REIMBURSEMENT AGREEMENT
COMPLIANCE CERTIFICATE

Financial Statement Date: March 31, 2016

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

Reference is made to those certain Contiriuing Covenant Agreements, dated as of October 8, 2015 (as
amended, restated, extended, supplemented or otherwise modified in writing from time to time, the
“Agreement”), 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 Agreement.

The undersigned hereby certifies as of the date hereof that he/she is the chief financial officer of the
Issuer, 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)(i) of the
Agreements for the fiscal quarter of the Issuer ended as of the above date.

2. The undersigned has reviewed and is familiar with the terms of the Agreements and has made,
or has caused to be made under his/her supervision, a detailed review of the transactions and conditions
(financial or otherwise) of Issuer during the accounting period covered by the attached financial statements.

3. A review of the activities of Issuer during such fiscal period has been made under the
supervision of the undersigned with a view to determining whether during such fiscal period, the Issuer
performed and observed all its Obligations under the Agreements and the Related Documents, and to the best
knowledge of the undersigned during such fiscal period, the Issuer performed and observed each covenant and
condition of the Agreements and Related Documents applicable to it, and no Default or Event of Default has
occurred and is continuing.

4. The representations and warranties of Issuer contained in Section 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 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
@l@u /7 ,2016.

MINNESOTA FFIC OF HIGHER EDUCATION

Name: Timotﬁv M. Geraght@
Title:  Chief Financial Officer
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MINNESOTA OFFICE OF HIGHER EDUCATION
LOAN CAPITAL FUND
STATEMENT OF FINANCIAL POSITION

ASSETS

Liquid Assets
Cash

Cash Equivalents
Interest Income Receivable
Investments

Loans Receivable
Allowance for Bad Debt
SELF II Loans
SELF III Loans
SELF IV Loans
SELF Refinanced Loans
SELF V Loans

Loan Interest Receivable
SELF II Interest
SELF HI Interest
SELF IV Interest
SELF Refinanced Loans
SELF V Interest

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

Deferred Pension Costs
Deferred Qutflow - Pension Costs

TOTAL ASSETS

LIABILITIES

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

Bonds Payabie

Bond Premium
Bonds Payable
Discount on Bonds

Pension Liability
Deferred Inflow - Pension Liability
Pension Liability

TOTAL LIABILITIES

NET POSITION

Restricted
Restricted For Debt Service
Trust Net Assets

TOTAL NET POSITION

Unaudited

FY 2016 QTR 3

$121,360,164.48

FY 2015 QTR 3

$157,248,763.57

$0.00 $0.00
$86,511.77 $75,533.05
$40,229,584.97 $15,633,359.40
$161,676,261.22 $172,957,656.02
(89,295,537.00) ($9,610,459.00)

$312,913.85
$29,951,924.98
$243,449,418.51
$16,593,649.84
$291,541,795.96

$1,455,078.62
$52,898,603.51
$296,648,552.38
$0.00
$248,794,606.61

$572,554,166.14 $590,186,382.12
$841.72 $1,849.80
$45,880.92 $77,786.00
$458.939.34 $562,228.49
$35,864.78 $0.00
$1,438,883.86 $1,275,246.03
$1,980,410.62 $1,917,110.32
$9,295,537.00 $9,610,459.00
$193,467,296.47 $198,263,913.10
$1,218,639.00 $87,307.00
$203,981,472.47 $207,961,679.10
$49,491.00 $0.00
$49,491.00 $0.00
$940,241,801.45 $973,022,827.56

$911,866.31 $1,303,611.23
$1,847,687.18 $538,518.28
$1,218,639.00 $87,307.00
$3,978,192.49 $1,929,436.51
$482,820.58 $680,209.93
$471,015,000.00 $519,265,000.00
($19,328.95) - ($23,527.65)
$471,478,491.63 $519,921,682.28
$569,718.00 $0.00
$448.432.00 $0.00
$1,018,150.00 $0.00
$476,474,834.12 $521,851,118.79

$306,071,259.02
$157,695,708.31

$282,080,354.84
$169,091,353.93

$463,766,967.33

$451,171,708.77

$463,766,967.33

$451,171,708.77




Interest Income SELF 1T
Interest Income SELF II1
Interest Income SELF IV
Interest Income SELF V

Investment Income

Total Revenue

Expenses
Admin Expense SELF
Loan Servicer Expense

Amortization of bond discount
Amortization of bond premium
Bond Administration Expense
Bond Interest Expense
Estimated Bond Excess Yield

Defaulted Loans/Bad Debt Reserve
Defaulted Grip Recoveries
Defaulted SELF Recoveries

Total Expenses

Change in Net Position

Net Position, End of Period

Interest Income SELF Refinanced loans

MINNESOTA OFFICE OF HIGHER EDUCATION
LOAN CAPITAL FUND
STATEMENT OF REVENUE & EXPENSES

Net position, Beginning of Period
(as restated for pension liability)

FY 2016 QTR 2 FY 2015 QTR 3
$ 72,521.78 $ 8,468.61
$ 2,206.91 $ 8,468.61
$ 276,287.21 $ 445,837.49
$ 2,130,834.50 $ 2,381,750.86
$ 3,601,500.17 $ 2,976,950.19
$6,083,350.57 $ 5,821,475.76
$ 316,549.29 $ 226,533.07
$316,549.29 $ 226,533.07
$6,399,899.86 $ 6,048,008.83
$ 414,423.49 $ 399,531.89
$ 1,006,049.47 $ 907,343.42
$1,420,472.96 $ 1,306,875.31
$ 1,049.68 $ 1,049.70
$ (49,350.21) $ (53,877.57)
$ 480,898.47 $ 1,236,126.11
$ 1,094,373.40 $ 323,310.27
$ 0.00 $ 0.00
$1,526,971.34 $ 1,506,608.51
$ 1,779,791.73 $ 1,038,298.00
$ (8,820.71) $ (9,093.24)
$ (1,710,956.20) $ (1,982,118.22)
$60,014.82 $ (952,913.46)
$3,007,459.12 $ 1,860,570.36
$3,392,440.74 §  4,187,438.47
$460,374,526.59 $ 446,992,738.91
$463,766,967.33 $ 451,180,177.38




