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

As of date: 1213142018

“Asset Ratio" means the ratio (expressed as a percentage) of (a) 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: 9/30/2018 12/31/2018
Assets for Asset Ratio:

Principal Amount of Financed Ellgible Student Loans $185,416,251.44 $175,871,525.39
Borrower Accrued Interest en Financed Eligible Student Loans £637,234.31 $623,001.10
Revenue Fund (includes 'in transit' funds from the Servicer $478,752.48) $47,823,988.79 $57,687,844.12
Surplus Fund
Acquisition Fund $7,127,181.05 $7,160,337.57
Debt Service Reserve Fund $1,874,171.76 $1,882,890.63
Removal of excess collateral $0.00 $0.00
Permitted Investments and Accrued Interest Receivable on Permitted Investments . $0.00 $0.00
Value of all Collateral Assets $242,878,827.35 $243,225,598.81
Less: the Value of all Defaulted Loans in current month ($1,437,808.95 Principal plus $24,750.31 Interest) ($1,761,632,70) ($1,462,658.26)
Lass: sum of Value of all Financed Loans which are not "Eligible Loans" $0.00 $0.00
Aggregate Market Value $241,117,294.85 $241,762,938.55

Liabilities for Asset Ratio:

(i) Principal Amount of all Outstanding Bonds, including Bank Bonds if applicable ($66.7M Taxable, $118.3M TE AMT) $185,000,000.00 $185,000,000.00
(i) Acerued and Unpaid Bond Interest on all Outstanding Bonds, including Bank Bonds if applicable $1,147,491.11 $419,294.90
(iii) Accrued and Unpaid Program Expenses § 88,1210 § B4,175.62
(v) Accrued and unpaid Acquisition Costs 30.00 ] $0.00
(v) Any Excess Interest $0.00 $0.00
(vi) Any Rebate Amount $0.00 $0.00
(vii) Cther Obligations - pledged loans that have not been reimbursed by the Trust $156,329.00 $156,329.00
Tefal Liabilities $186,351,932.21 $185,659,7589.52
excess coverage amount . $54,725,362.44 $56,103,140.03
Asset Ratio 129.36% 130.22%
Minimum Asset Ratio” (update per schedule below) 125.00% 125.00%
Meets Requirement? YES YES

Roll-forward of Loan Balance & Collateral Data
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Continuing Covenant Agreement - Minnesota Office of Higher Education
Exhibit A: Collateral Requirement and Reporting Certificate

As of date: 12/31/2018

Roll-forward of Financed Eligible Student Loans:

Principal Ameunt of Financed Eligible Student Loans, beginning of period

New Loans

Principal Cellections (reimbursement of Farbearance $124,281.23 in transit)
Capitalized Interest

Defaulted Loans (80+ days delinquent $1,437,908,95 plus $636,006.61 written off)
Other (please specify if used)

Principal Amount of Financed Eligible Student Loans, end of period

Total Number of Borrowers 27,283
Total Number of Loans 46,807
Average Balance per Borrower &) 6,393.45
Average Balance perloan b 3,726.68
Weighted Average Interest Rate 4.56%
Weighted Average Remaining Term (months) 87
Weighted Average spreads over applicable variable interest rate: Effective as of date:
SELF Refi Loans 2.70% - 4.05% 7nizo17
SELF I, IV and V loans 2.40% 72017
.

Loan Proaram $ %
SELF Refi $0.00 0.00%
SELF NI $830,673.69 . 0.47%
SELF IV $82,164,594.64 46.72%
SELF V $92,878,267.06 52.81%
TOTAL $175,871,525.39 100.00%
Delinguency Status $ %
Currant $171,286,295.64 97.39%
31-60 Days $3,230,664.99 1.84%
61-90 Days §703,061.38 0.40%
91-120 Days $427,208.87 0.24%
121-150 Days $168,507.06 0.10%
151-180 Days $49,358.54 0.03%
181+ Days $5,728.91 0.00%
TOTAL $175,871,525.39 100.00%
Loan Status $ %
In School $30,3586,730.54 17.28%
Grace $16,158,163.75 9.18%
Extended Grace $3,460,234.50 1.97%
Forbearance $137,696.73 0.08%
Claims $454,725.07 0.26%
Repayment $125,303,974.80 71.26%
TOTAL $175,871,525.39 100.00%
School Type/Loan Type $ %
4 Year $160,839,168.31 91.61%
2 Year $10,022,808.33 5.70%
Proprietary $4,909,448.75 2.79%
Refi $0.00 0.00%
Other $0.00 0.00%
TOTAL $175,871,525.38 100,00%

Collateral Coneentration Tests:

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
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$185,416,251.44
$0.00
8,056,044.09
$48,224.65
$2,073,915.56

$174,433,618.44

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

$14,852,357.08
9%
NO

$0.00
0%
NO



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

As of date: 12/31/2018

Waterfall pursuant to the Indenture

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

Series 2017 Bonds

Available funds on depesit in the Revenue Account {Date of Waterfall 12/25/18) $56,584,787.03
1. (i) Amounts deposited to the Rebate Account $0.00
(i) Amounts deposited to the Excass Interest Account $0.00
2. Amounts fo pay the Trustee Fees and Servicing Fees to the extent not otherwisa paid $0.00
3. To pay the following items due with respect to the Class | Bonds: $0.00
{l) Amounts to pay Remarketing Agent Fees and Credit Enhanement Faes to the exient not olherwise paid $0.00
(Ii) Accrued interest paid on the Bonds, $0.00
(i} Principal paid on the Bonds tegsther with any unreimbursed obligations relating to any draws under the LOC to pay principal of any the Bonds. ' 30.00
(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 lo the Class |l Bonds {not applicable) $0.00
5. To pay amounts due with respect to the Class lll Bends (not applicable) $0.00
6. Te pay amounts due with respect lo the Class IV Bonds (not applicable) $0.00
7. To pay amounts due with respect fo 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 otherwlse been paid $0.00
10. Amounls lo pay any Confingent Amount or Contingent Default Amount to the extent such funds have not otherwise besn paid $0.00
. 1. Amounts to pay: (i) termination fees due under any Interest Rate Hedge Agreements, and (i) 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 Leans, at the written direclion of the Issuer, subject to limitations
following the occurrence of an Event of Defaull, 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, Ameunt transferred fo the Surplus Fund. Mote: no cash release is permitted after the occurrence of an Event of Default, when Bank Bonds are
outstanding or if the Asset Ralio would be less than 125% after giving effect lo such release. $0.00
TOTAL FUNDS USED $0.00
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 $1,444,833.52
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
Firstrmark servicing $256,4683.34
Trustee, legal and U.S, Bank fees $0.00
Cumulative balance of fees and expenses paid from the Loan Capital Fund $1,701,296.86

Repurchase of Defaulted Student Loans with unpledged funds from the Loan Capital Fund (per 6.01(x))
Defaulted Sludent Loans previously repurchased from the trust estate $2,368,808.02

Defaulted Sludent Loans repurchased in current reporting period from the trust estate 8 638,006.61

Cumulative balance of Defaulted Student Loans repurchased from the trust estate (shall not exceed $35,390,000) & 2,995,815.63

Cumulative balance of Eligible Student Loans pledged to the trust estate through Recycling Cut-off Date of 12/15/2021 $ 232,771,259.98

Default rate based on cumulative Defaulted Student Loans 1.3%

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 125.0%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: 12131/2018

Roll-forward of accounts

Sub-accounts for each Series

Debt Service Reserve Fund
Beginning Balance
Draws
Deposits
Interest Earnings deposited to account
Ending Balance
Required Balance (1.0% of oulstanding Bonds, subject to a minimum of $500,000)

Student Loan Fund
Beginning Balance
New loans
Collections (reimbursement of Forbearance $124,281.23 in transit}
Defaults less capitalized interest
Ending Balance

Revenue Fund
Beginning Balance
Draws
Deposits (includes 'in fransit’ funds from the Loan Servicer $478,752,49)
Interest Earnings deposited te account
Ending Balance

Acquisition Fund
Beginning Balance
Draws
Deposits
Interest Eamings depasited to account
Ending Balance

Required Balance per Section 8.01(1) (for subsequent disbursements for partially disbursed loans)

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

Operating Account
Beginning Balance
Draws
Deposils
Interest Earnings deposited fo account
Ending Balance
Required Balance

Beginning Balance

Draws

Deposits

Interest Earnings deposited to account
Ending Balance

Required Balance

Excess Interest Fund
Beginning Balance
Draws
Deposits
Interest Earnings deposited to account
Ending Balance
Required Balance

4824-5263-08591

Series 2017A Sub- Serles 20178 Sub- Series 2017C Sub-
Aggregate accounts account account

$1,874,171.76 $676,714.90 $607,839.40 $580,817.37
$0.00 §0.00 §0.00 $0.00

$0.00 §0.00 $0.00 $0.00

$8,718.87 $3,143.51 $2,827.74 $2,747.62
$1,882,890.63 $678,858.41 $610,667.23 $5083,364.89
$1,850,000.00 $667,000.00 $600,000.00 $583,000.00

$185,416,251.44
$0.00
$8,956,844.09
$587,781.96

$67,925,062.11
$0.00
$4,828,108.50
$177,790.73

$48,395,920.44
$0.00
$958,183.79
$245,071.56

$69,095,278.89
$0.00
$3,169,651.80
$164,919.67

$176,871,625.39

$62,918,152,88

$47,191,665.09

$665,760,707.42

$47,823,988.79 $20,098,394.98 $6,855,367.50 $19,970,226.31
$2,092,730.30 $524,553.64 $783,213.32 $784,963.34
$11,725,833.63 $5,723,920.28 $1,805,323.18 $4,008,590.17
$230,752.00 $101,139.04 $33,345.06 $06,267 .90

$57,687,844.12

$26,298,800.86

$8,010,822.42

$23,378,121.04
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$7,127,181.05 $6,891.90 §7,086,255.37 $34,033.78
$0.00 $0,00 $0.00 50.00
$0.00 $0.00 $0.00 $0.00
$33,158.52 $32.08 $32,966.13 $158.33
$7,160,337.57 $6,923.96 $7,119,221.50 $34,182.11
$0,00 $0.00 $0.00 $0.00
$0.00 $0.00 $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
£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 50.00 $0.00 $0.00
$0.00 $0.00 $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
$0.00 30.00 $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



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

As of date: 1213172018

Financial Covenants

A. Tangible Net Worth:
1. Net Worth
2, Minus: Book value of intangible assets
3. Tangible Net Worth
B. Aggregate Principal Amount of Loans to the State of Minnesota

C. Tangible Net Worth Calculation as of; 12/31/2018

D. Tangible Net Worth Regquirement (per 6.02(w) of
the Agresment) as of: 6/30/2018
D.(1) Has any meney been withdrawn from the Loan Capital Fund other than the purpose permitted
under this Agraement?
E. Is Tangible Net Worth at least $420,000,0007
F. Debt of the |ssuer as of; 1213172018
G. Ratio of Debt to Tangible Net Werth lass any loans to the State
H. Is the ratio of Debt to Tangible Net Worlh no greater than 250%7
I. Net Unrestricted Loan Capital Fund Assets
J. Aggregate principal balance of all Student Loans (all SELF loans of the Issuer)

K. Unpledged Cash and Investments

L. Is the Net Unrastricted Loan Capital Fund Assets at least $150,000,0007

M. Is the Net Unrestricted Loan Capital Fund Assets at least equal to 10% of the agaregate principal
balance of all Student Loans

N. Dees the ameunt of eash and Investment Obligations consfituling Unpledged Cash and Investments
equal at |east 5% of the outstanding Studant Loans?

$5089,158,601.64
$0.00
$509,152,601.64
$0.00

$509,159,601.64

$600,000,000.00
NO

YES

$507,367 616.10
99.65%

YES
$366,375,163.53

$511,453,392.65

$249,655,026.76

YES

YES

YES

Insert applicabie required level psrtable in 6.02(w){i) of the Agreement

Reference is made to the Continuing Covenant Agreement between the Minnesota Office of Higher Education (the "éfﬁce") and U.5. Bank National Associaticn
dated as of July 18, 2017 (as amended, restated supplemented, or otherwise madified, 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, (i) hat no Default or Event of Default
under the Agreement has occurred, (i) no Amendment Event under the Agreement has cccurred, and (iv) no default or event of defaull has occurred under any

Related Document.

Minnesota Office of Higher Educalion

I
By:. = é
Authorized Officer r\n—-’

Date: 3} ! /25)]0!
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