Education Services Foundation
1996 Indenture Quarterly Servicing Report
For the Period 10/01/11 through 12/31/11

Original Average Interest Interest
Bond Tax Legal Issue 9/30/2011 Principal 12/31/2011  Interest Rate Payment Interest
Series Status Maturity Amount Outstanding Paid Outstanding Rate* Mode Date Paid
1996 Taxable 10/01/26 113,000,000 61,000,000 - 61,000,000 1.52% Auction  Monthly 216,410
2000 Taxable 07/01/30 97,000,000 41,300,000 (400,000) 40,900,000 1.52% Auction  Monthly 193,695
210,000,000 102,300,000 (400,000) 101,900,000 410,105

* The interest rate is computed using the lower of the maximum rate and the net loan rate.
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Education Services Foundation

1996 Indenture Quarterly Servicing Report
For the Period 10/01/11 through 12/31/11

Parity Levels:
Total Assets/Senior Liabilities*

Total Assets/Total Liabilities*

Reserve Funds:
Beginning Balance
Additions
Withdrawals
Ending Balance
Reserve %

Loan Principal Activity:
Beginning Balance

Acquisitions

Capped Interest

Collections

Write-offs

Servicer Transfers

Ending Balance

Weighted Average Interest Rate

Claim Status Activity:
Beginning Balance
Claims Filed

Claims Paid

Ending balance
Rejected over 6 months

*Excludes any carry-over amounts

12/31/2011
N/A
118.95%
4,092,000
(16,000)
4,076,000
4.00%
ACS AES Total
87,412,661 23,936 87,436,597
341,154 - 341,154
(2,613,700) (7,420)  (2,621,120)
(4,086) (20) (4,106)
85,136,029 16,496 85,152,525
4.53% 2.59% 4.53%
139,587 5,875 145,462
631,641 15,071 646,712
(299,512) (7,397) (306,909)
471,716 13,549 485,265
15,381 - 15,381
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Education Services Foundation
1996 Indenture Quarterly Servicing Report

As of 12/31/11

Guarantors:
USAF
California
Florida
Kentucky
Louisiana
Massachusetts
Nebraska
Pennsylvania
New York
Tennessee
Texas
Wisconsin
Total

Delinquency Status:

ACS

AES

Total

Principal %

Principal %

Principal %

45,762,309 53.75%
88,698 0.10%
188,811 0.22%
263,572 0.31%
130,190 0.15%
26,969,177 31.68%
2,592,492 3.05%
5,060,902 5.94%
3,652,144 4.29%
236,441 0.28%
112,488 0.13%
78,805 0.09%

16,496 100.00%

- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%

0.00%

45,778,805 53.76%
88,698 0.10%
188,811 0.22%
263,572 0.31%
130,190 0.15%
26,969,177 31.67%
2,592,492 3.04%
5,060,902 5.94%
3,652,144 4.29%
236,441 0.28%
112,488 0.13%
78,805 0.09%

31-60
61-90
91-120
121-150
151-180
181-210
211-240
241-270
Over 270
Total

85,136,029 100.00%

4,531,764 29.86%
2,480,664 16.35%
1,605,179 10.58%
1,556,220 10.25%
1,582,928 10.43%
1,053,964 6.95%

769,219 5.07%

574,786 3.79%
1,020,771 6.73%

16,496 100.00%

- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%
- 0.00%

0.00%

2,971 100.00%

85,152,525 100.00%

4,531,764 29.86%
2,480,664 16.34%
1,605,179 10.58%
1,556,220 10.25%
1,582,928 10.43%
1,053,964 6.94%

769,219 5.07%

574,786 3.79%
1,023,742 6.74%

15,175,495 100.00%

2,971 100.00%

15,178,466 100.00%
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Education Services Foundation
1996 Indenture Quarterly Servicing Report

As of 12/31/11

Loan Type:
Stafford Subsidized

Stafford Unsubsidized
FISL

PLUS

SLS

ALAS

Consolidation

Total

Loan Status:
School
Grace
Deferment
Forbearance
Current
Delinquent
Claim Filed
Total

School Type:

2 year

4 year/Consolidation
Proprietary

Total
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ACS AES [ Total

Loans Principal % Loans Principal % Loans Principal %
5,049 12,789,568 15.02% 4 16,520 100.15% 5,053 12,806,088 15.04%
3,424 8,674,164 10.19% 1 (24) -0.15% 3,425 8,674,140 10.19%
- - 0.00% - - 0.00% - - 0.00%
40 117,835 0.14% - - 0.00% 40 117,835 0.14%
8 38,760 0.05% - - 0.00% 8 38,760 0.05%
- - 0.00% - - 0.00% - - 0.00%
5,368 63,515,702 74.60% - - 0.00% 5,368 63,515,702 74.59%
13,889 85,136,029 100.00% 5 16,496 100.00% 13,894 85,152,525 100.00%
193 595,580 0.70% - - 0.00% 193 595,580 0.70%
71 170,441 0.20% - - 0.00% 71 170,441 0.20%
2,770 14,666,203 17.23% - - 0.00% 2,770 14,666,203 17.22%
1,137 7,134,029 8.38% - - 0.00% 1,137 7,134,029 8.38%
5,341 46,922,565 55.11% 1 (24) -0.15% 5,342 46,922,541 55.10%
4,269 15,175,495 17.82% 1 2,971 18.01% 4,270 15,178,466 17.83%
108 471,716 0.55% 3 13,549 82.14% 111 485,265 0.57%
13,889 85,136,029 100.00% 5 16,496 100.00% 13,894 85,152,525 100.00%
2,366 4,751,402 5.58% 1 (24) -0.15% 2,367 4,751,378 5.58%
10,940 78,837,650 92.60% 4 16,520 100.15% 10,944 78,854,170 92.60%
583 1,546,977 1.82% - - 0.00% 583 1,546,977 1.82%
13,889 85,136,029 100.00% 5 16,496 100.00% 13,894 85,152,525 100.00%



