
NJCLASS-FFELP LOAN PROGRAM
Parity Balance Sheet

As of 12/31/2011

Total Parity Assets          2,018,717          7,144,770        11,042,151          9,728,811        11,072,454        82,000,223        19,146,032        24,061,967        13,042,482          6,123,666      342,505,336      464,282,459                   1,187,486               792,649,945               (26,024,575)        125,464,141       310,665,003                      977,546               331,721,524            2,528,810,138          185,381,274   342,505,336   465,469,945     766,625,370      125,464,141           643,364,072 

Total Parity Liabilities                       -          14,050,000        19,770,000                       -            3,500,000        49,600,000        34,050,000        39,150,000          6,075,000          2,875,000      330,595,000      450,000,000                               -                 703,000,000                               -          115,535,000       280,000,000                               -                 326,500,000            2,374,700,000          169,070,000   330,595,000   450,000,000     703,000,000      115,535,000           606,500,000 

Equity          2,018,717        (6,905,230)        (8,727,849)          9,728,811          7,572,454        32,400,223      (14,903,968)      (15,088,033)          6,967,482          3,248,666        11,910,336        14,282,459                   1,187,486                 89,649,945               (26,024,575)            9,929,141         30,665,003                      977,546                   5,221,524               154,110,138            16,311,274     11,910,336     15,469,945       63,625,370          9,929,141             36,864,072 

Overall Parity 50.85% 55.85% 316.36% 165.32% 56.23% 61.46% 214.69% 213.00% 103.60% 103.17% 112.75% 108.59% 110.95% 101.60% 106.49% 109.65% 103.60% 103.44% 109.05% 108.59% 106.08%

1998 1999-A 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
2009 Indenture Loan 

Reserve Fund 2010-1 Series A&B
2010-1 Indenture 

Loan Reserve Fund 2010 FFELP 2010-2
2010-2 Indenture 

Loan Reserve Fund 2011-1 All Trusts Total 1998 Trust 2008 Trust 2009 Trust 2010-1 Trust 2010 FFELP 2010-2 Trust

Assets
   Current Assets
      Cash 1,525,736$      581,562$         529,639$         1,241,964$      3,362,598$      9,429,064$      772,703$         768,960$         1,003,105$      476,550$         40,776,883$    36,810,114$    -$                              97,851,148$             -$                              3,956,688$        47,188,120$     -$                              119,798,526$            $           366,073,360 19,691,881$        40,776,883$  36,810,114$  97,851,148$    3,956,688$      166,986,647$       
      Investments -                   1,330,923        1,976,977        -                   -                   992,000           2,806,511        3,724,631        1,341,838        512,182           -                   -                   6,048                        -                            3,065                        -                     -                    83,626                      42,739,504                               55,517,305 12,685,062          -                6,048             3,065               -                   42,823,130           
      NJCLASS Student Loans Receivable -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                            -                            -                            -                     -                    -                            -                                                          -   -                       -                -                -                  -                   -                        
      FFELP Student Loans Receivable -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                            -                            -                            -                     -                    -                            -                                                          -   -                       -                -                -                  -                   -                        
      NJCLASS Defaulted Student Loan Principal & Interest 

in 2009 & 2010 Indenture Loan Reserve Funds, net of 
Allowance for Doubtful Accounts of $29,436,650

-                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   4,991,162                 -                            8,269,334                 -                     -                    3,424,804                 -                            
                16,685,300 

-                       -                4,991,162      8,269,334        -                   3,424,804             

     Due from External Loan Reserve Funds, net of Allowance 
for Doubtful Accounts of $25,816,262

367,601           276,697           415,178           1,290,874        1,083,569        2,734,507        1,566,717        1,387,328        1,454,404        1,231,603        1,783,330        -                   -                            -                            -                            -                     -                    -                            -                            
                13,591,807 

11,808,477          1,783,330      -                -                  -                   -                        

      Interest Receivable - Investments 20                    207                  392                  15                    45                    241                  24                    29                    190                  57                    538                  478                  -                            1,168                        -                            45                      628                   -                            2,456                                                 6,533 1,220                   538                478                1,168               45                    3,084                    
      Interest Receivable - NJCLASS Student Loans 10,973             33,855             59,675             71,218             66,517             385,242           129,753           152,523           81,388             48,649             2,426,864        2,975,283        -                            4,322,782                 -                            -                     1,575,678         -                            825,473                                    13,165,874 1,039,794            2,426,864      2,975,283      4,322,782        -                   2,401,151             
      Interest Receivable - FFELP Student Loans -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                            -                            -                            1,469,597          -                    -                            -                                              1,469,597 -                       -                -                -                  1,469,597        -                        
      Due From the General Fund                               -   -                       -                -                -                  -                   -                        
      Due from Other Bond Issue Funds -                   -                   -                   34,902             19,358             24,567             -                   -                   -                   -                   149,397           115,621           -                            159,577                    -                            -                     58,315              -                            (561,737)                                                 -   78,827                 149,397         115,621         159,577           -                   (503,422)               
      Due from/to 2009 & 2010 Loan Resserve Funds -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   3,815,944        (3,815,944)                34,321,571               (34,321,571)              -                     2,729,172         (2,557,522)                (171,650)                                                 -   -                       -                -                -                  -                   -                        
      Default Collections Receivable -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   6,220                        -                            24,597                      -                     -                    26,638                      -                                                   57,455 -                       -                6,220             24,597             -                   26,638                  
      Due From Loan Servicing Agents -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                            -                            -                            236,345             -                    -                            -                                                 236,345 -                       -                -                -                  236,345           -                        
      Other Receivables -                   -                   -                   -                   -                   -                   -                   -                   0                      (0)                     -                   -                   -                            -                            -                            -                     -                    -                            -                                                          -   -                       -                -                -                  -                   -                        
Total Current Assets          1,904,330          2,223,243          2,981,861          2,638,974          4,532,087        13,565,620          5,275,708          6,033,470          3,880,926          2,269,041        45,137,012        43,717,440                   1,187,486               136,656,246               (26,024,575)            5,662,676         51,551,913                      977,546               162,632,573               466,803,577            45,305,261     45,137,012     44,904,925     110,631,671          5,662,676           215,162,032 
   Non-Current Assets
      NJCLASS Student Loans Receivable 223,505           5,046,547        8,252,424        7,177,456        6,900,413        68,971,882      14,064,506      18,169,672      9,307,741        4,023,502        299,324,335    422,670,743    -                            659,106,564             -                            -                     260,308,285     -                            170,898,122                        1,954,445,696 142,137,647        299,324,335  422,670,743  659,106,564    -                   431,206,408         
      FFELP Student Loans Receivable -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                            -                            -                            120,101,577      -                    -                            -                                          120,101,577 -                       -                -                -                  120,101,577    -                        
      Bond Issuance Costs - unamortized -                   113,411           115,587           -                   12,492             185,941           139,466           165,359           26,323             13,423             -                   -                   -                            7,288,919                 -                            1,213,051          2,423,765         -                            564,929                                    12,262,666 772,003               -                -                7,288,919        1,213,051        2,988,693             
      Financial Instrument Issuance Costs - unamortized -                   -                   -                   -                   115,789           115,669           9,502               -                   -                   -                   -                   -                   -                            -                            -                            -                     -                    -                            -                                                 240,960 240,960               -                -                -                  -                   -                        
       Deferred Outflow - Interest Rate Swap -                   -                   -                   -                   5,230,123        5,589,333        279,783           -                   1,889,853        4,395,568        -                   -                   -                            -                            -                            -                     -                    -                            -                                            17,384,660 17,384,660          -                -                -                  -                   -                        
Total Non-Current Assets             223,505          5,159,958          8,368,011          7,177,456        12,258,817        74,862,825        14,493,257        18,335,031        11,223,917          8,432,493      299,324,335      422,670,743                                 -               666,395,483                                 -        121,314,628       262,732,050                                 -               171,463,051            2,104,435,560          160,535,271   299,324,335   422,670,743     666,395,483      121,314,628           434,195,101 
Total Assets  $      2,127,835  $      7,383,202  $    11,349,872  $      9,816,429  $    16,790,904  $    88,428,445  $    19,768,965  $    24,368,501  $    15,104,843  $    10,701,535  $  344,461,347  $  466,388,182  $               1,187,486  $           803,051,729  $           (26,024,575)  $    126,977,304  $   314,283,963  $                  977,546  $           334,095,623  $        2,571,239,137  $      205,840,531 ########### ###########  $ 777,027,154  $  126,977,304  $       649,357,132 

Liabilities
   Current Liabilities
      Bonds Payable -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                              -$                              -$                              -$                       -$                      -$                              -$                               $                             - -$                         -$                  -$                  -$                    -$                     -$                          
      Accrued Interest Payable - Bonds -                   60,785             99,664             8,155               187,442           246,351           75,630             28,473             58,730             110,441           1,669,541        1,957,878        -                            2,813,406                 -                            76,513               1,073,431         -                            1,376,611                                   9,843,054 875,672               1,669,541      1,957,878      2,813,406        76,513             2,450,043             
      Fees Payable 61,621             15,595             15,466             15,108             26,972             77,781             29,612             29,562             15,280             9,714               131,003           147,846           -                            299,458                    -                            223,599             121,765            -                            432,560                                      1,652,942 296,712               131,003         147,846         299,458           223,599           554,324                
      Arbitrage Payable -                   -                   35,762             -                   -                   -                   -                   -                   -                   -                   -                   -                   -                            -                            -                            -                     -                    -                            -                                                   35,762 35,762                 -                -                -                  -                   -                        
      Due to the Loan Reserve Fund 47,497             48,640             41,242             64,355             145,632           213,147           88,940             83,140             72,174             48,722             155,467           -                   -                            -                            -                            -                     -                    -                            -                                              1,008,954 853,487               155,467         -                -                  -                   -                        
Total Current Liabilities             109,118             125,020             192,134               87,619             360,046             537,278             194,183             141,175             146,184             168,877          1,956,011          2,105,724                                 -                   3,112,864                                 -               300,112           1,195,196                                 -                   1,809,171                 12,540,712              2,061,634       1,956,011       2,105,724         3,112,864             300,112               3,004,367 
   Non-current Liabilities
      Bonds Payable -                   14,050,000      19,770,000      -                   3,500,000        49,600,000      34,050,000      39,150,000      6,075,000        2,875,000        330,595,000    450,000,000    -                            703,000,000             -                            115,535,000      280,000,000     -                            326,500,000                        2,374,700,000 169,070,000        330,595,000  450,000,000  703,000,000    115,535,000    606,500,000         
      Premium on Bonds Payable -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   2,391,502        -                            10,150,210               -                            -                     3,509,176         -                            4,225,973                                 20,276,862 -                       -                2,391,502      10,150,210      -                   7,735,149             
       Derivative Instrument Liability - Interest Rate Swap -                   -                   -                   -                   5,230,123        5,589,333        279,783           -                   1,889,853        4,395,568        -                   -                   -                            -                            -                            -                     -                    -                            -                                            17,384,660 17,384,660          -                -                -                  -                   -                        
Total Non-current Liabilities                         -        14,050,000        19,770,000                         -          8,730,123        55,189,333        34,329,783        39,150,000          7,964,853          7,270,568      330,595,000      452,391,502                                 -               713,150,210                                 -        115,535,000       283,509,176                                 -               330,725,973            2,412,361,522          186,454,660   330,595,000   452,391,502     713,150,210      115,535,000           614,235,149 
Total Liabilities             109,118        14,175,020        19,962,134               87,619          9,090,169        55,726,611        34,523,966        39,291,175          8,111,037          7,439,445      332,551,011      454,497,226                                 -               716,263,075                                 -        115,835,112       284,704,372                                 -               332,535,144            2,424,902,234          188,516,294   332,551,011   454,497,226     716,263,075      115,835,112           617,239,516 

Net Assets
   Restricted 2,018,717        (6,791,819)       (8,612,262)       9,728,811        7,700,736        32,701,833      (14,755,000)     (14,922,674)     6,993,805        3,262,090        11,910,336      11,890,957      1,187,486                 86,788,654               (26,024,575)              11,142,192        29,579,591       977,546                    1,560,479                               146,336,903 17,324,237          11,910,336    13,078,442    60,764,079      11,142,192      32,117,616           
Total Net Assets          2,018,717        (6,791,819)        (8,612,262)          9,728,811          7,700,736        32,701,833      (14,755,000)      (14,922,674)          6,993,805          3,262,090        11,910,336        11,890,957                   1,187,486                 86,788,654               (26,024,575)          11,142,192         29,579,591                      977,546                   1,560,479               146,336,903            17,324,237     11,910,336     13,078,442       60,764,079        11,142,192             32,117,616 
Total Liabilities & Net Assets  $      2,127,835  $      7,383,202  $    11,349,872  $      9,816,429  $    16,790,904  $    88,428,445  $    19,768,965  $    24,368,501  $    15,104,843  $    10,701,535  $  344,461,347  $  466,388,182  $               1,187,486  $           803,051,729  $           (26,024,575)  $    126,977,304  $   314,283,963  $                  977,546  $           334,095,623  $        2,571,239,137  $      205,840,531 ########### ###########  $ 777,027,154  $  126,977,304  $       649,357,132 
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