SELF Program (“SELF III”) and in July 2006 the Issuer established its fourth phase of the SELF
Program (“SELF IV”). SELF I through SELF IV Loans are all variable rate loans. The Issuer began offering fixed
rate and variable rate loans under the fifth phase of its SELF Program (“SELF V”) in October 2010. Currently, all
Student Loans originated by the Issuer are made pursuant to the SELF V. In January 2016 the Issuer also began
offering refinancing of student loans under the SELF Refi program.

Together, MHECB, MHESO, and the Agency have originated approximately $2.44 billion of loans under
the SELF I, SELF II, SELF III, SELF IV, SELF V, and SELF Refi Programs through June 30, 2021. The
following table shows the outstanding principal balance of SELF I, SELF II, SELF III, SELF IV, SELF V,
and SELF Refi loans at the dates indicated:

($ in Thousands)

As of June 30, SELF I SELF II SELF Il SELF IV SELF V % Total
2021 $0 $0 $43 $47,282 $388,719  $13,232 $449,276
2020 $0 $0 $209 $69,622 $390,516  $16,841 $477,188
2019 $0 $0 $1,316 $99,872 $378,091  $21,097 $500,376
2018 $0 $0 $4,797 $136,924 $354,589  $24,807 $521,118
2017 $0 $3 $12,268 $180,785 $325,548  $26,724 $545,328
2016 $0 $190 $ 25,577 $230,511 $289,224  $22,291 $567,793
2015 $0 $1,023 $ 46,470 $283,410 $247,566 $578,469
2014 $0 $3,436 $ 75,535 $336,763 $210,063 $625,797
2013 $0 $8,756 - $111,093 $386,486 $163,001 $669,336
2012 $0 $18,366 $152,156 $434,126 $102,610 $707,258
2011 $0 $34,138 $195,824 $475,124 $21,568 $726,754
2010 $0 $56,037 $240,259 $446,156 $742,452

12009 $0 $83,012 $283,864 $353,916 $720,792
2008 $0 $114,250 $328,321 $248,630 $691,201
2007 $0 $151,527 $375,487 $120,613 $647,627
2006 $0 $194,312 $412,123 - $606,435
2005 $0 $240,387 $322,308 $562,695
2004 %0 $284,895 $205,913 $490,808
2003 $2 $330,223 $99,346 $429,571
2002 - $9 $369,839 $1,524 $371,372
2001 $32 $314,508 $314,540
2000 $198 $260,922 $261,120
1999 $849 $209,876 $210,725
1998 $2,962 $172,788 $175,750
1997 $4,093 $168,812 $172,905



The Agency (and previously MHECB and MHESO), finances the origination of SELF loans with the proceeds of
revenue bond issues and amounts available in the Loan Capital Fund. Although the Agency receives State and
Federal appropriations, the SELF program is designed to be self-sustaining, and such appropriations are neither
available for use in the SELF Program nor available for the payment of principal and interest on any of the
associated revenue bonds.

Loss and Delinquency Experience for the Student Loan Portfolio

The tables that follow set forth, with regard to SELF II, SELF III, SELF IV and SELF V loans, loan loss and
recovery experience, shown on an annual basis for the fiscal years ended June 30, 2013 through 2021, and borrower
delinquencies, shown on a quarterly basis for quarters ending June 2020 through June 2021. There can be no
assurance, however, that the loss or delinquency experience for the Program in the future will be similar to the
historical experience set forth below.
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THE STUDENT LOANS

The Student Loans pledged to the Trust Estate of the Series 2018 and Series 2020 Bonds are
fixed-rate loans originated pursuant to SELF V. The following tables describe certain characteristics of
The Student Loans pledged to the Trust Estate of the Series 2018 and Series 2020 Bonds as of June 30,
2021.

Composition of the Student Loans

As of June 30, 2021
Aggregate Outstanding Principal Balance $123,197,705
Total Number of Borrowers 10,245
Average Outstanding Principal Balance per Borrower $12,025
Total Number of Loans 15, 661
Average Outstanding Principal Balance per Loan $7,867
Weighted Average Borrower Interest Rate®® 5.82%
Weighted Average Remaining Term (months) 141.5
Weighted Average Interim Months® 21.99

® Average expected period during which the Student Loans will remain in School, Grace or Extended Grace status.
@ All Interest rates are at 0% through 9/30/2020 to provide relief to borrowers affected by COVID-19

Distribution of the Student Loans by Borrower Repayment Status

As of June 30, 2021
Percent of
Loans by
Number of Outstanding Outstanding
Borrower Repayment Status Loans Balance Balance
School® 5,388 $54,894,666 44.6%
Grace or Extended Grace® 3,254 29,653,956 24.1
Forbearance® 83 555,501 0.4
Repayment® 6,936 38.093.582 30.9
Total 15,661 $123,197,705 100.0%

O Interest-only payments are required during School status, Grace status and Extended Grace status.
@ No payments are required during Forbearance status.
® Principal and interest payments are required during Repayment status.



Distribution of the Student Loans by Remaining Term to Scheduled Maturity

Remaining Months Until Scheduled

0to24
25 to 36
37 to 48
49 to 60
61to 72
73 to 84
85 to 96
97 to 108
109 to 120
121 to 132
133 to 144
145 to 156
157 to 168
169 to 180
181 to 192
193 t0 220
221 to 260
Total

Borrower Interest Rate

Total

Maturity

Distribution of the Student Loans by Borrower Interest Rate

4.85
5.75
6.00
6.50
6.90

As of June 30, 2021

Number of
Loans

433
194
204
211
402
632

1,045

1,278

1,224
753

1,006

1,298

1,538

2,107

1,320

1,738

15,661

As of June 30, 2021

Number of
Loans

1,567
4,001
7,087
276
182
2,548
15,661

Outstanding
Balance

$478,147
341,479
502,908
577,216
1,275,115
2,404,308
4,772,546
6,456,114
7,525,392
4,816,586
7,510,717
11,220,197
14,304,408
22,384,639
14,609,156
20,837,581
3,181,196
$123,197.705

Outstanding
Balance

21,307,700
35,600,382
56,075,107
1,426,171
568,147
8.220.198
$123,197,705

Percent of
Loans by
Outstanding
Balance

0.4%
0.3
0.4
0.5
1.0
2.0
3.9
5.2
6.1
3.9
6.1

100.0%

Percent of
Loans by
Outstanding
Balance

17.3
28.9
45.5
1.1
0.5
6.7
100.0%



Distribution of the Student Loans by Payment Delinquency Status

As of June 30, 2021
Percent of
Loans by
Number of Outstanding Outstanding
Payment Delinquency Loans Balance Balance
0 to 30 days 15,070 $118,573,135 96.2%
31 to 60 days 326 2,453,391 2.0
61 or more days 265 2.171.179 _ 1.8
Total 15,661 $123.197.705 100.0%
Distribution of the Student Loans by School Type
As of June 30, 2021
Percent of
Loans by
Number of Outstanding  Outstanding
School Type Loans Balance Balance
Four-Year or Graduate” 13,946 114,774,771 93.1%
Two-Year® 1,325 6,846,486 5.6
Proprietary® ‘ 390 1,576,448 1.3
Unknown 0 0 _ 0.0
Total 15,661 $123,197,705 100.0%
O Includes 4-year public, private nonprofit and for-profit schools offering 4-year and/or graduate degrees.
@ Includes 2-year public, private nonprofit and for-profit schools offering diplomas, certificates or 2-year degrees.
® Includes for-profit vocational schools that do not offer 2-year, 4-year or graduate degrees.
Distribution of the Student Loans by Loan Principal Balance
As of June 30, 2021
Percent of
Loans by
Number of Outstanding Outstanding
Loan Principal Balance Loans Balance Balance
Less than $500 277 $69,918 0.0%
$500 to $999 445 342,990 0.3
$1,000 to $1,999 1,191 1,855,112 1.5
$2,000 to $2,999 1,383 3,527,988 2.9
$3,000 to $3,999 1,333 4,720,451 3.8
$4,000 to $5,999 2,496 12,612,526 10.2
$6,000 to $7,999 2,235 15,750,252 12.8
$8,000 to $9,999 1,737 16,082,614 13.1
$10,000 to $14,999 2,578 32,023,274 26.0
$15,000 to $19,999 1,786 32,201,830 26.1
$20,000 to $24,999 200 4,010,750 33

Total 15,661 $123,197,705 100.0%
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Geographic Distribution of the Student Loans

Geographic Location

As of June 30, 2021
Number of Loans Outstanding
Balance
5 $25,979
2 4,007
1 1,789
25 156,274
75 594,895
77 514,781
7 63,312
1 1,787
9 56,248
36 152,009
13 67,970
89 545,766
7 37,361
137 1,307,502
15 134,436
12 88,648
3 13,134
5 27,908
13 81,605
14 54,384
2 8,832
37 283,394
13,667 108,653,580
13 60,025
1 4,960
11 72,926
11 73,053
- 109 670,207
21 166,746
3 25,079
7 95,293
3 26,254
13 69,443
13 70,491
10 39,713
6 24,701
18 150,891
8 56,036
7 62,223
86 714,404
21 148,318
63 414,702
9 119,597
9 45,512
4 13,727
26 106,232
924 6,992,713
3 20,678
1 7,276

Percent of Loans
by Outstanding
Balance*

0.0%
0.0
0.0
0.1
0.5
04
0.1
0.0
0.0
0.1
0.1
0.4
0.0
1.1
0.1
0.1
0.0
0.0
0.1
0.0
0.0
0.2

88.2
0.0
0.0
0.1
0.1
0.5
0.1
0.0
0.1
0.0
0.1
0.1
0.0
0.0
0.1
0.0
0.1
0.6
0.1
0.3
0.1
0.0
0.0
0.1
5.7
0.0
0.0



Foreign Countries 9 70,904 0.1
Total 15,661 $123.197.705 100.0%

* Less than 0.05%, but greater than 0.00%.

Distribution of the Student Loans by Number of Months Since Origination®
As of June 30, 2021

Percent of
Loans by
Number of Outstanding Outstanding
Number of Months Since Origination® Loans Balance Balance
0 to 12 months 1,483 $20,849,605 16.9%
13 to 24 months 4,331 38,091,782 30.9
25 to 60 months 6,872 54,264,236 44.1
61 to 72 months 224 1,130,630 0.9
More than 72 months 2,751 8.861,452 7.2
Total - 15,661 $ 123,197,705 100.0%

®Since SELF V Loans enter interest-only repayment immediately, the number of months since the loan origination date provides an
estimate for the number of payments made.

Distribution of the Student Loans by Cosigner FICO Score at Origination")

As of June 30, 2021
Percent of
Loans by
Number of Outstanding Outstanding
Cosigner FICO Score at OriginationV® Loans Balance Balance
NO FICO 104 $927,351 0.8%
Below 670 2,087 16,818,816 © 137
670 to 699 2,073 16,323,445 132
700 to 739 3,922 31,218,744 253
740 to 850 7.475 57.909.349 47.0
Total 15,661 $123,197,705 100.0%

® Cosigner FICO Score is based upon the most recent SELF V Loan received.
@ Using the midpoint of each FICO Score band, the dollar-weighted average FICO Score is 724.



