NJCLASS-FFELP LOAN PROGRAM

Balance Sheet

As of 3/31/2012
Total Parity Assets 2,004,488 7,069,388 10,896,919 9,237,201 8,033,643 80,252,445 19,310,652 20,048,765 13,073,160 5,859,179 308,049,493 451,122,641 1,283,430 731,529,652 (26,080,831 121,684,218 291344318 2477.351 332,033,228 2,391,020,33 176,685,839 308,949,493 452,406,072 705,448,821 121,684,218 625,854,890
Total Parity Liabilities - 14,050,000 19,770,000 - 3,500,000 49,025,000 34,050,000 35,550,000 6,075,000 2,875,000 297,895,000 438,000,000 - 646,000,000 - 111,475,000 259,800,000 - 326,500,000 2,244,565,00 164,895,000 297,895,000 438,000,000 646,000,000 111,475,000 586,300,00
‘Equity 2,004,488 (6.980,612) (©.873.081) 9,237,201 7533643 31227445 (14,739,348) (14,601,235 6,998,160 2,984,179 11,054,493 13,122,641 1283430 85,520,652 (26,080,831) 10,209.218 31544318 2477.351 5533.228 Ta6,464.33 11,790,839 11,054,493 14,406,072 59,048,621 10,209,218 39,554,89]
Overall Parity 50.32% 55.12% 229.53% 163.70% 56.71% 58.93% 215.20% 203.80% 103.71% 103.00% 113.24% 109.16% 112.14% 101.69% 106534 107.15% 103.71% 103.29% 109.20% 109.16% 106.75%

1998 1999-A 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 Series A Reserve Fund 2010-1 Series A&B. Reserve Fund 2010 FFELP 20102 Reserve Fund 20111 Toul 1998 Trust 2008 Trust 2009 Trust 2010-1 Trust 2010 FFELP 2010-2 Trust
Assets
Current Assets

Cash 1,549,682 483572 596,068 1210524 1,206,734 10,322,974 614,355 561,187 379,604 356,483 18,744,810 36,035,546 - 63,012,637 - 4,715,146 34785978 - 45,550,828 221,116,164 $ 17371223 3 18744810 $ 36,035,546 $ 63912637 $ 4715146 $ 80,336,806
Investments - 2,054,415 2819,198 - - - - 6,005 - 1574 - - 3076 9,241,261 23,806,21¢ 14,554,204 - 6,095 1574 - 9,244,336

992,000 3,807,844 1525735 2,442,565 912,448

NJCLASS Student Loans Receivable - - - -

FFELP Student Loans Receivable - - - - - - - - - - - - - - - - - - - -

NJCLASS Defaulted Student Loan Principal & Interest in - - - - - - - - - - - (3.147,347) 9,096,009 (6,919,449) 16,955,608 - (402,944) 6,033,202 - 21,615,08( - - 5,948,662 10,036,159 - 5,630,258

2009 & 2010 Indenture Loan Reserve Funds, net of Allowance
for Doubtful Accounts of $39,906,391

Due from External Loan Reserve Funds, net of Allowance f 361,000 252,359 404,474 1,284,979 1,050,294 2,753,746 1,496,435 1,443,937 1,361,633 1,178,324 2,154,853 - - - - - - - - 13,742,128 11,587,271 2154853 - - -

Doubtful Accounts of $28,028,239

Interest Receivable - Investments 36 a7 560 2 28 48 2 17 279 114 426 851 - 1,350 - %0 816 - 1319 6,601 1,751 426 851 1,350 %0 2,134
Interest Receivable - NJCLASS Student Loans 11,891 29962 50,729 99,156 63,854 502,743 144,154 194,662 96,315 49,084 3,688,943 5,431,303 - 5170224 - - 2,510,097 - 2,625,356 20,668,47; 1,242,549 3,688,943 5,431,303 5170224 - 5135454
Interest Receivable - FFELP Student Loans - - - - - - - - - - - - - - - 1,387,036 - - - 1,387,031 - - - - 1,387,036

(27,000) - - - 27,000 - (27,000)

Due From the General Fund

Due from Other Bond Issue Funds - - - - - - - - - - - - - 27,000 - - - -
Due fromito 2009 & 2010 Loan Reserve Funds - - - - - - - - - - - 7,848,868 (7,848,868) 43,100,943 (43100,943) - 3,489,640 (3590,214) 100574 ¢ - - - - - -
Default Collections Receivable - - - - - - - - - - - - 30,194 - 62,930 - - 31,287 - 124,41 - - 30,194 62,930 - 31,287
Due From Loan Servicing Agents - - - - - - - - - - - - - - - 230,604 - - - 230,601 - - - - 230,604
Other Receivables - - - - - - - - 0 © - - - - - - - - - - - - - - -
Total Current Assets 1,922,699 2,820,626 3,871,029 2,594,687 2,410,910 14,571,810 6,062,812 3,725,538 4,280,437 2,496,451 24,589,031 46,169,221 1,283,430 105,292,705 (26,080,831) 6,332,876 40,383,587 2,477,351 57,492,338 302,696,70¢ 44,756,998 24,589,031 47,452,651 79,211,873 6,332,876 100,353,27¢
Non-Current Assets
NJICLASS Student Loans Receivable 197,825 4,530,461 7,518,918 6,736,252 6,441,684 66,413,289 13,497,347 17,440,972 9,061,964 3,828,804 290,627,951 412,743,831 - 636,791,895 - - 255,075,182 - 280,401,908 2,011,308,28 135,667,516 290,627,951 412,743,831 636,791,895 - 535,477,089
FFELP Student Loans Receivable - - - - - - - - - - - - - - 115,699,839 - - - 115,699,83¢ - - - - 115,699,839 -
Bond Issuance Costs - unamortized - 106,433 107,347 - 12,370 184,187 138,191 163,905 26,097 13312 - - - 7,000,506 - 1,204,472 2,329,622 - 545,468 11,831,90¢ 751,840 - - 7,000,506 1,204,472 2,875,090
Financial Instrument Issuance Costs - unamortized - - - - 110,534 101,923 9,203 - - - - - - - - - 221,66 221,660 - - - - -
Deferred Outflow - Interest Rate Swap - - - - 5230123 5589333 279783 - 1889853 4,395,568 - - - - - - - - - 17,384,66( 17,384,660 - - - - -
Total Non-Current Assets 197825 4,636,894 7626265 6,736,252 11,794,711 72,288,732 13924524, 17,604,877 10977914, 8,237,684 290,627 951 412,743831 - 643,792,401 - 116,904.311 257,404,804 - 280,947,376 2,156,446 34 154,025,676 290,627,951 412,743,831 643,792,401 116,904,311 538,352,17¢
Total Assets 2120524 7,457,519 11497293 9330938 14,205,621 86,860,542 19,987,336 21330415 15,258,350 10,734,135 315,216,982 458913 05 1283430 749,085,106 (26,080,831 123,237,187 297,788,391 2,477,351 338439,713 2459143054 § 198,782,674 § 315216982 § 460196482 § 723,004,275 § 123,237,187 § 638,705.45:
Liabilities
Current Liabilities
Bonds Payable - - - - - - - - - - - - - - - - - - -s -8 -8 -8 - s -8 -
Accrued Interest Payable - Bonds - 243,139 398,658 32,603 749,266 572,746 117,123 102,349 233,798 441,357 6,037,790 7,631,511 - 10,271,125 - 122,261 3,990,725 - 5,506,446 36,450,809 2,891,038 6,037,790 7,631,511 10,271,125 122,261 9,497,171
Fees Payable 69,776 11,863 15,962 13,801 14271 64,077 31,624 29,904 9175 5744 118,566 158,899 - 283,823 - 226,237 123726 - 354,571 1,532,001 266,197 118,566 158,899 283,823 226,237 478,298
Arbitrage Payable - - 35,762 - - - - - - - - - - - - - - - - 35,761 35,762 - - - - -
Due to the Loan Reserve Fund 46,261 26,697 42,645 47334 55414 95,831 100,761 85,493 26,267 18,975 111134 - - - - - - - 656,81 545,677 111,134 - - - -
Total Current Liabilities 116,037 281,699 493,027 93,738 818,951 732,654 249,507 217,746 269,240 466,077 6,267,490 7,790,410 - 10,554,948 - 348,497 4,114,451 - 5,861,017 3&575,133. 3,738,674 6,267,490 7,790,410 10,554,948 348,497 9375,5.
Non-current Liabilities
Bonds Payable - 14,050,000 19,770,000 - 3,500,000 49,025,000 34,050,000 35,550,000 6,075,000 2,875,000 297,895,000 438,000,000 - 646,000,000 - 111,475,000 259,800,000 - 326,500,000 2,244,565,00( 164,895,000 297,895,000 438,000,000 646,000,000 111,475,000 586,300,000
Premium on Bonds Payable - - - - - - - - - - - 2,235,259 - 9,328,648 - - 3,173,704 - 3,952,641 18,690,25! - - 2,235,259 9,328,648 - 7,126,345
Derivative Instrument Liability - Interest Rate Swap - - - - 5,230,123 5,589,333 279,783 - 1,889,853 4,395,568 - - - - - - - - 17,384, 66( 17,384,660 - - - - -
‘Total Non-current Liabilities - 14,050,000 19,770,000 - 8,730,123 54,614,333 34,329,783 35,550,000 7,964,853 7,270,568 297,895,000 440,235,259 - 655,328,648 - 111,475,000 262,973,704 - 330,452,641 182,279,660 297,895,000 440,235,259 655,328,648 111,475,000 593,426,34¢
Total Liabilities 116,037 14,331,699 20,263,027 93,738 9,549,074 55,346,987 34,579,290 35,767,746 8,234,093 7,736,645 304,162,490 448,025,669 - 665,883,596 - 111,823,497 267,088,156 - 336,313,658 2,319,315,40( 186,018,334 304,162,490 448,025,669 665,883,596 111,823,497 603,401,814
Net Assets
Restricted 2,004,488 (6,874,179) (8,765,734) 9,237,201 4,656,547 31,513,555 (14,591,954) (14,437,331) 7,024,257 2,997,491 11,054,493 10,887,382 1,283,430 83,201,510 (26,080,831) 11,413,690 30,700,235 2,477,351 2,126,055 139,827,665 12,764,340 11,054,493 12,170,813 57,120,679 11,413,690 35,303,641
Total Net Assets 2,004,488 (6,874,179) (8,765,734) 9,237,201 4,656,547 31,513,555 (14,591,954) (14,437,331) 7,024,257 2,997,491 11,054,493 10,887,382 1,283,430 83,201,510 (26,080,831) 11,413,690 30,700,235 2,477,351 2,126,055 12,764,340 11,054,493 12,170,813 57,120,679 11,413,690 35,303,641
Total Liabilities & Net Assets 2,120,524 7,457,519 11,497,293 9,330,938 14,205,621 86,860,542 19,987,336 21,330,415 15,258,350 10,734,135 315,216,982 458,913,051 1,283 430 749,085,106 (26,080,831) 123,237,187 297,788,391 2,477,351 338,439,713 2,459,143,054 $ 198,782,674 $ 9

Date: 5/11/2012, 3:54 PM



