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Bonds Payable
Maturity Date Coupon CUSIP Begin Principal Interest Paid Principal Paid Ending Principal

11/1/2022 60416M BF9 1,335,000.00$           95,304.17$           1,335,000.00$      
11/1/2023 60416M BG7 1,290,000.00$           92,091.67$           1,290,000.00$      
11/1/2024 60416M BH5 2,640,000.00$           188,466.67           2,640,000.00$      
11/1/2025 60416M BJ1 2,640,000.00$           188,466.67           2,640,000.00$      
11/1/2026 60416M BK8 2,405,000.00$           171,690.28           2,405,000.00$      
11/1/2037 60416M BL6 44,225,000.00$         2,525,738.89        44,225,000.00$    

-$                      
11/1/2023 60416MBM4 1,500,000.00$           1,500,000.00$      
11/1/2024 60416MBN2 1,600,000.00$           1,600,000.00$      
11/1/2025 60416MBP7 2,900,000.00$           2,900,000.00$      
11/1/2026 60416MBQ5 2,900,000.00$           2,900,000.00$      
11/1/2027 60416MBR3 2,550,000.00$           2,550,000.00$      
11/1/2038 60416MBS1 46,240,000.00$         46,240,000.00$    

-$                      
Total 112,225,000.00$       3,261,758.35$      -$                         112,225,000.00$  

3/31/2020 6/30/2020
Cumulative Collateral Pool Characteristics
Principal Balance at beginning of Period 65,412,254.85$         113,805,694.22$     
Loan balance acquired through prefunding 41,477,620.10$         44,621,339.24$       
Loan balance acquired through recycling -$                           -$                         
Loan balance removed through loan sales / buybacks -$                           -$                         
Interest Capitalized on above loans (if any) -$                           -$                         

3/31/2020 6/30/2020
Total Current Principal Balance 113,805,694.22$       114,209,349.15$     
Number of Loans 15556 15731
Average Balance Per Loan 7,315.87$                  7,260.15$                
Number of Borrowers 10622 10627
Average Balance per Borrower 10,714.15$                10,747.09$              
Weighted Average Interest Rate 6.07% 0.00%
Average months from 1st Disbursement 36.48 37.99
Weighted Average Remaining Term, months 144.85 142.7
SELF V Loan Interest Rate - 5.75%, 6.00%, 6.50%, 6.90%, 7.25%
*All Interest Rates are at 0% through 9/30/2020

3/31/2020 % 6/30/2020 %
Loans by School Type
4-Year & Graduate 105,120,143.66$       92.4% 104,972,675.37$     91.9%
2-Year 6,744,901.17$           5.9% 7,222,047.69$         6.3%
Proprietary 1,940,649.39$           1.7% 2,014,626.09$         1.8%
Other -$                           0.0% 0.0%
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%

3/31/2020 % 6/30/2020 %
Loan Status
In School 75,385,906.64$         66.2% 61,368,069.74$       53.7%
Grace 16,222,977.22$         14.3% 19,223,626.28$       16.8%
Extended Grace 1,013,823.67$           0.9% 1,407,775.85$         1.2%
Forbearance 128,005.80$              0.1% 7,542,707.16$         6.6%
Default/Claim Status 81,431.37$                0.1% 95,970.17$              0.1%
Repayment 20,973,549.52$         18.4% 24,571,199.95$       21.5%
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%

3/31/2020 % 6/30/2020 %
Repayment Type
Principal and Interest 20,919,687.23$         18.4% 27,897,245.11$       24.4%
Interest Only 92,886,006.99$         81.6% 86,312,104.04$       75.6%
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%
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3/31/2020 % 6/30/2020 %
Delinquency (loans with only interest due: in-school and grace status)
0-30 Days 90,737,768.01$         97.69% 83,418,583.18$       96.6%
31-60 Days 1,827,734.15$           1.97% 2,025,148.99$         2.3%
61-90 Days 190,517.71$              0.2% 444,514.58$            0.5%
91-120 Days 126,390.09$              0.1% 421,303.45$            0.5%
121-150 Days 3,597.03$                  0.0% 2,553.84$                0.0%
151-180 Days -$                           0.0% -$                         0.0%
Over 180 Days -$                           0.0% -$                         0.0%
Total 92,886,006.99$         100.0% 86,312,104.04$       100.0%

3/31/2020 % 6/30/2020 %
Delinquency (loans with Principal and Interest due)
0-30 Days 20,384,716.24$         97.4% 27,406,092.36$       98.2%
31-60 Days 349,621.70$              1.7% 303,906.11$            1.1%
61-90 Days 123,450.32$              0.6% 91,346.43$              0.3%
91-120 Days 44,569.18$                0.2% 59,950.13$              0.2%
121-150 Days 17,329.79$                0.1% 35,950.08$              0.1%
151-180 Days -$                           0.0% -$                         0.0%
Over 180 Days -$                           0.0% -$                         0.0%
Total 20,919,687.23$         100.0% 27,897,245.11$       100.0%

Remaining Term to Scheduled Maturity 3/31/2020 % 6/30/2020 %
36 months or less 842,091.71$              0.7% 1,057,015.47$         0.9%
37 to 60 months 1,392,881.57$           1.2% 1,347,636.56$         1.2%
61 to 84 months 2,035,677.11$           1.8% 2,529,310.48$         2.2%
85 to 108 months 7,316,100.67$           6.4% 9,133,511.10$         8.0%
109 to 120 months 7,528,785.22$           6.6% 8,213,764.30$         7.2%
121 to 132 months 5,771,483.71$           5.1% 6,337,487.79$         5.5%
133 to 144 months 4,996,026.03$           4.4% 7,190,222.58$         6.3%
145 to 156 months 6,920,588.81$           6.1% 10,611,244.20$       9.3%
157 to 168 months 11,875,451.98$         10.4% 11,919,420.87$       10.4%
169 to 180 months 15,648,944.52$         13.8% 16,063,019.12$       14.1%
181 or more 49,477,662.89$         43.5% 39,806,716.68$       34.9%
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%

Borrower Interest Rate 3/31/2020 % 6/30/2020 %
5.75% 35,363,751.78$         31.1% Due to COVID19 #VALUE!
6.00% 63,518,274.37$         55.8% loans are currently #VALUE!
6.50% 1,764,864.25$           1.6% in  a special #VALUE!
6.90% 780,928.36$              0.7% 0% interest rate #VALUE!
7.25% 12,377,875.46$         10.9% until 9/30/2020 #VALUE!
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%

Outstanding Principal Balance 3/31/2020 % 6/30/2020 %
Less than $500 53,009.05$                0.0% 61,696.33$              0.1%
$500 to $999 348,473.48$              0.3% 358,116.43$            0.3%
$1,000 to $1,999 1,927,002.38$           1.7% 1,987,596.66$         1.7%
$2,000 to $2,999 3,839,443.81$           3.4% 3,934,486.73$         3.4%
$3,000 to $3,999 5,563,190.04$           4.9% 5,535,362.09$         4.8%
$4,000 to $5,999 13,227,110.39$         11.6% 13,779,976.93$       12.1%
$6,000 to $7,999 18,147,267.44$         15.9% 18,077,701.75$       15.8%
$8,000 to $9,999 15,222,614.89$         13.4% 15,308,367.34$       13.4%
$10,000 to $14,999 26,418,728.62$         23.2% 26,364,580.46$       23.1%
$15,000 to $19,999 24,733,696.67$         21.7% 25,314,631.42$       22.2%
$20,000 to $24,999 4,325,157.45$           3.8% 3,486,833.01$         3.1%
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%

Co-Signer FICO Score 3/31/2020 % 6/30/2020 %
No Score 797,729.02$              0.7% 758,803.06$            0.7%
Below 670 15,334,647.84$         13.5% 15,539,232.81$       13.6%
670 to 699 15,265,782.22$         13.4% 15,571,049.26$       13.6%
700 to 739 28,786,260.39$         25.3% 28,716,785.79$       25.1%
740 to 850 53,621,274.75$         47.1% 53,623,478.23$       47.0%
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%
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3/31/2020 % 6/30/2020 %
Geographic Location
Top  10 States:
Minnesota 100,648,638.92$       88.4% 100,918,903.85$     88.4%
Wisconsin 6,356,596.33$           5.6% 6,342,276.87$         5.6%
Illinois 1,136,827.85$           1.0% 1,193,400.71$         1.0%
Iowa 611,743.32$              0.5% 630,442.00$            0.6%
North Dakota 596,533.72$              0.5% 628,283.29$            0.6%
South Dakota 726,775.76$              0.6% 712,521.27$            0.6%
Colorado 371,202.37$              0.3% 369,226.31$            0.3%
California 480,727.86$              0.4% 483,647.00$            0.4%
Texas 279,941.47$              0.2% 281,588.40$            0.2%
Arizona 143,305.51$              0.1% 135,848.08$            0.1%
Michigan 286,290.69$              0.3% 323,068.56$            0.3%
All Others 2,167,110.42$           1.9% 2,190,142.81$         1.9%
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%

3/31/2020 % 6/30/2020 %
Months in Repayment (Seasoning - All loans)
0 to 12 months 39,678,152.99$         34.9% 40,344,929.06$       35.3%
13 to 24 months 34,410,761.00$         30.2% 34,269,263.64$       30.0%
25 to 60 months 26,506,303.07$         23.3% 27,348,789.52$       23.9%
61 to 72 months 381,338.45$              0.3% 387,150.25$            0.3%
More than 73 months 12,829,138.71$         11.3% 11,859,216.68$       10.4%
Total 113,805,694.22$       100.0% 114,209,349.15$     100.0%

3/31/2020 % 6/30/2020 %
Months in Repayment (Seasoning P&I Loans)
0 to 12 months 65,080.05$                0.31% 574,677.24$            2.06%
13 to 24 months 1,893,162.65$           9.05% 5,674,546.02$         20.34%
25 to 60 months 6,532,471.08$           31.23% 10,094,531.47$       36.18%
61 to 72 months 269,398.23$              1.29% 288,429.41$            1.03%
More than 73 months 12,159,575.22$         58.13% 11,265,060.97$       40.38%
Total 20,919,687.23$         100.00% 27,897,245.11$       100.00%

Balance Sheet
Assets 3/31/2020 % Net Activity 6/30/2020 %
Student Loans 113,805,694.22$   75.4% 403,654.93$              114,209,349.15$     74.5%
Stud Loan Interest Receivable 756,047.69$          0.5% (726,147.74)$             29,899.95$              0.0%
Revenue Fund 2,327,175.89$       1.5% (285,823.54)$             2,041,352.35$         1.3%
Surplus Fund 7,171,032.69$       4.7% 2,251,579.04$           9,422,611.73$         6.1%
Debt Service Reserve Fund 2,270,472.24$       1.5% 1,012.33$                  2,271,484.57$         1.5%
Capitalized Interest Fund -$                       0.0% 4,100,012.84$           4,100,012.84$         2.7%
Redemption Fund -$                       0.0% -$                           -$                         0.0%
Acquisition Fund 24,639,297.44$     16.3% (3,354,093.68)$          21,285,203.76$       13.9%

Total 150,969,720.17$   100.0% 2,390,194.18$           153,359,914.35$     100.0%

Liabilities 3/31/2020 % Net Activity 6/30/2020 %
Bonds 114,811,392.98$   99.1% (126,440.23)$             114,684,952.75$     99.2%
Funds Owed to LCF for Pledgin 47,333.00$            0.0% 45,164.00$                92,497.00$              0.1%
Bond Accrued Interest 986,833.39$          0.9% (121,659.99)$             865,173.40$            0.7%

Total 115,845,559.37$   100.0% (202,936.22)$             115,642,623.15$     100.0%

3/31/2020 6/30/2020
Excess Coverage 35,124,160.80$     37,717,291.20$       
Current Period Parity Ratio 1.30                       1.33                         
* Cash Balance includes in transit funds from the Loan Servicer
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Transaction Activity

Loans Loans Trust Fund
Current Principal Current Interest Cash Balance* Total

Balance Balance
Beginning Balance 113,805,694.22  756,047.69                36,407,978.26         150,969,720.17    

Cash activity:
Student Loan additions 3,143,719.14      (3,143,719.14)          -                        
Student Loan payments received* (2,609,577.93)     (481,185.44)               3,090,763.37           -                        
Investment income rec'd 12,218.91                12,218.91             
Bond interest payments (1,142,250.00)          (1,142,250.00)       
Bond principal payments -                           -                        
Default recoveries 10,673.85                10,673.85             
Other adjustments (net student loan reimb) 3,885,000.00           3,885,000.00        

Subtotal: 534,141.21         (481,185.44)               2,712,686.99           2,765,642.76        

Noncash activity:
Adjustments/Accruals (130,486.28)        (244,962.30)               -                           (375,448.58)          
Default writeoffs -                      -                             -                        

Subtotal: (130,486.28)        (244,962.30)               -                           (375,448.58)          

Ending Balance: 114,209,349.15       29,899.95                  39,120,665.25         153,359,914.35    

Bond Interest Accruals:
Bond Interest Payable 865,173.40              
Investment Earnings Receivable 204.98                     

Program Expenses Paid Outside of Trust:
Fees and expenses of the Servicer (*servicing expense for all loans including all trusts and the LCF) 451,475.83              
Fees and expenses of the Trustee -                           
Fees and expenses of any other Indenture Agent (S&P rating agency surveillance) -                           

* Cash Balance includes in transit funds from the Loan Servicer
Transaction Parties and Ratings Debt Service Reserve Fund and Capitalized Interest Fund
Issuer: Minnesota Office of Higher Education Debt Service Reserve Requirement 2,244,500.00$      
Servicer: Firstmark Services, LLC Debt Service Reserve Fund 2,271,484.57$      
Trustee: U.S. Bank National Association
Ratings: Standard & Poors AA Capitalized Interest Fund 4,100,012.84$      

Cumulative Default Rate
2010 Pool LCF & Prefunded/Recycled Pool

Original pool balance ª 16,695,248.66      25,220,454.16      
Current pool balance b 11,320,814.81      102,888,534.34    

Defaults in Previous Periods ($) 104,501.03           206,670.70           
   Current Period's Defaults ($) c 8,536.48               39,004.25             
   Cumulative Defaults ($) 113,037.51           245,674.95           
   Cumulative Default (% of original pool balance) ª 1.00% 0.24%

Recoveries in Previous Periods($) 18,445.95             7,686.45               
   Current period recoveries on Default ($) 6,144.49               4,529.36               
   Cumulative recoveries on Default ($) 24,590.44             12,215.81             
   Cumulative recoveries on Default (% of Cumulative Defaults) 21.75% 4.97%
(a) For the LCF & Prefunded pool - Including loans originated through prefunding and recycling; 
(b) Current pool Balance = Original pool balance minus cumulative principal received from borrowers minus cumulative defaults
(c) Defaults - should be tracked with the outstsanding balance of the loan at the time of default, regardless if that loan subsequently become performing loan or not.

Origination and Recycling Periods Default & Recovery Current Cumulative
Origination End Date 6/30/2021 Default Writeoffs 47,540.73$              358,712.46$         

Origination Period Extension Date 6/30/2021 Default Recoveries 10,673.85$              36,806.25$           
for Partially Disbursed Loans Net Defaults 36,866.88$              321,906.21$         

Recycling End Date N/A
Recyling Period Extension Date N/A

for Partially Disbursed Loans



MINNESOTA OFFICE OF HIGHER EDUCATION - 2018 GENERAL INDENTURE PAGE 5 OF 5
SUPPLEMENTAL STUDENT LOAN PROGRAM REVENUE BONDS 2018 & 2020 SERIES
QUARTERLY SERVICING REPORT FOR THE PERIOD ENDING: 06/30/2020
Waterfall for Distribution Date - Date  

REVENUE FUND
A. Incoming funds
(1) Funds Available 2,327,175.89$      
(2) Funds Transferred to Revenue Fund from another Fund 5,285.44               
(3) Amounts Deposited per Issuer Order
(4) State Shortfall Payments -                        
(5) All Revenues and Earnings on Amounts in Funds and Accounts 1,282.14               
(6) All Payments of Principal 2,609,577.93        <this amount includes 'in transit' funds
(6) All Payments of Interest 481,185.44           <this amount includes 'in transit' funds
(7) Funds Transferrred to the Trust from the Servicer 10,673.85             default recoveries
(8) Other Funds -                        

B. Outgoing funds
(1) Amount transferred to Rebate and Excess Interest Fund -                        
(2) Program Expenses, if any to be paid from the Trust -                        
Amounts with respect to bonds in the following order of priority:

(3) Interest paid on each Series of Senior Bonds and Interest accrued during (1,142,250.00)       
 the period for the next interest payment date

(4) a) Principal paid at Stated Maturity on Senior Bonds -                        
(4) b) Principal paid on a Sinking Fund Payment Date on Senior Bonds -                        
(4) c) Increase the balance in the Accounts in the Revenue Fund -                        

in respect of principal due and payable on each Series of Class I Bonds
at Stated Maturity or on a Sinking Fund Payment Date on the next 
applicable Principal Payment Date;

  (5) Interest paid on each Series of Subordinate Bonds and Interest accrued -                        
during the period for the next interest payment date

  (6) a) Principal paid at Stated Maturity on Subordinate Bonds -                        
  (6) b) Principal paid on a Sinking Fund Payment Date on Subordinate Bonds -                        
  (6) c) Increase the balance in the Accounts in the Revenue Fund in respect -                        

of principal due and payable on each Series of Class II Bonds at Stated Maturity or 
on a Sinking Fund Payment Date on the next applicable Principal Payment Date;

(7) Increase the balance to the Debt Service Reserve Requirement -                        
(8) Pay all other principal due and payable on each Series of Bonds -                        
(9) Transfer to the Surplus Fund (2,251,578.34)       

Net Activity 2,041,352.35          

SURPLUS FUND
A. Incoming funds -                        
(1) Funds Available 7,171,032.69$      
(2) Funds Transferred in from other funds 2,251,578.34        
(3) Other deposits -                        
(4) Investment earnings (to be transferred to Revenue Fund) 5,286.14               

B. Outgoing funds
(1) Deposit to Excess Interest Fund or Rebate Fund -                        
(2) Transferred to Revenue Fund (5,285.44)              
(3) Mandatory Bond redemption
(4) Bond Purchase Agreement Provisions -                        
(5) Originate or refinance Student Loans -                        
(6) Optional Bond redemption -                        
(7) Permitted transfers to the Issuer

Net Activity 9,422,611.73           
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