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PHEAA - 2014-3 Floating Rate Student Loan Asset-Backed Notes
Statement to Noteholders
Report Date:  08/31/16                                  Report Period: 08/01/16 - 08/31/16

Pursuant to Section 4.20 and Exhibit E of the Indenture of Trust the following information is provided  by the Issuer to the extent applicable.  

Exhibit E:
(a) the amount of distribution allocable to principal of the Notes of each Class with respect to such Distribution Date;

Series Class Principal paid

$ amount per $1,000 of 
original principal balance 

of applicable Note
2014-3 Floating Rate Notes A 6,035,089.72$                      0.956281$                          
2014-3 Floating Rate Notes B -$                                      -$                                   

(b) the amount of the distribution allocable to interest on the Notes of each Class with respect to such Distribution Date;

Series Class Interest paid

$ amount per $1,000 of 
original principal balance 

of applicable Note
2014-3 Floating Rate Notes A 432,100.25$                         0.684678$                          
2014-3 Floating Rate Notes B 28,071.54$                           1.799458$                          

(c) the component amounts used in determining the Class B Interest Cap;

Amount
(a) # of days in year / 360 1.01667

multiplied by difference between (i) & (ii)
(i) non-principal amounts due to Issuer 2,041,531.21$                      
(ii) non-principal amounts payable to Department 1,003,497.48$                      

Total 1,055,334.29$                      
less

(b) accrued Trust expenses 330,752.35$                         
less

(c) Class A Noteholders' Interest Distribution Amount 432,100.25$                         

Class B Insterest Cap 292,481.69$                         

(d) the Class B Carry-Over Amount;

Amount
Class B Carry-Over during period -$                                      
Class B Carry-Over from prior periods -$                                      
interest on Class B Carry-Over from prior periods -$                                      

Class B Carry-Over Amount -$                                      

(e) the Pool Balance, or the Adjusted Pool Balance, as applicable, as of the close of business on the last day of the preceding Collection Period;

Pool Balance of 2014-3 FRN Trust 451,622,464.75$                  

(f) the aggregate Outstanding Amount of each Class of Notes as of such Distribution Date, after giving effect to payments allocated to principal
reported above;

Series Class Principal Note Balance Note Pool Factor
2014-3 Floating Rate Notes A 430,179,147.49$                  0.6816339
2014-3 Floating Rate Notes B 15,600,000.00$                    1.0000000

(g) the interest rate applicable to each Class of Notes during the Collection Period related to such Distribution Date;

Series Class 1 Month Libor Rate Spread Interest Rate
2014-3 Floating Rate Notes A 0.52439% 0.59% 1.11439%
2014-3 Floating Rate Notes B 0.52439% 1.50% 2.02439%
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(h) the amount of the Servicing Fees paid to the Servicer on such Distribution Date, 
and the amount, if any, of the Servicing Fees remaining unpaid after giving effect to any such payments;

Amount
Servicing Fees paid during period 106,948.80$                         
Servicing Fees unpaid -$                                      

(i) the amount of the Administration Fee paid to the Administrator on such Distribution Date;

Amount
Administrative Fees paid during period 114,434.17$                         
Other Administration Expenses 100,000.00$                         

(j) the amount of fees paid to the Indenture Trustee on such Distribution Date;

Amount

$ amount per $1,000 of 
original principal balance 

of applicable Note(s)
Indenture Trustee Fees paid during the period 3,869.38$                             0.0059833$                        

(k) the amount of fees paid to the Eligible Lender Trustee on such Distribution Date;

Amount
Eligible Lender Trustee Fees paid during period 1,000.00$                             

(l) the amount of fees paid to the Owner Trustee on such Distribution Date;

Amount
Owner Trustee Fees paid during period 4,500.00$                             

(m) the amount of the aggregate Realized Losses, if any, for the related Collection Period; 1,390,494.12$                    

(n) the balance of Student Loans that are delinquent in each delinquency period as of the end of such Collection Period;

Principal Balance % of Total Portfolio

In School 807,365.76$                         0.18%
In Grace 322,562.13$                         0.07%

Total Interim 1,129,927.89$                      0.25%

Deferment 38,980,215.79$                    8.72%

Forebearance 55,782,050.68$                    12.48%
  Repayment % of Repayment
      Current 296,249,692.03$                  84.35%
     31-60 Days Delinquent 13,213,530.14$                    3.76%
     61-90 Days Delinquent 10,257,115.40$                    2.92%
     91-120 Days Delinquent 7,433,422.85$                      2.12%
     121-180 Days Delinquent 11,010,082.67$                    3.13%
     181-270 Days Delinquent 8,093,496.87$                      2.30%
     > 271 Days Delinquent 4,966,222.73$                      1.41%
Total - Repayment 351,223,562.69$                  78.55%
Total Portfolio 447,115,757.05$                  100.00%
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(o) the amount of any Class A Noteholders'  Interest Shortfall, and the amount of and Class B Noteholders' Interest Shortfall, if any, as calculated 
with respect to such Distribution Date and the change in such amounts from the preceding statement;

Amount of Shortfall
Interest shortfalls on Class A Notes -$                                      
Interest shortfalls on Class B Notes -$                                      

Change from preceding 
period

Interest shortfalls on Class A Notes N/A
Interest shortfalls on Class B Notes N/A

(p) the aggregate purchase amounts for Student Loans, if any, that were purchased by the Servicer from the Trust
during such Collection Period;

Amount

$ amount per $1,000 of 
original principal balance 

of applicable Note(s)
Principal Purchased by Servicer -$                                      -$                                   
Borrower Interest purchased by Servicer -$                                      -$                                   
Total aggregate Purchase Amounts for Student Loans -$                                      -$                                   

(q) the balance of the Reserve Fund and the Capitlaized Interest Fund on such Distribution Date, after giving effect to 
changes therein on such Distribution Date;

Reserve Account Balance after Distributions 1,129,056.16$                      
Capitalized Interest Account after Distributions -$                                      

(r) the amounts required to be deposited in the Department Rebate Fund, and to pay any amounts required
to be paid to the Department;

1. Department Rebate Account 591,364.43$                         
2. Monthly Consolidation Loan Rebate Fee 264,537.09$                         

(s) the Parity Ratio; and 8/31/2016

   1. Student Loan - Principal 447,115,757.05$        
   2. Student Loan - Accrued Borrower Interest Expected to be Capitalized 4,506,707.70$            
   3. Pool Balance (s1 + s2) 451,622,464.75$        
   4. Capitalized Interest Fund -$                            
   5. Specified Reserve Fund Balance 1,129,056.16$            
   6. Adjusted Pool Balance (s3+s4+s5) 452,751,520.91$        

   7. Outstanding Notes (after giving effect to Distributions to be made on Distribution Date) 445,779,147.49$        
   8. Senior Outstanding Notes (after giving effect to Distributions to be made on Distribution Date) 430,179,147.49$        
   9. Net Assets (s6 - s7) 6,972,373.42$            
   10. Parity Ratio (s6/s7) 1.0156
   11. Senior Parity Ratio (s6/s8) 1.0525

(t) the Specified Overcollateralization Amount. 6,972,373.42$                      
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