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

As of date: _ 12/31/2021

“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, (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, and (vi) any Rebate Amount all as reasonably calculated by the Issuer.

As of:

9/30/2021

12/31/2021

Assets for Asset R’-atin:

Principal Amount of Financed Eligible Student Loans

Borrower Accrued Interest on Financed Eligible Student Loans
Revenue Fund (includes 'in transit' funds from the Servicer $83,523.00)
Surplus Fund

Acquisition Fund

Debt Service Reserve Fund

Removal of excess collateral

Permitted Investments and Accrued Interest Receivable on Permitted Investments

$87,142,513.09
$225,475.05

$152,082,827.90

$0.00
$7,335,222.13
$1,850,009.84
$0.00

$0.00

$81,325,945.22
$205,338.92
$127,588,819.30
$0.00
$7,335,357 41
$1,850,043.95
$0.00

$0.00

Value of all Collateral Assets
Less: the Value of 25% of Financed Eligible Loans in Forbearance ($29,773.17 Principal plus $353.38 Interest)

$248,636,048.01
(812,574.29)

$218,305,504.80
($30,126.55)

Less: the Value of all Defaulted Loans in current month - claims ($120,281.83 Principal plus $3.487.77 Interest) ($129,524 19) ($123,769.60)
Less: the Value of all Defaulted Loans in current month - bankruptcy ($12,543.56 Principal plus $92.70 Interest) ($41,052.37) ($12,636.26)
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: sum of Value of all Financed Loans which are not "Eligible Loans" $0.00 $0.00

Aggregate Market Value

— —— —rua
R e _——

Liabilities for Asset Ratio:

$248,452,897.16

$218,138,972.39

(i) Principal Amount of all Outstanding Bonds, including Bank Bonds if applicable ($66.7M Taxable, $118.3M TE AMT) $185,000,000.00 $155,000,000.00
(i) Accrued and Unpaid Bond Interest on all Outstanding Bonds, including Bank Bonds if applicable $690,025.80 $164,372.81
(iii) Accrued and Unpaid Program Expenses $ 44,598.15 41,833.44
(iv) Accrued and unpaid Acquisition Costs $0.00 $0.00
(v) Any Excess Interest $0.00 $0.00
(vi) Any Rebate Amount $0.00 $0.00
(vii) Other Obligations - pledged loans that have not been reimbursed by the Trust $156,329.00 $156,329.00
Total Liabilities . $185,890,952.95 $155,362,535.25

excess coverage amount
Asset Ratio

Minimum Asset Ratio
Meets Requirement?

Roll-forward of Loan Balance & Collateral Data

$62,561,944.21

133.66%
125.00%
YES

$62,776,437.14

140.41%
135.00%
YES

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

As of date: 1213112021

Roll-forward of Financed Eligible Student Loans:

Principal Amount of Financed Eligible Student Loans, beginning of period
New Loans

Principal Collections - Cash & Noncash

Capitalized Interest

Principal Amount of Financed Eligible Student Loans, end of period
Defaulted Loans - Default Claim Processed

Defaulted Loans - 180+ days delinquent

Defaulted Loans - Bankruptcy / Other

Value of 25% of Financed Eligible Loans in Forbearance

Value of Financed Eligible Student Loans, end of period

Total Number of Borrowers

Total Number of Loans

Average Balance per Borrower $
Average Balance per Loan S
Weighted Average Interest Rate

Weighted Average Remaining Term (months)

Weighted Average spreads over applicable variable interest rate:

13.494
23,026

6,014.77
3,524.86

3.62%
115

Effective as of date:

SELF Refi Loans 2.40% - 3.75% 12/15/2021
SELF I, IV and V loans 2.00% 12/3152021
Loan Program $ %
SELF Refi $0.00 0.00%
SELF llI $3,5651.57 0.00%
SELF IV $26,908,742.43 33.09%
SELF V $54,413,651.22 66.91%
TOTAL $81,325,945.22 100.00%
Delinguency Status S %
Current $79,775,253.44 98.09%
31-60 Days $1,018,825.23 1.25%
61-90 Days $243,395.28 0.30%
91-120 Days $168,189.44 0.21%
121-150 Days $120,281.83 0.15%
151-180 Days $0.00 0.00%
181+ Days $0.00 0.00%
TOTAL $81,325,945.22 100.00%
Loan Status $ %
Repayment $73,394,452.23 90.25%
Grace $3,070,823.52 3.78%
In School $3,218,651.14 3.96%
Extended Grace $1,402,643.83 1.72%
Claims $120,281.83 0.15%
Forbearance $119,092.67 0.15%
TOTAL $81,325,945.22 100.00%
Breakdown by State
MN $65,475,088.83 80.51%
WiI $5,464,266 91 6.72%
IL $1,081,605.43 1.34%
SD $808,339.39 0.99%
1A $795,022.67 0.98%
CO $766,154 60 0.94%
ND $745,000.91 0.92%
CA $663,816.66 0.82%
X $591,947 .50 0.73%
FL $392,930.08 0.48%
All Other $4,5631,772.24 5.57%
TOTAL $81,325,945.22 100.00%
Repayment Status
P&l Monthly $73,469,020.56 90.34%
Interest Monthly $4,553,124 64 5.60%
Interest Quarterly $3,185,806.23 3.92%
COVID19 No Pmt $0.00 0.00%
No Payment Due $117,993.79 0.15%
TOTAL $81,325,945.22 100.00%
Breakdown by Remaining Term
36 Months or Less 34,018,450 03 4.94%
37 to 60 Months $10.849,399 .56 13.34%
61 to 84 Months $15,536,279.59 19.10%
85 to 108 Months $12,355,686.55 15.19%
109 to 120 Months $4,777,751.57 5.87%
121 to 132 Months $3,922,547 .24 4.82%
133 to 144 Months $4,200,970.45 517%
145 to 156 Months $3.606,899.01 4 449,
157 to 168 Months $4,111,949.65 5.06%
169 to 180 Months $3,088,779.24 3.80%
181 or More $14,857,232.33 18.27%
TOTAL $81,325,945.22 100.00%
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$87.142,513.09

$0.00
$ (5,818,795.95)
$ 2,228.08

$81,325,945.22

($120,281.83)
$0.00
($12,543.56)
($29,773.17)

$81,163,346.66

Minimum required spread (per Eligible Loan definition clauses (r) ):
2%
2%



Continuing Covenant Agreement - Minnesota Office of Higher Education

Exhibit A: Collateral Requirement and Reporting Certificate

As of date:

12/31/2021

Breakdown by Cosigner FICO

740-850
700-739
670-699
Below 670
No FICO
TOTAL

School Type/Loan Type

$38,997 441.77
$19,026,033.76
$9,565,721.51
$10,537,673.48
$3,199,074.70

47 95%
23.39%
11.76%
12.96%

3.93%

4 Year

2 Year
Proprietary
Refi

Other
TOTAL

Collateral Concentration Tests:

$81,325,945.22

3
$74,928,419.57

$5,433,437 .38
$964,088.27
$0.00

$0.00

100.00%

%
92.13%
6.68%
1.19%
0.00%
0.00%

$81,325,945.22

Eligible Student Loans other than four-year, graduate, or Refi loans
Eligible Student Loans other than four-year, graduate, or Refi loans as a % of all Financed Student Loans

Does this exceed 25%7

Total Financed Eligible Student Loans which are SELF Refi Loans

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

Does this exceed 25%7

100.00%
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$6,397,525.65
8%
NO

$0.00
0%
NO



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

As of date: 12/31/2021

Waterfall pursuant to the Indenture

———— e r——————r e e e e e e e

Refer to Trust Indenture Section 5.4(b) for complete waterfall provisions including any applicable restrictions

Series 2017 Bonds

Available funds on deposit in the Revenue Account (Date of Waterfall 12/25/2021) $127,223,837.25
1. (i) Amounts deposited to the Rebate Account $0.00
(i) Amounts deposited to the Excess Interest Account $0.00
2. Amounts to pay the Trustee Fees and Servicing Fees to the extent not otherwise paid $0.00
3. To pay the following items due with respect to the Class | Bonds: $0.00
(i) Amounts to pay Remarketing Agent Fees and Credit Enhancment Fees to the extent not otherwise paid $0.00
(ii) Accrued interest paid on the Bonds. $1,019,165.65
(iii) Principal paid on the Bonds together with any unreimbursed obligations relating to any draws under the LOC to pay principal of any the Bonds. $30,000,000.00
(iv) Amounts due under an Interest Rate Hedge Agreement relating to the Bonds and any other amounts payable to the Bank $0.00
4. To pay amounts due with respect to the Class || Bonds (not applicable) $0.00
5. To pay amounts due with respect to the Class lll Bonds (not applicable) $0.00
6. To pay amounts due with respect to the Class IV Bonds (not applicable) $0.00
7. To pay amounts due with respect to the Class V Bonds (not applicable) $0.00
8. Amounts deposited to the Debt Service Reserve Account to increase the amount on deposit to the Debt Service Reserve Requirement $0.00
9. Any other amounts due to 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
10. Amounts to pay any Contingent Amount or Contingent Default Amount to the extent such funds have not otherwise been paid $0.00
11. Amounts to pay: (i) termination fees due under any Interest Rate Hedge Agreements, and (ii) any other Program Expenses, not otherwise paid $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, subject to limitations
following the occurrence of an Event of Default, when Bank Bonds are outstanding 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
13. Amount transferred to the Surplus Fund. Note: no cash release is permitted after the occurrence of an Event of Default, when Bank Bonds are
outstanding or if the Asset Ratio would be less than 125% after giving effect to such release. $0.00
TOTAL FUNDS USED $31,019,165.65
Fees and expenses paid from unpledged funds of the Loan Capital Fund applicable to the 2017 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: $0.00
[PROVIDE BREAKDOWN OF VARIOUS FEES AND EXPENSES PAID] $0.00
Firstmark servicing $128,627.82
Trustee, legal and U.S. Bank fees $8,725.40
Cumulative balance of fees and expenses paid from the Loan Capital Fund $137,353.22

Cash Release Test (per 6.02(h)): Requirement for 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
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Continuing Covenant Agreement - Minnesota Office of Higher Education
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 12/131/2021

Roll-forward of accounts

Series 2017A Sub- Series 2017B Sub- Series 2017C Sub-
Sub-accounts for each Series Aggregate accounts account account
Debt Service Reserve Fund
Beginning Balance $1,850,009.84 $667,003.55 $600,003.19 $583,003.10
Draws $0.00 $0.00 $0.00 $0.00
Deposits $0.00 $0.00 $0.00 $0.00
Interest Earnings deposited to account $34.11 $12.30 $11.06 $10.75
Ending Balance $1,850,043.95 $667,015.85 $600,014.25 $583,013.85
Required Balance (1.0% of outstanding Bonds, subject to a minimum of $500,000) $1,683,000.00 $500,000.00 $600,000.00 $583,000.00

Student Loan Fund
Beginning Balance

$87,142,513.09

$23,355,130.23

$30,764,432.33

$33.022,950 53

New loans $0.00 $0.00 $0.00 $0 00
Collections (reimbursement of Forbearance $0.00 in transit) $5,491,128.83 $2,061,209.18 $1,431,032.42 $1,998,887 .23
Defaults less capitalized interest $325,439.04 $37,527.31 $224,497 14 $63,414 59

Ending Balance

Revenue Fund

$81,325,945.22

$21,256,393.74

$29,108,902.77

$30,960,648.71

Beginning Balance $152,082,827.90 $66,622,922.74 $26,981,041.25 $58,478,863.91
Draws $31,132,655.29 $30,181,318.85 $707,600.00 $243,736 44
Deposits (includes 'in transit' funds from the Loan Servicer $83,523.00) $6,635,915.99 $2,203,217.75 $2,248,803.10 $2,183,895.14
Interest Earnings deposited to account $2,730.70 $1,133.58 $508.61 $1,088.51
Ending Balance $127,588,819.30 $38,645,955.22 $28,522,752.96 $60,420,111.12
Acquisition Fund
Beginning Balance $7,335,222.13 $7,093.08 $7,293,101.84 $35,027.21
Draws $0.00 $0.00 $0.00 $0.00
Deposits $0.00 $0.00 $0.00 $0.00
Interest Earnings deposited to account $135.28 $0.13 $134.51 $0 64
Ending Balance $7,335,357.41 $7,093.21 $7,293,236.35 $35,027 85
Required Balance per Section 6.01(t) (for subsequent disbursements for partially disbursed loans) $0.00 $0.00 $0.00 $0.00
Surplus Fund
Beginning Balance $0.00 $0.00 $0.00 $0.00
Draws $0.00 $0.00 $0.00 $0.00
Deposits $0.00 $0.00 $0.00 $0 .00
Interest Earnings deposited to account $0.00 $0.00 $0.00 $0.00
Ending Balance $0.00 $0.00 $0.00 $0.00
Required Balance $0.00 $0.00 $0.00 $0 00
Operating Account
Beginning Balance $0.00 $0.00 $0.00 $0.00
Draws $0.00 $0.00 $0.00 $0.00
Deposits $0.00 $0.00 $0.00 $0.00
Interest Eamnings deposited to account $0.00 $0.00 $0.00 $0.00
Ending Balance $0.00 $0.00 $0.00 $0.00
Required Balance $0.00 $0.00 $0.00 $0.00
Beginning Balance $0.00 $0.00 $0.00 $0.00
Draws $0.00 $0.00 $0.00 $0.00
Deposits $0.00 $0.00 $0.00 $0.00
Interest Earnings deposited to account $0.00 $0.00 $0.00 $0.00
Ending Balance $0.00 $0.00 $0.00 $0.00
Required Balance $0.00 $0.00 $0.00 $0.00
Excess Interest Fund
Beginning Balance $0.00 $0.00 $0.00 $0.00
Draws $0.00 $0.00 $0.00 $0.00
Deposits $0.00 $0.00 $0.00 $0.00
Interest Earnings deposited to account $0.00 $0.00 $0.00 $0.00
Ending Balance $0.00 $0.00 $0.00 $0.00
Required Balance $0.00 $0.00 $0.00 $0 00
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Continuing Covenant Agreement - Minnesota Office of Higher Education
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 12/31/2021

Financial Covenants

e e T e e e e e

A. Tangible Net Worth:

1. Net Worth $538,674,857 81
2. Minus: Book value of intangible assets $0.00
3. Tangible Net Worth $538,674,857.81
B. Aggregate Principal Amount of Loans to the State of Minnesota $0.00
C. Tangible Net Worth Calculation as of: 12/31/2021 $538,674,857 .81

D. Tangible Net Worth Requirement (per 6.02(w) of

the Agreement) as of: 12/15/2021 $600,000,000.00 insert applicable required level per table in 6.02(w)(i) of the Agreement
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 $420,000,0007? YES
F. Debt of the Issuer as of: 12/31/2021 $449 160,493.50
G. Ratio of Debt to Tangible Net Worth less any loans to the State 83.38%
H. Is the ratio of Debt to Tangible Net Worth no greater than 250%? YES
|. Net Unrestricted Loan Capital Fund Assets $351,474 932.63
J. Aggregate principal balance of all Student Loans (all SELF loans of the Issuer) $440,262,820.86
K. Unpledged Cash and Investments $214,014 769.64
L. Is the Net Unrestricted Loan Capital Fund Assets at least $150,000,0007? 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 Investment Obligations constituting Unpledged Cash and Investments
equal at least 5% of the outstanding Student Loans? YES

Reference is made to the Continuing Covenant Agreement between the Minnesota Office of Higher Education (the "Office") and U.S. Bank National Association

dated as of July 18, 2017 (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, (ii) that no Default or Event of Default

under the Agreement has occurred, (iii) 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

Authorized Officer

Date: Q*légl 20g-0—
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