PHEAA - 2014-3 Floating Rate Student Loan Asset-Backed Notes
Statement to Noteholders
Report Date: 11/30/17 Report Period: 11/01/17 - 11/30/17

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

$ amount per $1,000 of
original principal balance
Series Class Principal paid of applicable Note
2014-3 Floating Rate Notes A $ 4,891,031.26 $ 0.775001
2014-3 Floating Rate Notes B $ - 3 -

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

$ amount per $1,000 of
original principal balance
Series Class Interest paid of applicable Note
2014-3 Floating Rate Notes A $ 529,020.68 $ 0.838252
2014-3 Floating Rate Notes B $ 3553225 $ 2.277708
(c) the component amounts used in determining the Class B Interest Cap;
Amount
(a) # of days in year / 360 1.01389
multiplied by difference between (i) & (ii)
(i) non-principal amounts due to Issuer $ 1,601,083.10
(ii) non-principal amounts payable to Department $ 606,431.80
Total $ 1,008,465.90
less
(b) accrued Trust expenses $ 181,967.92
less
(c) Class A Noteholders' Interest Distribution Amount $ 529,020.68
Class B Insterest Cap $ 297,477.30
(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 $ 358,748,106.51

()  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 $ 337,594,148.52 0.5349297
2014-3 Floating Rate Notes B $ 15,600,000.00 1.0000000

(9) 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 1.32750% 0.59% 1.91750%
2014-3 Floating Rate Notes B 1.32750% 1.50% 2.82750%
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Report Date:

(h)

11/30/17 Report Period: 11/01/17 - 11/30/17

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;

Servicing Fees paid during period
Servicing Fees unpaid

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

Administrative Fees paid during period
Other Administration Expenses

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

Indenture Trustee Fees paid during the period

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

Eligible Lender Trustee Fees paid during period

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

Owner Trustee Fees paid during period

the amount of the aggregate Realized Losses, if any, for the related Collection Period;

Amount
$ 87,078.28
$
Amount
$ 90,909.78
$ B
$ amount per $1,000 of
original principal balance
Amount of applicable Note(s)
$ 2,979.86 $ 0.0046078
Amount
$ 1,000.00
Amount
$
$ 2,064,836.31

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

In School
In Grace

Total Interim
Deferment

Forebearance

Repayment

Current
31-60 Days Delinquent
61-90 Days Delinquent
91-120 Days Delinquent
121-180 Days Delinquent
181-270 Days Delinquent
> 271 Days Delinquent

Total - Repayment

Total Portfolio

Principal Balance

% of Total Portfolio*

$ 359,759.80 0.10%
$ 116,326.70 0.03%
$ 476,086.50 0.13%
$ 27,031,067.46 7.60%
$ 37,831,226.98 10.63%
% of Repayment

$ 247,252,774.26 85.11%

$ 12,475,660.12 4.29%

$ 8,223,141.59 2.83%

$ 4,240,647.12 1.46%

$ 7,450,589.72 2.56%

$ 7,077,838.99 2.44%

$ 3,802,942.88 1.31%

$ 290,523,594.68 81.64%
$ 355,861,975.62 100.00%

*Percentages may not sum to 100% due to rounding
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(0) 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 per $1,000 of
original principal balance

Amount of applicable Note(s)
Principal Purchased by Servicer - -
Borrower Interest purchased by Servicer

S|H O

$
$
Total aggregate Purchase Amounts for Student Loans $

(g) 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

951,042.01
Capitalized Interest Account after Distributions -

$
$
(n  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
2. Monthly Consolidation Loan Rebate Fee

267,893.17
219,045.67

@ &

(s) the Parity Ratio; and

1. Student Loan - Principal

2. Student Loan - Accrued Borrower Interest Expected to be Capitalized
3. Pool Balance (s1 + s2)

4. Capitalized Interest Fund

5. Specified Reserve Fund Balance

6. Adjusted Pool Balance (s3+s4+s5)

7. Outstanding Notes (after giving effect to Distributions to be made on Distribution Date)

8. Senior Outstanding Notes (after giving effect to Distributions to be made on Distribution Date)
9. Net Assets (s6 - S7)

10. Parity Ratio (s6/s7)

11. Senior Parity Ratio (s6/s8)

(t) the Specified Overcollateralization Amount. $ 6,505,000.00
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11/30/2017

355,861,975.62
2,886,130.89
358,748,106.51

951,042.01

359,699,148.52

353,194,148.52
337,594,148.52
6,505,000.00
1.0184
1.0655
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