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Fitch Takes Various Rating Actions on PHEAA Student Loan Trust i, 2003 Ratings
28 Sep 2010 3:23 PM (EDT)

Fitch Ratings-New York-28 September 2010: Fitch Ratings has affirmed the senior student loan notes and upgraded the
subordinate honds issued by Pennsylvania Higher Education Assistance Agency (PHEAA) Student Loan Trust |, student
ioan asset-backed notes issued under a master trust indenture, dated December 1, 2003. The Rating Outiook is Stable. A
full ratings fist is shown below.

The ratings on the senior notes are affirmed based on the sufficient levei of credit enhancement, consisting of
subordination and overcollateralization to cover the applicable risk factor stresses, The ratings on the subordinate notes
are upgraded to 'AAALS3S from "AA/LE3 based on the sufficient level of credit enhancement, consisting of
overcollateralization, to cover the applicable risk factor stresses.

Fitch has taken the following rating actions:

Pennsylvania Higher Education Assistance Agency (PHEAA) Student Loan Trust [, student loan asset-backed notes, 2003
Master Trust Indenture

~-2003-1 class A-3 affirmed at 'AAALST", Qutlook Stable;

--2004-1 class A-1 affirmed at 'AAALST Qutlook Stable:

--2004-1 ciass A-2 affirmed at 'AAALST, Quilook Stable;

-2004-1 ciass A-3 affirmed at 'AAALST, Qutlook Stable;

--2005-1 class A-1 affirmed at 'AAAILS1"; Outlock Stable;

-2005-1 class A-2 affirmed at 'AAA/LST; Oullock Stable;

~2003-1 class B upgraded to "AAA/LSS' from 'AA/LST,; Outlook Stable.
~2004-1 class B upgraded to "AAALSS from "AALSE, Qutlook Stable,
~-2005-1 class B upgraded to "AAAJLSY from 'AA/LEZ, Outlook Stable.
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Additional information is available at 'www fitchratings.com'
Applicable Criteria and Related Research:

-'Glebal Structured Finance Rating Criteria’, dated Aug. 13, 2010,
--'Raling US Federal Family Education Loan Program Student Loan ABS Criteria’, dated April 11, 2008;
~'Fitch to Gauge Basis Risk in Auction-Rate U.S. FFELP SLABS Review' dated Sept. 22, 2010.

Applicable Criteria and Related Research:

Gleobal Structured Finance Rating Criteria
Rating US Federal Family Education Loan Program Student Loan ABS Criteria
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ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:

HTTP.//FITCHRATINGS COM/UNDERSTANDINGCREBITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE
TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM
THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE
FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM
THE 'CODE OF CONDUCT' SECTION OF THIS SITE.
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