Letter of Credit and Reimbur Agr - Minnesota Office of Higher Education, Series 2012

Exhibit 2: Collateral Requirement Certificate
Inputs are in blue font; calculations are in black font

As of date: 10/31/2012

*Asset Ratio” means the ralio (expressed as a p of (2) the Aggregate Market Value to (b) the aggregate principal amount of all Obligations, including Bank Bonds, plus
accrued and unpaid Program Expenses plus any Acquisition Costs to the extent accrued and unpaid, any Excess Interest and any Rebate Amount, as reasonably calculated by the
Issuer.

As of: 913012012 10/31/2012
Assets for Asset Ratio:

Principal Amount of Financed Eligible Student Loans

$344,810,188.93

$354,724,031.11

Borrower Accrued Interest on Financed eligible Student Loans §759,744 .42 $801,665.48

Revenue Fund (includes ‘In transit' funds from the Servicer $419,564,59) $3,594,287.04

Surplus Fund $0.00 $4,959,814,.39

Deb! Service Reserve Fund $3,750,000.00 $3,750,000.00

Acquisition Fund $100,000,000.00 §100,000,120.22

Permitied | and Accrued Interest Receivable on Permitled | $0.00 $0.00

Value of all Collateral Assels $449,119,933.35 $467,829,918.24
Less: the Value of all Defaulled Loans ($4,291,050.29 Principal and $39,792.00 Interesi) {$4,192,210.25) {54,330,842.29) input as a negative
L.ess; sum of Value of all Fi Loans which are nol "Eligible Loans" $0.00 $0.00 input as a negafive

Aggregate Market Value $444,927,723.10 §463,499,075.95

Liabilities for Asset Ratio:

(i) Principal Amount of all Qutstanding Bonds, including Bank Bonds if applicable $375,000,000.00 $375,000,000.00

(if) Accrued and Unpaid Bond Interest on all Outstanding Bonds, including Bank Bonds if appficable $10,245.91 §72,663.42

(i) Accrued and Unpaid Program Expenses $225,201.00 $531,369.00

(iv) Accrued and unpaid Acquisition Costs $275,485.49 $157,500.00 ‘

{v) Any Excess Interest §6,000,000.00 $6,000,000.00

(vi} Any Rebate Amount $0.00 $0.00

{vii} Other Obligations - pledged loans that have not been reimbursed by the Trust $0.00 $16,646,867.67

Total Liabilities $381,5610,932,40 $398,408,400.09

excess coverage amount $63,416,790.70 §65,090,675.86

Asset Ratio 116.62% 116.34%

Minimum Asset Ratio* (update per schedule below) 114.00% 114.00% update per schedule

Meets Requirement? YES YES

*Minimum Asset Ratio:

from Closing fo October 31, 2013 114.00%
from November 1, 2013 to Oclober 31, 2014 116.50%
from November 1, 2014 and thereafter 119.50%
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Letter of Credit and Reimbursement Agreement - Minnesota Office of Higher Education, Series 2012

Exhibit 2: Collateral Requirement Certificate
Inputs are in blue font; calculations are in black font

As of date: 1013112012

Rollforward of Loan Balance & Coliateral Data

Roll-forward of Financed Eligible Sludent Loans:

Principal Amount of Fi d Eligible Loans, beginning of period

New Loans

Prncipal Collections

Capitalized Interest

Defaulled Loans (60+ days definquent $4,291,050.29 and $313,970.01 wiitten off)
Other (please specify if used)

Principal Amount of Financed Eligible Student Loans, end of period

Total Number of Borrowers 68,926
Total Number of Loans 133,110
Average Balance per Borrower $ 5,084.18
Average Balance per Loan 5 2,632,658
Weighted Average Interest Rate 3.36%
Weighted Average F ining Term h 70.08
Weighted Average spreads over applicable interest rale: Effective as of date:

SELF ll loans 2.00% 100112012

SELF I, IV and V loans 3.00% 10112012
Loan Program . 5 %
SELF I §8,992,828.79 2.54%
SELF I $133,035,273.91 37.50%
SELF IV $196,114,736.08 55.28%
SELFV $16,581,192.33 467%
TOTAL . $354,724,031.11 100.00%
Delinguency Status s %
Current $339,101,308.70 95.60%
31-60 Days $11,573,968,16 3.26%
61-80 Days $2,406,133.14 0.68%
91-120 Days $814,908.17 0.23%
121-150 Days $518,431.07 0.15%
151-180 Days $309,281.87 0.08%
181+ Days $0.00 0.00%
TOTAL §354,724,031.11 100.00%
Loan Status s %
In Schoot $44,575,335.67 12.57%
Grace - $34,600,941.89 9.75%
Extended Grace $28,543,341.13 8.05%
Forbearance $435,690.09 0.12%
Claims $888,287.47 0.25%
Repayment $245,680,434.86 69.26%
TOTAL $354,724,031.11 100.00%
School Type 3 %
4 Year $293,337,950.08 82.69%
2 Year $40,099,085.57 11.30%
Proprietary $21,286,895.48 6.00%
Graduate (Law) $0.00 " 0.00%
Graduate {Medical) $0.00 0.00%
Other $0.00 0.00%
TOTAL $354,724,031.11 100.00%
Collateral Concentralion Tests:
Total Financed Eligible Student Loans which are Proprietary Loans
Total Proprietary Loans as a percentage of all Financed Eligible Student Loans
Does this exceed 12.5%7
Total Financed Efigible Student Loans which are Two-Year Loans
Tolal Two-Year Loans as a p of all Fi d Eligible jent L.oans
Does this exceed 20%7

$344,610,188.93
$16,646,867.67
$6,237,044.70
$17,989.22
$4,605,020.30
$0.00
$350,432,980.82

Minimum required spread (per Eligible Loan definition clauses (r) and (s)):
2%
2.5% from Closing o and including September 1, 2015; thereafter, 2%

$21,286,995.48
6%

NO

$40,009,085.57
11%

NO

Page 2



Letter of Credit and Reimbursement Agreement - Minnesota Office of Higher Education, Series 2012
Exhibit 2: Collateral Requirement Certificate
Inputs are in blue font; calculations are in black font

As of date: 1013172012

Waterfall pursuant to the Indenture

Refer to Trust Indenture Section 5.4(b) for pl provisions including any appli
Series 2012A
Bonds Sub-  Series 2012B Bonds
Aggregate * accounts Sub-account
Available funds on deposit in the R A t (Date of Waterfall 10/25/12) §6,184,477.81 $2,554,405.38 $3,630,072.43
1. (i) Amounts deposited o the Rebate Account $0.00 $0.00 $0.00
(ii) Amounts deposited to the Excess Interest Account $0.00 $0.00 $0.00
2. Amounts to pay the Trustee Fees and Servicing Fees to the extent not otherwise paid $0.00 $0.00 - $0.00
3. To pay the following items due with respect {o the Class | Bonds: : $0.00
(i) Amounts to pay Remarketing Agent Fees and Credit Enhancment Fees to the exient not otherwise paid $0.00 $0.00 $0.00
(i) Accrued interest payable on the Bonds and any draws under the LOC relating to interest payment on the the Bonds, together with required inlerest on
such LOC Facility. $0.00 §0.00 50.00
{iii) Principal payable on the Bonds her with any 1 obli relating to any draws under the LOC to pay principal of any ihe Bonds. $0.00 $0.00 50.00
(iv) Amounts due under an Inlerest Rate Hedge Agreement relating to the Bonds and any other amounts payable to the Bank $0.00 $0.00 $0.00
4, To pay amounis due with respect o the Class Il Bonds {not applicable} $0.00 $0.00 $0.00
5. To pay amounts due with respect to the Class lll Bonds (not applicable)} $0.00 $0.00 $0.00
6, To pay amounts due with respect {o the Class IV Bonds (not applicable) $0.00 $0.00 $0.00
7. To pay amounts due with respect to the Class V Bonds {not applicable) $0.00 $0.00 $0.00
8. Amounts deposited fo the Debt Service Reserve Account 1o increase the amount on deposit {o the Debt Service Reserve Reguirement $0.00 $0.00 $0.00
9. Any other amounis due fo the Bank (other than any Contingent Amount or Contingent Default Amount) and anyother amount due to the Trustee, to the
extent such funds have not otherwise been paid $0.00 $0.00 $0.00
10. Amounts o pay any Conlingent Amount or Contingent Defauli Amount to the extent such funds have not otherwise been paid $0.00 $0.00 $0.00
11. Amounts to pay: () termination fees due under any Inferest Rate Hedge Agreements, and (ii) any other Program Expenses, not otherwise paid $0.00 $0.00 $0.00
12. Any portion of the remaining funds shall be used for refinancing or making of Student Loans, at the written direction of the Issuer. Note: funds in the
2012A Bond sub-account are restricted from being used to recycle at all times. Funds in the 2012B Bond Sub-account are restricted from being used for
reycling after the occurrence of an Event of Default, when Bank Bonds are ding or when the Origination Statute and Rules have been changed such
that the loans being originated are materially different than the loans originated prior to such change. $0.00 $0.00 '$0.00
13. Any money remaining to be transferred fo the Surplus Fund. Note: no cash release is permitted afier the occurrence of an Event of Default, when Bank
Bonds are outstanding or if the Assel Ratio would be less than 125% afler giving effect {o such release. $4,869,814.38 $1,391,550.38 §3,568,264.01
TOTAL FUNDS USED $4,958,814.39 $1,391,550.38 $3,568,264.01
Fees and exj paid from unpledged funds of the Loan Capital Fund applicable to the 2012 A and 2012B Bonds
Prior reporting period bal of all fees and expenses paid from the Loan Capilal Fund $0.00
Total fees and expenses paid during the current reporting period from the Loan Capital Fund: $176,400.00
[PROVIDE BREAKDOWN OF VARIOUS FEES AND EXPENSES PAID] $0.00
Firstmark loan servicing $176,400 §0.00
$0.00
Cumulative b of fees and exp paid from the Loan Capital Fund $176,400.00
Repurchase of Defaulted Student Loans with unpledged funds from the Loan Capital Fund (per 5.01(aa)}
Defaulted Student Loans previously repurchased from the trust estate $0.00
Defaulted Student Loans repurchased in current reporting period from the trust estate $313,970.01
Cumulative balance of Defaulled Student Loans repurchased from the trust estate $313,970.01
Cash Release Test (per 5.02(1)): Requirement for Cash Release
Has an Event of Default occurred? NO NO
Are there Bank Bonds oulstanding? NO NO
Is the Asse! Ratio at least 125.0%%? NO YES
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Letter of Credit and Reimbursement Agreement - Minnesota Office of Higher Education, Series 2012

Exhibit 2: Collateral Requirement Certificate
Inputs are in blue font; calculations are in black font

As of date: ' 1013172012

Rolldorward of accounts

Sub.accounts for each Series

Debt Service Reserve Fund
Beginning Balance

Draws

Deposits

Interest Eamings deposited to

Ending Balance

Required Bal (1.0% of ding Bonds, subject to a minimum of $500,000)
Student Loan Fund

Beginning Balance

Draws for new loan originations
Deposits

Interest Eamings deposited to account
Ending Balance

Revenue Fund
Beginning Balance
Draws (OHE deposited $1,855.56 for the 10/1/12 interest payment)
Deposits (includes 'in transil’ funds from the Loan Servicer $419,564.58)
Interest jeposited fo
Ending Balance

Acquisition Fund
Beginning Balance
Draws
Deposiis
Interest Eamings deposited to account
Ending Balance

Required Balance per Section 5.01(u) (for q disbur for partially di

Surplus Fund
Beginning Balance
Draws
Deposits
Interest Eamings deposited to account
Ending Balance
Required Balance

Operating Account
Beginning Balance
Draws
Deposits
Interest Eamings deposited to account
Ending Balance
Required Balance

Rebate Fund
Beginning Balance
Draws
Deposits
Interest Eamings deposited to account
Ending Balance
Required Balance

Excess interest Fund
Beginning Balance
Draws
Deposits
Interest Eamings deposited o account
Ending Balance
Required Balance

1 joans)

Series 2012A Bonds

Series 20128 Bonds

Aggregate Sub: Sub
$3,750,000.00 $668,000.00 $3,082,000.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$4.58 $0.89 $3.69
$3,750,004.58 $668,000.88 $3,082,003.69
$3,750,000.00 $668,000.00 $3,082,000.00
$0.00 50.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$4,961,668.85 $1,383,405.94 $3,568,264.01
$8,555,956.99 $3,618,535.97 $4,937,421,02
$0.00 $0.00 $0.00
$3,594,287.04 $2,225,130.03 $1,368,157.01
$0.00 $0.00 $0.00
$285,749,795.58 $77,549,795.58 §208,200,000.00
$385,749,795.58 $77,549,795.58 $308,200,000.00
$120.22 £0.00 $120.22
$100,000,120.22 $0.00 $100,000,120,22
$3,368,789.00 $0.00 $3,368,789.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$4,959,814.39 $1,391,550.38 $3,568,264.01
$0.00 $0.00 $0.00
$4,959,814.39 $1,391,550.38 $3,568,264.01
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
-$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
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Letter of Credit and Reimbursement Agreement - Minnesota Office of Higher Education, Series 2012
Exhibit 2: Collateral Requirement Certificate
Inputs are in blue font; calculations are in black font

As of date: 1013112012

Financial Covenants

A. Tangible Net Worth:

1. Net Worlh $420,746,885.61

2. Minus: Book value of intangible assels $0.00

3. Tangible Net Worth : $420,746,985.61
B. Aggregaie Principal Amount of Loans to the State of Minnesota $0.00
C. Tangible Net Worth Calculation as of: 1013112012 $420,746,985.61
D. Tangible Net Worth Requirement (per 5.02(aa) of
the Agreement) as of: 1013172012 $450,000,000.00 insert applicable required level per table in 5.02{aa)(iij of the Agreement
E. Is Tangible Net Worlh at least $380,000,0007 . X YES
F. Debt of the Issuer as of: 1013112012 . $735,124,515.18
G. Ratio of Debt to Tangible Net Worth less any loans to the State 174.72%
H. Is the ratio of Debt {o Tangible Net Worth no greater than 250%7? YES
{. Net Unrestricted Loan Capital Fund Assets $254,362,877.02
J. Aggregate principal balance of all Student Loans (all SELF loans of the Issuer) $701,180,838.61
K. Unplédged Cash and Investments 5135,999,891.35
L. Is the Net Unrestricted vLoan Capital Fund Assets at least $1 §0,000,0007 YES

M. Is the Net Unrestricted Loan Capital Fund Assets at least equal to 10% of the aggregate principal

balance of all Student Loans YES
N, Does the amount of cash and | Obligati ituling Unpledged Cash and Investments
equal at least 5% of the outstanding Student Loans? YES
Reference Is made to the Letler of Credit and Reumbursemenlr, b the Mi ta Office of Higher Education (the "Office”) and Royal Bank of Canada dated as of
ber 1, 2012 (as ded, PF , or otherwise modified, the "Agreement”). Capitalized terms used herein shall have the meanings assigned lo them in the
Agreement.
The Office hereby certifies that (i) the inft i ined in this Coll 1 Requi Certificate is frue and accurate, (i) that no Default or Event of Defauit under the Agreement

has oceurred, (i) no Amendment Event under the Agreement has occumed, and (iv) no defauit or event of default has occuned under any Related Document.

Minnesota Office of Higher Edugafion

By:,
uthorized Officdr

Date:, [él z Z(,EQZ Z s
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