
PHEAA - 2009-2 Floating Rate Student Loan Revenue Notes
Statement to Noteholders
Report Date:  6/30/10         Report Period: 04/01/10 - 6/30/10

A. Pool Balance 3/31/2010 Net Activity 6/30/2010
253,868,978.29$                    (13,784,784.93)$                     240,084,193.36$                    % of Initial 

2,734,053.43$                        (192,354.43)$                         2,541,699.00$                        Pool Balance
256,603,031.72$                    (13,977,139.36)$                     242,625,892.36$                    88.71%

3,497,805.37$                        (325,402.82)$                         3,172,402.55$                        
(115,787.18)$                         100,373.57$                           (15,413.61)$                           

3.139% 3.148%
129.84 130.47
92,896 88,305
45,096 43,054

 

B. Adjusted Pool Balance 3/31/2010 Change 6/30/2010
2,772,164.56$                        (46.56)$                                  2,772,118.00$                        

641,507.58$                           (34,942.85)$                           606,564.73$                           
260,016,703.86$                    (14,012,128.77)$                     246,004,575.09$                    

C. Other Fund Balances 3/31/2010 Change 6/30/2010
   1. Collection Account (includes Payment Clearing Account) 21,164,627.58$                      (6,668,683.53)$                      14,495,944.05$                      
   2. Reserve Account 693,041.64$                           (51,534.06)$                           641,507.58$                           
   3. Capitalized Interest Account 2,772,164.56$                        (46.56)$                                  2,772,118.00$                        
   4. Department Rebate Account 96,782.85$                             (72,837.56)$                           23,945.29$                             

30,841.57$                             (30,841.57)$                           -$                                       
-$                                       -$                                       -$                                       

24,757,458.20$                      (6,823,943.28)$                      17,933,514.92$                      

D. Notes Payable                                            Final Maturity CUSIP Spread 3/31/2010 % 6/30/2010 %
   1. 2009-2 Class A-1 LIBOR Notes                  04/25/2019 709163HU6 0.60% 179,500,000.00$                    66.78% 158,649,167.23$                    63.98%
   2. 2009-2 Class A-2 LIBOR Notes                  01/25/2028 709163HV4 1.10% 89,300,000.00$                      33.22% 89,300,000.00$                      36.02%
   3.  Total Notes Payable 268,800,000.00$                    100.00% 247,949,167.23$                    100.00%

E. Parity Ratio Calculation: 3/31/2010 Change 6/30/2010
   1. Student Loan - Principal 253,868,978.29$                    (13,784,784.93)$                     240,084,193.36$                    
   2. Student Loan - Accrued Borrower Interest Expected to be Capitalized 2,734,053.43$                        (192,354.43)$                         2,541,699.00$                        
   3. Pool Balance (E1 + E2) 256,603,031.72$                    (13,977,139.36)$                     242,625,892.36$                    
   4. Capitalized Interest Account 2,772,164.56$                        (46.56)$                                  2,772,118.00$                        
   5. Specified Reserve Acount Balance 641,507.58$                           (34,942.85)$                           606,564.73$                           
   6. Adjusted Pool Balance (E3+E4+E5) 260,016,703.86$                    (14,012,128.77)$                     246,004,575.09$                    

   7. Outstanding Notes (after giving effect to Distributions to be made on Distribution Date) 247,949,167.23$                    (14,463,147.94)$                     233,486,019.29$                    
   8. Net Assets (E6 - E7) 12,067,536.63$                      451,019.17$                           12,518,555.80$                      
   9. Parity Ratio (E6/E7)  Initial Parity Ratio includes Temporary Student Loan Subaccount 1.0487 1.0536

I.  Series 2009-2 Floating Rate Notes - Asset & Liability Summary

   7. Weighted Average Remaining to Maturity (in months)

   3.  Total Pool Balance

   6. Weighted Average Coupon Rate

   1.  Student Loan  - Principal Balance

   4.  Student Loan - Accrued Borrower Interest Balance
   5.  Accrued Interest Subsidy & Special Allowance (Net of Lender Origination Fees)

   7.  Total - Other Account Balances

   5. Temporary Costs of Issuance Subaccount
   6. Temporary Student Loan Subaccount

   2.  Interest expected to be Capitalized

   3  Adjusted Pool Balance (A4 + B1 + B2)
   2. Specified Reserve Account Balance (greater of .25% of the pool balance or .15% of initial pool balance)

   9. Number of Borrowers
   8. Number of Loans

   1. Capitalized Interest Account



PHEAA - 2009-2 Floating Rate Student Loan Revenue Notes
Statement to Noteholders
Report Date:  6/30/10         Report Period: 04/01/10 - 6/30/10

   II.   Series 2009-2 FRN Transactions and Accruals                          
Beg/End Qtr Balances

A.      Student Loan Cash Principal Activity 253,868,978.29             
   1  Borrower Payments (6,761,015.17)$                  
   2  Claim Payments (5,755,887.13)$                  
   3  Consolidation Payoffs (2,068,991.66)$                  
   4  Other Cash Payments from Servicer 21,988.00$                        
   5  Acquisitions / Sales -$                                   
   6  Total Principal Cash Activity (14,563,905.96)$                

B.      Student Loan Non-Cash Principal Activity
   1  Capitalized Interest 783,950.43$                      
   2  Cancellations / Reissues -$                                   
   3  Amounts due to / (from) Servicer for non-cash adjustments (327.83)$                            
   4  Amounts due to / (from) Guarantor - Ins fees -$                                   
   5  Amounts due to / (from) Dept. of Ed. -$                                   
   6  Borrower Benefit reductions -$                                   
   7  Other Non-Cash Adjustments (4,501.57)$                         
   8  Total Non-Cash Principal Activity 779,121.03$                      

C.      Total Student Loan Principal Activity (13,784,784.93)$                240,084,193.36$           

D.      Student Loan Cash Interest Activity 3,382,018.19                 
   1  Borrower Payments (includes Late Fees) (1,122,279.77)$                  
   2  Claim Payments (65,821.43)$                       
   3  Consolidation Payoffs (27,642.33)$                       
   4  Other Cash Payments from Servicer (includes Late Fees) -$                                   
   5  Acquisitons / Sales -$                                   
   6  Subsidy Payments (ISP) (178,711.63)$                     
   7  Special Allowance Payments (SAP) 294,752.02$                      
   8  Total Interest Collections (1,099,703.14)$                  

E.      Student Loan Non-Cash Interest Activity
   1  Borrower Accruals 1,712,367.41$                   
   2  Interest Subsidy Payment Accrual 170,058.95$                      
   3  Special Allowance Payment Accrual Estimate (185,472.56)$                     
   4  Capitalized Interest (783,950.43)$                     
   5  Amounts due to / (from) Servicer for non-cash adjustments -$                                   
   6  Other Adjustments (38,329.48)$                       
   7  Total Non-Cash Interest Activity 874,673.89$                      

F.      Total Student Loan Interest Activity (225,029.25)$                     3,156,988.94$               

G.      Non-Reimbursable Losses During Collection Period (124,312.63)$                     

H.      Cumulative Non-Reimbursable Losses to Date (260,647.60)$                     
243,241,182.30$           



PHEAA - 2009-2 Floating Rate Student Loan Revenue Notes
Statement to Noteholders
Report Date:  6/30/10           Report Period:  4/01/10 - 06/30/10                              

 III.  Series 2009-2 FRN - Collection Account Reconciliation
Cash Receipts & Disbursements for the period             

Beginning Cash Balance 21,941,722.46$                      
A. Principal Cash Collections

1 Principal Payments Received - Borrower Payments 6,761,015.17$                        
2 Principal Payments Received - Claim Payments 5,755,887.13$                        
3 Principal Payments Received - Consolidation Payoffs 2,068,991.66$                        
4 Principal Payments Received - Other Payments from Servicer (21,988.00)$                            
5 Principal Payments Received - Sales -$                                        
6 Total Principal Collections 14,563,905.96$                      

B. Interest Cash Collections
1 Interest Payments Received - Borrower Payments 1,122,279.77$                        
2 Interest Payments Received - Claim Payments 65,821.43$                             
3 Interest Payments Received - Consolidation Payoffs 27,642.33$                             
4 Interest Payments Received - Other Payments from Servicer (includes Late Fees) -$                                        
5 Interest Payments Received - Interest Subsidy & Special Payments -$                                        
6 Interest Payments Received - Sales -$                                        
7 Total Interest Collections 1,215,743.53$                        

C. Reimbursements from Servicer 355.47$                                  
D. Reimbursements from Guarantor for Insurance Fee Cancellations -$                                        
E. Reimbursements from Dept. of Ed. for Origination Fee Cancellations -$                                        
F. Transfer from Cost of Issuance 30,840.00$                             
G. Transfer from Temp Loan Account -$                                        

Transfer from Reserve Fund 51,522.42$                             
H. Transfers to Department Rebate Account (43,202.83)$                            
I. Investment Earnings

1 Collection Account Investment Earnings 610.29$                                  
3 Payments Clearing Account Investment Earnings -$                                        
4 Acquisition Fund Investment Earnings -$                                        
5 Capitalized Bond Interest Fund Investment Earnings -$                                        
6 Reserve Fund Investment Earnings -$                                        
7 Total Investment Earnings 610.29$                                  

J. Funds Previously Remitted - Cash Disbursements
1 Consolidation rebate fees to Dept. of Ed. (209,208.70)$                          
2 Servicing Fees (434,335.30)$                          
3 Trustee Fees (16,938.08)$                            
4 Interest Payments - LIBOR & ARS Notes (919,130.83)$                          
5 Principal Payments - LIBOR & ARS Notes (20,850,832.77)$                     
6 Funds transferred for Accelerated Prepayments -$                                        
7 Funds released to Issuer from the Trust -$                                        
8 Total Previously Remitted Fees (22,430,445.68)$                     

K. Total Cash Available at 06/30/10 (Collection Account) 15,331,051.62$                      



PHEAA - 2009-2 Floating Rate Student Loan Revenue Notes
Statement to Noteholders
Report Date:  6/30/10         Report Period: 04/01/10 - 6/30/10

   IV.   Series 2009-2 FRN - Notes Payable Detail

Reset Date 3m LIBOR
A. LIBOR Rate Reset 04/26/10 0.31578%

B. LIBOR Rate Interest Calcualtion Spread Interest Rate Payment Date # of Days Start Date End Date Interest Payment
2009 2 FRN A-1 LIBOR Notes 0.60% 0.91578% 7/26/2010 91 4/26/2010 7/25/2010 367,255.11$            
2009 2 FRN A-2 LIBOR Notes 1.10% 1.41578% 7/26/2010 91 4/26/2010 7/25/2010 319,584.81$            

Total - 2006-2 FRN Interest Payable 686,839.92$            



PHEAA - 2009-2 Floating Rate Student Loan Revenue Notes
Statement to Noteholders
Report Date:  6/30/10         Report Period: 04/01/10 - 6/30/10

   V.   Principal Distributions and Reserve Fund Reconciliation

A. Distribution Amounts thru 7/26/10 Combined 2009-2 Class A-1 2009-2 Class A-2
1 Quarterly Interest Due 686,839.92$             367,255.11$              319,584.81$           
2 Quarterly Interest Paid 686,839.92$             367,255.11$              319,584.81$           
3   Interest Shortfall -$                          -$                           -$                        

4 Interest Carryover Due -$                          -$                           -$                        
5 Interest Carryover Paid -$                          -$                           -$                        
6   Interest Carryover -$                          -$                           -$                        

7 Quarterly Principal Paid 14,463,147.94$        14,463,147.94$         -$                        

8 Total Distribution Amount 15,149,987.86$        14,830,403.05$         319,584.81$           

B. Principal Distribution Amount Reconciliation Actual Distribution Class A Note
1 Adjusted Pool Balance as of 3/31/10 260,016,703.86$      Principal Shortfall
2  less: Current Adjusted Pool Balance (6/30/10) 246,004,575.09$      
3  Principal Distribution Amount  (B1 - B2) 14,012,128.77$        
4 Plus:  Principal Shortfall from Previous Collection Period
5 Total Principal Distribution Amount ( B3 + B4) 14,012,128.77$        14,463,147.94$         -$                        

C. Reserve Account Reconciliation
1 Beginning Period Balance (4/1/10) 693,041.64$             
2 Deposits to Reserve Fund
3 Interest Earned 17.12$                      
4 Transfer of Interest Earned to the Collection Account (28.76)$                     
5 Transfer of Excess Reserve to the Collection Account (51,522.42)$              
6 Total Reserve Fund Balance Available at 06/30/10 641,507.58$             
7 Less:  Reserve Fund Investment Earnings Pending Transfer to Collection Account
8 Total Adjusted Reserve Fund Balance Available (06/30/10) 641,507.58$             
9 Specified Reserve Fund Balance (greater of .25% of the pool balance or .15% of initial pool balance) 606,564.73$             

10 Excess Reserve - Transfer to/ (from) Collection Account 34,942.85$               

D. LIBOR Note Balances 4/26/2010 Paydown Factors 7/26/2010
1 2009-2 FRN A-1 LIBOR Notes 158,649,167.23$                 14,463,147.94$        144,186,019.29$       

2009-2 A-1 Pool Factor 0.8838394                           0.0805746$              0.8032647$               

2009-2 FRN A-2 LIBOR Notes 89,300,000.00$                   -$                          89,300,000.00$         
2009-2 A-2 Pool Factor 1.0000000                           0.0000000 1.0000000                 

Total Notes Outstanding 247,949,167.23$                 14,463,147.94$        233,486,019.29$       
Total Note Pool Factor 0.9224299$                         0.0538064$              0.8686236$               



PHEAA - 2009-2 Floating Rate Student Loan Revenue Notes
Statement to Noteholders
Report Date:  6/30/10        Report Period: 04/01/10 - 6/30/10

  VI.   Series 2009-2 FRN - Priority of Distributions (Issuer Order) 7/26/2010

Section 8.11 Available Funds Balance
Total Available Funds (Section III - J) 15,331,051.62$                 
Transfer from Reserve Account 34,942.85$                        15,365,994.47$                 
Transfer from Temporary Cost of Issueance Subaccount to Collection Account 15,365,994.47$                 
Transfer Investment Interest to Collection Account 15,365,994.47$                 
The Trustee shall make the following deposits and distributions in the order and priority set forth below:

( a ) to deposit to the Department Rebate Account an amount sufficient to make the balance in the Dept Rebate
Account, after taking into consideration funds then on deposit therein, equal to the Dept Rebate Interest Amt; -$8,784.89 15,374,779.36$                 

( b ) Payments to the Dept of Ed for Consolidation Rebate Fees (Requisition issued) 68,931.79$                        15,305,847.57$                 

( c ) amounts due to the Trustee under Secton 6.6 other than for extraordinary services; 15,811.40$                        15,290,036.17$                 

( d ) to the Servicer; the Primary Servicing Fee (Requisition issued) 140,048.31$                      15,149,987.86$                 

( e ) Interest payments to Class A Noteholders
     2009-2 Class A-1 Noteholders interest payment 367,255.11$                      
     2009-2 Class A-2 Noteholders interest payment 319,584.81$                      
Total interest payments to Class A Noteholders and Counterparties 686,839.92$                      14,463,147.94$                 

( f ) Specified Reserve Account Balance; -$                                   14,463,147.94$                 

( g ) Class A Noteholders Principal Distribution Amount, in order
     sequentially to Class A-1 Noteholders until paid in full 14,012,128.77$                 451,019.17$                      
     sequentially to Class A-2 Noteholders until paid in full -$                                   

( h ) to the Trustee, the aggregate unpaid amounts due to the Trustee for extraordinary services under -$                                   451,019.17$                      
the Indenture

( i ) to the Servicer, the aggregate unpaid amount fo the Carryover Servicing Fee, if any; and -$                                   451,019.17$                      

( j ) to the Noteholders, as accelerated payments of principal on the Notes in the following order: 451,019.17$                      -$                                   
     1. to the Class A-1 Noteholders, pro rata, based on the related principal amount Outstanding held by each
     such Noteholder until paid in full
     2. to the Class A-2 Noteholders, pro rata based on the related principal amount Outstanding held by -$                                   
     such Noteholder, until paid in full

( k) to the Certificateholders, after all Notes have been paid in full, the remainder, without preference or 
priority, in proportion to each such Certicateholder's respective interest as set forth in the -$                                   -$                                   
related Certificate



PHEAA - 2009-2 Floating Rate Student Loan Revenue Notes
Statement to Noteholders
Report Date:  6/30/10         Report Period: 04/01/10 - 6/30/10

Wgt. Avg. 
Coupon Number of Loans Principal Balance

Wgt. Avg. 
Coupon Number of Loans Principal Balance

% $ % $ % % $ % $ %
3/31/2010 3/31/2010 3/31/2010 3/31/2010 3/31/2010 6/30/2010 6/30/2010 6/30/2010 6/30/2010 6/30/2010

     Borrower Status Distribution:
1 Interim

     In-School 1.942% 766            0.82% 2,271,823.99$        0.89% 1.925% 601             0.68% 1,859,791.01$        0.77%
     Grace 1.939% 174            0.19% 435,711.65$           0.17% 2.031% 202             0.23% 536,789.24$           0.22%
Total - Interim 0.000% 940            1.01% 2,707,535.64$        1.07% 0.000% 803             0.91% 2,396,580.25$        1.00%

2 Deferment 2.656% 14,986       16.13% 45,359,163.76$      17.87% 2.681% 13,494        15.28% 40,237,788.79$      16.76%

3 Forebearance 3.373% 10,074       10.84% 35,221,980.58$      13.87% 3.410% 9,590          10.86% 34,560,680.21$      14.40%

4   Repayment % of Repay % of Repay % of Repay % of Repay
      Current 3.259% 55,269       82.62% 138,106,052.85$    80.96% 3.237% 53,914        83.97% 134,007,417.79$    82.50%
     31-60 Days Delinquent 3.125% 3,143         4.70% 9,108,214.49$        5.34% 3.215% 3,287          5.12% 9,211,655.18$        5.67%
     61-90 Days Delinquent 3.037% 1,684         2.52% 4,754,502.69$        2.79% 3.307% 1,896          2.95% 5,224,353.78$        3.22%
     91-120 Days Delinquent 3.224% 1,157         1.73% 3,654,450.75$        2.14% 3.061% 1,255          1.95% 3,327,134.03$        2.05%
     121-150 Days Delinquent 3.028% 830            1.24% 2,428,031.83$        1.42% 3.375% 948             1.48% 2,990,274.69$        1.84%
     151-180 Days Delinquent 2.904% 715            1.07% 2,087,695.76$        1.22% 2.940% 641             1.00% 1,684,035.30$        1.04%
     181-210 Days Delinquent 3.020% 719            1.07% 2,158,341.41$        1.27% 3.079% 548             0.85% 1,614,509.32$        0.99%
     211-240 Days Delinquent 3.001% 497            0.74% 1,392,907.85$        0.82% 3.126% 461             0.72% 1,300,006.25$        0.80%
     241-270 Days Delinquent 3.186% 457            0.68% 1,426,363.80$        0.84% 2.763% 424             0.66% 1,208,250.73$        0.74%
     271-300 Days Delinquent 3.533% 861            1.29% 2,420,047.02$        1.42% 2.941% 461             0.72% 1,399,958.11$        0.86%
     301-330 Days Delinquent 3.418% 172            0.26% 508,804.31$           0.30% 3.667% 113             0.18% 441,274.02$           0.27%
     > 330 Days Delinquent 3.070% 10              0.01% 20,524.04$             0.01% 2.771% 20               0.03% 36,942.18$             0.02%
     Credit balances 484            0.72% (15,785.34)$            -0.01% 242             0.38% (9,431.56)$             -0.01%
     Claims in Process 3.432% 897            1.34% 2,526,813.43$        1.48% 3.046% 195             0.22% 427,982.22$           0.18%
     Rejected claims (uninsured) 6.800% 1                0.00% 3,333.42$               0.00% 3.938% 13               0.01% 21,782.07$             0.01%
Total - Repayment 3.234% 66,896       72.01% 170,580,298.31$    67.19% 3.214% 64,418        72.95% 162,886,144.11$    67.85%

Total Portfolio 3.139% 92,896       100.00% 253,868,978.29$    100.00% 3.148% 88,305        100.00% 240,081,193.36$    100.00%

Note:  Delinquent means more than 30 days past due

  VIII.   Series 2009-2 Portfolio Characteristics                                                       



PHEAA - 2009-2 Floating Rate Student Loan Revenue Notes

Statement to Noteholders
Report Date:  6/30/10         Report Period: 04/01/10 - 6/30/10

Actual Ending
Quarter End Date Pool Balance

6/30/2010 242,625,892.36$     
3/31/2010 256,603,031.72$     

  IX.   Payment History and CPRs

Since Issued
CPR

14.600%
13.752%




