
PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

A. Student Loan Portfolio and Fund Balance 12/10/03 Net Activity 12/31/03
387,058,711.83$                    (3,931,040.30)$                       383,127,671.53$                    

696,595.35$                           92,094.42$                             788,689.77$                           
387,755,307.18$                    (3,838,945.88)$                       383,916,361.30$                    

1,741,646.84$                        121,528.47$                           1,863,175.31$                        
-$                                       43,067.49$                             43,067.49$                             

4.56% 4.50%
149.00 147.95
82,544 82,230
43,017 42,967

 

B. Reserve Fund 12/10/03 Change 12/31/03
4,000,000.00$                        770.00$                                  4,000,770.00$                        

500,000.00$                           500,000.00$                           
4,000,000.00$                        770.00$                                  4,000,770.00$                        

C. Other Fund Balances 12/10/03 Change 12/31/03
394,600,000.00$                    (393,258,099.68)$                   1,341,900.32$                        

-$                                       4,792,863.20$                        4,792,863.20$                        

D. Notes and Certificates CUSIP Spread 12/10/03 %  01/26/04 %
   1  Class A-1 LIBOR Notes 71722T AD6 0.06% 200,000,000.00$                    50.00% 198,000,000.00$                    49.75%
   2  Class A-2 ARS Notes 71722T AA2 ARS 90,000,000.00$                      22.50% 90,000,000.00$                      22.61%
   3  Class A-3 ARS Notes 71722T AB0 ARS 90,000,000.00$                      22.50% 90,000,000.00$                      22.61%
   4  Class B-1 ARS Notes 71722T AC8 ARS 20,000,000.00$                      5.00% 20,000,000.00$                      5.03%
   8  Total Notes and Certificates 400,000,000.00$                    100.00% 398,000,000.00$                    100.00%

I.  Series 2003-1  Asset and Liability Summary

   7  Weighted Avg Remaining to Maturity (in months)

   3.  Total Pool Balance

   6  Weighted Average Coupon Rate

   2.  Interest Expected to be Capitalized
   1.  Financed Student Loans - Principal Balance

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

   8  Number of Loans
   9  Number of Borrowers

   2  Revenue Fund (including sub-accounts & Intransits from Servicer)

   1  Reserve Fund (1.00%)
   2  Reserve Fund Floor
   3  Current Reserve Account Balance

   1  Acquisition Fund



PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

   II.   Series 2003-1 Transactions and Accruals                            12/10/03       thru          12/31/03
Beg/End Balances

A.      Student Loan Cash Principal Activity -                                 
   1  Borrower Payments (2,539,205.84)$                  
   2  Claim Payments -$                                   
   3  Consolidation Payoffs (1,407,089.40)$                  
   4  Other Cash Payments from Servicer (11,018.25)$                       
   5  Acquisitions / Sales 387,079,313.50$               
   5  Total Principal Cash Activity 383,122,000.01$               

B.      Student Loan Non-Cash Principal Activity
   1  Capitalized Interest 14,147.84$                        
   2  Cancellations/Reissues -$                                   
   3  Amounts due to / (from) Servicer for non-cash adjustments (6,040.05)$                         
   4  Amounts due to / (from) Dept. of Ed. (222.51)$                            
   5  Borrower Benefit reductions (2,213.76)$                         
   6  Other Non-Cash Adjustments
   4  Total Non-Cash Principal Activity 5,671.52$                          

C.      Total Student Loan Principal Activity 383,127,671.53$               383,127,671.53$            

D.      Student Loan Cash Interest Activity -                                 
   1  Borrower Payments (869,992.63)$                     
   2  Claim Payments -$                                   
   3  Consolidation Payoffs (7,719.32)$                         
   4  Other Cash Payments from Servicer (includes Late Fees) (59.98)$                              
   5  Acquisitons / Sales 1,741,646.84$                   
   6  Subsidy Payments (ISP) -$                                   
   7  Special Allowance Payments (SAP) -$                                   
   8  Total Interest Collections 863,874.91$                      

E.      Student Loan Non-Cash Interest Activity
   1  Borrower Accruals (includes Late Fees) 1,012,365.13$                   
   2  Interest Subsidy Payment Accrual 29,990.80$                        
   3  Special Allowance Payment Accrual Estimate 13,101.16$                        
   4  Capitalized Interest (14,147.84)$                       
   5  Amounts due to / (from) Servicer for non-cash adjustments (15.76)$                              
   5  Other Adjustments 1,098.87$                          
   6  Total Non-Cash Interest Activity 1,042,392.36$                   

F.      Total Student Loan Interest Activity 1,906,267.27$                   1,906,267.27$               

G.      Non-Reimbursable Losses During Collection Period -$                                   

H.      Cumulative Non-Reimbursable Losses to Date -$                                   
385,033,938.80$            



PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

 III.  Cash Receipts & Disbursements for the Period 12/10/03 thru 12/31/03 12/31/03

A. Principal Cash Collections
1 Principal Payments Received - Borrower Payments 2,539,205.84$                          
2 Principal Payments Received - Claim Payments -$                                          
3 Principal Payments Received - Consolidation Payoffs 1,407,089.40$                          
4 Principal Payments Received - Other Payments from Servicer 11,018.25$                               
5 Total Principal Collections 3,957,313.49$                          

B. Interest Cash Collections
1 Interest Payments Received - Borrower Payments 869,992.63$                             
2 Interest Payments Received - Claim Payments -$                                          
3 Interest Payments Received - Consolidation Payoffs 7,719.32$                                 
4 Interest Payments Received - Other Payments from Servicer (includes Late Fees) 59.98$                                      
5 Interest Payments Received - Interest Subsidy & Special Payments
6 Total Interest Collections 877,771.93$                             

C. Reimbursements from Servicer for Non-Cash transactions -$                                          

C. Reimbursements from Dept. of Ed. for Origination Fee Cancellations -$                                          

D. Transfer from Acquisition Fund 1,028,554.21$                          

E. Transfers from Reserve Fund

F. Investment Earnings
1 Revenue Fund Investment Earnings -$                                          
2 Distribution Account Investment Earnings -$                                          
3 Payments Clearing Account Investment Earnings -$                                          
4 Acquisition Fund Investment Earnings 192.50$                                    
5 Reserve Fund Investment Earnings 770.00$                                    
6 Total Investment Earnings 962.50$                                    

G. Funds Previously Remitted - Cash Disbursements
1 Consolidation rebate fees to Dept. of Ed. -$                                          
2 Servicing Fees -$                                          
3 Trustee Fees-Paid from Acquisition Fund -$                                          
4 Administration Fees -$                                          
5 Broker Dealer/Auction Agent Fees (42,222.22)$                              
6 Derivative Payments Paid to Counterparties -$                                          
7 Interest Payments - LIBOR Notes & Auction Rate Notes -$                                          
8 Principal Payments - LIBOR Notes & Auction Rate Notes -$                                          
9 Funds released to Depositor from the Trust -$                                          
9 Total Previously Remitted Fees (42,222.22)$                              

H. Total Cash Available at 12/31/03 (Revenue Fund and sub-accounts) 5,822,379.91$                          



PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

   IV.   Auction Rate Securities Detail                                                              

A. Auction Rate Securities Paid During Collection Period
1 Security Description Payment Date Interest Rate # of Days Start Date End Date Interest Payment

Class A-2 ARS Notes 1 -$                            
Class A-2 ARS Notes -$                            
Class A-2 ARS Notes -$                            
Total Class A-2 ARS Interest paid -$                            

Class A-3 ARS Notes 1 -$                            
Class A-3 ARS Notes -$                            
Class A-3 ARS Notes -$                            
Total Class A-3 ARS Interest paid -$                            

Class B-1 ARS Notes 1 -$                            
Class B-1 ARS Notes -$                            
Class B-1 ARS Notes -$                            
Total Class B-1 ARS Interest paid -$                            

2 Auction Rate Security payments made during collection period $0.00

3 Broker Dealer Fees paid during collection period 12/10/03 - 12/31/03 22,222.22$                 
4 Auction Agent Fees paid during collection period 12/10/03 - 12/31/03 20,000.00$                 

5 Total Auction Rate Securities related payments from Revenue Fund during period 42,222.22$                 

B. Auction Rate Securities Paid Between End of Collection Period & Distribution Date
1 Security Description Payment Date Interest Rate # of Days Start Date End Date Interest Payment

Class A-2 ARS Notes 1/9/04 1.180% 30 12/10/03 1/8/04 88,500.00$                 
Class A-3 ARS Notes 1/16/04 1.180% 37 12/10/03 1/15/04 109,150.00$               
Class B-1 ARS Notes 1/16/04 1.250% 37 12/10/03 1/15/04 25,694.44$                 

2 Auction Rate Security payments made between end of Collection period and Distribution Date 223,344.44$               

C. Payments Accrued During Collection Period  for Future Distributions
1 Security Description Payment Date Interest Rate # of Days Start Date End Date Interest Payment

Class A-2 ARS Notes 2/6/04 1.130% 28 1/9/04 2/5/04 79,100.00$                 
Class A-3 ARS Notes 2/13/04 1.100% 28 1/16/04 2/12/04 77,000.00$                 
Class B-1 ARS Notes 2/13/04 1.250% 28 1/16/04 2/12/04 19,444.44$                 

2 Accrued Auction Rate Interest Payments 175,544.44$               

V. LIBOR Rate Detail

Payment Date Interest Rate # of Days Start Date End Date Interest Payment
A. Class A-1 LIBOR Notes 1/26/04 1.23% 47 12/10/03 1/25/04 321,166.67$               



PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

   VI.   Distributions

A. Distribution Amounts thru 01/26/04 Combined Class A-1 Class A-2 Class A-3 Class B-1
1 Quarterly Interest Due 544,511.11$             321,166.67$               88,500.00$              109,150.00$             25,694.44$            
2 Quarterly Interest Paid 544,511.11$             321,166.67$               88,500.00$              109,150.00$             25,694.44$            
3   Interest Shortfall -$                          -$                            -$                         -$                          -$                      

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

7 Quarterly Principal Paid 2,000,000.00$          2,000,000.00$            -$                         -$                          -$                      

8 Total Distribution Amount 2,544,511.11$          

B. Principal Distribution Amount Reconciliation Act Prin. Dist. Principal Shortfall
1 Pool Balance as of December 10, 2003 387,755,307.18$      
2 Pool Balance as of December 31, 2003 383,916,361.30$      
3 Principal Distribution Amount  (VI. B1 - VI. B2) 3,838,945.88$          
4 Plus: Amounts transferred from Acquisiton Fund during Initial Period 1,028,554.21$          
5 Initial Period Principal Distribution Amount (VI. B3 + VI. B4) 4,867,500.09$          4,800,000.00$            (67,500.09)$             

6 Class A-1 Libor Notes per Schedule I  2,000,000.00$          
7 Class A-2 ARS Notes ($50,000 increments) 2,850,000.00$          
8 Class A-3 ARS Notes ($50,000 increments)
9 Class B-1 ARS Notes ($50,000 increments)

10 Total Notes to be Redeemed 4,850,000.00$          

C. Parity Calculation
1 Value of Trust Estate as of 12/31/03 395,172,269.77$      
2 Accrued Interest & Fees on Class A Notes as of 12/31/03 650,463.79$             
3 Accrued Interest & Fees on Class B Notes as of 12/31/03 45,439.01$               

4 Net Value of Trust Estate for Senior Parity 394,521,805.98$      
5 Class A Senior Notes outstanding as of 12/31/03 380,000,000.00$      
6 Senior Parity Percentage (VI. C4 / VI. C5) 103.82%

7 Net Value of Trust Estate for Parity 394,476,366.97$      
8 Total All Notes outstanding as of 12/31/03 400,000,000.00$      
9 Parity Percentage (VI. C7 / VI. C8) 98.62%

D. Reserve Fund Reconciliation
1 Beginning Period Balance (12/10/03) 4,000,000.00$          
2 Deposits to Reserve Fund during period 770.00$                    
3 Transfers from Reserve Fund prior to Distribution Date (770.00)$                   
3 Total Reserve Fund Balance Available 4,000,000.00$          
4 Required Reserve Fund Balance on Distribution Date (1% of Outstanding Notes) 3,980,000.00$          
5 Excess Reserve - Transfer to Revenue Fund 20,000.00$               

E. Note Balances 12/10/03 Paydown Factors 1/26/03
1 A-1 Libor Rate - Note Balance 200,000,000.00$                  2,000,000.00$          198,000,000.00$        

A-1 Pool Factor 1.0000000                            0.0100000 0.9900000000            

A-2 ARS Rate - Note Balance 90,000,000.00$                    -$                          90,000,000.00$          
A-2 Pool Factor 1.0000000                            0.0000000 1.0000000                  

A-3 ARS Rate - Note Balance 90,000,000.00$                    -$                          90,000,000.00$          
A-3 Pool Factor 1.0000000                            0.0000000 1.0000000                  

B-1 ARS Rate - Note Balance 20,000,000.00$                    -$                          20,000,000.00$          
B-1 Pool Factor 1.0000000                            0.0000000 1.0000000                  
Total Notes Outstanding 400,000,000.00$                  398,000,000.00$        



PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

  VII.   Series 2003-1 Notes Waterfall for Distribution

Section 4.03 Available Funds Balance

Total Available Funds (Section III - H) 5,822,379.91$                   

 (c) i. Payments to the Dept of Ed for Consolidation Rebate Fees 140,893.05$                      5,681,486.86$                   

ii. Payments to Servicer 159,637.81$                      5,521,849.05$                   

iii. Payments to Indenture, Eligible Lender & Owner Trustees 10,143.84$                        5,511,705.21$                   

iv. Payments to Auction Agent & Broker Dealer 44,722.23$                        5,466,982.98$                   

v. Payments to Administrator (Provided triggering event did not occur) 79,816.99$                        5,387,165.99$                   

(d) Interest payments to Class A Noteholders and Counterparties for derivative products

 ( i ) (A)      Class A-1 Noteholders interest payment 321,166.67$                      

 ( i ) (A)      Class A-2 Noteholders interest payment 88,500.00$                        

 ( i ) (A)      Class A-3 Noteholders interest payment 109,150.00$                      

 ( i ) (B)      Counter party payments on Class A derivative products -$                                   

Total interest payments to Class A Noteholders and Counterparties 518,816.67$                      4,868,349.32$                   

Interest payments to Class B Noteholders and Counterparties for derivative products

 ( ii ) (A)      Class B-1 Noteholders interest payment 25,694.44$                        

 ( ii ) (B)      Counter party payments on Class B-1 derivative products -$                                   

Total interest payments to Class B Noteholders and Counterparties 25,694.44$                        4,842,654.88$                   

(iii) Principal Payments to the Class A-1 Libor Rate Noteholders  (per Schedule I) 2,000,000.00$                   2,842,654.88$                   

(iv) a. Principal payments to Class A-2 Noteholders (prior to all Class A-1's PIF) 2,800,000.00$                   42,654.88$                        

(iv) b. Principal payments to Class B Noteholders (after all Class A-1's PIF and prior to Class A-2's PIF) 42,654.88$                        

(v) a. Principal payments to Class A-3 Noteholders (prior to all Class A-1's PIF and after Class A-2's PIF) 42,654.88$                        

(v) b. Principal payments to Class B Noteholders (after all Class A-1's PIF and all Class A-2's PIF)

(vi) Principal payments to Class B Noteholders (after all Class A Notes PIF) 42,654.88$                        

(vii) To the Reserve Fund, amount, if any, to reinstate balance to Reserve Fund Requirement 42,654.88$                        

(viii) If Parity is not at least 101.5% and Senior Parity is not at least 105%, to the Distribution account to pay principal on Class A 
Notes on next respective distribution date the least amount required to increase the Parity to 101.5% and Senior Parity to 
105% 42,654.88$                        -$                                   

(ix) If Parity is not at least 101.5%, to the Distribution account to pay principal on Class B Notes on their next respective 
distribution date, the least amount required to increase the Parity to at least 101.5% -$                                   

(x) To the Distribution account, any Class A carryover amounts, to be paid on next Distribution Date -$                                   

(xi) To the Distribution account, any Class B carryover amounts, to be paid on next Distribution Date -$                                   

(xii) pro rata, to counterparites under each derivative product on Class A Notes, the amount of any termination payments due and 
payable by the issuer not payable in section (a) above -$                                   

(xiii) pro rata, to counterparites under each derivative product on Class B Notes, the amount of any termination payments due and 
payable by the issuer not payable in section (b) above -$                                   

(xiv) a. Remaining Administration Fee payable ( if triggering event has occurred) -$                                   

(xiv) b. To the depositor, the remaining amounts after application of the preceding clauses if, and after giving effect to the transfer of 
any amounts to the depositor, the parity percentage is equal to at least 101.5% and the senior parity percentage is equal to 
at least 105% -$                                   



PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

December 31, 2003
12/31/03 12/31/03 12/31/03 12/31/03 12/31/03

     Borrower Status Distribution:
1 Interim

     In-School
     Grace
Total - Interim -            -                    

2 Deferment
     Current 3.641% 5,496        6.68% 22,000,174        5.74%

3 Forebearance
     Current 4.416% 6,331        7.70% 29,198,618        7.62%

4   Repayment
      Current 4.550% 66,968      81.44% 317,376,094      82.84%
     31-60 Days Delinquent 5.022% 1,982        2.41% 8,862,796          2.31%
     61-90 Days Delinquent 4.973% 642           0.78% 2,746,891          0.72%
     91-120 Days Delinquent 4.553% 448           0.54% 1,731,187          0.45%
     121-150 Days Delinquent 4.262% 363           0.44% 1,211,911          0.32%
     151-180 Days Delinquent 0.000% -            0.00% -                    0.00%
     181-210 Days Delinquent 0.000% -            0.00% -                    0.00%
     211-240 Days Delinquent 0.000% -            0.00% -                    0.00%
     > 240 Days Delinquent 0.000% -            0.00% -                    0.00%

5 Claims in Process 0.000% 0.00% -                    0.00%
Total - Repayment 4.501% 82,230      100.00% 383,127,672      100.00%

Total Portfolio 4.501% 82,230      100.00% 383,127,672      100.00%

  VIII.   Series 2003-1 Portfolio Characteristics                                                       

Weighted Avg. 
Coupon Number of Loans % Principal Balance %



PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

Actual Ending Annualized Current Cumulative
Distribution Date Principal Balance Quarter CPR* CPR

12/31/03 383,127,672            4.304%

* - 'Annualized Current Quarter CPR' is based on the current collection period's ending 
principal balance calculated against the expected principal balance assuming no prepayments.
Prepayments are limited to consolidation payoffs for this period.

  IX.   Payment History and CPRs



PHEAA - Student Loan Trust 2003-1
Quarterly Servicing Report
Report Date:  12/31/03                                          Report Period: 12/10/03 - 12/31/03

A. Floating Rate Swap Receipts/Payments

Swap Notional Amount No Derivative Agreement for this period

Pay Fixed Rate
Receive Floating Rate

Amount Received/(Paid)

B. Interest Rate Cap Payments Due to No Derivative Agreement for this period

Cap Notional Amount

CP
Cap %

Excess Over Cap

Cap Payments Due to $0.00

   X.     Floating Rate Swap and Interest Rate Cap Payments/Receipts
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