.
Department of the Treasury
Intemal Revenue Service

(Rev January 2020)

» Do not enter social security numbers on this form as it may be made public.
» Go to www.irs.gov/Form990 for instructions and the latest information.

2949323300001 1

Return of Organization Exempt From Income Tax

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except private foundations)

OMB No 1545-0047

2019

Open to Public

91>

Inspection

A For the 2019 calendar year, or tax year beginning

, 2019, and ending

, 20

C Name of organization D Employer 1dentification number

B checkuamicate | EpUCATION LOAN FINANCE, INC. 62-1586836

___ Eonoss Doing business as

X | Name change Number and street (or P O boxif mail i1s not delivered to street address) Room/suite E Telephone number

[ | muarown | 12700 KINGSTON PIKE (865) 824-3051

L :::':""::::;"’ City or town, state or province, country, and ZIP or foreign postal code

|| Amended KNOXVILLE, TN 37934 G Gross receipts $ 117,815,563.
L ;*:s:ﬁ‘ag'm" F Name and address of principal officer JOHN ARNOLD H(a) ';;';‘;;;’ef’s‘{;’ retum for B Yes n No

12700 KINGSTON PIKE, KNOXVILLE, TN 37934 Py (b) Are all subordinates inciuded? Yes - No
Tax-exempt status I X J 501(c)(3) I I 501(c) ( ) « (insertno) | | 4947(a)(1) or I I 52Ll:) If "No,” attach a hst {see nstructions)

Website: p HTTPS://CORP.ELFI.COM

H(c) Group exemption number P>

6@

/ K Form of organization | X | Corporation I lTruskJ I Association I | Other P> | L Year of formation 1 994| M State of legal domicile TN
\\0 Summary
1 Brefly describe the organization’s mission or most significant activties PROVIDES FUNDING FOR EDUCATIONAL LOANS
3 AND PROVIDES FUNDING FOR EDUCATION PROGRAMS; FINANCIAL LITERACY:
E AND GRANTS FOR SCHOLARSHIPS.
§ 2 Check this box P D if the organization discontinued its operations or disposed of more than 25% of its net assets
8 3 Number of voting members of the governingbody (Part VI, liIne1a) | . . . . . . . . v v v v v s o o o s cn o 3 8.
: 4 Number of independent voting members of the governing body (Part VI, lne1b), . ., . . . . . 4 ¢ v o v v v .. 4 6.
;E.’ § Total number of individuals employed in calendar year 2019 (PartV,ine2a), ., , . . . . v v v « o & v = ¢ s « » 5 33.
~ % 6 Total number of volunteers (estimate f NECESSANY) . . . & v v v v v v o o o o s o o s s s s+ + s s« s 2 s s s s » 6 0.
‘c\:‘ <| 7a Total unrelated business revenue from Part VIIL column (C), INE 12 . & v v v v v v o 4 v o o o s o e e e e et 7a 0.
o~ b Net unrelated business taxable ncome from FOrm 990-T, IN€39 . . 4 v v v v 4 o o v o v o o o 8 s o o o o o 7b
g Prior Year Current Year
vt
o| 8 Contributions and grants (Part VIIL Ine Th) . . . . . o v v v e e e e e e e e e e e e nn e 0. 0.
2[‘ g 9 Program service revenue (Part VIIL M€ 2G) . o v v v v o s o v v e s o e e s s e e e 95,615,417. 84,801,552.
= é 10 Investment income (Part VIII, column (A), ines 3,4, and 7d). . . . . . v v v v v e e e s e 10,734,058. 14,182, 303.
Q 11 Other revenue (Part VIII, column (A), ines 5,6d, 8¢, 9¢c, 10c,and11€), . . . v v v v v v o & 7,015,567. 18,831,708.
% 12 Total revenue - add lines 8 through 11 (must equal Part VIII, column (A), Iine 12). . . . . . . 113,365,042. 117,815,563.
= 13 Grants and similar amounts paid (Part IX, column (A), INeS 1-3) . & . v v v v v v v v v v u s 277,500. 0.
g 14 Benefits paid to or for members (Part IX, column (A}, IIN€4) . . . . v v v v v e v e v v v o 0. 0.
() g|15 Salaries, other compensation, employee benefits (Part IX, column (A), ines 5-10), . . . . . . 5,409, 360. 4,978,371.
g 16 a Professional fundraising fees (Part IX, column (A), line11e) . . . . . . . . . v v v o o s « 0. 0.
4 b Total fundraising expenses (Part IX, column (D}, line 25) p 0.
u 17 Other expenses (Part IX, column (A), lines 11a-11d, 11{724€] ry 7= £~ "TlJE L .. ‘. .. 85,815,407. 85,940,068.
18 Total expenses Add lines 13-17 (must equal Part IX, cblu uB},‘ﬂme—fﬁ —" 3‘ .. 91,502,267. 90,918,439.
19 Revenue less expenses Subtract ine 18 from line 12 , y Anng .« . 21,862,775. 26,897,124.
5 § NU j ? cuev (f) Beginning of Current Year End of Year
< §§ 20 Total assets (PartX,ine 16) . . . . . ... ..... \,_._,.f— ........ =\, . [2,081,006,108. 1,728,785, 902.
—— <3|21 Total habilities (PartX,ne 26), . , . .. ...... r\,G,‘,EN_ UT 1,720,188,233.11,342,027,662.
§ §:=_‘ 22 Net assets or fund balances Subtract line 21 from IlneZUﬁ ................ 360,817,875, 386,758,240.
— m Signature Block
o~ Under penalties of perjury, 1 declare that | have examing, return, including accompanying schedules and statements, and to the best of my knowledge and belef, it 1s
cc\jl true, correct, and complete Dec;ratlon of prepa7(otpﬁ officer) i1s based on all informatton of which preparer has any knowledge
o y Y [/~ s~ 2020
=~ 8ign » Signature of officer Date
5 Here BILL THOMPA/ CFO
<X } Type or print name aneitfe
::: Paid Print/Type preparer's name Prepargr's 5|gn2ure Date Check [__I f PTIN
'o Preparer SANDRA L FEINSMITH ngite 11/4/2020 self-employed P01064157
U\ Use Only Fiumsname BBDO USA, LLP FirmsEIN p 13-5381590
f - Furm's address P>421 FAYETTEVILL STREET SUITE 300 RALEIGH, NC 27601 Phone no 404-688-6841

~© (May the IRS discuss this return with the preparer shown above? (see instructions)

ILJ Yes I_lNo

& fFor Paperwork Reduction Act Notice, see the separate instructions.
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EDUCATION LOAN FINANCE, INC. 62-1586836

Form 990 {2019)

Part Il Statement of Program Service Accomplishments

Check if Schedule O contains a response or notetoany ineinthusPartit ., , . . .. ..........

1 Briefly describe the organization's mission.
PROVIDES FUNDING FOR EDUCATIONAL LOANS AND PROVIDES FUNDING FOR

EDUCATION PROGRAMS; FINANCIAL LITERACY; AND GRANTS FOR SCHOLARSHIPS.

2 Did the organization undertake any significant program services during the year which were not listed on the
prior Form 990 or 990-EZ7 | | | | L L e e e e e e
If "Yes," describe these new services on Schedule O.

3 Did the organization cease conducting, or make significant changes in how it conducts, any program
SBIVICES 7, . L i i i e e e e e m e e e e e e e e e e e e e e m e e m e e e e e e
If "Yes," describe these changes on Schedule O.

DYes No

l:l Yes No

4 Describe the organization's program service accomplishments for each of its three largest program services, as measured by
expenses. Section 501(c)(3) and 501(c)(4) organizations are required to report the amount of grants and allocations to others,

the total expenses, and revenue, if any, for each program service reported.

4a (Code ) (Expenses $ 86,812,481. including grants of $ ) (Revenue $ 89,995,882 )

ELFI, INC. IS A FULLY OPERATING CHARITABLE ORGANIZATION THAT

PROVIDES LIQUIDITY FOR POST SECONDARY STUDENT LOANS.

4b (Code ) (Expenses $ 81,000 Including grants of $§ ) (Revenue $

SINCE 2012 WE HAVE PARTNERED WITH EVERFI TO PROVIDE FINANCIAL

LITERACY TRAINING TO MORE THAN 30,116 STUDENTS BY TAKING THE

FINANCIAL LITERACY COURSE SPECIFIC TO HIGH SCHOOL AND ELEMENTARY

SCHOOL STUDENTS. WE HAVE PROVIDED THIS COURSE AT NO COST TO THE

DISTRICTS, SCHOOLS, OR TEACHERS. TO DATE UPWARDS OF 210,000

LEARNING MODULES AND OVER 65,195 HOURS HAVE BEEN COMPLETED ON THE

COURSE RESULTING IN AN IMPRESSIVE AVERAGE IMPROVEMENT OF 68% IN

STUDENT FINANCIAL KNOWLEDGE BASED ON TESTS EMBEDDED IN THE

PLATFORM.

4c (Code ) (Expenses $ including grants of $ ) (Revenue $

THE GRANT/SCHOLARSHIP PROGRAM PROVIDES SCHOLARSHIPS TO STUDENTS

WHO DEMONSTRATE, THROUGH AN APPLICATION PROCESS, ACADEMIC

ACHIEVEMENT, FINANCIAL NEED, AND INVOLVEMENT IN COMMUNITY

SERVICES.

4d Other program services (Describe on Schedule O.)
(Expenses $ including grants of $ ) (Revenue $ )

4e Total program service expenses » 86,893,481.

JsA
9E 1020 2 000
08500Y 701P

Form 990 (2019)
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EDUCATION LOAN FINANCE, INC. 62-1586836
Form 990 (2019) Page
Part IV Checklist of Required Schedules
i Yes | No
1 Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a private foundation)? If “Yes,”
complete SChedUIB A, « v v v v v i i v e et e et e e e e e e e e e e 1 X
2 Is the organization required to complete Schedule B, Schedule of Contributors (see instructions)? . . ... ... 2 X
3 Did the organization engage n direct or indirect poltical campaign activities on behalf of or in opposition to
candidates for public office? If "Yes," complete Schedule C,Part|. . . . . . . . .« i i i e i i v it o v o n v 3 X
4 Section 501(c)(3) organizations. Did the organization engage in lobbying actwvities, or have a section 501(h)
election in effect during the tax year? /f "Yes," complete Schedule C,Part!l. . . . . . . . v v v i v v v v v 4 X
5 Is the organization a section 501(c)(4), 501(c)(5)., or 501(c)(6) organization that receives membership dues,
assessments, or similar amounts as defined in Revenue Procedure 98-19? /f "Yes,"” complete Schedule C, Part Il 5 X
6 Did the organization maintain any donor advised funds or any similar funds or accounts for which donors
have the right to provide advice on the distribution or investment of amounts in such funds or accounts? /f
"Yes,"complete Schedule D, Part I, . . . . v v v v v vt o it e it e et e e e e 6 X
7 Did the organization receive or hold a conservation easement, including easements to preserve open space,
the environment, historic land areas, or historic structures? If "Yes,” complete Schedule D, Partil. . . . ... .. 7 X
8 Did the organization maintain collections of works of art, historical treasures, or other similar assets? /f "Yes,"
complete Schedule D, Part lll . . . . . v v v v v vt ot s vt oottt s one et et 8 X
9 Did the organization report an amount in Part X, line 21, for escrow or custodial account lhability, serve as a
custodian for amounts not listed in Part X, or provide credit counseling, debt management, credit reparr, or
debt negotiation services? If "Yes,”" complete Schedule D, Part IV . . . . . . . v i v v i i i i i v i i i e 9 X
10 Did the organization, directly or through a related organization, hold assets in donor-restricted endowments
or in quasi endowments? If "Yes,"complete Schedule D, Part V.. . . . . . . i v i i i i it i e it 10 X
11 If the organization's answer to any of the following questions Is "Yes," then complete Schedule D, Parts VI,
VI, VI, IX, or X as applicable. )
a Did the organization report an amount for land, bulldings, and equipment in Part X, ne 10? /f "Yes"
complete Schedule D, Part VI . . v v v v v o i i it ot s it et ittt e e e e 11a| X
b Did the organization report an amount for investments-other securities in Part X, ine 12 that is 5% or more
of its total assets reported in Part X, line 16? If "Yes,” complete Schedule D, Part VIl . . . . . .. ...... ... 11b X
¢ Did the organization report an amount for investments-program related in Part X, line 13 that 1s 5% or more
of its total assets reported in Part X, line 167 If "Yes," complete Schedule D, Part Vil . . . . .. ... ... ... 11c X
d Did the organization report an amount for other assets in Part X, line 15, that 1s 5% or more of its total assets
reported in Part X, ine 167 If "Yes," complete Schedule D, Part IX. . . . . . v« v v v v v v st et n e n e s 11d X
e Did the organization report an amount for other habilities in Part X, line 252 If "Yes,” complete Schedule D, PartX . . . . . . 11e X
f Did the organization's separate or consolidated financial statements for the tax year include a footnote that addresses
the organization's iability for uncertain tax positions under FIN 48 (ASC 740)? If "Yes," complete Schedule D, PartX . . . . . 11f X
12a Did the organization obtain separate, independent audited financial statements for the tax year? If "Yes," complete
Schedule D, Parts XIANA X, o . o v v v v v v et e e e et e e e e e e e 12a X
b Was the organization included in consolidated, independent audited financial statements for the tax year? /If
"Yes,"” and If the organization answered "No" to line 12a, then completing Schedule D, Parts Xl and Xll is optional 12b X
13 Is the organization a school described in section 170(b)(1)(A)(n)? If "Yes,” complete Schedule E. ., . . . .. ... 13 X
14a Did the organization maintain an office, employees, or agents outside of the United States?, . . . .. ... ... 14a X
b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking,
fundraising, business, investment, and program service activities outside the United States, or aggregate
foreign investments valued at $100,000 or more? If "Yes," complete Schedule F, Partsland V. . . . . ... .. 14b X
15 Did the organization report on Part IX, column (A), line 3, more than $5,000 of grants or other assistance to or
for any foreign organization? /f "Yes," complete Schedule F, Partslland IV . . . . . . . . . i v i v n 15 X
16 Did the organization report on Part IX, column (A), hine 3, more than $5,000 of aggregate grants or other
assistance to or for foreign individuals? /f “Yes," complete Schedule F, Partsliland IV . . . ... ... ... ... 16 X
17 Did the organization report a total of more than $15,000 of expenses for professional fundraising services on
Part IX, column (A), lines 6 and 11e? If "Yes," complete Schedule G, Part | (see instructions). ., . . ... ... .. 17 X
18 Did the organization report more than $15,000 total of fundraising event gross income and contributions on
Part VIII, ines 1c and 8a? If "Yes," complete Schedule G, Partll . . . . . . . ... it ettt ot 18 X
18 Did the organization report more than $15,000 of gross income from gaming activities on Part VIII, fine 9a?
If "Yes," complete Schedule G, Partlll . . . . v . v i v v vt it it e et e e e e 19 X
20a Did the organization operate one or more hospital facilties? /f "Yes,"” complete Schedule H . . . . . . ... ... 20a X
b If "Yes" to ine 20a, did the organization attach a copy of its audited financial statements to this return? . , . . . 20b
21 Did the organization report more than $5,000 of grants or other assistance to any domestic organization or
domestic government on Part IX, column (A), line 1? If "Yes," complete Schedule |, Partsland il . .. ... ... 21 X

JSA
9E1021 2 000

08500Y 701p

Form 990 (2019)
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EDUCATION LOAN FINANCE, INC. 62-1586836

Form 990 (2019) Page 4
Checklist of Required Schedules (continued)
Yes | No
22 Dud the organization report more than $5,000 of grants or other assistance to or for domestic individuals on
Part IX, column (A), line 27 If "Yes," complete Schedule |, Partsland il . . . . . . . . . v i v et i v v eun. 22 X
23 Did the organization answer "Yes" to Part VI, Section A, line 3, 4, or 5 about compensation of the
organization's current and former officers, directors, trustees, key employees, and highest compensated
employees? /f "Yes,"complete Schedule J. . . . . . . . . . . . . e e e e e 23 X
24a Did the organization have a tax-exempt bond Issue with an outstanding principal amount of more than
$100,000 as of the last day of the year, that was issued after December 31, 20027 If "Yes," answer lines 24b
through 24d and complete Schedule K If "No,"gotolne 25a . . . . v . v & i i i v v i vt v e e n v et s a e 24a X
b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception? . . . . . .. 24b
¢ Did the organization maintain an escrow account other than a refunding escrow at any time during the year
to defease any tax-exempt bONAs?, . . . . i L i i i it et s e e e e e e e e e e et e e e 24c
d Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during the year?, , . . . . . 24d
25a Section 501(c)(3), 501{c)(4), and 501(c)(29) organizations. Did the organization engage In an excess benefit
transaction with a disqualified person during the year? If "Yes," complete Schedule L, Part!, . . . ... ... ... 25a X
b Is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior
year, and that the transaction has not been reported on any of the organization's prior Forms 990 or 990-EZ?
If "Yes,"complete Schedule L, Part], . . . . . . . . .. . it e ettt oo et oneent o 25b X
26 Did the organization report any amount on Part X, line 5 or 22, for receivables from or payables to any current
or former officer, director, trustee, key employee, creator or founder, substantial contributor, or 35%
controlled entity or family member of any of these persons? If "Yes," complete Schedule L, Partil. . . .. ... .. 26 X
27 Did the organization provide a grant or other assistance to any current or former officer, director, trustee, key
employee, creator or founder, substantial contributor or employee thereof, a grant selection committee
member, or to a 35% controlled entity (including an employee thereof) or family member of any of these
persons? If "Yes,” complete Schedule L, Partlil . . . . . . . . . @ i i i i i i it et e i e e 27 X
28 Was the organization a party to a business transaction with one of the following parties (see Schedule L,
Part IV instructions, for apphcable filing thresholds, conditions, and exceptions)
a A current or former officer, director, trustee, key employee, creator or founder, or substantial contributor? If
"Yes,"complete Schedule L, Part IV . . . . . . . i i i i i e et e e et e e e e e e e 28a X
b A family member of any individual described in line 28a? If "Yes," complete Schedule L, PartiV, . . . ... .. .. 28b X
¢ A 35% controlled entity of one or more individuals and/or organizations described in lines 28a or 28b? If
"Yes,"complete Schedule L, Part IV . . . . . v i v v i i i s i e e e e e e et e et e e et e e 28¢ X
29 D the organization receive more than $25,000 in non-cash contributions? If “Yes,"” complete Schedule M . . . . | 29 X
30 Did the organization receive contrnibutions of art, historical treasures, or other similar assets, or qualified
conservation contributions? /f "Yes,”" complete Schedule M . . . . . .« c . i i it i e e e e e e e e 30 X
31 Did the organization iquidate, terminate, or dissolve and cease operations? /f "Yes,” complete Schedule N, Part | | 31 X
32 Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets? /f "Yes,"
complete Schedule N, Partll. . . . . . . . . i i i i e i i et ettt e e e e e 32 X
33 Dud the orgamization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301.7701-2 and 301 7701-3? If "Yes," complete Schedule R, Part!. . . . . . . . . v ¢ vt v v v v v e 33 X
34 Was the organization related to any tax-exempt or taxable entity? If "Yes," complete Schedule R, Part I, ll,
oriV,and Part V. line 1. . . i v i i i i it i e e it i e e e s et it e e e et e e 34 X
35a Dud the organization have a controlled entity within the meaning of section 512(b)(13)? . .. .. ... ... ... 35a X
b If "Yes" to line 35a, did the organization receive any payment from or engage in any transaction with a
controlled entity within the meaning of section 512(b)(13)? /f "Yes," complete Schedule R, Part V, line 2, . . . . . 35b X
36 Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-chartable
related organization? If "Yes," complete Schedule R, Part V,line 2. . . . . . « .« . i i v v i it it it vt v n e 36 X
37 Dud the organization conduct more than 5% of its activities through an entity that 1s not a related organization
and that Is treated as a partnership for federal Income tax purposes? If “Yes," complete Schedule R, Part VI . . . .| 37 X
38 Did the organization complete Schedule O and provide explanations in Schedule O for Part VI, ines 11b and
197 Note: All Form 990 filers are required to complete Schedule O. 38 X
Statements Regarding Other IRS Filings and Tax Compliance
Check if Schedule O contains a response or note to anylineinthisPartV , .. ... .............. D
Yes | No
1a Enter the number reported in Box 3 of Form 1096. Enter -0- if not applicable . . .. ... .. 1a 26
b Enter the number of Forms W-2G included in line 1a. Enter -0- if notapplicable . . . . .. .. 1b 0.
¢ Did the organization comply with backup withholding rules for reportable payments to vendors and
reportable gaming (gambling) WINNINGS tO Prize WINNEIrS? . . . » v v v v o o v e s o o o o o s o o o = o o o s s o s 1c X
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EDUCATION LOAN FINANCE, INC. 62-1586836

Form 990 (2019) Page 5
Statements Regarding Other IRS Filings and Tax Compliance (continued)
Yes | No
2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax
Statements, filed for the calendar year ending with or within the year covered by this return. . [ 2a 33|
b If at least one I1s reported on line 2a, did the organization file all required federal employment tax returns? | 2b X
Note: If the sum of lines 1a and 2a is greater than 250, you may be required to e-file (see instructions). . . . . .. S (R
3a Did the organization have unrelated business gross income of $1,000 or more duringtheyear?, . . . .. ... .. 3a X
b If "Yes," has it filed a Form 990-T for this year? If "No" to line 3b, provide an explanation on Schedule O . . . . . .. 3b
4a Atany time during the calendar year, did the organization have aninterest in, or a signature or other authority over,
afinancial account in a foreign country (such as a bank account, securities account, or other financial account)?. . |_4a X
b If "Yes," enter the name of the foreign country p _J
See instructions for filing requirements for FINCEN Form 114, Report of Foreign Bank and Financial Accounts (FBAR). [« —e| [ -ne
5a Was the organization a party to a prohibited tax shelter transaction at any tme during the taxyear?. . . . . . . .. 5a X
b Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction? | Sb X
¢ If "Yes" to line 5a or 5b, did the organizationfile Form 8886-T? . . . . v ¢ v ¢ v v v v v e s v v o o n v s a s o n s Sc
6a Does the organization have annual gross receipts that are normally greater than $100,000, and did the
organization solicit any contributions that were not tax deductible as charitable contributions? . . ... ... ... 6a X
b If "Yes," did the organization include with every solicitation an express statement that such contributions or
gifts were not tax deductiDle? . . . v v v i i i i e i e e e e e e e e e e e e e e e 6b
7 Organizations that may receive deductible contributions under section 170(c). §
a Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods | ... | . .- ___-J
and services provided to the payor? . . ... .. e e e e e e e e e i e e e e e 7a X
b If "Yes," did the organization notify the donor of the value of the goods or services provided? . . . . .. ... ... 7b
¢ Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was
requiredto file FOrM 82827 . . . . i i v i it i i e it e s n e e e e e e e e s e e e e 7c X
d If "Yes," indicate the number of Forms 8282 filed duringtheyear . . . . . ... ... .. ... l 7d I I O P
e Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract? | 7e X
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? . . . . . 7f X
g If the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as required? | 79
h Jf the organization received a contribution of cars, boats, atrplanes, or other vehicles, did the organization file a Form 1098-C?. . | 7h
8 Sponsoring organizations maintaining donor advised funds. Did a donor advised fund maintained by the |..__| ... __. i
sponsoring organization have excess business holdings at any tme duringtheyear?. . . . . ... . ... .. ... 8
9 Sponsoring organizations maintaining donor advised funds. SN SO
a Did the sponsoring organization make any taxable distributions under secton4966? . . ... ... ... .. ... 9a
b Did the sponsoring organization make a distribution to a donor, donor advisor, or related person?. . . . . ... .. 9b
10 Section 501(c)(7) organizations. Enter
a Initiation fees and capital contributions included on Part VIIl, line12 . . . . . . . ... .... 10a
b Gross receipts, included on Form 990, Part VIII, ine 12, for public use of club facilites . . . . |[10b
11 Section 501(c){(12) organizations. Enter
a Gross income from members orshareholders. « v « v v v v v o v v v v v v v v o n s n v v s a 11a |
b Gross income from other sources (Do not net amounts due or paid to other sources
against amounts due or received fromthem.). . . . . . . v v o vttt 11b SR RN D
12a Section 4947(a)(1) non-exempt charitable trusts. Is the organization filng Form 990 in lieu of Form 10417 12a
b If "Yes," enter the amount of tax-exempt interest received or accrued during the year . . . . . 12b
13 Section 501(c)(29) qualified nonprofit health insurance issuers.
a Is the organization licensed to 1ssue qualified health plans in morethanonestate?. . . . ... ... ........ 13a
Note: See the instructions for additional information the organization must report on Schedule O.
b Enter the amount of reserves the organization is required to maintain by the states in which
the organization i1s licensed to 1ssue qualified healthplans . . . . . . . .. ... oo 0o 13b
¢ Enterthe amountofreservesonhand ., . . . . . v it vttt i e e e e 13¢c
14a Did the organization receive any payments for indoor tanning services during the taxyear? . . . . . . ... .. .. 14a X
b If "Yes," has it filed a Form 720 to report these payments? /f “No," provide an explanation on Schedule O . . . . . . 14b
15 Is the organization subject to the section 4360 tax on payment(s) of more than $1,000,000 in remuneration or
excess parachute payment(s)duringthe year?. . . . . . . . o i i it i i et e e e e s e e e e e e 15 X
If "Yes," see instructions and file Form 4720, Schedule N. S N
16 Is the organization an educational institution subject to the section 4968 excise tax on net investment income? | 16 X
If "Yes," complete Form 4720, Schedule O !
Form 990 (2019)
JSA
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Form 990 (2019) EDUCATION LOAN FINANCE, INC. 62-1586836 Page 6
E1s4%l Governance, Management, and Disclosure For each "Yes" response to lines 2 through 7b below, and for a "No"

response to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes on Schedule O. See instructions.

Check If Schedule O contains a response or note to any lineinthisPartVI | | ., . . ... ...............
Section A. Governing Body and Management
Yes No
1a Enter the number of voting members of the governing body at the end of the taxyear . . . . . 1a 8 . l
If there are maternal differences in voting rights among members of the governing body, or ,
if the governing body delegated broad authority to an executive committee or similar Co
committee, explain on Schedule O
b Enter the number of voting members included on line 1a, above, who are independent. . . . . 1b 6 I
2 Did any officer, director, trustee, or key employee have a family relationship or a business relationship with  [—ewe|——o _...J
any other officer, director, trustee, orkey employee?. . . . . . . . i i e i e e e e e e e e e 2 X
3 Did the organization delegate control over management duties customarily performed by or under the direct
supervision of officers, directors, trustees, or key employees to a management company or other person?. . . . 3 X
4 Did the organization make any significant changes to its governing documents since the prior Form 990 was filed?. . . . . . 4 X
5 Did the organization become aware during the year of a significant diversion of the organization's assets?. . . . 5 X
6 Did the organization have members or stockholders? . . . . ... ... ... .. e e e e e 6 X
7a Did the organization have members, stockholders, or other persons who had the power to elect or appoint
one or more members of the governing body? . . . . . . . . ¢ v i i it i e e e e e e e e e e e e e 7a X
b Are any governance decisions of the organization reserved to (or subject to approval by) members,
stockholders, or persons other than the governingbody? . . . . . . . . . ¢ v ot il s e e 7b X
8 Did the organization contemporaneously document the meetings held or written actions undertaken during
the year by the following JIURY IR R
a Thegoverning body?. . . . . v v v i it e e et e e e e e e e e et e e st e e e e e e e e e 8a | X
b Each committee with authority to act on behalf of the governingbody?, . . . . ... ... ... ... ... 8b | X
9 Is there any officer, director, trustee, or key employee listed in Part VII, Section A, who cannot be reached at
the organization's mailing address? If "Yes," provide the names and addresses on Schedule O. . . . . . . . . .. 9 X
Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code.)
Yes | No
10a Did the organization have local chapters, branches, or affilates? . . . . . . < . v v v vt vt v v vt an s 10a X
b If "Yes,” did the organization have written policies and procedures governing the activities of such chapters,
affilates, and branches to ensure their operations are consistent with the organization's exempt purposes? . . . 10b
11a Has the organization provided a complete copy of this Form 990 to all members of its governing body before filing the form? . 11a| X
b Describe in Schedule O the process, if any, used by the organization to review this Form 990. SSRGS DR S
12a Did the organization have a written conflict of interest policy? /f "No,"gotolne 13 . . . . .« v v o v o v o v ot 12a| X
b Were officers, directors, or trustees, and key employees required to disclose annually interests that could give
IS 10 COMMICIS? « & v v v e v v i e e e e et it e o e e e e 12b| X
¢ Did the organization regularly and consistently monitor and enforce compliance with the policy? /f "Yes,"”
describe in Schedule OhOW thiSWasS dONE « v « v v v v o v it e et e e et e et e et s n o s s 12¢ | X
13 Did the organization have a written whistleblower policy?. . . .« « v v v b v v it e e e e 13 | X
14 Did the organization have a written document retention and destructon policy?. . . . . . . . . . . . o v o 14 X
15 Did the process for determining compensation of the following persons include a review and approval by .
independent persons, comparability data, and contemporaneous substantiation of the deliberation and decision? | ] —
a The organization's CEO, Executive Director, or top managementofficial . . « v« v v« v v v v v v v v v v v o 15a| X
b Other officers or key employees of the Organization « . « . « v« v o 4 v s b s bt v o v et vt e s e a e 15b| X
If "Yes" to line 15a or 15b, describe the process in Schedule O (see instructions)
16a Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement e —|e. |-
with ataxable entity dUMNG the YEar? . « v v v v v v v v e e it e e e et et e s m et e e e 16a X
b If "Yes," did the organization follow a written policy or procedure requiring the organization to evaluate its

participation in joint venture arrangements under applicable federal tax law, and take steps to safeguard the || __|..—
organization's exempt status with respectto such arrangements?. . . . . . . ¢ v v v v et i h i e 16b

Section C. Disclosure

17  List the states with which a copy of this Form 990 is required to be filed P

18 Section 6104 requires an organization to make its Forms 1023 (1024 or 1024-A, if applicable), 990, and 990-T (Section 501(c)
3)s only) available for public inspection. Indicate how you made these available. Check all that apply

Own website |:| Another's website Upon request D Other (explain on Schedule O}

19 Descnbe on Schedule O whether (and if so, how) the organization made its governing documents, conflict of interest policy,
and financial statements available to the public during the tax year. 3

20 State the name, address, and teleghone number of the person who possesses the orgjamzatxon's books and records »
BILL THOMPSON 13700 KINGSTON PIKE NOXVILLE, TN 37934 865-824-3051

JSA Form 990 (2019)
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Form 990 (2019) EDUCATION LOAN FINANCE, INC. 62-1586836 page 7
'‘Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated Employees, and
Independent Contractors
Check if Schedule O contains a response or notetoanylneinthisPart VIl . . . . . . ... ... ... 0o D
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees
1a Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the
organization's tax year.
e List all of the organization's current officers, directors, trustees (whether individuals or organizations), regardiess of amount of
compensation. Enter -0- in columns (D), (E), and (F) if no compensation was paid
o List all of the organization's current key employees, if any See instructions for definition of "key employee."

e List the organization's five current highest compensated employees (other than an officer, director, trustee, or key employee)
who received reportable compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the
organization and any related organizations.

e List all of the organization's former officers, key employees, and highest compensated employees who received more than
$100,000 of reportable compensation from the organization and any related organizations.

e List all of the organization's former directors or trustees that received, in the capacity as a former director or trustee of the

organization, more than $10,000 of reportable compensation from the organization and any related organizations.
See instructions for the order in which to list the persons above.

D Check this box If neither the organization nor any related organization compensated any current officer, director, or trustee.

)
(A) e Position (0) €) F)
Name and title Average (do not check more than one Reportable Reportable Estimated amount
hours box, unless person 1s both an compensation compensation of other
per week officer and a director/trustee) from the from related compensation
(list any os|s|ol xlex|m organization organizations from the
hoursfor [a 8| 2| = ~‘<‘: 28| §| (W-2/1099-MISC) | (W-2/1099-MISC) organization and
related Q afg 13| 2 1] related organizations
organizations| & £ § 2|%g
below R gl 2
dotted line) § S. %
EJ 2
a
(1) JOHN ARNOLD 20.00
PRESIDENT 20.00 X X 1,312,151. 582, 950. 14,764.
(2)BILL THOMPSON 20.00
CFO 20.00 X X 470, 846. 472,424. 14,764.
(3) BARBARA THOMAS 20.00
EVP 20.00 X 350, 000. 353, 349. 25,851.
(4) JEFF GIBBS 20.00
CIO 20.00 X 239,378. 227,277. 28,764.
(5)MIKE O'DONNEL 20.00
SVP FINANCE 20.00 X 119, 314. 349,680. 12,101.
(6) ERIC STEWART 40.00
COO 0. X 278,949. 0. 24,049.
(7) TILDON (WAYNE) HOOD 20.00
COMPLIANCE 20.00 X 125,374. 83,807. 21,190.
(8) EVA TODD 20.00
CHRO 20.00 X 85,011. 84,123. 17,342.
(9) JOE LITTLETON 20.00
ISO 20.00 X 63,014. 61,630. 20,328.
(10)WILLIAM (LEROY) TAYLOR 20.00
SYSTEMS ADMIN 20.00 X 71,504. 65,838. 7,218.
(11) DAVID BURGETT 20.00
SYSTEMS ENGINEER 20.00 X 64,638. 63,571. 15,915.
(12) STEVEN FISHER 20.00
SYSTEMS ADMIN - ESA, SEB 20.00 X 56,115. 60,325. 17,634.
(13) BRENT STARLING 40.00
ACCOUNTING MANAGER 0. X 112,737. 0. 19,682.
{14) JASON BOLIN 40.00
ACCOUNTING MANAGER 0. X 114,724. 0. 6,111.

JSA
9E1041 2 000

08500Y 701P

Form 990 (2019)
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EDUCATION LOAN FINANCE, INC. 62-1586836
Form 990 (2019) Page 8
LAYl Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (B) c) (D) E) (F)
Name and title Average Position Reportable Reportable Estimated
hours per | (do not check more than one compensation |compensation from amount of
week (st any | Dox, unless person s both an from related other
hours for officer and a director/trustee) the organizations compensation
relsted |23 1 2121833 ( 2| organizaton | (W-2/1099-MISC) from the
organizations | 5 g_ Zi8|e Za 3 (W-2/1099-MISC) organization
below dotted | & cis|"12813%|"° and related
line) 28 g|° g organizations
c e (0] o
2| c o @
@ =)
(1] o g
° g
1b Sub-total > 3,463, 755. 2,404,974. 245,713.
¢ Total from continuation sheets to Part VI, SectionA , . ., . ... ...... » 0. 0. 0.
d Total (add lines 1band 1€) « « + « « v v i v vt o u i e it et u e | 3,463,755.] 2,404,974. 245,713.
2 Total number of individuals (including but not limited to those listed above) who received more than $100,000 of
reportable compensation from the organization » 14
Yes | No
3 D the organization list any former officer, director, or trustee, key employee, or highest compensated |
employee on line 1a? If "Yes,” complete Schedule J for such individual . . . . . . . . . . . @ i v 3 X
4 For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the
organization and related organizations greater than $150,000? I/f “Yes,” complete Schedule J for such
INdividual .« v o s e e e e e e e e e e e e e e e e e e e e e e e e e e 4 | X
5 Did any person listed on line 1a receive or accrue compensation from any unrelated organmization or individual |
for services rendered to the organization? If “Yes,” complete Schedule J for suchperson . . . . . . . . .. ..o v '.. 5 X

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of
compensation from the organization Report compensation for the calendar year ending with or within the organization's tax

year.

(A)
Name and business address

(8)

Description of services

©)

Compensation

ATTACHMENT 1

2 Total number of independent contractors (including but not mited to those listed above) who received

more than $100,000 in compensation from the organization p»

18

JSA
9E 1055 1 000

08500Y 701P

Form 990 (2019)
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Form 990 (2019) EDUCATION LOAN FINANCE, INC. 62~-1586836 Page 9
Statement of Revenue
Check If Schedule O contains aresponse or note to any lneinthisPartVIIl , . . . ... ............. e D
(A) (8) (C} (D)
Total revenue Related or exempt Unrelated Revenue excluded
function revenue business revenue from tax under
sections 512-514
‘2‘3 1a Federated campaigns . . - . . . . . | 1a . " cie e f
gg b Membershipdues. . « « v o ... .| 1b - 3 v i
V;E ¢ [undraisingevents . . « « o ¢ o . | 1€
55 d Related organizatons . . . . . ... [ 1d j
w‘E e Government grants (contributions) . . [ 1e :
g'u': f All other contributions, gifis, grants, !
"gg and similar amounts not included above . | 1f an. s . . “
'36 g Noncash contributions included in " !
E'g lnes 1a-11. « . . . . i e e a| 10 (8 e e e '
OB h Total,Addlnes1a-1f . . o v o v v v v v v e v u s oo 0
Business Code t
.g 24 INTEREST & FEES ON STUDENT LOANS 522200 84,801,552 84,801,552
Sal b
e
ggl °©
S3| d
o
° e
a f All other program service revenue . . « + «
g Total.lAddlnes2a-2f . o v v v v v o v o o v v L. P 84,801, 552
3 Investment income (including dividends, interest, and
other similar amounts). « + « « = « &+ » A 14,182,303 14,182,303
4 Income from investment of tax-exempt bond proceeds . > 0.
5 Royaltes . . .. .. e e e e e e e e s T 0.
(1) Real (n) Personal ;
6a Grossrents . . . . .| 6a
Less rental expenses| 6b
¢ Rental income or (loss)|_6¢
d Netrental ncomeor (loss). . « « » « .« . . P 0
7a Gross amount from (1) Secunties (1) Other
sales of assets :
other than inventory| 7a
g b Less cost or other basis
5 and sales expenses 7b
é ¢ Ganor(loss) . . .. [ T¢c
s d Netgamnor(loss) « « v o o s v v o o s o s s e v s oo P 0.
£ | 8a Gross Income from fundraising
° events (not including $
of contributions reported on line
1c) SeePartV,Iine18 . . . . . . .. 8a 0
b Less directexpenses « . « .+ . . . . . 8P 0
¢ Net income or (loss) from fundraising events. . . . . . . P 0.
9a Gross income from gaming
activities SeePartIlV,lne19 , . . . .| 9a 0
b Less directexpenses « « « « « « « .« . 9b 0 '
¢ Net income or (loss) from gaming activities. . . . . . . P> 0.
10a Gross sales of nventory, less
returns and allowances , . ... .. . 10a 0 .
b Less costofgoodssold . . . . . ... 10b 0
¢ Net income or (loss) from salesof inventory, . . ..., .. P 0.
» Busmness Code .
§g 11a MISCELLANEOUS INCOME 900099 13,637,378 13,637,378
E < b ADMINISTRATION FEES 900099 1,995,814 1,995,814
gé ¢ LOAN SERVICING FEES 900099 3,198,516 3,198,516
é d Allotherrevenue + « « « v v v v 4+ & &
e Total. Add lines 11a-11d .+ « - « . . . . ci . P 18,831,708
12 Total revenue. See INSIFUCHONS + + « + v o« v o s s v o o P 117,815,563 89,995,882 27,819,681
3210512 000 Form 990 (2019)
08500Y 701P PAGE 11



Form 990 (2019) EDUCATION LOAN FINANCE, INC. 62-1586836 Page 10
Statement of Functional Expenses
Section 501(c)(3) and 501(c)(4) organizations must complete all columns All other organizations must complete column (A)
Check if Schedule O contains a response or notetoanylneinthisPart IX , . . . . . . ... ...t vt nneea
Do not include amounts reported on lines 6b, 7b, Total é:genses Progra(:)servnce Managgri\)ent and Fum}g):smg
8b, 9b, and 10b of Part Vill. expenses general expenses expenses
1 Grants and other assistance to domestic organizations ‘
and domestic governments See Part [V, ine21 . . . . 0. I
2 Grants and other assistance to domestic i
individuals SeePartIV,lne22 , .. ...... 0. 1'
3 Grants and other assistance to foreign ‘
organizations, foreign governments, and foreign !
individuals See Part IV, lines 15 and 16 , _ | | . 0. '
Benefits paid to or formembers , , . . . ... . 0. i
Compensation of current officers, directors,
trusteeslandkeyempmyees .......... 3, 087, 125. 2, 407, 957. 679, 168.
6 Compensation not included above to disqualfied
persons (as defined under section 4958(f)(1)) and
persons described in section 4958(c)(3)B) , , . . . . 0.
Othersa|ar|esandwages ............ 1, 352, 265. 1,054,767. 297, 498,
Penston plan accruals and contributions (include
section 401(k) and 403(b) employer contributions) 96, 605. 96,605.
9 Other employeebenefits . . + « + « o ¢ ¢« + o« 233,989. 233,989.
10 Payrolltaxes « « « v ¢« v ¢ ¢ ¢« o s s v s o v o 208,387. 208,387.
11 Fees for services (nonemployees)
a Management . . . . . . . .. ... .. ... 815,972. 34,369. 781,603.
blegal . ... ... .. ¢ .t ieeenn 84,059. 84,059.
cAccounting . . ... ... ... ... 795,382. 795,382.
dLobbYING . . vttt 0.
e Professional fundraising services See Part [V, line 17, 0.
f Investment managementfees |, , ., ., . ... . 0.
g Other. (if ine 11g amount exceeds 10% of line 25, column
{A) amount, list ine 11g expenses on Schedule Q). . . . . . 0.
12 Advertising and promotion , ., . ., .. .. ... 226,092. 226,092.
13 Officeexpenses . . . . v v v v v v s v s o u s 110,196. 110,196.
14 Informationtechnology. . . « « « v v v 4 ¢ « & 425,881. 425,881.
15 Royaltes, . . v v v v ve v vee e 0.
16 Ocoupancy . . ... .......... . 704,251. 704,251.
17 Travel | _ . . . . . L. oo 38,350. 29,913. 8,437.
18 Payments of travel or entertainment expenses
for any federal, state, or local public officials 0.
19 Conferences, conventions, and meetings , , . . 9,438. 9,438.
20 Interest |, ., . ... ... ... 0e.e..n 58,967,042. 58,967,042.
21 Paymentstoafflates, . .. .. ........ 0.
22 Depreciation, depletion, and amortization , , , 308,379. 308,379.
23 INSUMANCE .\ o v v et e e e e 137,000. 137,000.
24 Other expenses Itemize expenses not covered !
above (List miscellaneous expenses on lne 24e |If '
ine 24e amount exceeds 10% of line 25, column .
(A) amount, Iist line 24e expenses on Schedule O) !
alLOAN SERVICING AND ADMIN FEE 13,834,594. 13,834,594,
pRELATED PARTY ACTIVITY 9,083,446. 9,083, 446.
¢TRUSTEE FEES 168,619. 168,619.
dOUTREACH COMMUNITY EDUCATION 81,000. 81,000.
e All other expenses 150,367. -16,386. 166, 753.
25 Total functional expenses. Add Iines 1 through 24e 90,918,439. 86,893,481. 4,024,958.

26 Joint costs. Complete this line only if the

organization reported in column (B) joint costs
from a combined educational campaign and
fundraising solicitation. Check here p i

following SOP 98-2 (ASC 958-720)

JSA
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EDUCATION LOAN FINANCE, INC.

Form 990°(2019)

62-1586836

Balance Sheet

Check if Schedule O contains a response or note to any line in this Part X

(A) (B)
Beginning of year End of year
1 Cash-non-NteresSt-DEANNG . « v v v v v v o v v v e s s e m e e e e e 7,704,653.] 1 18,645,053.
2 Savings and temporary cash NVeStMentS. . . « v v v v o v v v v v v v v nn 70,638,734.| 2 96,237,800.
3 Pledgesandgrantsreceivable,net . . . ... ... ... 0. 3 0.
4 Accountsreceivable, Met. . v v v v vt i e e e 1,798,607,405.f 4 |1,395,836,747.
5 Loans and other receivables from any current or former officer, director, i
trustee, key employee, creator or founder, substantial contributor, or 35% S I NS |
controlled entity or family member of any of these persons « « « . + .« « . . 0. s 1,600,000.
6 Loans and other receivables from other disqualified persons (as defined | _ . —— - e
under section 4958(f)(1)), and persons described in section 4958(c)(3)(B). . 0.l 6 0.
% 7 Notesandloansreceivable,net. . . . . .. . ... .. 0.l 7 0.
@1 8 INventories for Sale orUSe . . . v v v v v v v v v vt et 0. 8 0.
<| 9 Prepaid expensesanddeferred Charges « « « v « v « ¢ v v v e v v v e e . 541,147.1 o 291,559.
10a Land, buildings, and equipment cost or other
basis. Complete Part VI of Schedule D . . . . .. 10a 4,227,750. A .
b Less accumulated depreciation. . . . « . . . . . 10b 1,109,230. 2,897,609.]10¢ 3,118,520.
11 Investments - publicly traded securities. . . . . . ... ... 000 0. 11 0.
12 Investments - other securities. See PartiV,lne 11. . . . . . ... ...... 137,610,339.| 12 162,643,357,
13 Investments - program-related. See Part iV, line 11, . . .. .. ... ..... 0.113 0.
14 INtangIble 8SSEtS. » & v v v v v ot b e e e e e e e e e e 0414 0.
15 Other assets. See Part IV, INe 11 . . . . o v v v it i i et e et e e e o 63,006,221.| 15 50,412, 866.
16 Total assets. Add lines 1 through 15 (mustequalne 33) . . . . . v .. .. 2,081,006,108.} 16 [1,728,785,902.
17 Accounts payable and accrued expenses, . . . . . . . v v e v b b e e e e 10,165,002.] 17 9,723,239.
18 Grantspayable., . . . v v v v i i i i e st e e et s e e e e e 0.l 18 0.
19 Deferredrevenue, . . . . . . . . i ittt ittt e e e e e 0.19 0.
20 Tax-exemptbond hiabilities. . . . . . v v v i v i v i e e e e e 0.l 20 0.
21 Escrow or custodial account liability. Complete Part IV of Schedule D. . . . . 0. 21 0.
@122 Loans and other payables to any current or former officer, director,
= trustee, key employee, creator or founder, substantial contributor, or 35% i _
E controlled entity or family member of any of thesepersons . . . . . .. ... 0.22 0.
—'123  Secured mortgages and notes payable to unrelated third parties . . . . . . . 1,710,023,231.] 23 |1,332,304,423.
24 Unsecured notes and loans payable to unrelated third parties. . . . . ... . 0. 24 0.
25 Other habilities (including federal income tax, payables to related third
parties, and other habilities not included on lines 17-24). Complete Part X
of Schedule D & v v v v v e e e e e e e 0.[25 0.
26 Total liabilities. Add lines 17 through 25. . v v v v v v v v v o o v o v oo ot 1,720,188,233.]126 |1,342,027,662.
@ Organizations that follow FASB ASC 958, check here P m !
Q and complete lines 27, 28, 32, and 33. o
2127 Net assets withoutdonorrestrictions. . . . .. v v v v vt u e e . 360,817,875.| 27 386,758,240.
_'g 28 Netassetswithdonorrestrictions, . . . .. .. ... .. ... ... 0. 28 0.
5 Organizations that do not follow FASB ASC 958, check here I D
't and complete lines 29 through 33. ) - ,
3 29 Capital stock or trust principal, orcurrentfunds . . . . ... ... ... ... 29
§ 30 Paid-in or capital surplus, or land, building, or equpmentfund. . . . ... .. 30
&|31 Retaned earnings, endowment, accumulated income, or other funds. . . . . 31
®[(32 Totalnetassetsorfundbalances . . . . . ... ... i v i 360,817,875.| 32 386,758,240.
2133 Total habilities and net assets/fund balances. . . . . . v v v v o v v nu .. 2,081,006,108.| 33 |1,728,785,902.
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EDUCATION LOAN FINANCE, INC.

62-1586836

_Form 990 (2019) Page 12
Reconciliation of Net Assets

Check if Schedule O contains a response ornotetoanyline inthis Part XI . . . . . . . . . . . i v i i v i i n e

1 Total revenue (must equal Part VI, column (A), INe 12) « « « v v v v v v v v e e e e e s e e e e 1 117,815,563.

2 Total expenses (must equal Part IX, column (A), IN€25) .+ v v v v v i v v v e i v e e e e e e 2 90,918,439.

3 Revenue less expenses. SUbtract INE 2 from liNE 1. v v v v v v v v et e et e e e e e e meaens 3 26,897,124.

4 Net assets or fund balances at beginning of year {must equal Part X, line 32, column (A)) . . . . . 4 360,817,875.

5 Net unrealized gains (losseS)ONINVESIMENES . + & v v v v vt vt v v e et e et et et e e e 5 0.

6 Donated servicesand useoffacilities . . . . . . . . . i i il it e e e e e e e e 6 0.

7 INVESIMENt @XDENSES « + v v ¢+ v v v o e e et e e e e et e e e e e e e e e 7 0.

8 Prior period adjUSIMENS « « « v v v v vt e e e e e e e e e e e e e 8 0.

9 Other changes in net assets or fund balances (explanon Schedule O). + + v v v v v v v v v v v v 9 -956,759.

10 Net assets or fund balances at end of year. Combine lines 3 through 9 (must equal Part X, line
32, ColUMN (B)) & -« v i i e i i e e e e e e e e e e e e e e e e e e e e e 10 386,758,240.

Pl Financial Statements and Reporting

Check if Schedule O contains a response or note to anylineinthisPart XIl. . . . . ... ............ l:l
Yes | No
1 Accounting method used to prepare the Form 990 |:| Cash Accrual D Other I
If the organization changed its method of accounting from a prior year or checked "Other,” explain in ;
Schedule O. N I
2a Were the organization's financial statements compiled or reviewed by an independent accountant?, . . . . . . 2a X
If "Yes," check a box below to indicate whether the financial statements for the year were compiled or 1
reviewed on a separate basis, consolidated basis, or both .
D Separate basis D Consolidated basis D Both consolidated and separate basis R P _._..f
b Were the organization's financial statements audited by an independent accountant? . . . . . .. .. .. ... 2b | X
If "Yes," check a box below to indicate whether the financial statements for the year were audited on a ;
separate basis, consolidated basis, or both ;
Separate basis Consolidated basis D Both consolidated and separate basis SN PR D
¢ If "Yes" to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight of
the audit, review, or compilation of its financial statements and selection of an independent accountant?. . . . 2c | X
If the organization changed either its oversight process or selection process during the tax year, explain on '
Schedule O S I I
3a As aresult of a federal award, was the organization required to undergo an audit or audits as set forth in the
Single Audit Act and OMB CIrcular A-1337 + v v v v v v e et e e e e et e e e e e e e e e e 3a | X
b If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the
required audit or audits, explain why on Schedule O and describe any steps taken to undergo such audits . . . 3b | X
Form 990 (2019)
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SCHEDULE A Public Charity Status and Public Support | oMB No_1545-0047

(Form 990 or 990-EZ) Complete if the organization is a section 501(c)(3) organization or a section 4947(a)(1) nonexempt charitable trust.
> Attach to Form 990 or Form 990-EZ.

Open to Public

‘Department of the Treasury

Internal Revenue Service » Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization Employer identification number
EDUCATION LOAN FINANCE, INC. 62-1586836
m Reason for Public Charity Status (All organizations must complete this part.) See instructions.
The organization i1s not a private foundation because it is (For lines 1 through 12, check only one box.)
1 A church, convention of churches, or association of churches described in section 170(b)(1)(A)(i).
2 A school described in section 170(b)(1){A)(ii). (Attach Schedule E (Form 990 or 990-EZ) )
3 A hospital or a cooperative hospital service organization described in section 170(b)(1)(A)(iii).
4 A medical research organization operated in conjunction with a hospital described in section 170(b)(1){A)(iii). Enter the
hospital's name, city, and state
5 E] An organization operated for the benefit of a college or university owned or operated by a governmental unit described in
section 170(b)(1)(A)(iv). (Complete Part Il.)
6 A federal, state, or local government or governmental unit described in section 170(b)(1)(A)(v).
7 An organization that normally receives a substantial part of its support from a governmental unit or from the general public
described in section 170(b)(1)(A)(vi). (Complete Part II.)
8 A community trust described in section 170(b)(1)(A)(vi). (Complete Part Il.)
9 An agricultural research organization described in section 170(b)(1)(A)(ix) operated in conjunction with a land-grant college

or university or a non-land-grant college of agriculture (see instructions). Enter the name, city, and state of the college or
university

10 An organization that normally receives (1) more than 331/3 % of its support from contributions, membership fees, and gross
receipts from activities related to its exempt functions - subject to certain exceptions, and (2) no more than 331/3% of its
support from gross investment income and unrelated business taxable income (less section 511 tax) from businesses
acquired by the organization after June 30, 1975. See section 509(a)(2). (Complete Part Il )

1 An organization organized and operated exclusively to test for public safety. See section 509(a)(4).
12 An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes
of one or more publicly supported organizations described 1n section 509(a)(1) or section 509(a)(2). See section 509(a)(3).
Check the box in lines 12a through 12d that describes the type of supporting organization and complete lines 12e, 12f, and 12g.
Type I. A supporting organization operated, supervised, or controlled by its supported organization(s), typtcally by giving
the supported organization(s) the power to regularly appoint or elect a majonty of the directors or trustees of the
supporting organization. You must complete Part IV, Sections A and B.
b Type ll. A supporting organization supervised or controlled in connection with its supported organization(s), by having
control or management of the supporting organization vested in the same persons that control or manage the supported
organization(s) You must complete Part IV, Sections A and C.
Type Il functionally integrated. A supporting organization operated in connection with, and functionally integrated with,
its supported organization(s) (see instructions) You must complete Part IV, Sections A, D, and E.
d Type lll non-functionally integrated. A supporting organization operated in connection with its supported organization(s)
that is not functionally integrated. The organization generally must satisfy a distribution requirement and an attentiveness
requirement (see instructions) You must complete Part IV, Sections A and D, and Part V.

o

(1}

e Check this box If the organization received a written determination from the IRS that it is a Type |, Type Il, Type lli

functionally integrated, or Type Il non-functionally integrated supporting organization.
f Enter the number of supported organizations . . . . . . . . . i vt i e et e e e e e e e e e e e e :]
g Provide the following information about the supported organization(s)

(i) Name of supported organization (ti) EIN (iii) Type of organization | (v} Is the organization [ (v} Amount of monetary (vi) Amount of
(described on lines 1-10 [iisted in your governing support (see other support (see
above (see instructions)) document? instructions) instructions)

Yes No
(A)
(B)
©
(D)
(€)
Total
For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule A (Form 990 or 990-EZ) 2019
JSA
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EDUCATION LOAN FINANCE, INC. 62-1586836

Schedule’A (Form 990 or 990-£2) 2019 /

Page 2

Support Schedule for Organizations Described in Sections 170(b)(1)(A)(iv) and 170(b)(1)(A)(vi)

(Complete only if you checked the box on line 5, 7, or 8 of Part | or if the organization failed to qufalify under

Part Il If the organization fails tg qualify under the tests listed below, please complete Part |Il.)

Section A. Public Support \
Calendar year (or fiscal year beginning in) » (a) \2{)15 (b) 2016 (c) 2017 (d) 2018 (e))’O19 (f) Total
1 Gifts, grants, contributions, and
membership fees received (Do not
include any "unusual grants") . ., . ... A
2 Taxrevenues levied for the \
organization's benefit and either paid \
to orexpendedonitsbehalf . . . . . . .
3 The value of services or facilities
furnished by a governmental unit to the
organization without charge . . . . . . .
4 Total. Add hnes 1 through3. . . . . . . \
5 The portion of total contributions by
each person (other than a
governmental unit or publicly
supported organization) included on
line 1 that exceeds 2% of the amount
shownon line 11, column (f). . . . . ..
6 Public support. Subtract line 5 from line 4 ,’(
Section B. Total Support / \
Calendar year (or fiscal year beginning in) P (a) 2015 (b) 2018” \(c) 2017 (d) 2018 (e) 2019 () Total
7 Amounts fromined4. . . ... .. ...
8 Gross income from interest, dividends,
payments received on secunties loans,
rents, royalties, and income from
SIMIArSOUrCeS « o v v o o o o o o o o /
9 Net income from unrelated business
activities, whether or not the business /
1sregularly carrredon . . . . ... ...
10 Other income Do not include gain or
loss from the sale of capital assets
(ExplanmPartVL) . ... .......
11 Total support. Add lines 7 through 10 . . / \
12  Gross recelpts from related activities, etc (s/eémstructrons) ...................... \ el 12 I
13 First five years. If the Form 990 |s/for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3)
organization, check thisboxandstop here. . . . . . . . . . . 0 v v v v e v vt v v o s o aaaa i .............. » D
Section C. Computation of Public Support Percentage \
N 7
14 Public support percentage for}z019 (ne 6, column (f) divided by line 11, column(f)). . . . .. .. \ 14 %
15 Public support percentage from 2018 Schedule A, Partll,hne14 ., . . . .. .. . .o v v o \ .15 %
16a 331/3% support test -2019" If the organmization did not check the box on line 13, and line 14 Is 331\3%or more, check this
box and stop here. The ogjganization qualifies as a publicly supportedorganization. . . . . . . . v v v e v v v v v o v > D
b 331/3% support test - 2018. If the organization did not check a box on line 13 or 16a, and line 15 1s 333 % or more, check
this box and stop here! The organization qualifies as a publicly supported organization . . . . ... ... % . ¢. ... > D
17a 10%-facts-and-circumstances test - 2019. If the organization did not check a box on line 13, 16a, or 1\%), and line 14 is
10% or more, and”if the organization meets the "facts-and-circumstances” test, check this box and stop ‘here. Explain in
Part VI how the/organization meets the "facts-and-circumstances" test. The organization quakfies as a pubYcly supported
oL =2 7.2 T Y > D
b 10%-facts-a/-é-circumstances test - 2018. If the organization did not check a box on line 13, 16a, 16b, or 1%a, and hne
15 s 10‘? or more, and if the organization meets the "facts-and-circumstances" test, check this box and stop here.
Explain in” Part VI how the organization meets the "facts-and-circumstances" test The organization qualifies as a\publicly
SUppOrted OrganiZation. . . . . .. i e N >
18 Private foundation. If the orgamzation did not check a box on line 13, 16a, 16b, 17a, or 17b, check this box and see
INSETUCHIONS o o 4 v v i ittt et et e e e e et o st o o et nmn et ottt > I__—,
/’ Schedule A (Form 990 or 990-EZ) 2019
\
/ \
JSA
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EDUCATION LOAN FINANCE, INC. ' 62-1586836
. Sche.dul'e A (Form 990 or 990-EZ) 2019 Page 3
Support Schedule for Organizations Described in Section 509(a)(2)
(Complete only if you checked the box on line 10 of Part | or if the organization failed to qualify under Part Il.
If the organization fails to qualify under the tests listed below, please complete Part Il.)
Section A. Public Support
Calendar year (or fiscal year beginning in) » (a) 2015 (b) 2016 (c) 2017 (d) 2018 (e} 2019 (f) Total

1  Gifts, grants, contributions, and membership fees

received (Do not include any “unusual grants ") 0 0 0 0 0 0

2 Gross receipts from admissions, merchandise
sold or services performed, or facilities
furnished in any activity that 1s related to the
organization's tax-exempt purpose « « + + » . 140,388,214 113,391, 313 91,200,970 95,615,417 84,801,552 525,397,466

3 Gross receipts from activities that are not an

unrelated trade or business under section 513 . 0

4 Taxrevenues levied for the
organization's benefit and either paid to
or expended on itsbehalf . . . . . . .. 0

5 The value of services or facilities
furmished by a governmental unit to the
organization without charge . . . . . . . 0

6 Total. Add ines 1 through5, . . .. .. 140,388,214 113,391,313 91,200,970 95,615,417 84,801,552 525,397,466

7a Amounts included on hnes 1, 2, and 3
received from disqualified persons . . . . 0

b Amounts included on lines 2 and 3
received from other than disqualified
persons that exceed the greater of $5,000

or 1% of the amount on line 13 for the year 0
c Addlines7aand7b. . . . . . . . . .. : 0
8 Public support. (Subtract hne 7¢ from
IINE6 ) v v v v v v v v vt e v v e e - 525,397,466
Section B. Total Support
Calendar year (or fiscal year beginning in) P (a) 2015 (b) 2016 (c) 2017 (d) 2018 (e) 2019 (f) Total
9 Amounts from lne6, . . ... . e 140,388,214 113,391,313 91,200,970 95,615,417 84,801,552 525,397,466
10a Gross income from interest, dividends,
payments received on securities loans,
rents, royalties, and income from similar
SOUTCES « « o o o o o o o o o o s o 8 o« 10,726,298 6,680,838. 7,555,267 10,734,058 14,182,303 49,878,764
b Unrelated business taxable income (less
section 511 taxes) from businesses
acquired after June 30,1975 . . . . . . 0
¢ Addlines10aand10b . . .. .. ... 10,726,298 6,680,838. 7,555,267. 10,734,058 14,182,303 49,878,764.
11 Net income from unrelated business
activities not included in line 10b, whether
or not the business 1s regularly carried on 0
12 Other income Do not include gain or
loss from the sale of capital assets
(Explanin Partvi) ATCH 1 . ..., 13,475,581 17,799,111 10,597,617 7,015,567 18,831,708 67,719,584
13 Total support. (Add hnes 9, 10c, 11,
and12) . . .. .. e e e e e 164,590,093 137,871,262 109,353,854 113,365,042 117,815,563 642,995,814
14 First five years. If the Form 990 s for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3)
organization, check thisboxandstophere. . . . . . ... ... ..... T T T o
Section C. Computation of Public Support Percentage
15 Public support percentage for 2019 (line 8, column (f), dvided by ine 13, column (f)) . . . . . . . . . . . ..l 15 81.71 9
16  Public support percentage from 2018 Schedule A, Partlll,line15. . . . ... .. .. e e e s e « .| 16 83.82 ¢
Section D. Computation of Investment Income Percentage
17  Investment income percentage for 2019 (line 10c, column (f), divided by line 13, column (f)), . . . . ... .. | 17 71.76%
18 Investment income percentage from 2018 Schedule A, Part I, lne 17 |, . . . . v v v v i v v v o oo e wul 18 6.969%

19a 331/3% support tests - 2019. [f the organmization did not check the box on line 14, and line 15 1s more than 331/3%, and line
17 s not more than 331/3%, check this box and stop here. The organization qualifies as a publicly supported organization . | 2

b 331/3% support tests - 2018. if the organization did not check a box on line 14 or line 19a, and line 16 1s more than 331/3 %, and

ine 18 1s not more than 331/3 %, check this box and stop here. The organization qualfies as a publicly supported organization >

20 Private foundation. If the organization did not check a box on line 14, 19a, or 19b, check this box and see instructions P

JSA Schedule A (Form 990 or 990-EZ) 2019
9E1221 1 000
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EDUCATION LOAN FINANCE, INC. 62-1586836

Schedule ‘A (Form 990 or 990-EZ) 2019

GERIIA  Supporting Organizations
(Complete only if you checked a box in line 12 on Part I. If you checked 12a of Part |, complete Sections A
and B. If you checked 12b of Part |, complete Sections A and C. If you checked 12c of Part |, complete
Sections A, D, and E. If you checked 12d of Part |, complete Sections A and D, and complete Part V.)

Page 4

Section A. All Supporting Organizations

3a

4a

5a

9a

10a

Are all of the organization's supported organizations listed by name in the organization’s governing
documents? If "No," describe in Part VI how the supported organizations are designated If designated by
class or purpose, describe the designation If historic and continuing relationship, explain.

Did the organization have any supported organization that does not have an IRS determination of status
under section 509(a)(1) or (2)? If "Yes," explain in Part VI how the orgamization determined that the supported
organization was described in section 509(a)(1) or (2)

Did the organization have a supported organization described in section 501(c)(4), (5), or (6)? If “Yes,"” answer
(b) and (c) below

Did the organization confirm that each supported organization qualified under section 501(c)(4), (5), or (6) and
satisfied the public support tests under section 509(a)(2)? If "Yes," describe in Part VI when and how the
organization made the determination

Did the organization ensure that all support to such organizations was used exclusively for section 170(c)(2)(B)
purposes? If "Yes," explain in Part Vi what controls the organization put in place to ensure such use

Was any supported organization not organized in the United States ("foreign supported organization")? If
"Yes," and if you checked 12a or 12b in Part |, answer (b) and (c) below

Did the organization have ultimate control and discretion in deciding whether to make grants to the foreign
supported organization? If “Yes," describe in Part VI how the orgamization had such control and discretion
despite being controlled or supervised by or in connection with its supported organizations.

Did the orgamzation support any foreign supported organization that does not have an IRS determination
under sections 501(c)(3) and 509(a)(1) or (2)? If "Yes," explain in Part VI what controls the organization used
to ensure that all support to the foreign supported organmization was used exclusively for section 170(c)(2)(B)
purposes

Did the organization add, substitute, or remove any supported organizations during the tax year? If "Yes,"
answer (b) and (c) below (if applicable) Also, provide detail in Part VI, including (i) the names and EIN
numbers of the supported organizations added, substituted, or removed, (i) the reasons for each such action,
(m) the authority under the organization's organizing document authonzing such action, and (iv) how the action
was accomplished (such as by amendment to the organizing document)

Type | or Type Il only. Was any added or substituted supported organization part of a class already
designated in the organization's organizing document?
Substitutions only. Was the substitution the result of an event beyond the organization's control?

Did the organization provide support (whether in the form of grants or the provision of services or facilities) to
anyone other than (1) its supported organizations, (1) individuals that are part of the charitable class benefited
by one or more of its supported organizations, or (1) other supporting organizations that also support or
benefit one or more of the filing organization's supported organizations? If "Yes,” provide detail in Part VI

Did the organization provide a grant, loan, compensation, or other similar payment to a substantial contributor
(as defined In section 4958(c)(3)(C)), a family member of a substantial contributor, or a 35% controlled entity
with regard to a substantial contributor? If “Yes," complete Part | of Schedule L (Form 990 or 990-EZ)

Did the organization make a loan to a disqualified person (as defined in section 4958) not described in hne 7?
If "Yes," complete Part | of Schedule L (Form 990 or 990-EZ)

Was the organization controlled directly or indirectly at any time during the tax year by one or more
disqualified persons as defined in section 4946 (other than foundation managers and organizations described
in section 509(a)(1) or (2))? If "Yes," provide detail in Part VI.

Did one or more disqualified persons (as defined in fine 9a) hold a controlling interest in any entity in which
the supporting organization had an interest? If "Yes,” provide detail in Part VI.

Did a disqualified person (as defined in line 9a) have an ownership interest in, or derive any personal benefit
from, assets in which the supporting organization also had an interest? If "Yes," provide detail in Part VI,

Was the organization subject to the excess business holdings rules of section 4943 because of section
4943(f) (regarding certain Type Il supporting organizations, and all Type Il non-functionally integrated
supporting organizations)? If "Yes," answer 10b below

Did the organization have any excess business holdings in the tax year? (Use Schedule C, Form 4720, to
determine whether the organization had excess business holdings )

Yes

3b

3c

4a

4c

Sa

5b

5S¢

9a

9b

9¢

10a

10b

JSA
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EDUCATION LOAN FINANCE, INC. 62-1586836
. Sche.dulé A (Form 990 or 990-EZ) 2019 Page D
LIV Supporting Organizations (continued)

Yes| No
11 Has the organization accepted a gift or contribution from any of the following persons? !
a A person who directly or indirectly controls, either alone or together with persons described in (b) and (c)
below, the governing body of a supported organization? 11a
b A family member of a person described in (a) above? 11b

¢ A 35% controlled entity of a person described in (a) or (b) above? /f "Yes" to a, b, or ¢, provide detail in Part VI, 11¢c
Section B. Type | Supporting Organizations

Yes| No

1 Did the directors, trustees, or membership of one or more supported organizations have the power to
regularly appoint or elect at least a majority of the organization's directors or trustees at all times during the
tax year? If “No," describe in Part VI how the supported organization(s) effectively operated, supervised, or
controlled the organization's activities If the organization had more than one supported organization,
describe how the powers to appoint and/or remove directors or trustees were allocated among the supported
organizations and what conditions or restrictions, if any, applied to such powers during the tax year 1

2 Did the organization operate for the benefit of any supported organization other than the supported
organization(s) that operated, supervised, or controlled the supporting organization? /f "Yes," explain in Part :
VI how providing such benefit carried out the purposes of the supported organization(s) that operated, i
supervised, or controlled the supporting organization 2

Section C. Type Il Supporting Organizations

Yes| No

1 Were a majority of the organization's directors or trustees during the tax year also a majority of the directors
or trustees of each of the organization's supported organization(s)? /f "No," describe in Part VI how control
or management of the supporting organization was vested in the same persons that controlled or managed )
the supported organization(s). 1

Section D. All Type lll Supporting Organizations

Yes| No

1 Did the organization provide to each of its supported organizations, by the last day of the fifth month of the
organization's tax year, (1) a written notice describing the type and amount of support provided during the prior
tax year, (n) a copy of the Form 990 that was most recently filed as of the date of natification, and (i) copies of
the organization's governing documents in effect on the date of notification, to the extent not previously .
provided? 1

2  Were any of the organization's officers, directors, or trustees either (i) appointed or elected by the supported
organization(s) or (ii) serving on the governing body of a supported organization? If "No," explain in Part VI how
the organization maintained a close and continuous working relationship with the supported organization(s)

3 By reason of the relationship described in (2), did the organization's supported organizations have a
significant voice In the organization's investment policies and in directing the use of the organization's '
income or assets at all times during the tax year? If "Yes," describe in Part VI the role the organization's
supported organizations played in this regard 3

Section E. Type lll Functionally Integrated Supporting Organizations
1 Check the box next to the method that the organization used to satisfy the Integral Part Test during the year (see instructions).
a The organization satisfied the Activities Test. Complete line 2 below
b The organization 1s the parent of each of its supported organizations. Complete line 3 below.

c The organization supported a governmental entity. Describe in Part VI how you supported a government entity (see instructions)

Yes| No
2  Activities Test. Answer (a) and (b) below. X

a Did substantially all of the organization's activities during the tax year directly further the exempt purposes of
the supported organization(s) to which the organization was responsive? If "Yes, " then in Part V1 identify
those supported organizations and explain how these activities directly furthered theiwr exempt purposes, i
how the organization was responsive to those supported organizations, and how the organization determined A4 - -
that these activities constituted substantially all of its activities 2a

b Dud the activittes described in (a) constitute activites that, but for the organization's involvement, one or more
of the organization's supported organization(s) would have been engaged in? If "Yes," explain in Part VI the
reasons for the organization's position that its supported organization(s) would have engaged in these R I
activities but for the organization's involvement 2b

3 Parent of Supported Organizations. Answer (a) and (b) below. ;
a Did the organization have the power to regularly appoint or elect a majority of the officers, directors, or PRV
trustees of each of the supported organizations? Provide details in Part VI, 3a

b Did the organization exercise a substantial degree of direction over the policies, programs, and activities of each | . . -
of its supported organizations? If "Yes," describe in Part VI the role played by the organization in this regard 3b
Schedule A (Form 990 or 990-EZ) 2019
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EDUCATION LOAN FINANCE, INC.

62-1586836

. Schedule A (Form 990 or 990-EZ) 2019 Page 6
Type lil Non-Functionally Integrated 509(a)(3) Supporting Organizations
1 Check here if the organization satisfied the Integral Part Test as a qualifying trust on Nov. 20, 1970 (explain in Part V). See

instructions. All other Type lll non-functionally integrated supporting organizations must complete Sections A through E.

Section A - Adjusted Net Income

(A) Prior Year

(B) Current Year
(optional)

1 Net short-term capital gain

2 Recoveries of prior-year distributions

3 Other gross income (see instructions)

4 Add lines 1 through 3.

5 Depreciation and depletion

(W (N[

6 Portion of operating expenses paid or incurred for production or
collection of gross income or for management, conservation, or
maintenance of property held for production of iIncome (see instructions)

(-]

7 Other expenses (see instructions)

8 Adjusted Net Income (subtract lines 5, 6, and 7 from line 4)

Section B - Minimum Asset Amount

(A) Prior Year

(B) Current Year
(optional)

1 Aggregate fair market value of all non-exempt-use assets (see
instructions for short tax year or assets held for part of year)

a Average monthly value of securities

1a

b Average monthly cash balances

1ib

¢ Fair market value of other non-exempt-use assets

1¢c

d Total (add lines 1a, 1b, and 1c)

1d

e Discount claimed for blockage or other
factors (explain in detail in Part VI)

2 Acquisition indebtedness applicable to non-exempt-use assets

3 Subtract line 2 from line 1d.

w

4 Cash deemed held for exempt use. Enter 1-1/2% of line 3 (for greater amount,
see instructions)

5 Net value of non-exempt-use assets (subtract line 4 from line 3)

6 Multiply line 5 by .035.

7 Recoveries of prior-year distributions

8 Minimum Asset Amount (add line 7 to line 6)

R[NP |

Section C - Distributable Amount

Current Year

1 Adjusted net income for prior year (from Section A, line 8, Column A)

2 Enter 85% of line 1.

3 Minimum asset amount for prior year (from Section B, line 8, Column A)

4 Enter greater of line 2 or line 3

$ Income tax imposed in prior year

(W[ =

6 Distributable Amount. Subtract line 5 from line 4, unless subject to
emergency temporary reduction (see instructions)

6

7 u Check here If the current year Is the organization's first as a non-functionally integrated Type Il supporting organization (see

instructions)

JSA
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EDUCATION LOAN FINANCE, INC.

Schedule A (Form 990 or 990-EZ) 2019
Type Il Non-Functionally Integrated 509(a){3) Supporting Organizations (continued)

62-1586836

Page 7

. Section D - Distributions

Current Year

1 Amounts paid to supported organizations to accomplish exempt purposes
2 Amounts paid to perform activity that directly furthers exempt purposes of supported
organizations, in excess of income from activity
3 Administrative expenses paid to accomplish exempt purposes of supported organizations
4 Amounts paid to acquire exempt-use assets
5 Qualified set-aside amounts (prior IRS approval required)
6 Other distributions (describe in Part VI). See instructions.
7 Total annual distributions. Add lines 1 through 6.
8 Distributions to attentive supported organizations to which the organization 1s responsive
(provide details in Part VI). See instructions.
9 Distributable amount for 2019 from Section C, line 6
10 Line 8 amount divided by line 9 amount
Section E - Distribution Allocations (see instructions) (.i) _— Underdi(sl:)ributions Distrggztable
Excess Distributions Pre-2019 Amount for 2019
1 Distributable amount for 2019 from Section C, line 6
2 Underdistributions, if any, for years prior to 2019
(reasonable cause required - explain in Part VI). See '
instructions
3 Excess distributions carryover, if any, to 2019
a From2014 ..,.,....
b From2015 ...... .
¢ From2016 ...... .
d From2017 .......
e From2018 . ......
f Total of ines 3a through e
g Applied to underdistributions of prior years ,
h Appled to 2019 distributable amount
i  Carryover from 2014 not applied (see instructions)
j Remainder. Subtract ines 3g, 3h, and 31 from 3f.
4 Distributions for 2019 from
Section D, line 7 $
a Applied to underdistributions of prior years
b Applied to 2019 distributable amount
¢ Remainder. Subtract lines 4a and 4b from 4.
5 Remaining underdistributions for years prior to 2019, f
any. Subtract lines 3g and 4a from line 2. For result
greater than zero, explain in Part VI. See instructions. '
6 Remaining underdistributions for 2019. Subtract lines 3h
and 4b from line 1. For result greater than zero, explain in
Part VI. See instructions.
7 Excess distributions carryover to 2020. Add lines 3)
and 4c.
8 Breakdown of line 7 f
a Excess from 2015, .
b Excess from 2016, i
¢ Excess from 2017, . . . :
d Excess from 2018, . . . ‘
e Excess from 2019, , ;
Schedule A (Form 990 or 990-EZ) 2019
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EDUCATION LOAN FINANCE,

. Schedulé A (Form 990 or 990-EZ) 2019

INC.

62-1586836

Page 8

Supplemental Information. Provide the explanations required by Part [l line 10; Part Il, line 17a or 17b; Part
I, line 12; Part IV, Section A, lines 1, 2, 3b, 3c, 4b, 4c, 5a, 6, 9a, 9b, 9¢c, 11a, 11b, and 11c; Part IV, Section
B,lines 1 and 2; Part IV, Section C, line 1; Part IV, Section D, lines 2 and 3; Part IV, Section E, lines 1c, 2a, 2b,
3a and 3b; Part V, line 1; Part V, Section B, line 1e; Part V, Section D, lines 5, 6, and 8; and Part V, Section E,
lines 2, 5, and 6. Also complete this part for any additional information. (See instructions.)

SCHEDULE A, PART III - OTHER INCOME

ATTACHMENT 1

DESCRIPTION 2015 2016 2017 2018 2019 TOTAL
ADMINISTRATIVE FEES 8,328,397 7,339,329 5,952,964 2,297,147 1,995,814 25,913, 651.
MISCELLANEOUS INCOME 90, 909 5,172,718 252,364 1,043,125 13,637,378 20,196,494
LOAN SERVICING FEES 5,056,275 5,287,064 4,392,289 3,675, 295. 3,198,516 21,609,439
TOTALS 13,475,581 17,799,111 10,597,617 7,015,567 18,831,708 67,719,584
JSA Schedule A (Form 990 or 990-EZ) 2019
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SCHEDULE D
(Form 990)

I OMB No 1545-0047

Supplemental Financial Statements

P Complete if the organization answered "Yes"” on Form 990,
Part IV, line 6, 7, 8, 9, 10, 11a, 11b, 11c, 11d, 11e, 11f, 12a, or 12b.
P Attach to Form 990.

Open to Public

Department of the Treasury

Internal Revenue Service P> Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization Employer identification number
EDUCATION LOAN FINANCE, INC. 62-1586836

m Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts.
Complete if the organization answered "Yes" on Form 990, Part IV, line 6.
(a) Donor advised funds {b) Funds and other accounts

Total number atendofyear ., ..........
Aggregate value of contributions to (during year)
Aggregate value of grants from (during year) . .
Aggregate value atendofyear. . .. ... ...
Did the organization inform all donors and donor advisors in writing that the assets held in donor advised
funds are the organization’s property, subject to the organization's exclusive legalcontrol? ., . ... ... ... D Yes D No
6 Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used
only for charitable purposes and not for the benefit of the donor or donor adwvisor, or for any other purpose
conferring impermissible private benefit? . . . . . i L L L i e e e e e e e e e e e e e [:l Yes D No
Conservation Easements.
Complete if the organization answered "Yes" on Form 990, Part IV, line 7.
1 Purpose(s) of conservation easements held by the organization (check all that apply).
Preservation of land for public use (for example, recreation or education) Preservation of a historically important land area
Protection of natural habitat Preservation of a certified historic structure
Preservation of open space
2 Complete lines 2a through 2d if the organization held a qualified conservation contribution in the form of a conservation

N L WN =

easement on the last day of the tax year. Held at the End of the Tax Year

a Total number of conservationeasements ., . . ... ... ... ... nnennn 2a

b Total acreage restricted by conservationeasements . . . . ... . ... 00t et e . 2b

¢ Number of conservation easements on a certified historic structure includedin(a). . . . . 2c

d Number of conservation easements included in (c) acquired after 7/25/06, and not on a
historic structure listed in the NationalRegister., . . . . ... ... .. i v e ... 2d

3 Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the

tax year p

4 Number of states where property subject to conservation easement is located »
5 Does the organization have a written policy regarding the periodic monitoring, inspection, handling of

violations, and enforcement of the conservation easementsitholds? . . . .. ... ... .. . ov.eaon.. Yes [:] No
6 Staff and volunteer hours devoted to monitoring, inspecting, handling of violations, and enforcing conservation easements during the year
| 4
7 Amount of expenses incurred in monitoring, inspecting, handling of violations, and enforcing conservation easements during the year
>3
8 Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)}(B)(i)
and section 170(MANBI? . . . . . o vt s et e e e e e e e [ ves [ no

9 In Part Xlll, describe how the organization reports conservation easements in its revenue and expense statement and
balance sheet, and include, if applicable, the text of the footnote to the organization's financial statements that describes the
organization's accounting for conservation easements.

Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.

Complete if the organization answered "Yes" on Form 990, Part IV, line 8.

1a If the organization elected, as permitted under FASB ASC 958, not to report in its revenue statement and balance sheet works
of art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public
service, provide In Part Xill the text of the footnote to its financial statements that describes these items.

b If the organization elected, as permitted under FASB ASC 958, to report In its revenue statement and balance sheet works of
ar, historical treasures, or other similar assets held for public exhibitton, education, or research in furtherance of public service,
provide the following amounts relating to these items

(i) Revenue included on Form 990, Part VI, line 1. . . . .« o i v v i i vt e e e s e e e et e s e e >3
(if) Assets included N Form 990, Part X. v v & & v i i i v it e e e et s et e e e e e >

2 If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide the
following amounts required to be reported under FASB ASC 958 relating to these items.

a Revenue included on Form 990, Part VIIL INe 1. . . . . v i v v v v v e e e e e e e e e e e e o e e e >3

b Assets included in FOrm 990, Part X . v v v v v v v v v v v e v e e e e e e e e e e e e e e e e e e e, > 3
For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2019
JSA
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EDUCATION LOAN FINANCE, INC. 62-1586836

Schedule D (Form 990) 2019 Page 2

+3

5

Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continued)

Using the organization's acquisition, accession, and other records, check any of the following that make significant use of its
collection items (check all that apply)’

Public exhibition d B Loan or exchange program

Scholarly research e Other

Preservation for future generations
Provide a description of the organization's collections and explain how they further the organization's exempt purpose In Part
XIH
During the year, did the organization solicit or receive donations of art, historical treasures, or other similar
assets to be sold to raise funds rather than to be maintained as part of the organization's collection? , . . . . . D Yes D No

Il Escrow and Custodial Arrangements.

Complete if the organization answered "Yes" on Form 990, Part IV, line 9, or reported an amount on Form
990, Part X, line 21.

1a s the organization an agent, trustee, custodian or other intermediary for contributions or other assets not
ncluded on FOrm 990, Part X2, ., . . . . . ..\t ittt e e e e [ Jves [_JNo
b If "Yes," explain the arrangement in Part XlIl and complete the following table
Amount

¢ Beginningbalance . .. ... ... ... .. e e 1c

d Additionsduringtheyear. . . . . . ... ... i it i i ittt e 1d

e Distrbutions duringtheyear. . . . . . .. ... i i it i 1e

f Endingbalance . . .. ... ... ...t e e e e 1f
2a Dud the organization include an amount on Form 990, Part X, line 21, for escrow or custodial account liability? u Yes | |No

b If "Yes," explain the arrangement in Part XlIl. Check here if the explanation has been providedonPart Xill , ., . ... .. ..

Endowment Funds.
Complete if the organization answered "Yes" on Form 990, Part IV, line 10.
(a) Current year (b) Prior year (¢} Two years back (d) Three years back (e) Four years back

o o

3a

b
4

(i) Related 0rganizations . . . . . . i it i e e e e e e e e e e e e e e e e e e e e e 3a(ii)

Beginning of year balance . . . .
Contributtons . . . ... ... ..
Net investment earnings, gains,

andlosses. . . .. ... 0.
Grants or scholarships . . . ...
Other expenditures for facilities

andprograms . . . .« . . ... .
Administrative expenses . . . . .
End of year balance. . . . . . ..

Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as
Board designated or quasi-endowment p %

Permanent endowment p %

Term endowment p %

The percentages on lines 2a, 2b, and 2c should equal 100%.

Are there endowment funds not in the possession of the organization that are held and administered for the
organization by Yes | No
(i) Unrelated organizations. . . . . . i i v vt i it vttt e e s ittt sttt s e e e 3a(i)

If "Yes" on line 3a(ii), are the related organizations listed as required on ScheduleR?. . . . . . .. ... ... .. 3b
Describe in Part Xlll the intended uses of the organization's endowment funds.

Part VI Land Bunldmgs and Equipment.

omplete if the organlzatlon answered "Yes" on Form 990, Part IV, line 11a. See Form 990, Part X, line 10.

Description of property (a) Cost or other basis (b) Cost or other basis (¢} Accumulated (d) Book value
{investment) (other) depreciation

Buildings . .................
Leasehold improvements 2,291,541. 535,313, 1,756,228.

Equipment. . . v v v v v e e e e e 29,764. 29,545 219.
Other 1,906,445, 544,372 1,362,073,

Total. Add lines 1a through 1e. (Column (d) must equal Form 990, Part X, column (B}, ne 10c ), . . . . . . » 3,118,520.

JSA

Schedule D {Form 990) 2019
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EDUCATION LOAN FINANCE, INC.

+ Schedule D (Form 990) 2019

62-1586836
Page3

s8I0 Investments - Other Securities.

Complete if the organization answered "Yes" on Form 990, Part IV, line 11b. See Form 990, Part X, line 12.

(a) Description of security or category
(including name of security)

(b) Book value

(c) Method of valuation
Cost or end-of-year market value

(3) Other

(A) INVESTMENT IN SOUTHEAST BANCOR

162,643,357.

FMV

(B)

©)

D)

(E)

(F)

©)

(H)

Total. (Column (b} must equal Form 990, Part X, col (B) ne 12) . P

162,643,357.

LA} Investments - Program Related.

Complete if the organization answered "Yes" on Form 990, Part IV, line 11c. See Form 990, Part X, line 13.

(a) Description of investment

(b) Book value

{c) Method of valuation
Cost or end-of-year market value

(1)

(2)

(3)

(4)

{5)

(6)

(7)

(8)

(9)

Total (Column (b) must equal Form 990, Part X, col (B) lne 13) , P

Part IX Other Assets.

Complete if the organization answered "Yes" on Form 990, Part IV, line 11d. See Form 990, Part X, line 15.

(a) Description

(b) Book value

(1)

(2)

(3)

(4)

(5)

(6)

(1)

(8)

(9)

Total. (Column (b) must equal Form 990, Part X, col (B) line 15)

Other Liabilities.

Complete if the organization answered "Yes" on Form 990, Part IV, line 11e or 11f. See Form 990, Part X,

line 25.

1. (a) Description of liability {b) Book value
(1) Federal income taxes

(2)

(3)

(4)

(3)

(8)

(7)

(8)

(9)

Total. (Column (b) must equal Form 990, Part X, col (B) ine 25)

2. Liabihity for uncertain tax positions In Part XIll, provide the text of the footnote to the organization’s financial statements that reports the
organization's liability for uncertain tax positions under FASB ASC 740 Check here if the text of the footnote has been provided in Part Xl

JSA
9E1270 1 000
08500Y 701P
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EDUCATION LOAN FINANCE, INC. 62-1586836
« Schedule D (Form 990) 2019 Page 4

U@l Reconciliation of Revenue per Audited Financial Statements With Revenue per Return.
Complete if the organization answered "Yes" on Form 990, Part IV, line 12a.

1 Total revenue, gains, and other support per audited financial statements . . . . . .. . ... ... ... 1
Amounts included on line 1 but not on Form 990, Part VIII, line 12

a Net unrealized gains (losses)oninvestments . . . v .+ & v v v v v v v e . 2a

b Donated services and use of faCIItIES «» + v v v v v v v v v v e e e 2b

¢ Recoveriesofprioryeargrants. « v « v v v v v v i i b e e e e e e e e e 2c

d Other (DescribeinPart XIL) « « v v v v v it i et e et et et e e e 2d i

e Addlines 2athrough2d . . . v v vt v ittt e et it et e e e e 2e
3 Subtractline2e from INE T . v v v v v vt it e e e e e e e e e e 3
4  Amounts included on Form 990, Part Vill, line 12, but not on line 1

a Investment expenses not included on Form 990, Part VI, line7b . . . . . . . 4a

b Other (Describe iNPart XIIL) « v« v v v v vt e e e e s et oo e e ne 4b

C AddINES 42 anddb . . . . v v v i i e e e e e e e e e e e e e e e e e e e e e e 4c
5 Total revenue. Add lines 3 and 4c. (This must equal Form 990, Partl, ime 12) . . . . . . . . v . . . .. 5

Reconciliation of Expenses per Audited Financial Statements With Expenses per Return.
Complete if the organization answered "Yes" on Form 990, Part IV, line 12a.

1 Total expenses and losses per audited financial statements . . . . . . . . . o i ittt i e .. 1
Amounts included on line 1 but not on Form 990, Part IX, ine 25
a Donated services and use of facilities . « « . . v v v v v i i h e e 2a
b Prioryear adjustments « .« v v v v v e e e e e e e . 2b
C OthEIIOSSES . + ¢ v v v et e e e e e e e e e e e e e 2c
d Other (Describe nPart XIIL) « v o v v o v v it et ettt e e oot e e 2d
e Addlines2athrough2d . . . . v v ot i ittt e et et e e e e 2e
3 Subtractiine2e from liNe T . . o v v v i i it e e e e e e e e e e e e 3
4  Amounts included on Form 990, Part IX, line 25, but not on Iine 1
a Investment expenses not included on Form 990, Part VIl Ine7b. . . . . . . 4a
b Other(Describe inPart XIl) « v v v v v v ittt e et e e e e et e 4b
€ AddIines 42 and b . . . . . i i it e e e e e e e e e e e e e e e 4c
5 Total expenses. Add lines 3 and 4c. (This must equal Form 990, Partl, line 18). . . v v v v v v o v v o . 5

GEIAR Al Supplemental Information.
Provide the descriptions required for Part Il, ines 3, 5, and 9, Part Ill, ines 1a and 4, Part IV, lines 1b and 2b, Part V, line 4; Part X, line
2, Part XI, tines 2d and 4b, and Part XIl, lnes 2d and 4b. Also complete this part to provide any additional informatton.

SEE PAGE 5

Schedule D (Form 990) 2019
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Schedule D (Form 990) 2019 EDUCATION LOAN FINANCE, INC. 62-1586836

Page 5

PRIl Supplemental Information (continued)

-SCHEDULE D, PART X, LINE 2

ACCOUNTING STANDARDS CODIFICATION ("ASC") 740 (FORMERLY FINANCIAL
ACCOUNTING STANDARDS BOARD ("FASB") ISSUED INTERPRETATION NO. 48,
ACCOUNTING FOR UNCERTAINTY IN INCOME TAXES-AN INTERPRETATION OF FASB
STATEMENT NO. 109) WAS ADOPTED BY THE COMPANY AS OF JANUARY 1, 2009. THIS
INTERPRETATION CLARIFIES THE ACCOUNTING FOR UNCERTAINTY IN INCOME TAXES
RECOGNIZED IN AN ENTERPRISE'S FINANCIAL STATEMENTS IN ACCORDANCE
PRIMARILY WITH ASC 740. UNDER ASC 740, THE IMPACT OF AN UNCERTAIN INCOME
TAX POSITION ON THE INCOME TAX RETURNS MUST BE RECOGNIZED AT THE LARGEST
AMOUNT THAT IS MORE-LIKELY-THAN-NOT TO BE REQUIRED TO BE RECOGNIZED UPON
AUDIT BY THE RELEVANT TAXING AUTHORITY. ASC 740 ALSO PROVIDES GUIDANCE ON
DE-RECOGNITION, MEASUREMENT, CLASSIFICATION, INTEREST AND PENALTIES,
ACCOUNTING FOR INTERIM PERIODS, AND DISCLOSURE AND TRANSITION ISSUES WITH
RESPECT TO TAX POSITIONS. THE COMPANY DID NOT HAVE ANY SIGNIFICANT

UNCERTAIN TAX POSITIONS AS OF DECEMBER 31, 2019 AND 2018.

Schedule D (Form 990) 2019
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+ SCHEDULE J Compensation Information |_oM8 No_1545-0047
(Form 990) For certain Officers, Directors, Trustees, Key Employees, and Highest 2@ 1 9

Compensated Employees

» Complete if the organization answered "Yes" on Form 990, Part [V, line 23. _
Open to Public

Inspection

Department of the Treasury i > Attach to Form 990.
Internal Revenue Service P Go to www.irs.gov/Form990 for instructions and the latest information.

Name of the organization Employer identification number
EDUCATION LOAN FINANCE, INC. 62-1586836

m Questions Regarding Compensation

Yes | No

1a Check the appropriate box(es) If the organization provided any of the following to or for a person listed on Form
1 990, Part VII, Section A, line 1a. Complete Part Il to provide any relevant information regarding these items.

‘ Housing allowance or residence for personal use
Payments for business use of personal residence
Health or social club dues or initiation fees

Personal services (such as maid, chauffeur, chef)

First-class or charter travel

Travel for compantons

Tax indemnification and gross-up payments
Discretionary spending account

b If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment
or reimbursement or provision of all of the expenses described above? If "No," complete Part Iil to
2 b | X

2 Dd the organization require substantiation prior to rembursing or allowing expenses incurred by all ]
directors, trustees, and officers, including the CEO/Executive Director, regarding the items checked on line
L 2 X
3 Indicate which, iIf any, of the following the organization used to establish the compensation of the
organization's CEO/Executive Director. Check all that apply. Do not check any boxes for methods used by a
related organization to establish compensation of the CEO/Executive Director, but explain in Part lll.
Compensation committee - Written employment contract
Independent compensation consultant Compensation survey or study
- Form 990 of other organizations Approval by the board or compensation committee

4 During the year, did any person listed on Form 990, Part VII, Section A, line 1a, with respect to the filng
organization or a related organization

a Receive a severance payment or change-of-control payment?, . . . . . . . i v i ittt e e e e e e e e e 4a X
Participate in, or receive payment from, a supplemental nonqualified retirementplan?, . . . ........... 4b
¢ Participate in, or receive payment from, an equity-based compensation arrangement?, , . . .. ... ... ... 4c X
If “Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item n Part [lI

>

Only section 501(c)(3), 501(c)(4), and 501(c)(29) organizations must complete lines 5-9.
5 For persons listed on Form 990, Part VI, Section A, ine 1a, did the organization pay or accrue any
compensation contingent on the revenues of
@ The Organization? . . . i i i i i it e s e e e et e e e e e e e et e e e e e e e e e 5a X
b Anyrelated organization? . . . . L L L L i e e e e e e e e e e e e e e e e e e e e e 5b X
If "Yes" on line 5a or 5b, describe in Part |l
6 For persons listed on Form 990, Part VI, Section A, line 1a, did the organization pay or accrue any
compensation contingent on the net earnings of
@ The organization? . . . . i i i v i i i it et et e et e e e e e e e e e e e e 6a X
b Anyrelated 0rganization? . . . . . L L L L s e s e e e e e e e e e e e e e e e e e e e e e 6b X
If "Yes" on line 6a or 6b, describe in Part lll. 4]
X

7  For persons listed on Form 990, Part VI, Section A, line 1a, did the organization provide any nonfixed
payments not described on lines 5 and 6? If "Yes,"describe nPart lll. . . . . . . . . . v v v vt v v e wuno 7

8 Were any amounts reported on Form 990, Part VII, paid or accrued pursuant to a contract that was subject
to the nitial contract exception described in Regulations section 53.4958-4(a)(3)? If "Yes," describe
AN o T O | 8 X
9 If "Yes" on line 8, did the organization also follow the rebuttable presumption procedure described In
Regulations section 53.4958-6(C) . . . . v v v i i i i i e e e e e e e e e e a e e e e e 9
For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule J (Form 990) 2019
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"SCHEDULE L Transactions With Interested Persons |__OMB No_1545-0047

(Form 990 or 990-EZ)| P> Complete if the organization answered "Yes" on Form 990, Part IV, line 25a, 25b, 26, 27, 28a, 2@ 1 9
) 28b, or 28¢, or Form 990-EZ, Part V, line 38a or 40b.

Department of the Treasury » Attach to Form 990 or Form 990-EZ. Open To Public

Internal Revenue Service P Go to www.irs gov/Form990 for instructions and the latest information. Inspection

Name of the organization s Employer identification number

EDUCATION LOAN FINANCE, INC. 62-1586836

m Excess Benefit Transactions (section 501(c)(3), section 501(c)(4), and 501(c)(29) organizations only).
Complete If the organization answered "Yes" on Form 980, Part IV, line 25a or 25b, or Form 990-EZ, Part V, line 40b.

{d) Comaciad?

Yes| No

(b) Relationship between disqualified person and
organization

1 (a) Name of disqualified person (c) Description of transaction

()]
(2)
(3)
(4
(5)
(6)
2 Enter the amount of tax incurred by the organization managers or disqualified persons during the year

under SectioN 4958 . . . L L. L L e e e e e e e e e e > 3
3 Enter the amount of tax, if any, on line 2, above, reimbursed by the organization, . . ... ... ...... > 3

m Loans to and/or From Interested Persons.
Complete if the organization answered "Yes" on Form 990-EZ, Part V, line 38a or Form 990, Part IV, line 26, or if the
organization reported an amount on Form 990, Part X, line 5, 6, or 22.

(a) Name of interested person (b) Refationship | (c) Purpose of | (d) Loan to or (e) Original (f) Balance due (g) In default?{(h) Approved| (i) Wntten
with organization loan from the principal amount by board or | agreement?
organization? committee?

ATTACHMENT 1

To |From Yes [ No [ Yes | No | Yes [ No

)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)
(10)
Total ... . . .. ... ......4...iiiuieeee e » $ 1,600,000.

EIAQIIl Grants or Assistance Benefiting Interested Persons.
Complete if the organization answered "Yes" on Form 990, Part IV, line 27

(a) Name of interested person (b) Relationship between interested |(c) Amount of assistance {d) Type of assistance (e) Purpose of assistance
person and the organization

(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)
(19)
For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule L (Form 990 or 990-EZ) 2019
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Schedule L (Form 990 or 990-E2Z) 2019
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Page 2

I\ Business Transactions Involving Interested Persons.
Complete if the organization answered "Yes" on Form 990, Part |V, line 28a, 28b, or 28c.

(a) Name of interested person

(b) Relationship between
Interested person and the
organization

{c) Amount of
transaction

(d) Description of transaction (e) shanng of
organization's
revenues?

Yes | No

(1)

(2)

(3)

(4)

(5)

(6)

(7)

_(8)

(9)

10

Supplemental Information

Provide additional information for responses to questions on Schedule L (see instructions).

JSA
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62-1586836

Page 2

:Ia8\' Business Transactions Involving Interested Persons.
Complete if the organization answered "Yes" on Form 990, Part IV, line 28a, 28b, or 28c.

(a) Name of interested person

(c) Amount of
transaction

(b) Relationship between
interested person and the
organization

(d) Description of transaction (e) shanng of
organization's

revenues?

Yes | No

1)

(2)

(3)

(4)

(5)

(6)

(7)

_(8)

_(9)

10

Supplemental Information
Provide additional information for responses to questions on Schedule L (see instructions).

SCHEDULE L, PART ITI

NAME

RELATIONSHIP WITH ORGANIZATION
PURPOSE OF LOAN

LOAN TO OR FROM THE ORG ?
ORIGINAL PRINCIPAL AMOUNT
BALANCE DUE

IN DEFAULT?

APPROVED BY BOARD OR COMMITTEE
WRITTEN AGREEMENT?

NAME

RELATIONSHIP WITH ORGANIZATION
PURPOSE OF LOAN

LOAN TO OR FROM THE ORG ?
ORIGINAL PRINCIPAL AMOUNT
BALANCE DUE

IN DEFAULT?

APPROVED BY BOARD OR COMMITTEE
WRITTEN AGREEMENT?

NAME
RELATIONSHIP WITH ORGANIZATION
PURPOSE OF LOAN

LOAN TO OR FROM THE ORG
ORIGINAL PRINCIPAL AMOUNT
BALANCE DUE

IN DEFAULT?

APPROVED BY BOARD OR COMMITTEE
WRITTEN AGREEMENT? .

ATTACHMENT 1

JOHN E ARNOLD, JR
PRESIDENT
SPLIT DOLLAR PREMIUM

TO X FROM
410,988.
410,988.

YES X NO

X YES NO
X YES NO

JOHN E ARNOLD, JR
PRESIDENT
SPLIT DOLLAR PREMIUM

TO X FROM
706,255.
706,255.

YES X NO

X YES NO
X YES NO

JOHN E ARNOLD, JR
PRESIDENT
SPLIT DOLLAR PREMIUM

TO X FROM
482,757.
482,757.

YES X NO

X YES NO
X YES NO

JSA
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'SCHEIDULE o) Supplemental Information to Form 990 or 990-EZ | _ome no 1545-0047

(Form 990 or 990-EZ) Complete to provide information for responses to specific questions on 2@ 1 9
Form 990 or 990-EZ or to provide any additional information.
P Attach to Form 990 or 990-EZ. Open to Public

Department of the Treasury

Internal Revenue Service P> Information about Schedule O (Form 990 or 990-EZ) and its instructions is at www.irs.gov/form990. Inspection
Name of the organization Employer identification number
EDUCATION LOAN FINANCE, INC. 62-1586836

PART VI, SECTION A, LINE 4

THE COMPANY CHANGED ITS LEGAL NAME FROM EDUCATIONAL SERVICES OF AMERICA,

INC. TO EDUCATION LOAN FINANCE, INC.

PART VI, SECTION B, LINE 11B
THE FORM 990 IS REVIEWED BY THE CFO AND CEO OF ELFI, INC. PRIOR TO BEING
FILED WITH THE IRS, AND A FINAL COPY OF THE 990 IS PROVIDED TO EACH BOARD

MEMBER PRIOR TO BEING FILED.

PART VI, SECTION B, LINE 12C

ALL EMPLOYEES ARE REQUIRED TO SIGN A CONFLICT OF INTEREST STATEMENT EACH
YEAR STATING THAT THERE ARE NO DUTIES OR RESPONSIBILTIES THAT ARE
MUTUALLY INCOMPATIBLE OR THAT THERE ARE NO DIRECT OR INDIRECT FINANCIAL
INTERESTS. IF A POTENTIAL ACTIVITY IS IN QUESTION OR AN EMPLOYEE IN
DOUBT, THEY SHOULD DISCUSS WITH THEIR DEPARTMENT MANAGER, THE PRESIDENT
OR CHAIRMAN OF THE BOARD. IF THE BOARD OF DIRECTORS HAS REASONABLE CAUSE
TO BELIEVE THAT A DIRECTOR, OFFICER, OR AN EMPLOYEE HAS FAILED TO
DISCLOSE AN ACTUAL OR POSSIBLE CONFLICT OF INTEREST, IT SHALL INFORM THE
DIRECTOR OR OFFICER OF THE BASIS FOR SUCH BELIEF AND AFFORD THE DIRECTOR,
OFFICER, OR EMPLOYEE AN OPPORTUNITY TO EXPLAIN THE ALLEGED FAILURE TO }
DISCLOSE. IF IT IS DETERMINED THAT THE DIRECTOR, OFFICER, OR EMPLOYEE HAS
IN FACT FAILED TO DISCLOSE AN ACTUAL OR POSSIBLE CONFLICT OF INTEREST,
THE BOARD OF DIRECTORS SHALL CONSIDER APPROPRIATE DISCIPLINARY AND

CORRECTIVE ACTION. IF A CONFLICT IS FOUND TO EXIST OR IS OTHERWISE

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2019)
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Schedule O (Form 990 or 990-E2) 2019 Page 2
Name of the organization Employer identification number

.EDUCATION LOAN FINANCE, INC. 62-1586836

DISCLOSED, THE RELEVANT BOARD MEMBER IS PRECLUDED FROM VOTING AND
PROHIBITED FROM INFLUENCING THE VOTE ON ANY MATTER TO WHICH THE CONFLICT

RELATED.

PART VI, SECTION B, LINE 15A & 15B

THE BOARD OF DIRECTORS ESTABLISHES A COMPENSATION COMMITTEE COMPRISED OF
INDEPENDENT BOARD MEMBERS AND RETAINS THE SERVICES OF AN INDEPENDENT
COMPENSATION CONSULTANT TO DETERMINE THE COMPENSATION OF THE EXECUTIVE
OFFICERS. THE COMPENSATION COMMITTEE RECEIVES THE REPORT FROM THE
COMPENSATION CONSULTANT AND MEETS WITH THE COMPENSATION CONSULTANT
INDEPENDENTLY OF ANY MEMBER OF MANAGEMENT, INCLUDING THE EXECUTIVE
OFFICER. THE COMPENSATION COMMITTEE ESTABLISHES THE COMPENSATION FOR THE
EXECUTIVE OFFICER BASED ON THIS REPORT. THE CHAIRMAN OF THE COMPENSATION
COMMITTEE THEN PROVIDES A REPORT TO THE FULL BOARD OF DIRECTORS AND THE
REPORT IS ACCEPTED OR AMENDED BASED ON THE REPORT AND THE EVALUATION OF
THE PERFORMANCE OF THE EXECUTIVE OFFICER. EXECUTIVE MANAGEMENT ALSO
EVALUATES THE PERFORMANCE OF OTHER OFFICERS AND KEY EMPLOYEES IN
CONNECTION WITH MARKET FACTORS TO ADJUST COMPENSATION WHICH IS DETERMINED
BASED ON COMPARISON OF THE REGIONAL SALARY LEVELS AND FOLLOWING AN

EVALUATION BY THE CEO DURING THE PREVIOUS YEAR.

PART VI, SECTION C, LINE 19

ELFI, INC. MAKES ITS GOVERNING DOCUMENTS, CONFLICT OF INTEREST POLICY,

AND FINANCIAL STATEMENTS AVAILABLE TO THE PUBLIC UPON REQUEST.

PART XI, LINE 9

COMMON STOCK CONTRIBUTED TO ESOP: $3,123,000

JSA Schedule O (Form 990 or 990-EZ) 2019

9E1228 1 000
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Schedule O (Form 990 or 990-EZ) 2019

Page 2

Name of the organization
.EDUCATION LOAN FINANCE, INC.

Employer identification number

62-1586836

NON CONTROLLING INTEREST INCOME:

ACCUMULATED OCI:

OTHER CHANGES:

TOTAL OTHER CHANGES IN NET ASSETS:

$1,681,000

-$6,030,673

-$956,759

ATTACHMENT 1

990, PART VII- COMPENSATION OF THE FIVE HIGHEST PAID IND. CONTRACTORS

NAME AND ADDRESS

AMERICAN EDUCATION SERVICES
P.O. BOX 64849
BALTIMORE, MD 21264

BRIGHT FUTURES FINANCIAL
5100 78TH AVENUE N. STE. 1
PINELLAS PARK, FL 33781

TAVANT TECHNOLOGIES
PO BOX 670407
DALLAS, TX 75267

BDO USA, LLP
P.O. BOX 642743
PITTSBURG, PA 15264

NIXON PEABODY
TOWER 46 55 WEST 46TH STREET
NEW YORK, NY 10036

DESCRIPTION OF SERVICES COMPENSATION
LOAN SERVICING 3,072,947.
LOAN CONSOLIDATION 1,302,676.
PROGRAMMING & DEVELO 1,003, 660.
AUDIT/TAX PREP SERVI 695, 906.
LEGAL SERVICES 674,306.

JSA
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GEIAA'YI Supplemental Information

Provide additional information for responses to questions on Schedule R. See instructions.
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