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THIS ELEVENTH SUPPLEMENTAL INDENTURE OF TRUST (this “Eleventh
Supplemental Indenture”), dated as of November2243, is betweeeDUCATION LOAN
ASSET-BACKED TRUST 1, a Delaware statutory trust (the “Issuer”), abdS. BANK
NATIONAL ASSOCIATION, as successor indenture trustee (in such cap#ugyTrustee”).

WITNESSETH:

WHEREAS, the Issuer, U.S. Bank National Associgtias successor eligible lender
trustee, and the Trustee have previously entettedaim Indenture of Trust dated as of February
1, 2003 (the “Base Indenture” and together with First Supplemental Indenture (as defined
below), the First Amendment (as defined below),Seeond Supplemental Indenture (as defined
below), the Third Supplemental Indenture (as defipelow), the Fourth Supplemental Indenture
(as defined below), the Fifth Supplemental Indem{ias defined below), the Sixth Supplemental
Indenture (as defined below), the Seventh Suppléhérdenture (as defined below), the Eighth
Supplemental Indenture (as defined below), the WNiSupplemental Indenture (as defined
below) and the Tenth Supplemental Indenture (asnekfbelow) as amended, restated,
supplemented and otherwise modified from timerteetithe “Indenture”); and

WHEREAS, the Issuer previously authorized and idstweelve series of Senior Notes
(collectively, the “Series 2003-1 Senior Notes”flame series of Subordinate Notes (the “Series
2003-1 Subordinate Notes” and, together with theeS&003-1 Senior Notes, the “Series 2003-
1 Notes”) pursuant to the Indenture, as amendedsapglemented by a First Supplemental
Indenture of Trust, dated as of February 1, 2088 {Eirst Supplemental Indenture”), between
the Issuer and the Trustee, as amended by a FirshAment to First Supplemental Indenture of
Trust, dated as of June 1, 2003 (the “First Amendthebetween the Issuer and the Trustee; and

WHEREAS, the Issuer previously authorized and idsidrteen series of Senior Notes
(collectively, the “Series 2003-2 Senior Notes”fldwo series of Subordinate Notes (the “Series
2003-2 Subordinate Notes” and, together with theeS&003-2 Senior Notes, the “Series 2003-
2 Notes”) pursuant to the Indenture, as amendedsapgdlemented by a Second Supplemental
Indenture of Trust, dated as of August 1, 2003 (8erond Supplemental Indenture”), between
the Issuer and the Trustee; and

WHEREAS, the Issuer and the Trustee have previowstyered into a Third
Supplemental Indenture of Trust, dated as of Nowweni®, 2007 (the “Third Supplemental
Indenture”); and

WHEREAS, the Issuer and the Trustee have previowsitered into a Fourth
Supplemental Indenture of Trust, dated as of Jgnuar2008 (the “Fourth Supplemental
Indenture”); and

WHEREAS, the Issuer and the Trustee have previerdigred into a Fifth Supplemental
Indenture of Trust, dated as of August 11, 2008 {Eifth Supplemental Indenture”); and
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WHEREAS, the Issuer and the Trustee have previowstyered into a Sixth
Supplemental Indenture of Trust, dated as of Octdhe2009 (the “Sixth Supplemental
Indenture”); and

WHEREAS, the Issuer and the Trustee have previowsitered into a Seventh
Supplemental Indenture of Trust, dated as of AfBl 2012 (the “Seventh Supplemental
Indenture”); and

WHEREAS, the Issuer previously authorized and idsuge series of Senior Notes (the
“Series 2012-1 Notes”) pursuant to the Indentuseamended and supplemented by an Eighth
Supplemental Indenture of Trust, dated as of Seper27, 2012 (the_“Eighth Supplemental
Indenture”); and

WHEREAS, the Issuer and the Trustee have previoemsbguted and delivered a Ninth
Supplemental Indenture of Trust, dated as of Mar¢ch2013 (the “Ninth Supplemental
Indenture”); and

WHEREAS, the Issuer and the Trustee have previoesbeuted and delivered a Tenth
Supplemental Indenture of Trust, dated as of Nowwenitb, 2013 (the “Tenth Supplemental
Indenture”); and

WHEREAS, the Indenture prescribes the terms andlitons upon which the Issuer
may from time to time authorize and issue seriedaies (as defined in the Indenture); and

WHEREAS, the Issuer has authorized and determinedsiue a series of Notes (the
“Series 2013-1 Notes”) pursuant to the Indentuk this Eleventh Supplemental Indenture; and

WHEREAS, the Issuer desires by this Eleventh Supeftdal Indenture to prescribe the
terms and provisions of the Series 2013-1 Noteasathore fully set forth herein; and

WHEREAS, the Issuer and the Trustee may amendnithenture without consent of, or
notice to, any of the Holders or any Other Seniendiciary to pursuant to Section 8.01(e),
authorize the issuance of a series of Notes, sulbpethe requirements of Article 1l of the
Indenture; and

WHEREAS, Section 8.01(k) of the Indenture presibiee terms and conditions upon
which the Issuer and the Trustee may, from timgéne and at any time, without the consent of
or notice to any of the Holders or any Other Semeneficiary enter into any indenture or
indentures supplemental to the Indenture to makechange that is not materially adverse to the
Registered Owners of the Notes; and

WHEREAS, the execution and delivery of this EleveSupplemental Indenture is not
materially adverse to the Registered Owners ofNies; and

WHEREAS, the execution and delivery of this EleteSupplemental Indenture and the
issuance of the Series 2013-1 Notes have beem iesplects duly and validly authorized by the
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Issuer and all acts and things necessary to cotestihis Eleventh Supplemental Indenture a
valid supplemental indenture according to its tehage been done and performed (including the
receipt of Rating Agency Confirmation);

NOW, THEREFORE, This Eleventh Supplemental Indenwitnesseth:
Section 1. Definitions.

1.1 In the event that any term or provision containedthis Eleventh
Supplemental Indenture shall conflict with or becdnsistent with any provision
contained in the Indenture, the terms and provssioh this Eleventh Supplemental
Indenture shall govern with respect to the SeriEs321 Notes.

1.2  All capitalized terms defined in the Indenture arsd but not otherwise
defined herein shall have the meanings set fortkhén Indenture; provided, that if a
capitalized term is defined both in this Eleventopfemental Indenture and the
Indenture, with respect to the Series 2013-1 Ndles,Eleventh Supplemental Indenture
shall govern.

1.3 In addition, the following terms shall have theldaling respective
meanings unless the context hereof clearly requoilesrwise:

“Accrued IntereStmeans an amount equal to accrued and unpaicesiten the principal
amount of all Previous Notes that are purchasethbyissuer from the last applicable Interest
Payment Date to, but not including the settlemeite ¢h respect of any Previous Notes.

“Administration Feé means a monthly fee equal to the greater of (LR 1of five one-
hundredths of one percent (0.05%) of the endingdiral Balance of the Financed Student
Loans, plus accrued interest thereon, during tleeqating month or (i) a minimum of $20,833
per month, or such greater or lesser amounts asomayovided by Issuer Order; provided that a
Rating Agency Confirmation has been obtained wihpect to any increase in such amount,
which shall be released to the Issuer Administratarth month to cover its expenses (other than
Servicing Fees and Note Fees) incurred in connestith carrying out and administering its
powers, duties and functions under the Indentudeaauy related agreements.

“Applicable Interest Ratameans a per annum rate of (i) with respect toSkaes 2013-
1 Al Senior Notes, 80 basis points (0.80%), (iijhwiespect to the Series 2013-1 A2 Senior
Notes, 80 basis points (0.80%) and (iii) with retde the Series 2013-1 B1 Subordinate Notes,
100 basis points (1.00%), each in excess of LIBORe&termined on the LIBOR Determination
Date for the applicable Interest Period.

“ARS Purchase Agreementsheans each purchase agreement between the Sponsor
and/or certain third parties on the one hand aedigkuer on the other in connection with the
purchase of Previous Notes.

“ARS Purchase Transactibmeans the cash purchase by the Trustee on behéike
Issuer to purchase certain outstanding PreviousesNqursuant to certain ARS Purchase
Agreements from (i) third parties and (ii)) the Sponwho purchased certain outstanding
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Previous Notes simultaneously from certain thirdtipa pursuant to the Initial Purchase
Agreement.

“ARS Purchase Transaction Accduns defined in Section 17.1 of the Eighth
Supplemental Indenture.

“ARS Purchase Transaction Settlement Dateans November 25, 2013.

“Authenticating Agefitmeans, with respect to the Series 2013-1 Notes Trustee and
itS successor or Successors.

“Authorized Denominatioiismeans, with respect to the Series 2013-1 Note® o
hundred thousand dollars ($100,000) and additimeaéments of one thousand dollars ($1,000).

“Backup Administration Agreeméntmeans the Amended and Restated Backup
Administration Agreement, dated as $¢ptember 27, 2012, among the Backup Administrator,
the Issuer Administrator, the Issuer and the Truste

“Backup Administration Féemeans any fees payable to the Backup Administrato
pursuant to the Backup Administration Agreement.

“Backup Administratdrmeans Lord Securities Corporation, in its capaa# the backup
administrator under the Backup Administration Agneat.

“Book-Entry Form or “Book-Entry Systehhmeans a form or system under which (a) the
beneficial right to principal and interest may Wansferred only through a book-entry and
(b) physical securities in registered form are eésswnly to a Securities Depository or its
nominee as registered holder, with the securitiesribbilized” to the custody of the Securities
Depository.

“Closing Daté means November 25, 2013.

“Eleventh Supplemental Indentureneans this Eleventh Supplemental Indenture of
Trust, dated as of November 25, 2013, between shael and the Trustee, as amended or
supplemented in accordance with the terms herebbéathe Indenture.

“Indenturé is defined in the recitals.

“Initial Purchase Agreement'means the purchase agreement between the Spartsor a
certain third parties in connection with the pushaf Previous Notes.

“Interest Payment Dateneans (a) each Monthly Distribution Date; or Wh respect to
the payment of interest upon acceleration of theeSe€013-1 Notes, the date on which such
interest is payable under the Indenture.

“Interest Period means, with respect to the Series 2013-1 Notss,period from an
Interest Payment Date to and including the day idiately preceding the next Interest Payment
Date (except that the initial Interest Period wdimmence on the Closing Date).
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“Issuance Proceetisneans the proceeds in the amount of $849,84%86aderived from
the sale of the Series 2013-1 Notes.

“LIBOR’ means, with respect to an Interest Period, tiered rate, as determined by the
Trustee, of the applicable London interbank offeraté for United States dollar deposits having
a maturity of one-month which appears on the Reut#8OR01 Page (or such other page as
may replace the Reuters LIBORO01 Page for the perpddisplaying comparable rates) as of
approximately 11:00 a.m., London time, on the LIBOBermination Date; provided, that if on
any LIBOR Determination Date, no rate appears an Rleuters LIBOR0O1 Page as specified
above, the Issuer Administrator shall determineattignmetic mean of the offered quotations of
four major banks in the London interbank market,deposits in U.S. dollars for a one month
period to the banks in the London interbank madeetof approximately 11:00 a.m., London
time, on such calculation date and in a principabant of not less than $1,000,000 that is
representative of a single transaction in such etaakd at such time, unless fewer than two such
guotations are provided, in which case, the applecaondon interbank offered rate shall be the
arithmetic mean of the offered quotations that ilegudbanks in New York City selected by the
Issuer Administrator are quoting on the relevarB@QR Determination Date for loans in U.S.
dollars to leading European banks in a principabam of not less than $1,000,000 for a one-
month period that is representative of a singledaation in such market at such time. All
percentages resulting from such calculations shallrounded upwards, if necessary, to the
nearest one hundredth of one percent.

“LIBOR Determination Datemeans the second London Business Day immediately
preceding the first day of the applicable Intefstiod.

“London Business Dayneans any day on which dealings in deposits iftddnStates
dollars are transacted in the London interbank etark

“Monthly Calculation Datemeans the 28 day of each calendar month or, if suct'25
day is not a Business Day, the next succeedingBssiDay.

“Monthly Distribution Dat& means the 28 day of each calendar month or, if suct'25
day is not a Business Day, the next succeedingnBssiDay, commencing on December 26,
2013.

“Moody’s’ means Moody’s Investors Service, Inc. or any sgsor Rating Agency.
“Note Registrdrmeans, with respect to the Series 2013-1 NohesTtustee.
“Participant means a member of, or participant in, the SeilesriDepository.

“Paying Agerit means, with respect to the Series 2013-1 Notas, Tirustee and its
successor or successors or any other commercil designated in accordance herewith as the
party from whom principal of or interest on the i88r2013-1 Notes is payable to the Holders
thereof.
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“Pool Balancé means, for any date, the Aggregate Value as efl#st day of the
preceding calendar month, less any amounts on degsosf such date in any of the Accounts or
Funds other than the Reserve Fund.

“Previous Notdsmeans the Series 2003-1 Notes, the Series 2008t&s and the Series
2012-1 Notes.

“Previous Senior Notésneans the Series 2003-1 Senior Notes, the S20i@3-2 Senior
Notes and the Series 2012-1 Notes.

“Previous Subordinate Notemeans the Series 2003-1 Subordinate Notes an8dhes
2003-2 Subordinate Notes.

“Qualified Institutional Buyérmeans “qualified institutional buyer” within theeaning
of Rule 144A under the Securities Act.

“Regular Record Datemeans, with respect to the Series 2013-1 Nokes|dst Business
Day immediately preceding each Interest Paymeng.Dat

“Reserve Fund Requiremémbeans, with respect to the Notes at any timeamount
equal to the greater of (a) 1.00% of the aggred&iacipal Amount of the Notes then
Outstanding and (b) $1,250,000. The foregoing Res&und Requirement shall continue to
apply to the Notes even if the Series 2013-1 Natesho longer Outstanding.

“Reuters LIBORO01 Pafeneans the display page so designated on the ReMi@nitor
Money Rates Service, or such other page as magiaephat page on that service, or such other
service as may be nominated as the information aferidr the purposes of displaying
comparable rates or prices.

“S&P’ means Standard & Poor's Ratings Services, a arané& Poor’'s Financial
Services, LLC business, or any successor Ratingné@\ge

“Securities Depositofymeans The Depository Trust Company, New York, Néwvk,
and its successors and assigns, or, if (a) thedkisting Securities Depository resigns from its
functions as depository of the Series 2013-1 Nategb) the Issuer discontinues use of the
Securities Depository pursuant to Section 9.3 Hethen any other securities depository which
agrees to follow the procedures required to bewadd by a securities depository in connection
with the Series 2013-1 Notes and which is selebtette Issuer with the consent of the Trustee.

“Series 2013-1 Notéseans, collectively, the Series 2013-1 Senioredand the Series
2013-1 B1 Subordinate Notes.

“Series 2013-1 Senior Notasieans the Series 2013-1 A1l Senior Notes and &énesS
2013-1 A2 Senior Notes.

“Series 2013-1 Al Senior Ndteseans the Senior Notes created and to be issueer u
this Eleventh Supplemental Indenture in the origirancipal Amount of four hundred and
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ninety-three million dollars ($493,000,000) andigeated as the “Student Loan Asset-Backed
Notes, Senior Series 2013-1 Al.”

“Series 2013-1 A2 Senior Ndteseans the Senior Notes created and to be issoeer u
this Eleventh Supplemental Indenture in the origidancipal Amount of three hundred and
twenty-four million dollars ($324,000,000) and dpgsited as the “Student Loan Asset-Backed
Notes, Senior Series 2013-1 A2.”

“Series 2013-1 Senior Notes Principal Distributidéimount” means, with respect to the
Series 2013-1 Senior Notes while such Series 20%8fiior Notes are Outstanding, an amount
determined by the Issuer Administrator equal tooft) each Monthly Distribution Date, the
difference, if any, between (1) the sum of (A) @iggregate Principal Amount of the Series
2012-1 Notes Outstanding (after the payment of Bngcipal Distribution Amount on such
Monthly Distribution Date) and the Series 2013-1niSe Notes Outstanding, and (B) the
Previous Senior Notes (other than the Series 20lNates), assuming they have a Principal
Amount at all times of $140,100,000 and (C) théedénce, if greater than zero, between (a) the
initial closing date Principal Amount of any Notissued after the Closing Date for the Series
2013-1 Notes minus (b) the Principal Amount of d&mgvious Notes purchased or redeemed
with the proceeds of such Notes issued after tlosi@y Date for the Series 2013-1 Notes, and
(2) the quotient of (a) the Pool Balance and (1).Q%, and (II) on the stated maturity of a series
of the Series 2013-1 Senior Notes, the amount sacgdo reduce the aggregate Principal
Amount of such series of the Series 2013-1 Senatedto zero.

“Series 2013-1 B1 Subordinate Ndteseans the Subordinate Notes created and to be
issued under this Eleventh Supplemental Indentutke original Principal Amount of sixty-one
million dollars ($61,000,000) and designated as tBéudent Loan Asset-Backed Notes,
Subordinate Series 2013-1 B1.”

“Series 2013-1 B1 Subordinate Notes Principal Bigttion Amount” means, with
respect to the Series 2013-1 B1 Subordinate Noteke such Series 2013-1 B1 Subordinate
Notes are Outstanding, an amount determined bystheer Administrator equal to (I) on each
Monthly Distribution Date prior to the stated maiyrrof the Series 2013-1 B1 Subordinate
Notes, the difference, if any, between (1) the sir(A) the aggregate Principal Amount of the
Series 2012-1 Notes Outstanding (after the payrokminy Principal Distribution Amount on
such Monthly Distribution Date), the Series 201Sehior Notes Outstanding (after the payment
of any Series 2013-1 Senior Notes Principal Distidn Amount on such Monthly Distribution
Date) and the Series 2013-1 B1 Subordinate Notdstahding, and (B) the Previous Senior
Notes (other than the Series 2012-1 Notes), asguthay have a Principal Amount at all times
of $140,100,000 and (C) the difference, if grediban zero, between (a) the initial closing date
Principal Amount of any Notes issued after the @igPate for the Series 2013-1 Notes minus
(b) the Principal Amount of any Previous Notes pased or redeemed with the proceeds of
such Notes issued after the Closing Date for three$2013-1 Notes, and (2) the quotient of (a)
the Pool Balance and (b) 101.5%, and (ll) on tleest maturity of the Series 2013-1 B1
Subordinate Notes, the amount necessary to retiecaggregate Principal Amount of the Series
2013-1 B1 Subordinate Notes to zero.
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Section 2. Authorization and Terms of Series 2013-1 Notes. There is hereby
created and there shall be (a) a series of SenmesNentitled “Student Loan Asset-Backed
Notes, Senior Series 2013-1 Al,” (b) a series afi@eNotes entitled “Student Loan Asset-
Backed Notes, Senior Series 2013-1 A2,” and (&rees of Subordinate Notes entitled “Student
Loan Asset-Backed Notes, Subordinate Series 20B3-1 The aggregate Principal Amount of
the Student Loan Asset-Backed Notes, Senior S2@i#3-1 A1 Notes that may be authenticated
and delivered and Outstanding under the Indentardimited to and shall not exceed
$493,000,000. The aggregate Principal Amount ®fStudent Loan Asset-Backed Notes, Senior
Series 2013-1 A2 Notes that may be authenticated daivered and Outstanding under the
Indenture is limited to and shall not exceed $32@,000. The aggregate Principal Amount of
the Student Loan Asset-Backed Notes, SubordinateesS2013-1 Notes that may be
authenticated and delivered and Outstanding untkerindenture is limited to and shall not
exceed $61,000,000.

The Series 2013-1 Al Senior Notes shall have desstgted maturity on June 25, 2026.
The Series 2013-1 A2 Senior Notes shall have desstgted maturity on April 26, 2032. The
Series 2013-1 B1 Subordinate Notes shall havegiesstated maturity on November 25, 2033.

The Series 2013-1 Notes shall be issued as fulljstered Notes without coupons in
Authorized Denominations.

The Series 2013-1 Notes shall be dated as prowd&ection 2.09 of the Indenture and
shall bear interest at the Applicable Interest Ratm their date of original issue until payment
of principal has been made or duly provided fohe Hate of original issue of the Series 2013-1
Notes shall be the Closing Date. The Series 20M®t&s shall be numbered in such manner as
the Note Registrar shall determine.

The unpaid Principal Amount of the Series 2013-leNptogether with accrued and
unpaid interest payable on the Series 2013-1 Naitdke Maturity thereof if the date of such
Maturity is not on a Monthly Distribution Date, $hibe payable in lawful money of the United
States of America upon, except as otherwise provideSection 9 hereof, presentation and
surrender of a Series 2013-1 Note at the Princdate of the Trustee, as Paying Agent with
respect to the Series 2013-1 Notes, or a duly apgadisuccessor Paying Agent; provided that no
presentation and surrender of the Series 2013-lkd\shall be required pursuant to this
paragraph other than at the stated maturity therédgerest and principal payable on the Series
2013-1 Notes on each Interest Payment Date shalepe as otherwise provided in Section 9
hereof, be paid by check or draft drawn upon th@grggAgent and mailed to the Person who is
the Holder thereof as of 5:00 p.m. on the Regukrdrd Date for such Interest Payment Date at
the address of such Holder as it appears on the Register, or, in the case of any Series 2013-1
Note the Holder of which is the Holder of Seriesl2d Notes in the aggregate Principal
Amount of $1,000,000 or more (or, if less than $0,000 in Principal Amount of Series 2013-1
Notes is Outstanding, the Holder of all Outstandbegies 2013-1 Notes), at the direction of such
Holder received by the Paying Agent by 5:00 p.nthim city in which the principal office of the
Note Registrar is located on the last Business@ageding the applicable Regular Record Date,
by electronic transfer by the Paying Agent in immezly available funds to an account
designated by such Holder. All payments of printigf and interest on the Series 2013-1 Notes
shall be made in lawful money of the United StateAmerica.
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The Series 2013-1 Notes will receive monthly piatidistributions based upon the
terms and conditions specified in Section 8 hereof.

Subject to the provisions of the Indenture, theieSer2013-1 Notes shall be in
substantially the forms set forth in Exhibit A hterewith such variations, omissions and
insertions as may be required by the circumstarmesequired or permitted by the Indenture or
this Eleventh Supplemental Indenture, or be coasiswith the Indenture and necessary or
appropriate to conform to the rules and requiresiehtany governmental authority or any usage
or requirement of law with respect thereto, as meyletermined by the officers executing the
Series 2013-1 Notes, as evidenced by their exetofisuch Notes.

Section 3. Interest Payable On Series 2013-1 Notes. The Series 2013-1 Notes shall
bear interest at their Applicable Interest Rat& anhsuch Applicable Interest Rate (to the extent
that the payment of such interest shall be legailffiprceable) on overdue installments of interest
and interest thereon.

Interest on each series of the Series 2013-1 Ngita be computed on the basis of a
three hundred sixty (360) day year for the numbetays actually elapsed during the applicable
Interest Period and shall be payable on each bit€®&ment Date prior to the Maturity thereof
and at the Maturity thereof. The interest payaileesach Interest Payment Date for each series
of the Series 2013-1 Notes shall be calculatedroaggregate principal amount basis, and shall
be that interest which has accrued through theoétiae applicable Interest Period or, in the case
of the Maturity of each series of the Series 2018eles, the last day immediately preceding the
date of such Maturity. Each series of the Seri#s321 Notes shall bear interest for each Interest
Period, at its Applicable Interest Rate, on thestautding Principal Amount of each series of the
Series 2013-1 Notes as of the beginning of suchrdst Period, after giving effect to any
principal distribution on such series of the Se@i843-1 Notes on the first day of such Interest
Period.

Interest accrued but not paid on any Interest Payrdate will be due on the next
Interest Payment Date together with an amount egualterest on the unpaid amount at the
Applicable Interest Rate (to the extent that thegnpent of such interest shall be legally
enforceable). Any such shortfall will be allocate® rata to the Holders thereof, based on the
total amount of interest due on each series oS#rees 2013-1 Notes.

No Carry-Over Amounts are payable on the Serie§-20llotes.

Section 4. Notification of Amounts. By 10:00 a.m., New York City time, on each
Regular Record Date with respect to each serigbeofSeries 2013-1 Notes, the Trustee shall
determine the aggregate amounts of interest digaille on the next succeeding Interest
Payment Date to the Beneficial Owners thereof. sBsn as practicable prior to each Interest
Payment Date with respect to each series of thesS2913-1 Notes, the Trustee shall advise the
Securities Depository, so long as the ownershiphef Series 2013-1 Notes is maintained in
Book-Entry Form by the Securities Depository, upequest, of the aggregate amount of interest
distributable on the next succeeding Interest Payate to the Beneficial Owners thereof.
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Section 5. Additional Provisions Regarding the Applicable Interest Rate. The
Trustee shall determine each Applicable Interesé Ra each LIBOR Determination Date. The
determination of an Applicable Interest Rate by Tiestee or any other Person pursuant to the
provisions of this Eleventh Supplemental Indentshall be conclusive and binding on the
Holders of the Notes, and the Issuer may rely threfer all purposes.

In no event shall the cumulative amount of inteqgstd or payable on a series of the
Series 2013-1 Notes (including interest calculaedorovided herein, plus any other amounts
that constitute interest on each series of theeS&@013-1 Notes under applicable law, which are
contracted for, charged, reserved, taken or redgiesuant to such series of the Series 2013-1
Notes or related documents) calculated from the détissuance of such series of the Series
2013-1 Notes through any subsequent day durindetime of such series of the Series 2013-1
Notes or otherwise prior to payment in full of susgries of the Series 2013-1 Notes exceed the
amount permitted by applicable law. If the apgdiealaw is ever judicially interpreted so as to
render usurious any amount called for under a sesfethe Series 2013-1 Notes or related
documents or otherwise contracted for, charge@rves, taken or received in connection with
such series of the Series 2013-1 Notes, or if ddemption or acceleration of the maturity of
such series of the Series 2013-1 Notes resultaympnt to or receipt by the Holder or any
former Holder of such series of the Series 2013dtebl of any interest in excess of that
permitted by applicable law, then, notwithstandamy provision of such series of the Series
2013-1 Notes or related documents to the contrallyexcess amounts theretofore paid or
received with respect to such series of the S@0d8-1 Notes shall be credited on the Principal
Amount of such series of the Series 2013-1 Notesif(such series of the Series 2013-1 Notes
has been paid or would thereby be paid in fullumeled by the recipient thereof), and the
provisions of such series of the Series 2013-1 dated related documents shall automatically
and immediately be deemed reformed and the amdbetgafter collectible hereunder and
thereunder reduced, without the necessity of tlee@ion of any new document, so as to comply
with the applicable law, but so as to permit theowery of the fullest amount otherwise called
for under such series of the Series 2013-1 Notdsiader the related documents.

Section 6. Purposes of Issuance of Series 2013-1 Notes. The Series 2013-1 Notes
are being issued for the purposes of: (a) purchasentain outstanding Previous Notes pursuant
to the ARS Purchase Transaction, as permitted uBdetion 3.07 of the Indenture, including
Accrued Interest on the Previous Notes purchaseékdeilARS Purchase Transaction; (b) paying
certain costs and fees in connection with the mseiaof the Series 2013-1 Notes (as more
particularly described on Exhibit D hereto); (clypay the costs of such other purposes relating
to the Issuer’s loan programs as may be providetti;nEleventh Supplemental Indenture and
(d) making deposits to the Reserve Fund.

Section 7. Deposit of Issuance Proceeds. The Issuer shall use the Issuance Proceeds
to purchase the Previous Notes pursuant to the ARShBse Transaction, as permitted under
Section 3.07 of the Indenture, including the payntérAccrued Interest on the Previous Notes
purchased in the ARS Purchase Transaction, plugdbkts of the ARS Purchase Transaction.
Issuance Proceeds in the amount of $849,847,868&00f an Initial Purchaser discount of
$2,195,000, shall be deposited with the Trustethénapplicable Funds and applied as follows
(Exhibit C sets forth the following flow of funde greater detail):

10
LEGAL02/34108217v25



e approximately $831,017,500.00 will be depositethim ARS Purchase Transaction Account
in connection with the ARS Purchase Transaction;

* approximately $2,800,224.08 will be deposited itite Reserve Fund to achieve a reserve
balance equal to 1.00% of the aggregate Principadunt of the Notes then Outstanding;

e approximately $1,046,270.00 will be deposited itite Administration Fund to be used to
pay the costs of issuing the Series 2013-1 Notes; a

» approximately $12,788,866.5%ill be deposited into the Surplus Fund and thdeased in
accordance with the direction of the Issuer.

Upon the issuance of all of the Series 2013-1 Naiekafter giving effect to the purchase
of any Previous Notes, including all distributiae$erred to above, the Senior Asset Percentage
is expected to be approximately 107.0% and the Slifeite Asset Percentage is expected to be
approximately 101.5%.

To the extent that any cash previously depositéd the ARS Purchase Transaction
Account is remaining in the ARS Purchase Transac#@count after the ARS Purchase
Transaction Settlement Date, which is expectedetdlovember 25, 2013, then any such excess
cash will be transferred to the Retirement Accaurd added to the Series 2013-1 Senior Notes
Principal Distribution Amount are paid, first, toet Series 2013-1 A1 Senior Notes until paid in
full and, second, to the Series 2013-1 A2 SeniaeBlantil paid in full and then the Series 2013-
1 B1 Subordinate Notes Principal Distribution Ambitor the Series 2013-1 Subordinate Notes
on the subsequent Monthly Distribution Date.

Section 8. Principal Payments on the Series 2013-1 Notes. On each Monthly
Calculation Date, to the extent that such fundsaagelable, the Trustee will transfer an amount
equal to the Series 2013-1 Senior Notes Principsiribution Amount and, if the Senior Asset
Requirement will be satisfied, the Series 2013-13Rbordinate Notes Principal Distribution
Amount from the Collection Fund to the Retiremercdunt of the Debt Service Fund pursuant
to Section 4.06(c) of the Indenture. To the extbat amounts in the Collection Fund are less
than the Series 2013-1 Senior Notes Principal Digfion Amount and, if the Senior Asset
Requirement will be satisfied, the Series 2013-13Rbordinate Notes Principal Distribution
Amount, the Trustee will transfer such deficient camts from the Surplus Fund to the
Retirement Account of the Debt Service Fund purst@isection 4.06(c) of the Indenture. The
amounts on deposit in the Retirement Account regmasy such Series 2013-1 Senior Notes
Principal Distribution Amount shall be paid, firsd, the Holders of the Series 2013-1 Al Senior
Notes until paid in full and, second, to the Hofdef the Series 2013-1 A2 Senior Notes until
paid in full on the applicable Monthly DistributidDates and the amounts on deposit in the
Retirement Account representing such Series 201B11 Subordinate Notes Principal
Distribution Amount shall be paid to the Holderstloé Series 2013-1 B1 Subordinate Notes on
the applicable Monthly Distribution Dates. For tagoidance of doubt, the payment of the
Series 2013-1 Senior Notes Principal Distributiondunt, and if the Senior Asset Requirement
will be satisfied, the Series 2013-1 B1 Subordindtges Principal Distribution Amount are
required payments of Debt Service on each Monthstribution Date to the extent funds are
available. The Series 2013-1 Senior Notes Prih@pstribution Amount will be applied, first,
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to the Series 2013-1 Al Senior Notes until paidulh and, second, to the Series 2013-1 A2
Senior Notes. The Series 2013-1 Senior Notes ipeahDistribution Amount will be paid prior
to the Series 2013-1 B1 Subordinate Notes Prindipsiribution Amount. To the extent that
insufficient funds exist in the Collection Fund pay either the Series 2013-1 Senior Notes
Principal Distribution Amount or the Series 20181 Subordinate Notes Principal Distribution
Amount on any Monthly Distribution Date, such faduwill not constitute an Event of Default
under Section 6.01(b) of the Indenture.

Section 9. Book-Entry Series 2013-1 Notes.

9.1  Subject to subsection 9.3 below, the Holder ofSdlies 2013-1 Notes
shall be the Securities Depository, and the S@@4$-1 Notes shall be registered in the
name of the nominee for the Securities Depository.

9.2  Each series of the Series 2013-1 Notes shall tiallpiissued in the form
of one or more separate, authenticated fully-regest Series 2013-1 Notes in the
aggregate Principal Amount for such series. Upmitnal issuance, the ownership of the
Series 2013-1 Notes shall be registered in thestragion books kept by the Note
Registrar in the name of the nominee of the SeeariDepository. The Trustee, the
Issuer Administrator and the Issuer may treat tbeuSties Depository (or its nominee)
as the sole and exclusive owner of the Series 20MI8tes registered in its name for the
purposes of (i) payment of the principal or PrepagtmPrice of and interest on each
series of the Series 2013-1 Notes, (ii) giving aotice permitted or required to be given
to Holders under the Indenture regarding the deleatf each series of Series 2013-1
Notes or portions thereof to be redeemed, (iii)steging the transfer of each series of
Series 2013-1 Notes, and (iv) obtaining any consenbther action to be taken by
Holders and for all other purposes whatsoever, aeither the Trustee, the Issuer
Administrator nor the Issuer shall be affected by aotice to the contrary (except as
provided in subsection 9.3 below). None of thesies, the Issuer Administrator or the
Issuer shall have any responsibility or obligatimn any Participant, any Beneficial
Owner of a series of Series 2013-1 Notes or angroBerson claiming a Beneficial
Ownership Interest in such series of the Series320Notes under or through the
Securities Depository or any Participant, or artyeotPerson which is not shown on the
registration books of the Note Registrar as beiktphler, with respect to the accuracy of
any records maintained by the Securities Deposiborginy Participant, the payment to
the Securities Depository of any amount in respéd¢he principal or Prepayment Price
of or interest on such series of the Series 20N®tks; any notice which is permitted or
required to be given to Holders under the Indenttine selection by the Securities
Depository or any Participant of any Person to ikecgpayment in the event of a
redemption of such series of the Series 2013-1 d\laie any consent given or other
action taken by the Securities Depository as HoldEne Trustee shall pay all principal
and Prepayment Price of and interest on each saribe Series 2013-1 Notes only to or
upon the order of the Securities Depository, andath payments shall be valid and
effective to fully satisfy and discharge the Is&iesbligations with respect to the
principal, purchase price or Prepayment Price df iaterest on such series of the Series
2013-1 Notes to the extent of the sum or sums &b @axcept as provided in subsection
9.3 below, no Person other than the Securities Bitppg shall receive an authenticated
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Series 2013-1 Note evidencing the obligation oflseier to make payments of principal
or Prepayment Price and interest pursuant to tildeniture. Upon delivery by the
Securities Depository to the Trustee of writtenicetto the effect that the Securities
Depository has determined to substitute a new neenim place of the preceding
nominee, the Series 2013-1 Notes will be transferiosuch new nominee in accordance
with subsection 9.6 below.

9.3  Section 2.07 of the Indenture provides for theasse of Individual Notes
in certain circumstances. In the event definitteries 2013-1 Notes are issued, the
provisions of the Indenture and this Eleventh Se@ntal Indenture shall apply to such
definitive Series 2013-1 Notes in all respectsluding, among other things, the transfer
and exchange of any Series 2013-1 Notes and thkocheif payment of principal or
Prepayment Price of and interest on such Serie3-204otes. Whenever the Securities
Depository requests the Issuer and the Truste® teod the Issuer and the Trustee will
cooperate with the Securities Depository in takapgpropriate action after reasonable
notice (i) to make available one or more separafenitive Series 2013-1 Notes to any
Participant having Series 2013-1 Notes crediteditdoaccount with the Securities
Depository or (ii) to arrange for another secusitdepository to maintain custody of
definitive Series 2013-1 Notes.

9.4  Notwithstanding any other provision of the Indeettio the contrary, so
long as any Series 2013-1 Note is registered im#mee of the nominee of the Securities
Depository, all payments with respect to the ppatior Prepayment Price of and interest
on such Series 2013-1 Note and all notices witheetsto such Series 2013-1 Note shall
be made and given, respectively, to the Seculdegzsository as provided in its Letter of
Representations.

9.5 In connection with any notice or other communicatto be provided to
Holders of the Series 2013-1 Notes pursuant tdritienture by the Issuer or the Trustee
or with respect to any consent or other actiondddiken by such Holders, the Issuer or
the Trustee, as the case may be, shall establishoad date for such consent or other
action and give the Securities Depository noticeswt¢h record date not less than 15
calendar days in advance of such record date @r sumger time as may be required by
the Securities Depository) to the extent possilflach notice to the Securities Depository
shall be given only when the Securities Deposiiste sole Holder.

9.6 In the event that any transfer or exchange of Se?2@13-1 Notes is
permitted under subsection 9.2 or 9.3 of this $e¢tsuch transfer or exchange shall be
accomplished upon receipt by the Trustee from ¢lgestered Holder thereof of the Series
2013-1 Notes to be transferred or exchanged antbppate instruments of transfer to
the permitted transferee, all in accordance wiéhapplicable provisions of the Indenture.
In the event definitive Series 2013-1 Notes araddsto Holders other than the nominee
of the Securities Depository, or another securitiepository as Holder of all the Series
2013-1 Notes, the provisions of the Indenture shlalh apply to, among other things, the
printing of such definitive Series 2013-1 Notes &mel methods of payment of principal
or Prepayment Price of and interest on such S2@i#8-1 Notes.

13
LEGAL02/34108217v25



Section 10. Limitation on Fees.

10.1 For so long as any Series 2013-1 Notes shall bstanding, the Issuer
covenants and agrees that the Note Fees with tegpdoe Series 2013-1 Notes to be
paid, or reimbursed to the Issuer, from the Adntiaion Fund shall not, in any year,
exceed the sum of (x) (i) the annual fees of thesfere, the Eligible Lender Trustee, the
Delaware Trustee and the Market Agents, (ii) theliapble Broker-Dealer Fees payable
at the applicable broker-dealer fee rate, (iii) @ipplicable Auction Agent Fees payable at
the applicable Auction Agent Fee Rate, and (iv)dbsts of any opinions required by the
Indenture or by any Rating Agency, unless a Ratggncy Confirmation has been
obtained with respect to the payment or reimbursegmisuch additional Note Fees, plus
(y) expenses and indemnification expenses up to,0$80annually not to exceed
$400,000 in total for the term of the transactifor, the Trustee and Eligible Lender
Trustee, combined.

10.2 The Issuer further covenants and agrees that tpegate amount of Note
Fees, Servicing Fees, Administration Fees, BackdmiAistration Fees and ancillary
trust fees paid from the Administration Fund shmdt, in any Fiscal Year, exceed the
sum of such fees set forth in the paragraph abouvbe table below and in the cash flows
provided to each Rating Agency on the Closing Dateless a Rating Agency
Confirmation is obtained with respect to any suatess amount:

FEE AMOUNT
Broker-Dealel/Auction 0.00875%
Agent
Ancillary trust fees 0.03%
Delaware Trustee $3,000 per anfum
ucc $2,000 per annuim|
Trustee 0.005% of the

Outstanding Principal
Amount of the Noteg
Eligible Lender Trustee 0.0005% of the
Outstanding Principal
Amount of the Noteg
plus $2,300 per annum
Servicing Fee$ XEROX
$4.41/account/montH

! Broker-Dealer Fees may increase pursuant to thestef the applicable Broker-Dealer Agreement withibe requirement to obtain a Rating
Agency Confirmation.

2 Amount is equal to the specified percentage migiipby the Outstanding Principal Amount of the Ndiewhich such fees apply.

3 . .
Amount is the maximum amount for such fee.

4 Servicing Fees may increase pursuant to the tefrifeecapplicable Servicing Agreement without thquieement to obtain a Rating Agency
Confirmation.
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PHEAA
$2.25/account/month

Administration The greater of (i) &
monthly fee of 1/12 of]
0.05% of the ending
principal balance of the
Financed Student Loans,
plus accrued interest
thereon or (ii) a monthly
minimum fee of $20,833

Backup Administration $10,000 per annum

Rating Agency S&P

Surveillance Fee $20,000 annually]
Moody's

$15,000 annually,

Section 11.  Certain Designations Pursuant to the Indenture.

11.1 For so long as any Series 2013-1 Notes shall bst@nding, for purposes
of the Indenture:

(@) the “Senior Asset Requirement” shall mean thatpfahe date of
determination, the Senior Asset Percentage isaat lequal to 107.0% and the
Subordinate Asset Percentage is at least equélli®% or such lesser percentage
as permitted upon obtaining a Rating Agency Cordiram;

(b) the “Asset Release Requirement” shall mean thatf #s date of
determination, (A)(i) the Senior Asset Percentagatileast equal to 107.0% and
(i) the Subordinate Asset Percentage is at legshleto 101.5% and (B) the
Aggregate Value of assets held under the Indenkess,the principal amount of
all Notes Outstanding will exceed $6,000,000 aitégase or payment;

or, in either case, such greater amount(s) as rgydvided in a Supplemental Indenture
providing for the issuance of any series of Noteg af which are then Outstanding;
provided, that in connection with any proposed asinggnt to the Indenture to reduce any
such requirements to levels not below those seth fabove, the Holders of all
Outstanding Series 2013-1 Notes shall be deemkdve consented to such amendment.

11.2 For purposes of making the deposits required byigian (c) of the third
paragraph of Section 4.05 of the Indenture witlpees to the Series 2013-1 Notes, for
any Interest Period for which the actual Applicabierest Rate with respect to the
Series 2013-1 Notes is not known on the MonthlycQlation Date, the Series 2013-1
Notes shall be assumed to bear interest at the idgbé Interest Rate for the
immediately preceding Interest Period.
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Section 12. Transfer Restrictions.

12.1 Each person who is or who becomes a Beneficial ©oha Series 2013-

1 Notes shall be deemed by the acceptance or @omuisf such Beneficial Ownership
Interest to have agreed to be bound by the praowsaf this Section. No Beneficial
Ownership Interest in a Series 2013-1 Note mayraesterred, unless the proposed
transferee shall have delivered to the Issuer dm Trustee either (i) evidence
satisfactory to them that such Series 2013-1 Nasebeen registered under the Securities
Act and has been registered or qualified undeagptilicable state securities laws to the
reasonable satisfaction of the Issuer or (ii) goress agreement substantially in the form
of the Investment Letter attached as Exhibit B teet®y the proposed transferee to be
bound by and to abide by the provisions of thistiSecand the restrictions noted in the
Investment Letter; provided, that compliance with provisions of clauses (i) and (ii) of
this subsection 12.1 shall not be required if tr@ppsed transferee is listed in the latest
available S&P Rule 144A list of Qualified Institotial Buyers or other industry
recognized subscriber services listing Qualifiestitntional Buyers.

12.2 The Issuer will, upon the request of any Benefi@alner of any Series
2013-1 Note, which Beneficial Owner is a Qualifiedtitutional Buyer, provide such
Beneficial Owner, and any Qualified Institutionaliygr designated by such Beneficial
Owner, such financial and other information as sBeheficial Owner may reasonably
determine to be necessary in order to permit canpé with the information
requirements of Rule 144A under the Securities iActonnection with the resale of
Series 2013-1 Notes, except at such time as theerlss subject to the reporting
requirements of Section 13 or 15(d) of the Exchahefe as amended.

Section 13.  Certain Findings, Deter minations and Designations. The Issuer hereby
finds and determines as follows:

13.1 This Eleventh Supplemental Indenture supplements thdenture,
constitutes and is a “Supplemental Indenture” witiie meaning of such term as defined
and used in the Indenture and is executed undeparsgiant to the Indenture.

13.2 The Previous Notes have heretofore been issued timeléndenture. No
other Notes other than as described in the pregesdintence have heretofore been issued
under the Indenture.

13.3 The Series 2013-1 Al Senior Notes and the Serid8-20A2 Senior
Notes constitute, and are hereby designated asjdiSKotes” within the meaning of the
term as defined and used in the Indenture and marpaoity with the Previous Senior
Notes previously issued pursuant to the termseftridenture.

13.4 The Series 2013-1 B1 Subordinate Notes constitate] are hereby
designated as, “Subordinate Notes” within the ma&goi the term as defined and used in
the Indenture and are on parity with the Previoubdgdinate Notes previously issued
pursuant to the terms of the Indenture.
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13.5 Upon receipt of the Issuance Proceeds, the reveamgesther moneys and
property pledged under the Indenture will not beuembered by any lien or charge
thereon or pledge thereof, other than the lien emakge thereon and pledge thereof
created by the Indenture for the payment and dganfrihe Notes.

13.6 There does not exist an “Event of Default,” witlihle meaning of such
term as defined in the Indenture, which is contiguinor does there exist any condition
which, after the passage of time, would constituteh an “Event of Default.”

Section 14.  Conditions Precedent. The execution, authentication and delivery & th
Series 2013-1 Notes is conditioned upon the satisfa of the conditions set forth in
Section 2.02 of the Indenture.

Section 15. Certain Covenants of the Issuer. Notwithstanding anything to the
contrary in the Indenture, for so long as any Se?i@l3-1 Notes shall be Outstanding, the Issuer
covenants and agrees that:

15.1 except as otherwise required pursuant to the Higttrcation Act, the
Issuer shall not acquire additional Eligible Loans;

15.2 it shall not issue any additional Notes;

15.3 except for the Series 2013-1 Senior Notes Prindipstribution Amounts
and the Series 2013-1 B1 Subordinate Notes PrinBigribution Amounts, there shall
be no mandatory redemptions, optional redemptigmgpayments, open market
purchases or tender offers by the Issuer or defieasaf the Series 2013-1 Notes;

15.4 except for any principal distribution amounts ordiidnal Notes issued
after the Closing Date for the Series 2013-1 Notbsre shall be no mandatory
redemptions, optional redemptions, prepayments, operket purchases or tender offers
by the Issuer or defeasance of any additional Nisgesed after the Closing Date for the
Series 2013-1 Notes while the Series 2013-1 Note©atstanding;

15.5 the optional purchase provisions of Section 3.0%hef Base Indenture
shall not be applicable to the Series 2013-1 Notes;

15.6 it shall not amend, supplement or otherwise modifg definition or
calculation of (i) the Series 2013-1 Senior Notesd®al Distribution Amount without
the consent of Holders of at least two-thirds @& #ggregate Principal Amount of the
Series 2013-1 Senior Notes at any time Outstandindii) the Series 2013-1 Bl
Subordinate Notes Principal Distribution Amount ivaitit the consent of Holders of at
least two-thirds of the aggregate Principal Amoainthe Series 2013-1 B1 Subordinate
Notes at any time Outstanding; and

15.7 it shall not amend, supplement or otherwise modify provisions in this
Section 15 without the consent of Holders of astie@ao-thirds of the aggregate Principal
Amount of the Series 2013-1 Notes at any time @utiihg which are adversely affected
by such amendment, supplement or modification.
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Section 16. Amendmentsto thelndenture.

16.1 The third paragraph of Section 4.05 shall be ddléteits entirety and
replaced with the following:

On each Monthly Calculation Date, the Trustee stialisfer the moneys
received during the preceding month in the ColtectFund, in the following
priority:

(@) to make any payments due and payable (or anticdpatde due

and payable prior to the next Monthly Calculatioat®) by the Issuer to the U.S.
Department of Education related to the Financedl&tuLoans (or to make any
deposits to the Administration Fund with respectBExcess Interest Payment
Amounts) or any other payment due to another ewtityrust estate if amounts
due by the Issuer or the Eligible Lender Trusteethe US. Department of
Education with respect to Financed Student Loan® \paid by or offset against
such other entity or trust estate;

(b) to the credit of the Administration Fund to theetand in the
manner provided in Section 4.03 hereof;

(© to the credit of the Interest Account to the extamd in the manner
provided in Section 4.06(a) hereof to provide fbe tpayment of interest on
Senior Notes or Other Senior Obligations (excephiation payments due under
Senior Swap Agreements other than Priority TernmomatPayments) payable
therefrom;

(d)  to the credit of the Principal Account to the extamd in the
manner provided in Section 4.06(b) hereof to preva the payment of principal
of Senior Notes at their stated maturity, or thenbeirsement of Senior Credit
Facility Providers for the payment of principaltbé Notes;

(e)  to the credit of the Interest Account to the extemd in the manner
provided in Section 4.06(a) hereof to provide fbe tpayment of interest on
Subordinate Notes payable therefrom;

() to the credit of the Principal Account to the extamd in the
manner provided in Section 4.06(b) hereof to previa the payment of principal
of Subordinate Notes at their stated maturity;

(g)  to the credit of the Reserve Fund to the extentiarttie manner
provided in Section 4.04 hereof;

(h)  to the credit of the Retirement Account for thetridisition of the
Principal Distribution Amount to the Series 201Rdtes until reduced to zero;

0] to the Retirement Account, for the distributiontioé Series 2013-1
Senior Notes Principal Distribution Amount, firgd, the Series 2013-1 A1 Senior
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Notes until reduced to zero and, second, to the$S&013-1 A2 Senior Notes
until reduced to zero;

()] to the Retirement Account, for the distributiontioé Series 2013-1
B1 Subordinate Notes Principal Distribution Amouatthe Series 2013-1 Bl
Subordinate Notes until reduced to zero;

(k) to the Retirement Account, only at the directiontlué Issuer, for
the redemption of, or distribution of principal Wwitespect to, (i) Outstanding
Notes (other than the Series 2012-1 Notes and ¢hesS2013-1 Notes and any
additional Notes prior to the date on which thestariding principal balance on
the Series 2012-1 Notes and the Series 2013-1 Nates been reduced to zero)
or (i) any Outstanding Notes on or after the date which the outstanding
principal balance on the Series 2012-1 Notes aadS#ries 2013-1 Notes have
been reduced to zero;

)] to the credit of the Acquisition Fund to fund thegaisition of
Eligible Loans, in an amount directed by the Issuer

(m)  to the credit of the Interest Account to the ektand in the
manner provided in Section 4.06(a) for the payneér@arry-Over Amounts (and
interest thereon) due with respect to the Senide$jo

(n) (but only if the Senior Asset Percentage and Subatel Asset
Percentage would be at least 100% upon the appiicaf such amounts), to the
credit of the Interest Account to the extent anth@ manner provided in Section
4.06(a) for the payment of Carry-Over Amounts (antkrest thereon) with
respect to the Subordinate Notes;

(o)  to the credit of the Interest Account for the papaf termination
payments due under Senior Swap Agreements othar Rhniarity Termination
Payments but only to the extent that the Asset d&eleRequirements would
continue to be satisfied following the payment wéls termination payments; and

(p)  to the credit of the Surplus Fund.

16.2 Section 4.07 of the Indenture shall be amendeddbstidg subsection (d)
in its entirety and replacing it with the following

(d) if, on any Monthly Calculation Date there ansufficient funds to
satisfy the Principal Distribution Amount, the =i 2013-1 Senior Notes
Principal Distribution Amount or, if the Senior AgsRequirement will be
satisfied, the Series 2013-1 B1 Subordinate Notexipal Distribution Amount
which shall be calculated by the Issuer Administrabn such Monthly
Calculation Date, the Trustee shall transfer amdlicthereto aramount equal to
the deficiency from the following Funds and Accauit the following order of
priority (to the extent not required for creditttee Administration Fund, the Debt
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Service Fund or the Acquisition Fund pursuant tcti®a 4.05 hereof): (i) the
Collection Fund; (ii) the Debt Service Fund ang the SurplusFund.

16.3 Section 5.16 of the Indenture shall be amendedétstidg subsection (k)
in its entirety and replacing it with the following

(k) The original executed copy of each promissasten(or a true and
exact copy thereof) that constitutes or evidenc8tudent Loan will be delivered
to the Custodian on behalf of and for the bendfihe Trustee.

Section 17.  Amendment to the Eighth Supplemental Indenture. Section 17 of the
Eighth Supplemental Indenture is hereby amendeddbsting Section 17.1 in its entirety and
replacing it with the following:

“17.1 an ARS Purchase Transaction Account is heestablished within the
Surplus Fund (the_“"ARS Purchase Transaction Accpunto which certain Issuance
Proceeds shall be deposited.

Subject to Section 3.02 of the Base Indenture, iBala in the ARS Purchase
TransactionAccount shall be applied pursuant to Section 7 dfete the purchase of
Previous Notes pursuant to an ARS Purchase Traosaadt a purchase price (including
any brokerage or other charges) not to exceed ficipal Amount thereof, in
accordance with the provisions of each ARS PurcAaaasaction and Section 3.07 of
the Base Indenture.

The Accrued Interest to be paid on the purchassauolh Previous Notes shall be
paid from the Interest Account.

The moneys in the ARS Purchase Transaction Accaautired for the payment
of the purchase price of the Previous Notes toureh@ased in accordance with an ARS
Purchase Transaction and Section 3.07 of the Badenture shall be applied by the
Trustee to such payment when due without furthéraization or direction.

Pending application of moneys in the ARS Purchassmdaction Account, such
moneys shall be invested in Investment Securiteepravided in Section 4.11 of the
Indenture, and any earnings on or income from suadstments shall be deposited in the
Collection Fund as provided in Section 4.05 ofBase Indenture.”

Section 18.  Governing Law; Submission to Jurisdiction.

18.1 THIS ELEVENTH SUPPLEMENTAL INDENTURE SHALL BE
GOVERNED BY AND BE CONSTRUED IN ACCORDANCE WITH THEAWS OF
THE STATE OF NEW YORK WITHOUT GIVING EFFECT TO THEONFLICTS-
OF-LAWS PRINCIPLES THEREOF.

18.2 EACH OF THE PARTIES HERETO HEREBY SUBMITS TO THE
NONEXCLUSIVE JURISDICTION OF THE UNITED STATES DIRICT COURT
FOR THE SOUTHERN DISTRICT OF NEW YORK AND OF ANY NE YORK
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STATE COURT SITTING IN THE CITY OF NEW YORK FOR PUHROSES OF ALL
LEGAL PROCEEDINGS ARISING OUT OF OR RELATING TO THIELEVENTH
SUPPLEMENTAL INDENTURE. EACH OF THE PARTIES HERET®GIEREBY

IRREVOCABLY WAIVES, TO THE FULLEST EXTENT IT MAY EFECTIVELY

DO SO, ANY OBJECTION WHICH IT MAY NOW OR HEREAFTERAVE TO THE

LAYING OF THE VENUE OF ANY SUCH PROCEEDING BROUGHIN SUCH A

COURT AND ANY CLAIM THAT ANY SUCH PROCEEDING BROUGH IN SUCH

A COURT HAS BEEN BROUGHT IN AN INCONVENIENT FORUM.

Section 19. Headings. The headings or titles of the several sectiom®df shall be
solely for convenience of reference and shall nfiech the meaning or construction,
interpretation or effect of this Eleventh Suppletaéindenture.

Section 20.  Severability. If any provision of this Eleventh Supplementatiénture
shall be held or deemed to be or shall, in factnbeerative or unenforceable as applied in any
particular case in any jurisdiction or jurisdictgoar in all jurisdictions or in all cases becatse i
conflicts with any provisions of any constitution statute or rule of public policy, or for any
other reason, such circumstances shall not havefteet of rendering the provision in question
inoperative or unenforceable in any other case imumstance, or of rendering any other
provision or provisions herein contained invalidpperative or unenforceable to any extent
whatever.

The invalidity of any one or more phrases, sentencéuses or paragraphs in this
Eleventh Supplemental Indenture contained shall aftéct the remaining portions of this
Eleventh Supplemental Indenture or part thereof.

Section 21.  Counterparts. This Eleventh Supplemental Indenture may be
simultaneously executed in several counterparish @ which shall be an original and all of
which shall constitute but one and the same ingnim

Section 22.  Effect of Eleventh Supplemental Indenture. Upon the execution and
delivery of this Eleventh Supplemental Indentutee indenture shall be supplemented in
accordance herewith, and this Eleventh Supplemémahture shall form a part of the Indenture
for all purposes and every Holder of Notes and O8enior Beneficiary under the Indenture
shall be bound hereby.

[Signature pages follgw
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IN WITNESS WHEREOF, the parties hereto have caused this Eleventh Supplemental
Indenture to be duly executed all as of the day and year first above written,

EDUCATION LOAN ASSET-BACKED TRUST I

By: WILMINGTON TRUST COMPANY, not
in its individual capacity but solely as
Delaware Trustee

Name Jeafine M. Oller
Title  Vice President

Signature Page to Eleventh Supplemental Indenture of Trust



U.S. BANK NATIONAI ASSOCIATION, as
Trustee

g
—

By PO e
Name ~ Oran D irue
Title Vice President

Signature Page to Eleventh Supplemental Indenture of Trust



EXHIBIT A-1

FORM OF SERIES 2013-1 [A1][A2] SENIOR NOTE

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED NDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIEECT”), OR REGISTERED
OR QUALIFIED UNDER ANY STATE SECURITIES OR BLUE SKYLAW OF ANY
STATE. THE HOLDER HEREOF, BY PURCHASING THIS NOTBGREES THAT THIS
NOTE MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISIRANSFERRED
ONLY IN COMPLIANCE WITH THE SECURITIES ACT AND OTHR APPLICABLE
LAWS AND ONLY (a)(i) PURSUANT TO RULE 144A UNDER TH SECURITIES ACT
(‘RULE 144A”) TO A PERSON THAT THE HOLDER REASONABY. BELIEVES IS A
QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A (A
“QIB”), PURCHASING FOR ITS OWN ACCOUNT OR A QIB PURHASING FOR THE
ACCOUNT OF A QIB, WHOM THE HOLDER HAS INFORMED, INFACH CASE, THAT
THE REOFFER, RESALE, PLEDGE OR OTHER TRANSFER IS IB& MADE IN
RELIANCE ON RULE 144A, OR (i) TO AN INSTITUTIONAL “ACCREDITED
INVESTOR” (WITHIN THE MEANING OF RULE 501(a)(1)-(3)OR (7) UNDER THE
SECURITIES ACT) PURCHASING FOR INVESTMENT AND NOTGR DISTRIBUTION
IN VIOLATION OF THE SECURITIES ACT, SUBJECT TO THERECEIPT BY THE
TRUSTEE OF SUCH EVIDENCE ACCEPTABLE TO THE TRUSTEEHAT SUCH
REOFFER, RESALE, PLEDGE OR TRANSFER IS IN COMPLIAECWITH THE
SECURITIES ACT AND OTHER APPLICABLE LAWS, (b) PURSINT TO ANOTHER
EXEMPTION AVAILABLE UNDER THE SECURITIES ACT AND INACCORDANCE
WITH ANY APPLICABLE STATE SECURITIES LAWS, OR (c) BRSUANT TO A VALID
REGISTRATION STATEMENT.

Unless this Note is presented by an authorizedesgtative of The Depository Trust
Company, a New York corporation (“DTC"), to the MdRegistrar or its agent for registration of
transfer, exchange, or payment, and any Note issuesjistered in the name of Cede & Co. or
in such other name as is requested by an authomgedsentative of DTC (and any payment is
made to Cede & Co. or to such other entity as geiested by an authorized representative of
DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOWRALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuas the registered owner
hereof, Cede & Co., has an interest herein.

THE PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTHHEREIN.
ACCORDINGLY, THE OUTSTANDING PRINCIPAL AMOUNT OF THs NOTE AT ANY
TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACEHEREOF. THIS
NOTE IS NOT GUARANTEED OR INSURED BY ANY GOVERNMEMNAL AGENCY.
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Student Loan Asset-Backed Note
Senior Series 2013-1 [A1][AZ]

$[493,000,000][
No. R- 324,000,000]
ApplicableInterest
Stated Maturity Date Date of Original Issue Rate CUSIP
[June 25, 2026][April 26, November 25, 2013 LIBOR plus 0.80% [28140D AB9][
2032] 28140D AD5]

Registered Holder: CEDE & Co.
Principal Amount: $[493,000,000] [324,000,000]

For Value Received, Education Loan Asset-BackedstTtua Delaware statutory trust
(the “Issuer”, which term includes any successadeurthe Indenture hereinafter referred to),
acknowledges itself indebted and hereby promisepatpto the Registered Holder specified
above, or registered assigns (the “Registered HYy|dmut solely from the revenues and receipts
hereinafter specified and not otherwise, the PpmciAmount specified above on the Stated
Maturity Date specified above, upon presentatiod aarrender of this note at the Principal
Office of the Trustee (as hereinafter defined)Paging Agent for the Series 2013-1 Notes (as
hereinafter defined), or a duly appointed succe®aying Agent, and to pay interest on said
Principal Amount, but solely from the revenues aedeipts hereinafter specified and not
otherwise, to the Registered Holder hereof from dlage hereof until the payment of said
Principal Amount has been made or duly provided fpayable on each Interest Payment Date
and at Maturity, at the Applicable Interest Rated at the same rate per annum (to the extent
that the payment of such interest shall be legaifiprceable) on overdue installments of interest.
Payment of interest on this note on each regulselyeduled Interest Payment Date shall be
made by check or draft drawn upon the Paying Agerd mailed to the person who is the
Registered Holder hereof as of 5:00 p.m. on théiGgipe Regular Record Date at the address of
such Registered Holder as it appears on the Noggstee maintained by the Note Registrar, or,
if the Registered Holder of this note is the HoladérSeries 2013-1 Notes in the aggregate
principal amount of $1,000,000 or more (or, if lekan $1,000,000 in Principal Amount of
Series 2013-1 Notes is outstanding, the Holderllobwtstanding Series 2013-1 Notes), at the
direction of the Registered Holder received by Heying Agent by 5:00 p.m. on the last
Business Day preceding the applicable Regular Rlieate, by electronic transfer by the Paying
Agent in immediately available funds to an accodesignated by the Registered Holder. In
addition, interest on this note is payable at thatuvity hereof in the same manner as the
principal hereof, unless the date of such Matusts regularly scheduled Interest Payment Date,
in which event interest is payable in the manndrfegh in the preceding sentence. The
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principal of and interest on this note are payahldawful money of the United States of
America.

This note is one of an authorized issue of Nowsjad and to be issued by the Issuer in
one or more series pursuant to an Indenture oft,Tdased as of February 1, 2003 (as previously
supplemented and amended, the “Indenture”), from ksuer and U.S. Bank National
Association (as successor to The Bank of New Yogkldn), as eligible lender trustee, to U.S.
Bank National Association (as successor to The Bainklew York Mellon), as Trustee (the
“Trustee,” which term includes any successor treisteder the Indenture), as supplemented by
an Eleventh Supplemental Indenture of Trust, dateadf November 25, 2013 (the “Eleventh
Supplemental Indenture”), between the Issuer aadthstee. As provided in the Indenture, the
Notes are issuable in series which may vary asigedvor permitted in the Indenture. This note
is one of the Senior Notes issued under the Indergnd the Eleventh Supplemental Indenture
(collectively referred to herein as the “Series 2Q1[A1][A2] Senior Notes”).

Reference is hereby made to the Indenture and kneeith Supplemental Indenture,
copies of which are on file in the principal corgiar trust office of the Trustee, and to all of the
provisions of which any Registered Holder of thigenby his acceptance hereof hereby assents,
for definitions of terms; the description of an@ thature and extent of the security for the Notes
and Other Senior Obligations secured thereunderretienues and other moneys pledged to the
payment of the principal of and interest on the @doand the Other Senior Obligations; the
nature and extent and manner of enforcement opli@ge; the conditions upon which Notes
may be issued or Other Senior Obligations may lbarmed by the Issuer thereunder, payable
from such revenues and other moneys thereundeerisrSObligations or Subordinate Notes;
the conditions upon which the Indenture may be aeéror supplemented with or without the
consent of the Holders of the Notes; the rightsrandedies of the Registered Holder hereof with
respect hereto and thereto, including the limitagiapon the right of a Registered Holder hereof
to institute any suit, action or proceeding in &goir at law with respect hereto and thereto; the
rights, duties and obligations of the Issuer ared Thustee thereunder; the terms and provisions
upon which the liens, pledges, charges, trustscandnants made therein may be discharged at
or prior to the maturity of this note, and this enatill thereafter no longer be secured by the
Indenture, or be deemed to be Outstanding thereuadd for the other terms and provisions
thereof. Terms used with initial capital letterst Imot defined in this note have the respective
meanings given such terms in the Indenture or thevdith Supplemental Indenture, as
applicable. In the event of any conflict betweérs thote and the Indenture or the Eleventh
Supplemental Indenture, the Indenture or the Elev&upplemental Indenture, as applicable,
shall control. The Series 2013-1 [A1][A2] Seniootls are being issued as, and will constitute,
Senior Notes under the Indenture or the Elevengipemental Indenture as the case may be.

The Notes and Other Senior Obligations are limitgations of the Issuer, payable
solely from the Trust Estate created under the rihde, consisting of certain revenues and
Funds and Accounts pledged under the Indentureidimgy, but not limited to, payments of
principal and interest made by obligors of FinanSaabent Loans and available Note proceeds.

Interest payable on this note shall be computedhenbasis of a 360-day year for the
number of days actually elapsed, and is payableamh regularly scheduled Interest Payment
Date prior to the Maturity hereof and at the Matuiereof. The interest payable on each
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Interest Payment Date for this note shall be thisrest which has accrued through the last day
of the last complete Interest Period immediategcpding the Interest Payment Date or, in the
case of the Maturity hereof, the last day precedimgdate of such Maturity. The Applicable
Interest Rate shall be effective as of and on itisé day (whether or not a Business Day) of the
applicable Interest Period and be in effect theéeedhrough the end of such Interest Period.

Notwithstanding any provision of this note to thentary, in no event shall the
cumulative amount of interest paid or payable as tiote (including interest calculated as
provided herein, plus any other amounts that cnstinterest on this note under applicable law,
which are contracted for, charged, reserved, takereceived pursuant to this note or related
documents) calculated from the date of issuandiisfnote through any subsequent day during
the term of this note or otherwise prior to paymentfull of this note exceed the amount
permitted by applicable law. If the applicable lsaever judicially interpreted so as to render
usurious any amount called for under this notestated documents or otherwise contracted for,
charged, reserved, taken or received in conneettim this note, or if the acceleration of the
Maturity of this note results in payment to or rpetdy the Registered Holder or any former
Registered Holder hereof of any interest in exadsthat permitted by applicable law, then
notwithstanding any provision of this note or rethtdocuments to the contrary all excess
amounts theretofore paid or received with respechis note shall be credited on the principal
balance of this note (or, if this note has beemnl paiwould thereby be paid in full, refunded by
the recipient thereof), and the provisions of tioge and related documents shall immediately be
deemed reformed and the amounts thereafter cdllectiereunder and thereunder reduced,
without the necessity of the execution of any nesuinent, so as to comply with the applicable
law, but so as to permit the recovery of the full®ount otherwise called for under this note
and under the related documents.

Funds available in the Collection Fund will be elited pursuant to the Indenture to pay
principal on the Series 2013-1 Senior Notes on @dohthly Calculation Date in an amount
equal to the lesser of: (i) the Series 2013-1 &eiotes Principal Distribution Amount for the
applicable Monthly Calculation Date; and (ii) fundgailable to pay the Series 2013-1 Senior
Notes Principal Distribution Amount under Sectior®3! of the Indenture. Such allocated
amounts shall be paid, first, to the Holders of$ieeies 2013-1 Al Senior Notes until paid in full
and, second, to the Holders of the Series 2013-1SA&ior Notes until paid in full on each
Monthly Distribution Date. Failure to pay any $=r2013-1 Senior Notes Principal Distribution
Amount on any Monthly Distribution Date due to thdreing insufficient funds available in the
Collection Fund shall not constitute an Event ofddé under the Indenture.

The Issuer, the Trustee, the Issuer Administraach Paying Agent, any Authenticating
Agent, the Note Registrar and any other agent@fisbuer may treat the Person in whose name
this note is registered on the Note Register asltiselute owner hereof for all purposes, whether
or not this note is overdue, and neither the Isstner Trustee, the Issuer Administrator, any
Paying Agent, any Authenticating Agent, the NotegiBear nor any other such agent shall be
affected by notice to the contrary.

It Is Hereby Certified, Recited, Covenanted and |&red that all acts, conditions and
things required to have happened, to exist andate lbeen performed precedent to and in the
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issuance of this note have happened, do existhawel been performed in regular and due time,
form and manner as so required.

This note shall not be valid or become obligatary dny purpose or be entitled to any
security or benefit under the Indenture until thertficate of Authentication hereon shall have
been signed by the Trustee or by the Authenticatiggnt by the manual signature of one of its
authorized representatives.

It is expressly understood and agreed by the hdldexof that (a) the Indenture and this
note each is executed and delivered by WilmingtonsfT Company, not individually or
personally but solely as Delaware Trustee of tlsuds in the exercise of the powers and
authority conferred and vested in it; (b) eachhaf tepresentations, undertakings and agreement
in the Indenture and this note made on the patietfssuer is made and intended not as personal
representations, undertakings and agreements byidgton Trust Company but is made and
intended for the purpose of binding only the Iss@ey nothing contained in the Indenture and
this note shall be construed as creating any itglmh Wilmington Trust Company, individually
or personally, to perform any covenant either esged or implied contained in the Indenture
and this note, all such liability, if any, beingpegssly waived by the holder hereof and by any
Person claiming by, through or under the holdeedirand (d) under no circumstances shall
Wilmington Trust Company be personally liable fdretpayment of any indebtedness or
expenses of the Issuer or be liable for the breactailure of any obligations, representation,
warranty or covenant made or undertaken by theetasnder the Indenture, this note or the other
transaction documents.
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IN WITNESS WHEREOF, the Issuer has caused this totee executed in its name by
the signature of the Delaware Trustee.

EDUCATION LOAN ASSET-BACKED TRUST |

By: WILMINGTON TRUST COMPANY, not in its
individual capacity but solely as Delaware Trustee

By

Name

Title
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CERTIFICATE OF AUTHENTICATION

This note is one of the Notes of the series desggh#herein and issued under the
provisions of the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION, as
Trustee

By

Name

Title
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ASSIGNMENT

For Value Received the undersigned hereby sellsigms and transfers unto
the within Note and irreviycappoints ,
attorney-in-fact, to transfer the within Note ore thooks kept for registration thereof, with full
power of substitution in the premises.

Dated:

Please Insert Social Security or Other
Identifying Number of Assignee

Notice: The signature to this assignment must
correspond with the name as it appears upon
the face of the within Note in every patrticular,
without any alteration whatsoever.

Signature Guaranteed:
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EXHIBIT A-2

FORM OF SERIES 2013-1 B1 SUBORDINATE NOTE

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED NDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIEECT”), OR REGISTERED
OR QUALIFIED UNDER ANY STATE SECURITIES OR BLUE SKYLAW OF ANY
STATE. THE HOLDER HEREOF, BY PURCHASING THIS NOTBGREES THAT THIS
NOTE MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISIRANSFERRED
ONLY IN COMPLIANCE WITH THE SECURITIES ACT AND OTHR APPLICABLE
LAWS AND ONLY (a)(i) PURSUANT TO RULE 144A UNDER TH SECURITIES ACT
(‘RULE 144A”) TO A PERSON THAT THE HOLDER REASONABY. BELIEVES IS A
QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A (A
“QIB”), PURCHASING FOR ITS OWN ACCOUNT OR A QIB PURHASING FOR THE
ACCOUNT OF A QIB, WHOM THE HOLDER HAS INFORMED, INFACH CASE, THAT
THE REOFFER, RESALE, PLEDGE OR OTHER TRANSFER IS IB& MADE IN
RELIANCE ON RULE 144A, OR (i) TO AN INSTITUTIONAL “ACCREDITED
INVESTOR” (WITHIN THE MEANING OF RULE 501(a)(1)-(3)OR (7) UNDER THE
SECURITIES ACT) PURCHASING FOR INVESTMENT AND NOTGR DISTRIBUTION
IN VIOLATION OF THE SECURITIES ACT, SUBJECT TO THERECEIPT BY THE
TRUSTEE OF SUCH EVIDENCE ACCEPTABLE TO THE TRUSTEEHAT SUCH
REOFFER, RESALE, PLEDGE OR TRANSFER IS IN COMPLIAECWITH THE
SECURITIES ACT AND OTHER APPLICABLE LAWS, (b) PURSINT TO ANOTHER
EXEMPTION AVAILABLE UNDER THE SECURITIES ACT AND INACCORDANCE
WITH ANY APPLICABLE STATE SECURITIES LAWS, OR (c) BRSUANT TO A VALID
REGISTRATION STATEMENT.

Unless this Note is presented by an authorizedesgtative of The Depository Trust
Company, a New York corporation (“DTC"), to the MdRegistrar or its agent for registration of
transfer, exchange, or payment, and any Note issuesjistered in the name of Cede & Co. or
in such other name as is requested by an authomgedsentative of DTC (and any payment is
made to Cede & Co. or to such other entity as geiested by an authorized representative of
DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOWRALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuas the registered owner
hereof, Cede & Co., has an interest herein.

THE PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTHHEREIN.
ACCORDINGLY, THE OUTSTANDING PRINCIPAL AMOUNT OF THs NOTE AT ANY
TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACEHEREOF. THIS
NOTE IS NOT GUARANTEED OR INSURED BY ANY GOVERNMEMNAL AGENCY.
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Student Loan Asset-Backed Note
Subordinate Series 2013-1 B1

No. R- $1,000,000
ApplicableInterest
Stated Maturity Date Date of Original Issue Rate CUSIP
November 25, 2033 November 25, 2013 LIBOR plus%00 28140D AC7

Registered Holder: CEDE & Co.
Principal Amount: $61,000,000

For Value Received, Education Loan Asset-BackedstTtua Delaware statutory trust

(the “Issuer”, which term includes any successadeurthe Indenture hereinafter referred to),
acknowledges itself indebted and hereby promisepatpto the Registered Holder specified
above, or registered assigns (the “Registered HYy|dmut solely from the revenues and receipts
hereinafter specified and not otherwise, the PpmciAmount specified above on the Stated
Maturity Date specified above, upon presentatiod aarrender of this note at the Principal
Office of the Trustee (as hereinafter defined)Paging Agent for the Series 2013-1 Notes (as
hereinafter defined), or a duly appointed succe®aying Agent, and to pay interest on said
Principal Amount, but solely from the revenues aedeipts hereinafter specified and not
otherwise, to the Registered Holder hereof from dlage hereof until the payment of said
Principal Amount has been made or duly provided fpayable on each Interest Payment Date
and at Maturity, at the Applicable Interest Rated at the same rate per annum (to the extent
that the payment of such interest shall be legalfiprceable) on overdue installments of interest.
Payment of interest on this note on each regulselyeduled Interest Payment Date shall be
made by check or draft drawn upon the Paying Agerd mailed to the person who is the
Registered Holder hereof as of 5:00 p.m. on théiGgipe Regular Record Date at the address of
such Registered Holder as it appears on the Noggstee maintained by the Note Registrar, or,
if the Registered Holder of this note is the HoladérSeries 2013-1 Notes in the aggregate
principal amount of $1,000,000 or more (or, if lekan $1,000,000 in Principal Amount of
Series 2013-1 Notes is outstanding, the Holderllobwtstanding Series 2013-1 Notes), at the
direction of the Registered Holder received by Heying Agent by 5:00 p.m. on the last
Business Day preceding the applicable Regular Rlieate, by electronic transfer by the Paying
Agent in immediately available funds to an accodesignated by the Registered Holder. In
addition, interest on this note is payable at thatuvity hereof in the same manner as the
principal hereof, unless the date of such Matusts regularly scheduled Interest Payment Date,
in which event interest is payable in the manndrfegh in the preceding sentence. The
principal of and interest on this note are payahldawful money of the United States of
America.
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This note is one of an authorized issue of Nowsjad and to be issued by the Issuer in
one or more series pursuant to an Indenture oft,Tdased as of February 1, 2003 (as previously
supplemented and amended, the “Indenture”), from ksuer and U.S. Bank National
Association (as successor to The Bank of New Yogkldn), as eligible lender trustee, to U.S.
Bank National Association (as successor to The Bainklew York Mellon), as Trustee (the
“Trustee,” which term includes any successor treisteder the Indenture), as supplemented by
an Eleventh Supplemental Indenture of Trust, dateadf November 25, 2013 (the “Eleventh
Supplemental Indenture”), between the Issuer aadthstee. As provided in the Indenture, the
Notes are issuable in series which may vary asigedvor permitted in the Indenture. This note
is one of the Subordinate Notes issued under tdenture and the Eleventh Supplemental
Indenture (collectively referred to herein as tBeries 2013-1 B1 Subordinate Notes™).

Reference is hereby made to the Indenture and kneeith Supplemental Indenture,
copies of which are on file in the principal coraiar trust office of the Trustee, and to all of the
provisions of which any Registered Holder of thigenby his acceptance hereof hereby assents,
for definitions of terms; the description of an@ thature and extent of the security for the Notes
and Other Senior Obligations secured thereunderretienues and other moneys pledged to the
payment of the principal of and interest on the @doand the Other Senior Obligations; the
nature and extent and manner of enforcement oplib@ge; the conditions upon which Notes
may be issued or Other Senior Obligations may lbarmed by the Issuer thereunder, payable
from such revenues and other moneys thereundeerisrSObligations or Subordinate Notes;
the conditions upon which the Indenture may be aeéror supplemented with or without the
consent of the Holders of the Notes; the rightsrandedies of the Registered Holder hereof with
respect hereto and thereto, including the limitadiapon the right of a Registered Holder hereof
to institute any suit, action or proceeding in &goir at law with respect hereto and thereto; the
rights, duties and obligations of the Issuer ared Thustee thereunder; the terms and provisions
upon which the liens, pledges, charges, trustscandnants made therein may be discharged at
or prior to the maturity of this note, and this enatill thereafter no longer be secured by the
Indenture, or be deemed to be Outstanding thereuadd for the other terms and provisions
thereof. Terms used with initial capital letterst Imot defined in this note have the respective
meanings given such terms in the Indenture or thevdiath Supplemental Indenture, as
applicable. In the event of any conflict betweérs thote and the Indenture or the Eleventh
Supplemental Indenture, the Indenture or the Elev&upplemental Indenture, as applicable,
shall control. The Series 2013-1 B1 Subordinatéeblare being issued as, and will constitute,
Subordinate Notes under the Indenture or the EtbvBaopplemental Indenture as the case may
be.

The Notes and Other Senior Obligations are limidtgations of the Issuer, payable
solely from the Trust Estate created under the ritde, consisting of certain revenues and
Funds and Accounts pledged under the Indentureidimgy, but not limited to, payments of
principal and interest made by obligors of FinanSaablent Loans and available Note proceeds.

The Series 2013-1 B1 Subordinate Notes constituiboigiinate Notes under the
Indenture which are subordinated in right of paym#re direction of remedies and certain other
matters in accordance with the terms of the Indentw the rights of the Holders of Senior Notes
issued from time to time under the Indenture (idolg, without limitation, the Series 2013-1
Senior Notes) and Other Senior Beneficiaries thefeu (except termination payments due
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under swap agreements as a result of swap courtiegefault). A failure to pay principal of
and premium, if any, or interest in this note witit constitute and Event of Default under the
Indenture if any Senior Obligation is Outstanding.

Interest payable on this note shall be computedhenbasis of a 360-day year for the
number of days actually elapsed, and is payableam regularly scheduled Interest Payment
Date prior to the Maturity hereof and at the Mdiutereof. The interest payable on each
Interest Payment Date for this note shall be thirest which has accrued through the last day
of the last complete Interest Period immediategcpding the Interest Payment Date or, in the
case of the Maturity hereof, the last day precedimggdate of such Maturity. The Applicable
Interest Rate shall be effective as of and on itisé day (whether or not a Business Day) of the
applicable Interest Period and be in effect theéeedhrough the end of such Interest Period.

Notwithstanding any provision of this note to thentary, in no event shall the
cumulative amount of interest paid or payable as tiote (including interest calculated as
provided herein, plus any other amounts that canstinterest on this note under applicable law,
which are contracted for, charged, reserved, takereceived pursuant to this note or related
documents) calculated from the date of issuandiisfnote through any subsequent day during
the term of this note or otherwise prior to paymentfull of this note exceed the amount
permitted by applicable law. If the applicable laaever judicially interpreted so as to render
usurious any amount called for under this notestated documents or otherwise contracted for,
charged, reserved, taken or received in conneettim this note, or if the acceleration of the
Maturity of this note results in payment to or rptdy the Registered Holder or any former
Registered Holder hereof of any interest in exadsthat permitted by applicable law, then
notwithstanding any provision of this note or rethtdocuments to the contrary all excess
amounts theretofore paid or received with respedhis note shall be credited on the principal
balance of this note (or, if this note has beemnl paiwould thereby be paid in full, refunded by
the recipient thereof), and the provisions of tioge and related documents shall immediately be
deemed reformed and the amounts thereafter cdllectiereunder and thereunder reduced,
without the necessity of the execution of any nesuinent, so as to comply with the applicable
law, but so as to permit the recovery of the fulle®ount otherwise called for under this note
and under the related documents.

If the Senior Asset Requirement will be satisfiethds available in the Collection Fund
will be allocated pursuant to the Indenture to pawcipal on the Series 2013-1 B1 Subordinate
Notes on each Monthly Calculation Date in an amegpial to the lesser of: (i) the Series 2013-
1 B1 Subordinate Notes Principal Distribution Ambior the applicable Monthly Calculation
Date; and (ii) funds available to pay the Seried30 B1 Subordinate Notes Principal
Distribution Amount under Section 4.05 of the Intlea. Such allocated amounts shall be paid
to the Holders of the Series 2013-1 B1 Subordiddtes on each Monthly Distribution Date.
Failure to pay any Series 2013-1 B1 Subordinatee®@trincipal Distribution Amount on any
Monthly Distribution Date due to there being insti#nt funds available in the Collection Fund
shall not constitute an Event of Default underltigenture.

The Issuer, the Trustee, the Issuer Administraach Paying Agent, any Authenticating
Agent, the Note Registrar and any other agent@fisbuer may treat the Person in whose name
this note is registered on the Note Register asltiselute owner hereof for all purposes, whether
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or not this note is overdue, and neither the Isstier Trustee, the Issuer Administrator, any
Paying Agent, any Authenticating Agent, the NotegyiRgar nor any other such agent shall be
affected by notice to the contrary.

It Is Hereby Certified, Recited, Covenanted and l&red that all acts, conditions and
things required to have happened, to exist ancate lbeen performed precedent to and in the
issuance of this note have happened, do existhanel been performed in regular and due time,
form and manner as so required.

This note shall not be valid or become obligatay dny purpose or be entitled to any
security or benefit under the Indenture until thert@icate of Authentication hereon shall have
been signed by the Trustee or by the Authenticatiggnt by the manual signature of one of its
authorized representatives.

It is expressly understood and agreed by the hdldexof that (a) the Indenture and this
note each is executed and delivered by WilmingtonsfT Company, not individually or
personally but solely as Delaware Trustee of tleuds in the exercise of the powers and
authority conferred and vested in it; (b) eachhaf tepresentations, undertakings and agreement
in the Indenture and this note made on the patietssuer is made and intended not as personal
representations, undertakings and agreements byikdgton Trust Company but is made and
intended for the purpose of binding only the Iss@ey nothing contained in the Indenture and
this note shall be construed as creating any itglwh Wilmington Trust Company, individually
or personally, to perform any covenant either esgped or implied contained in the Indenture
and this note, all such liability, if any, beingpegssly waived by the holder hereof and by any
Person claiming by, through or under the holdeebkrand (d) under no circumstances shall
Wilmington Trust Company be personally liable fdretpayment of any indebtedness or
expenses of the Issuer or be liable for the breactailure of any obligations, representation,
warranty or covenant made or undertaken by thestssoder the Indenture, this note or the other
transaction documents.

A2-5



IN WITNESS WHEREOF, the Issuer has caused this tootee executed in its name by
the signature of the Delaware Trustee.

EDUCATION LOAN ASSET-BACKED TRUST |

By: WILMINGTON TRUST COMPANY, not in its
individual capacity but solely as Delaware Trustee

By

Name

Title
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CERTIFICATE OF AUTHENTICATION

This note is one of the Notes of the series desggh#herein and issued under the
provisions of the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION, as
Trustee

By

Name

Title

A2-7



ASSIGNMENT

For Value Received the undersigned hereby sellsigms and transfers unto
the within Note and irreviycappoints ,
attorney-in-fact, to transfer the within Note ore thooks kept for registration thereof, with full
power of substitution in the premises.

Dated:

Please Insert Social Security or Other
Identifying Number of Assignee

Notice: The signature to this assignment must
correspond with the name as it appears upon
the face of the within Note in every patrticular,
without any alteration whatsoever.

Signature Guaranteed:
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EXHIBIT B

FORM OF INVESTMENT LETTER

Education Loan Asset-Backed Trust |
U.S. Bank National Association

Re: Education Loan Asset-Backed Trust I,
Student Loan Asset-Backed Notes, Series 2013-1sNote

Ladies and Gentlemen:

The undersigned (the "Purchaser”) has purchasediends to purchase Education Loan
Asset-Backed Trust I, Student Loan Asset-Backeadldberies 2013-1 Notes issued pursuant to
the Indenture of Trust, dated as of February 1,32086tween Education Loan Asset-Backed
Trust | (the “Issuer”) and U.S. Bank National Asstion (as successor to The Bank of New
York Mellon), as Eligible Lender Trustee and U.&nR National Association (as successor to
The Bank of New York Mellon) as Indenture Trust@be “Trustee”), as previously amended
and supplemented, and an Eleventh Supplementahtinde dated as of November 25, 2013,
between the Issuer and the Trustee (collectivlly,“tindenture”). Capitalized terms used and
not otherwise defined herein shall have the resgeaneanings ascribed to them in the
Indenture.

THIS LETTER, DATED AS OF : , BFFACSIMILE COPY
HEREOF, WILL BE DELIVERED TO THE ABOVE ADDRESSEESONLATER THAN THE
DATE OF PURCHASE.

CERTIFICATION

The undersigned, as an authorized officer or agérthe Purchaser, hereby certifies,
represents, warrants and agrees on behalf of teh&ser as follows:

1. The Purchaser is duly organized, validly exgtamd in good standing under the
laws of the jurisdiction in which it was incorpoedt and is authorized to invest in the Series
2013-1 Notes being purchased hereby. The persesugrg this letter on behalf of the
Purchaser is duly authorized to do so on the Psesteaabehalf.

2. The Purchaser has received (a) a copy of theri@§f Memorandum, dated
November 20, 2013, (the “Offering Memorandum”) tielg to the Series 2013-1 Notes issued
pursuant to the Indenture, and (b) the other writtéormation, if any, described under Schedule
| below, that has been requested by the Purchasmeming the Indenture, the Series 2013-1
Notes, the Issuer, the Guarantee Agencies and i€E. The Purchaser has reviewed and
understands the material to which reference is nradleis paragraph 2 and Schedule | below,
and understands that risks are involved in an invest in the Series 2013-1 Notes. The
Purchaser represents that in making its investdeaision to acquire the Series 2013-1 Notes,
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the Purchaser has not relied on representationsamiges, opinions, projections, financial or
other information or analyses, if any, suppliedittdy any person, including, RBC Capital
Markets and Barclays Capital Inc. each as an inparchaser (collectively, the_*“Initial
Purchasers”), the Issuer, the Guarantee Agentieslrustee or any of their respective affiliates,
except as expressly contained in the Offering Memadum and in the other written information,
if any, described on Schedule | below.

3. The Purchaser has such knowledge and experienti@ancial and business
matters as to be capable of evaluating the menisrisks of an investment in the Series 2013-1
Notes, and the Purchaser (or any account refeoréelow) is able to bear the economic risks of
such an investment.

4. The Purchaser is acquiring the Series 2013-kdN&ir its own account or for
accounts for which it exercises sole investmentrdison and not with a view to or for sale in
connection with any distribution thereof, subjeevertheless to any requirement of law that the
disposition of the Purchaser’s property shall btimes be and remain within its control.

5. The Purchaser understands that the Series 20dels have not been and will
not be registered or qualified under the Securifies or any state securities act or any other
federal or state laws, that none of the Initialdhasers, the Issuer, the Guarantee Agencies or the
Trustee is required to so register the Series 20Mdtes, and that the Series 2013-1 Notes may
be resold only if registered pursuant to the piowis of the Securities Act and all other
applicable federal and state securities laws omnf exemption from any requirement of
registration is available and in compliance witl tesale restrictions set forth in the Indenture.

6. The Purchaser will comply with all applicableléeal and state securities laws,
rules and regulations in connection with any subeatjresale of the Series 2013-1 Notes by the
Purchaser.

7. The Purchaser understands and agrees that itesalf or otherwise transfer all
or any part of its Series 2013-1 Notes only torestitution (a)(i) which the Purchaser reasonably
believes is a “Qualified Institutional Buyer” (agfthed in Rule 144A under the Securities Act)
that will be purchasing such Series 2013-1 Notesampliance with Rule 144A for its own
account or for the account of a “Qualified Instba@l Buyer,” and (ii) which is made aware that
such resale or other transfer is being made irared on Rule 144A or (b) which is an
institutional “Accredited Investor” (as defined Rule 501(a)(1), (2), (3) or (7) under the
Securities Act), and who, in either case, deliviersthe Trustee, the Issuer and the Initial
Purchaser an executed Investment Letter.

8. The Purchaser acknowledges that any proposemnass of a beneficial
ownership interest in the Series 2013-1 Notes lvalldeemed under the Indenture to have made
agreements and representations substantially sitoithose set forth above.

9. The Purchaser is (circle one):
@) a Qualified Institutional Buyer; or

(b) an Accredited Investor.
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10. If the Purchaser is a Qualified Institution Buyplease fill in the following):

@) It is a Qualified Institutional Buyer of thelllmwing type (as described in
Annex A): .

(b) As of (insert a speciéiten or after the last
day of the undersigned’s most recently ended figealr), the undersigned owned or
invested on a discretionary basis (insert a specific dollar

amount) of “eligible securities” (as set forth imAex A);

(c) If the amount specified in clause (b) abovéess than $100,000,000 but
not less than $10,000,000, the undersigned is erdemistered under Section 15 of the
Securities Exchange Act of 1934 (the "Exchange Act”

(d) If the amount specified in clause (b) abovdess than $10,000,000, the
undersigned is a dealer registered pursuant taddeth of the Exchange Act acting in a
riskless principal transaction on behalf of a Qedi Institutional Buyer;

(e) If the undersigned decides to purchase Rulélddcurities for the
accounts of others, it will only purchase Rule 144Acurities for accounts that
independently qualify as Qualified Institutional ygus as defined in Rule 144A (unless
the undersigned is an insurance company (as deddrnbAnnex A and is purchasing for
the account of one or more of its “separate aca&iyas defined in Annex A)); and

() The undersigned’s current fiscal year ends on

11. If the Purchaser is an Accredited InvestorRbechaser is (please check one):

(@) A bank (as defined in Section 3(a)(2hef Securities Act)
or a savings and loan association or other ingiitu{as
defined in Section 3(a)(5)(A) of the Securities JAct

(b) A broker or dealer registered pursuargdction 15 of the
Securities Exchange Act of 1934.

(c)  An insurance company (as defined ini@e@(13) of the
Securities Act).

(d)  An investment company registered unter Ihvestment
Company Act of 1940.

() A Dbusiness development company (as etkfinn
Section 2(a)(48) of the Investment Company Act@®£Q).

(M A Small Business Investment Companynkesl by the

U.S. Small Business Administration under Sectioh(8D
or (d) of the Small Business Investment Act of 1958

B-3



(9)

)

)

()

)

()

_ (m

—(m

A plan established and maintained byatesits political
subdivision, or any agency or instrumentality oftate or
its political subdivisions, for the benefit of g#enployees, if
such plan has total assets in excess of $5,000,000.

An employee benefit plan within the megrof Title | of

the Employee Retirement Income Security Act of 1974
(“ERISA”) whose investment decision to purchase the
Series 2013-1 Notes is made by a plan fiduciargledimed

in Section 3(21) of ERISA, that is either a banlsaaings
and loan association, an insurance company, agisieeed
investment advisor.

An employee benefit plan within the magnof Title | of
ERISA with total assets in excess of $5,000,000.

A self-directed employee benefit plarinim the meaning
of Title | of ERISA whose investment decisions anade
solely by persons that are accredited investothatsterm
is defined in Regulation D as promulgated by theudges
and Exchange Commission.

A private business development compasy defined in
Section 202(a)(22) of the Investment Advisers Adt o
1940).

An organization described in Section(8)B) of the
Internal Revenue Code (tax exempt organization),
corporation, Massachusetts or similar businesst, trois
partnership, not formed for the specific purpose of
acquiring the Series 2013-1 Notes, having totaktasm
excess of $5,000,000.

A trust, with total assets in excess$6f000,000, not
formed for the specific purpose of acquiring thetdéo if

the purchase of the Series 2013-1 Notes is direloyed
person who either alone or with his purchaser
representative(s), has such knowledge and experienc
financial and business matters that he is capalile o
evaluating the merits and risks of an investmenthe
Series 2013-1 Notes.

An entity, all the equity owners of whiare “accredited
investors” within one or more of the above categgmri
Note: An irrevocable trust cannot qualify under sthi
category. The equity owners of a revocable truetits
grantors. If relying upon this category alone,reaquity
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owner must complete a separate copy of this Invastm
Letter.

12.  The Purchaser understands that each of thénd&ecs Series 2013-1 Notes will
bear a legend restricting transfer of the Serids3ZDNotes.

13. The Purchaser understands that it is the I'ssugention that the Series 2013-1
Notes be treated as debt of the Issuer for federame tax purposes, and by its acceptance of its
Series 2013-1 Note, agrees to so treat the SediE3-2 Note and to take no action inconsistent
therewith.

Very truly yours,
By

Name
Title
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SCHEDULE |
Description of other written information that haseh requested by the Purchaser:

None, unless otherwise indicated below.

Very truly yours,

PURCHASER:

By

Name

Title

Address of Purchaser:
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ANNEX A
1. Qualified Institutional Buyer means any of tbédwing institutions:

€)) An institution referred to in any of clausestirough (xiii) below that
owns or invests on a discretionary basis at lea®0%million in “eligible securities”
(defined in Section 2 below). Provided that suwdtitution is buying for its own account
or for the accounts of other Qualified InstitutibBaiyers.

0] Insurance Company An insurance company as defined in
Section 2(13) of the Securities Act of 1933, asauhed (the “Securities Act”). A
purchase by an insurance company for one or morts geparate accounts (as
defined in Section 2(a)(37) of the Investment ConypAct of 1940, as amended
(the “Investment Company Act”)), which separatecarts are not required to be
registered under the Investment Company Act, isnéeketo be a purchase by the
insurance company.

(i) Investment Company An investment company registered under
the Investment Company Act.

(i) Investment Adviser An investment adviser registered under the
Investment Advisers Act of 1940, as amended (theg€$tment Advisers Act”).

(iv)  Corporation A corporation (other than a bank as defined in
Section 3(a)(2) of the Securities Act of a saviagsl loan association or other
institution referenced in Section 3(a)(5)(A) of thecurities Act of a foreign bank
or savings and loan association equivalent inghijit

(v) Partnership A partnership or similar business trust.

(vi)  Plan. A plan established and maintained by a statepiilitical
subdivisions, or any agency or instrumentality ofstate or its political
subdivisions for the benefit of its employees.

(vi)  Employee Benefit Plan An employee benefit plan within the
meaning of Title | of the Employee Retirement In@®ecurity Act of 1974, as
amended.

(viii)  Trust Fund A trust fund whose trustee is a bank or trushgany
and whose participants are exclusively plans of thpes identified in
paragraph (vi) or (vii) above, except trust fund&ttinclude as participants
individual retirement accounts or H.R. 10 plans.

(ix)  Not-for-profit Organization A not-for-profit organization
described in Section 604(c)(3) of the Internal RexeCode of 1986, as amended.
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x) Business Development Company, Section 2(a)(48) business
development company as defined in Section 2(a)(fi&)e Investment Company
Act.

(xi)  Business Development Company, Section 202(a)(22business
development company as defined in Section 202(R)@2 the Investment
Advisers Act.

(xit)  Small Business Investment Companj business development
company licensed by the US Small Business Compagmidistration under
Section 301(c) or (d) of the Small Business InvestiAct of 1958, as amended.

(xiii) Bank A bank as defined in Section 3(a)(2) of the $ities Act, a
savings and loan association or other institutios eeferenced in
Section 3(a)(5)(A) of the Securities Act or a fgreibank or savings and loan
association or equivalent institution that has adited net worth of at least $25
million in its latest annual financial statements.

(b) Dealer. A dealer registered pursuant to Section 15 ef 8ecurities
Exchange Act of 1934, as amended (the “Exchang¥ Acting for its own account or
the accounts of other Qualified Institutional Bugjethat in the aggregate owns or invests
on a discretionary basis at least $10 million afusities of issuers that are not affiliated
with the dealer, provided that securities constiutthe whole or a part of an unsold
allotment to or subscription by a dealer as a gigdnt in a public offering shall not be
deemed to be owned by such dealer.

(c) Dealer Acting in a Riskless Principal Transaction. A dealer registered
pursuant to Section 15 of the Securities Exchange Acting in a riskless principal
transaction on behalf of a Qualified InstitutioBalyer.

(d) Investment Company, Part of a Family. An investment company
registered under the Investment Company Act, ackimgits own account or for the
accounts of other Qualified Institutional Buyenrsattis part of a family of investment
companies (as defined in Rule 144A) which own madlygregate at least $100 million in
eligible securities.

(e) Entity, All of the Equity Owners of which Are Qualified Institutional
Buyers. Any entity, all of the equity owners of whicheaQualified Institutional Buyers,
acting for its own account or the accounts of otQealified Institutional Buyers.

2. Eligible Securities. In determining the aggregate amount of secsrit@ned or
invested on a discretionary basis by an entity,ftlewing instruments and interests shall be
excluded: securities issued by issuers that dileaegfd with the purchaser or, if the purchaser is
an investment company seeking to qualify as a @ealilnstitutional Buyer pursuant to
Section 1(d) above, are part of that purchasemityaof investment companies;” bank deposit
notes and certificates of deposit; loan particgai repurchase agreements; securities owned
but subject to a repurchase agreement; and cugreneyest rate and commodity swaps.
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The value of eligible securities must be calculabeded on cost (or on the basis of
market value if (a) the entity reports its secastholdings in its financial statements on thesasi
of their market value and (b) no current informatisith respect to the cost of those securities
has been published)

In determining the aggregate amount of securitieseal by an entity or invested by the
entity on a discretionary basis, securities owngdubsidiaries of the entity that are consolidated
with the entity in its financial statements preghre accordance with generally accepted
accounting principles may be included if the inuestts of such subsidiaries are managed under
the direction of the entity, except that, unless ¢htity is a reporting company under Section 13
or 15(d) of the Exchange Act, securities owned ighssubsidiaries may not be included if the
entity itself is a majority-owned subsidiary thabwid be included in consolidated financial
statements of another enterprise.
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EXHIBIT C

FLOW OF FUNDS

AMOUNTS

Issuance Proceeds $849,847,860.60
Initial Purchaser Discount $2,195,000.00

Net Issuance Proceeds $847,652,860.60
Transfer to Administration Fund (for
transaction costs net of Initial
Purchaser Discount) $1,046,270.00
Transfer to ARS Purchase Transaction
Account $831,017,500.00
Transfer to Surplus Account $12,788,866.52
Transfer to Reserve Account $2,800,224.08
Release to Issuer $12,369,144.00
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EXHIBIT D

FEES AND EXPENSES

FEES AMOUNTS
Fees paid to Rating Agencies $603,770.00
Combined legal and other fees
and expenses $442,500.00
Total fees and expenses $1,046,270.00
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