OKLAHOMA STUDENT LOAN AUTHORITY
MUNICIPAL SECONDARY MARKET DISCLOSURE

Standard & Poor’s Affirmed two Oklahoma Student Loan Authority Ratings.

This information applies to ratings on one class of bonds from the following Oklahoma Student

Loan Authority transaction.

The Bonds Outstanding under the related trust as of January 24, 2019 are:

Oustanding
Serier Principal Amount Custh H Comumenir
Senior 2010A-2A 34395000 679110DZ6 Non-AMT LIBOR FRN
Senior 2010A-2B 29.705,000 679110 EB8 Non-AMT LIBOR FRN

Total Outstanding Debt  §64,100,000

On January 24, 2019, Standard & Poor’s affirmed its ratings on one class of bonds from Oklahoma
Student Loan Authority’s Series 2010A. The affirmations reflect S&P’s view that the current credit
enhancement level (all rated classes have parity above 115%), coupled with a strong payment
structure and collateral profile, are sufficient to support the current ratings. Releases to the issuer
are not allowed until all of the rated classes have been paid in full. Accordingly, S&P is affirming
their current ‘AAA+ (sf)’ ratings on the bonds from the 2010A series.
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OVERVI EW

« W affirmed our 'AAA (sf)' ratings on 37 classes from 32 ABS transactions
backed by FFELP student | oans.

» The affirmations reflect our view that the current credit enhancenent
levels (all rated classes have parity above 115%, coupled with a strong
paynent structure and collateral profile, are sufficient to support the
current ratings. Releases to the issuer are not allowed until all of the
rated cl asses have been paid in full.

NEW YORK (S&P G obal Ratings) Jan. 24, 2019--S&P G obal Ratings today affirmed
its ratings on 37 classes issued from 32 Federal Family Education Loan Program
(FFELP) student |oan asset-backed securities transactions.

Qur review considered the transactions' collateral performance, changes in
credit enhancenent, and capital and payment structures. W al so considered
secondary credit factors, such as credit stability, peer conparison, and

i ssuer-specific anal yses.

COLLATERAL
These transactions are primarily backed by pools of Stafford, Consolidation
and Plus student |oans originated through the U S. Departnent of Education's
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(ED s) FFELP. Loans that have been serviced according to the FFELP gui delines
are supported by a guarantee fromthe ED, which reinburses at |east 97% of a
defaulted |l oan's principal and interest. Accordingly, net |osses are expected
to be ninimal

For all of the transactions, the majority of |oans are in repaynent. The
amount of | oans in nonpaying status (in school, grace period, defernent,

del i nquency, and forbearance) has declined since inception. Gven the
general ly high I evels of overcollateralization, the percentage of loans in
nonpayi ng status has mnimal effect on the deals. Based on the historica
princi pal paydowns of the bonds and the transaction's structural features, we
expect that these bonds will be paid in full by their respective legal fina
maturity dates.

O note are the Rhode Island Student Loan Authority's series 2014-1 and the
Edsouth Indenture No. 2 LLC 2012-1 transactions, which have rehab | oans (stil
guaranteed at |east 97% that we expect to have higher |evels of defaults.
Wil e defaults will be higher for a structure with rehab |oans, so will
prepaynments (through the guarantee on the default). At this time, we believe
prepaynents for an over-collateralized, full-turbo structure with a | ow cost
of funds is actually a strength for these notes.

PAYMENT STRUCTURE - SEQUENTI AL NONRELEASI NG STRUCTURES

Al of the transactions benefit fromturbo features that require the rated
notes to be paid in full before they can rel ease remai ning available funds to
the issuer. Transactions with nore than one class allocate principal paynents
sequentially. Credit enhancenment includes overcollateralization (parity),
subordination for certain classes, the reserve account, and excess spread.
Since the bonds were | ast reviewed, overcollateralization, as neasured by
parity (generally defined as total assets divided by the total bond bal ance),
has increased, mainly due to excess spread being used to pay down the notes.
We expect the turbo features to result in increasing overcollateralization
during the transactions' |ives.

RATI ONALE

The affirmations refl ect our views regarding these transactions' future
collateral performance, as well as the current credit enhancenent available to
support the bonds, which has increased since our |ast review

W rely on the long-termsovereign rating on the U S. governnent ('AA+) for

t he guaranty rei nbursenent on defaults, special allowance paynents, and

i nterest subsidy paynents on the collateral. Based on our collective
experience in rating ABS backed by FFELP | oans, we generally believe a 115%
parity for nonrel easing structures, is commensurate with a ' AAA" rating. As
such, ratings on classes in this reviewwth parity greater than 115% are ' AAA
(sf)’

LIQUD TY
Based on the historical principal paydowns of the notes, the funds avail able
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for distribution, and the transaction's structural features, we expect these
notes will be paid in full by their legal final maturity dates.

W will continue to review whether, in our view, the ratings assigned to the
bonds remain consistent with the credit enhancenent available to support them
and will take rating actions as we deem necessary.

RELATED CRI TERI A

e Criteria - Structured Finance - Ceneral: Ratings Above The Sovereign -
Structured Finance: Methodol ogy And Assunptions, Aug. 8, 2016

e Criteria - Structured Finance - Ceneral: Methodology: Criteria For d obal
Structured Finance Transactions Subject To A Change In Paynent Priorities
O Sale O Collateral Upon A Nonmonetary ECD, March 2, 2015

e CGeneral Criteria: U S. Government Support In Structured Finance And
Public Finance Ratings, Dec. 7, 2014

e Criteria - Structured Finance - Ceneral: Criteria Methodol ogy Applied To
Fees, Expenses, And Indemifications, July 12, 2012

e General Criteria: G@obal Investnment Criteria For Tenporary Investnents In
Transacti on Accounts, May 31, 2012

e Criteria - Structured Finance - Ceneral: Standard & Poor's Revises
Criteria Methodol ogy For Servicer R sk Assessnent, May 28, 2009

* Legal Criteria: Legal Criteria For U S Structured Finance Transactions:
Sel ect Issues Criteria, Oct. 1, 2006

* Legal Criteria: Legal Criteria For U S. Structured Finance Transactions:
Speci al - Purpose Entities, Oct. 1, 2006

» Legal Criteria: Legal Criteria For U'S. Structured Finance Transactions:
Securitizations By SPE Transferors And Non- Code Transferors, Cct. 1, 2006

e Legal Criteria: Legal Criteria For U S. Structured Finance Transactions:
Appendix 111: Revised UCC Article 9 Criteria, Oct. 1, 2006

e Legal Criteria: Legal Criteria For U S. Structured Finance Transactions:
Criteria Related To Asset-Backed Securities, Cct. 1, 2006

* Legal Criteria: Legal Criteria For U S. Structured Finance Transactions:
Securitizations By Code Transferors, Cct. 1, 2006

* Criteria - Structured Finance - ABS: Student Loan Criteria: Evaluating
Risk In Student Loan Transactions, Cct. 1, 2004

e Criteria - Structured Finance - ABS: Student Loan Criteria: Rating
Met hodol ogy For Student Loan Transactions, Cct. 1, 2004

e Criteria - Structured Finance - ABS: Student Loan Criteria: Structural
El ements I n Student Loan Transactions, Cct. 1, 2004

RELATED RESEARCH

e Request For Comment: U.S. Structured Finance Asset I|solation And
Speci al - Purpose Entity Criteria, Jan. 11, 2019

e @ obal Structured Finance Qutl ook 2019: Securitization Continues To Be
Energi zed Wth Potential $1 Trillion In Volune Expected Again, Jan. 7,
2019
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e U S. Biweekly Econom ¢ Roundup: The U.S. Labor Market Is Holding Its Oan,
Jan. 4, 2019

* Request For Comment: U.S. FFELP Student Loan ABS: Methodol ogy And
Assunptions, Nov. 12, 2018

* Request For Comment: Counterparty R sk Framework: Methodol ogy And
Assunptions, Cct. 9, 2018

* Gobal Structured Finance Scenario And Sensitivity Analysis 2016: The
Effects O The Top Five Macroecononic Factors, Dec. 16, 2016

 The Rating Process For Student Loan Transactions, Cct. 1, 2004

e Student Loan Prograns, Oct. 1, 2004

In addition to the criteria specific to this type of security (listed above),
the following criteria articles, which are generally applicable to all

ratings, may have affected this rating action: "Post-Default Ratings

Met hodol ogy: When Does Standard & Poor's Raise A Rating From'D O 'SD ?,"
March 23, 2015; "d obal Framework For Assessing Operational Risk In Structured
Fi nance Transactions," Cct. 9, 2014; "Methodol ogy: Tineliness of Paynments:
Grace Periods, Guarantees, And Use of 'D And 'SD Ratings," Cct. 24, 2013; "
Counterparty Ri sk Framework Methodol ogy And Assunptions,” June 25, 2013; "
Criteria For Assigning 'CCC+ , '"CCC, '"CCC-', And 'CC Ratings," Cct. 1, 2012;
"Met hodol ogy: Credit Stability Criteria," May 3, 2010; and "Use of CreditWtch
And Cutl ooks," Sept. 14, 2009.

RATI NGS AFFI RVED

Rhode |sland Student Loan Authority

Series Cd ass Cusl P Rat i ng
2014-1 2014-1 762315NR6 AAA (sf)
Arkansas Student Loan Authority

Series C ass CusI P Rat i ng
2012-1 2012-1 041150DK6 AAA (sf)

Loui siana Public Facilities Authority

Series d ass Cusl P Rat i ng
2011A 2011 A-2 546398K49 AAA (sf)
2011A 2011 A-3 546398K56 AAA (sf)

Bank OfF Anerica Student Loan Trust 2010-1
Series C ass Cusl P Rat i ng
2010-1 A 06052LAA5 AAA (sf)

SLC Student Loan Trust 2010-1
Series d ass Cusl P Rat i ng
2010- 1 A 78444WAAT7 AAA (sf)

Nel net Student Loan Trust 2009-2

Series d ass Cusl P Rat i ng
2009- 2 A 64032MAAY AAA (sf)
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Nel net Student Loan Trust 2009-3
Seri es d ass CuUsI P
2009- 3 A 64032NAAS

Nel net Student Loan Trust 2010-1
Series d ass CuUsI P
2010-1 A 64032QAA8

Nel net Student Loan Trust 2010-3
Seri es C ass CUSI P
2010-3 A 64031BAA2

Nel net Student Loan Trust 2010-4
Seri es d ass CuUsI P
2010-4 A 86386 YAAG

Rat i ng
AAA (sf)

Rat i ng
AAA (sf)

Rat i ng
AAA (sf)

Rat i ng
AAA (sf)

Pennsyl vani a Hi gher Education Assi stance Agency

Seri es d ass CuUsI P
2009-1 A1 709163HT9
2009- 2 A-2 709163HV4

North Texas Hi gher Education Authority

Seri es d ass CuUsI P
2010-2 2010-2 662826EY8
2011-1 2011-1 662826FD3

Edsouth I ndenture No. 1 LLC
Seri es d ass CuUsI P
2010-1 A1 281379AA5

| owa Student Loan Liquidity Corp.
Series d ass Cusl P
2011-1 2011-1 462590HVB

Brazos Hi gher Education Authority Inc.

Seri es C ass CUSI P
2011-1 2011 A-2 10620NCGL
2011-1 2011 A-3 10620NCH9

Brazos Education Loan Authority Inc.
Series C ass Cusl P
2012-1 2012 A1 10620WAAG

New Hanpshire Hi gher Education Loan Corp.

Seri es d ass CuUsI P
2011-1 A-2 644617AB8
2011-1 A-3 644617AC6
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M ssouri Hi gher Education Loan Authority

Seri es d ass CuUsI P
2009-1 A-2 606072KN5
2010-2 A-1 606072KS4

Illinois Student Assistance Conm ssion
Series d ass CuUsI P
2010-1 A-3 452281JD1

Nort hstar Student Loan Trust |
Seri es C ass CUSI P
2012-1 A 66705EAAG

Sout h Carolina Student Loan Corp.
Series d ass Cusl P
2008-1 A4 83715AAH2

Ol ahorma St udent Loan Authority

Seri es d ass CuUsI P
2010A 2010 A-2A 679110DZ6
2010A 2010 A-2B 679110EBS

Coal Capital Funding Trust 2010-1
Series C ass Cusl P
2010-1 2010-1 NT 38021EAA2

Rat i ng
AAA (sf)
AAA (sf)

Rat i ng
AAA (sf)

Rat i ng
AAA (sf)

Rat i ng
AAA (sf)

Rat i ng
AAA (sf)
AAA (sf)

Rat i ng
AAA (sf)

Panhandl e- Pl ai ns Hi gher Education Authority Inc.

Series C ass CUSI P

2010-1 2010-1 A-4 698476EV6
2010-2 2010-2 698475AMR
2011-1 2011-1 A-2 698475AP5
2011-1 2011-1 A-3 698475AQ3

Edsouth I ndenture No. 2 LLC
Seri es Cl ass CUSI P
2012-1 A 281380AA3

EFS Vol unteer LLC
Seri es d ass CuUsI P
2010-1 A-2 26844VAB2

Educati onal Funding OF The South Inc.

Seri es d ass CusI P
2011-1 A-2 28148WAB9
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