National Collegiate Master Student Loan Trust |
Monthly Distribution Report

11/1/2011 to
12/27/2011

Collection Period 11/30/2011

Monthly Distribution Date

| Asset and Liability Summary

A. Student Loan Portfolio 10/31/2011 Change 11/30/2011
1 Student Loan Principal $ 428,108,918.19 $  (5,773,405.59) $ 422,335,512.60
2 Student Loan Accrued Interest $ 2,765,127.79 $ (58,680.10) $ 2,706,447.69
3 Pool Balance $ 430,874,045.98 $  (5,832,085.69) $ 425,041,960.29
4 Weighted Average Coupon (WAC) 4.46% 0.00% 4.46%
5 Weighted Average Maturity (WAM) 168.6 Months -0.8 Months 167.8 Months
6 Number of Loans 43,181 -300 42,881
7 Number of Borrowers 34,297 -218 34,079

B. Trust Accounts 10/31/2011 Change 11/30/2011
1 Revenue Fund + Collections Receivable Account $ 6,046,127.77 $ (147,389.53) $ 5,898,738.24
2 Capitalized Funds Account $ - $ - $ -
3 Acquisition Account $ - $ - $ -
4 Debt Service Reserve Fund $ 3,792,701.59 $ (32,261.08) $ 3,760,440.51
5 Senior Interest Account $ 467,580.18 $ (29,819.65) $ 437,760.53
6 Senior Principal Account $ 3,850,313.75 $ 199,935.58 $ 4,050,249.33
7 Total Trust Accounts $ 14,156,723.29 $ (9,534.68) $ 14,147,188.61
8 Pool Balance + Trust Accounts $ 445,030,769.27 $  (5,841,620.37) $ 439,189,148.90
9 Other Trust Liabilities $ 1,065,921.04 $ 97,608.06 $ 1,163,529.10
10 Has a Capitalized Funds Surplus Balance date occurred? Final Date was March 2007
11 Has the Debt Service Reserve Requirement Minimum of $3,731,250.00 (Outstanding Debt Principal * .75%) been met? Yes

C. Securities Cusip Coupon Initial Debt Issued 10/31/2011 Change 11/30/2011 Change @ 12/27/2011 % of Securities
1 Class 2001-AR-1 63543NAA9 Auction Rate $ 37,500,000.00 $ - $ - $ - $ - $ - 0.00%
2 Class 2001-AR-2 63543NAB7 Auction Rate $ 37,500,000.00 $ - $ - $ - $ - $ - 0.00%
3 Class 2001-AR-3 63543NAC5 Auction Rate $ 75,000,000.00 $ - $ - $ - $ - $ - 0.00%
4 Class 2002-AR-4 63543NAD3 Auction Rate $ 55,000,000.00 $ - $ - $ - $ - $ - 0.00%
5 Class 2002-AR-5 63543NAE1 Auction Rate $ 50,000,000.00 $ - $ - $ - $ - $ - 0.00%
6 Class 2002-AR-6 63543NAF8 Auction Rate $ 89,300,000.00 $ - $ - $ - $ - $ - 0.00%
7 Class 2002-AR-7 63543NAG6 Auction Rate $ 89,250,000.00 $ - $ - $ - $ - $ - 0.00%
8 Class 2002-AR-8 63543NAH4 Auction Rate $ 60,000,000.00 $ 35,800,000.00 $ (3,850,000.00) $ 31,950,000.00 $ (7,300,000.00) $ 24,650,000.00 5.03%
9 Class 2002-AR-9 63543NAJO Auction Rate $ 60,000,000.00 $ 60,000,000.00 $ - $ 60,000,000.00 $ - $ 60,000,000.00 12.24%
10 Class 2002-AR-10 63543NAK7 Auction Rate $ 58,550,000.00 $ 58,550,000.00 $ - $ 58,550,000.00 $ - $ 58,550,000.00 11.94%
11 Class 2003-AR-11 63543NAL5 Auction Rate $ 74,400,000.00 $ 74,400,000.00 $ - $  74,400,000.00 $ - $  74,400,000.00 15.18%
12 Class 2003-AR-12 63543NAM3 Auction Rate $ 74,400,000.00 $ 74,400,000.00 $ - $  74,400,000.00 $ - $  74,400,000.00 15.18%
13 Class 2003-AR-13 63543NAN1 Auction Rate $ 49,600,000.00 $ 49,600,000.00 $ - $  49,600,000.00 $ - $  49,600,000.00 10.12%
14 Class 2003-AR-14 63543NAP6 Auction Rate $ 49,600,000.00 $ 49,600,000.00 $ - $  49,600,000.00 $ - $ 49,600,000.00 10.12%
15 Class 2005-AR-15 63543NAQ4 Auction Rate $ 49,500,000.00 $ 49,500,000.00 $ - $  49,500,000.00 $ - $  49,500,000.00 10.10%
16 Class 2005-AR-16 63543NAR2 Auction Rate $ 49,500,000.00 $ 49,500,000.00 $ - $  49,500,000.00 $ - $  49,500,000.00 10.10%
17 [Total Securities $ 959,100,000.00 $ 501,350,000.00 $  (3,850,000.00) $ 497,500,000.00 $  (7,300,000.00) $ 490,200,000.00 100.00%
(a) Payment of Principal will occur on the next Auction Payment Date in denominations of $50,000.

Reflects the sum of Principal of $4,050,000 for the Class 2002-AR-8 that was paid on 12/16/11 and the amount to be paid on the next Auction Payment Date of 01/13/12 in the amount of $3,250,000.
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National Collegiate Master Student Loan Trust |

Transactions and Accruals

From 11/01/2011 to 11/30/2011

A. Student Loan Cash Principal Activity

1 Principal Payments Received $ (3,643,170.69)

2 Principal Cash Claim Payments $ -

3 Repurchased Principal $ -

4 New Loan Additions $ -

5 Other Adjustments (cancellations, consolidations and other) $ 503.83

6 |[Total Principal Collections $ (3,642,666.86)
B. Student Loan Non-Cash Principal Activity

1 Capitalized Interest $ 111,175.92

2 Non-Cash Claims on Unsecured Defaults $ (2,267,159.13)

3 Realized Losses $ -

4 Repurchased Principal $ 25,295.26

5 New Loan Additions $ -

6 Other Adjustments $ (50.78)

7 |T0ta| Non-Cash Principal Activity $ (2,130,738.73)
C. [Total Student Loan Principal Activity (II.A.6 +11.B.7) $ (5,773,405.59)
D. Student Loan Cash Interest Activity

1 Interest Payments Received $ (1,435,611.07)

2 Interest Cash Claim Payments $ -

3 Repurchased Interest $ -

4 New Loan Additions $ -

5 Other Adjustments (cancellations, consolidations and other) $ -

6 [Total Interest Collections $ (1,435,611.07)
E. Student Loan Non-Cash Interest Activity

1 Interest Accruals $ 1,5653,521.84

2 Non-Cash Claims on Unsecured Defaults $ (67,566.30)

3 Capitalized Interest $ (111,175.92)

4 Realized Losses $ -

5 Repurchased Interest $ -

6 Other Adjustments $ 2,151.35

7 |[Total Non-Cash Interest Activity $ 1,376,930.97
F. [Total Student Loan Interest Activity (11.D.6 + II.E.7) $ (58,680.10)
G. Student Loan Late Fees Activity

1 Cash Late Fees $ (10,610.16)

2 Non-Cash Late Fees $ 10,232.29

3 [Net Late Fees Activity (1.G.1 + 11.G.2) $ (377.87)
Il Prepayment Data 12/31/2010 6/30/2011

Prepayment Rate 1.57% 2.61%
@ Prepayment Rate will be updated in the July and January Monthly Distribution Reports for the 6-month periods ending
June and December, respectively.
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National Collegiate Master Student Loan Trust |

IV Collection Account Activity From 11/01/2011 to 11/30/2011

A. Collection Account
1 Collections by Servicers $ 5,078,277.93
2 Cash Claim Payments © $ 173,325.66
3 Liquidation Proceeds and Recoveries $ 197,550.57
4 Investment Earnings on Trust Accounts $ 804.86
5 Excess of Capitalized Funds Surplus $ -
6 Other Receipts (Late Fees and Other) $ 39,485.16
7 Transfer of Principal Collections to Acquisition Fund $ (25,295.26)
8 Prior Period Allocation $ 591,910.31
9 Transfers from Acquisition Fund for payment of Principal $ -
10 |T0tal Available Funds $ 6,056,059.23
@ Includes payments under the Limited Reinsurance Agreement for the portfolio purchased June 29, 2005.
B. Allocations through 11/30/2011 with Payments and Distributions for 12/27/2011 Total Available Remaining Capitalized Funds
Funds Funds Transfer
$ 6,056,059.23 $ 6,056,059.23
1 Payment of Trust Expenses:
(a) Payment of Indenture Trustee Fees & Expenses $ - $ 6,056,059.23 $ -
(b) Payment of Servicing Fees & Expenses $ 162,879.41 $ 5,893,179.82 $ -
(c) Payment of Auction Agent Fees and Expenses $ 11,287.50 $ 5,881,892.32 $ -
(d) Payment of Broker-Dealer Fees and Expenses $ 1592497 $ 5,865,967.35 $ -
(e) Payment of Liquidity Facility Provider Fees and Expenses $ - $ 5,865967.35 $ -
(f) Payment of Credit Facility Provider Fees and Expenses, if applicable $ 103,631.41 $ 5,762,335.94 $ -
(g) Payment of Owner Trustee Fees and Expenses $ - $ 5,762,33594 $ -
(h) Payment of Administrator Fees and Expenses $ 51,770.92 $ 5,710,565.02 $ -
2 Allocation of Trust Expenses
(a) Allocation of Indenture Trustee Fees and Expenses $ - $ 5,710,565.02 $ -
(b) Allocation of Servicing Fees and Expenses $ 129,399.93 $ 5,581,165.09 $ -
(c) Allocation of Auction Agent Fees and Expenses $ - $ 5,581,165.09 $ -
(d) Allocation of Broker-Dealer Fees and Expenses $ 10,884.55 $ 5,570,280.54 $ -
(e) Allocation of Liquidity Facility Provider Fees and Expenses $ - $ 5,570,280.54 $ -
(f) Allocation of Credit Facility Provider Fees and Expenses, if applicable $ - $ 5,570,280.54 $ -
(g) Allocation of Owner Trustee Fees and Expenses $ - $ 5,570,280.54 $ -
(h) Allocation of Administrator Fees and Expenses $ - $ 5,570,280.54 $ -
3 Payment / Allocation of Interest on Senior Class Notes (to Senior Interest Account)
(a) Payment of interest on Senior Class Notes $ 1,384,801.37 $ 4,185479.17 $ -
(b) Allocation of future interest on Senior Class Notes $ 899,160.67 $ 3,286,318.50 $ -
4 Transfer to Principal Account for payment of Principal due @ $ 3,250,000.00 $ 36,31850 $ -
5 Payment to Surety Provider of a Debt Reserve Policy, if applicable $ - $ - $ -
6 Payment of Other Fees due to the Credit Facility Provider, if applicable $ - $ - $ -
7 Payment of Other Fees due to the Liquidity Facility Provider $ - $ - $ -
8 Allocation of Program Expenses $ - $ - $ -
9 Allocation of Maintenance and Operating Expenses to the Issuer $ - $ - $ -
10 Payment of termination fees related to an interest rate exchange agreement $ - $ - $ -
11 Payment of Carry-Over amounts to Note Owners $ - $ - $ -
12 Payments to the servicers for outstanding indemnity amounts $ - $ - $ -
13 Payment of fees and expenses to the Structuring Advisor $ - $ - $ -
14 Transfer to Acquisition Fund at end of Revolving Period (until first interest pay date) $ - $ - $ -
15 Payment of all remaining amounts $ - $ - $ -
@ Auction Rate Notes must be paid in denominations of $50,000.
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National Collegiate Master Student Loan Trust |

V  Parity Calculations
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Parity
10/31/2011 11/30/2011
1 |Parity Ratio (Accrued Assets / Accrued Liabilities) @ 88.58% 88.07%
@ (Pool Balance + Trust Accounts + TERI Pledge Fund) / (Outstanding Debt + Other Trust Liabilities)
VI  Portfolio Characteristics by Payment Status
WAC # of Loans % Principal Amount %
Payment Status 10/31/2011 11/30/2011 10/31/2011 11/30/2011 10/31/2011 11/30/2011 10/31/2011 11/30/2011 10/31/2011 11/30/2011
Interim @
In School 4.35% 3.58% 200 153 0.46% 0.36% $ 4,489,056.65 | $ 3,206,454.70 1.05% 0.76%
Total Interim 200 153 0.46% 0.36% $ 4,489,056.65 | $ 3,206,454.70 1.05% 0.76%
Repayment
Active
Current 4.40% 4.41% 40,666 40,410 94.18% 94.24% $ 389,997,783.03 | $ 386,184,733.17 91.10% 91.44%
31-60 Days Delinquent 5.12% 4.96% 618 666 1.43% 1.55% $ 8,304,457.94 | $ 8,754,514.09 1.94% 2.07%
61-90 Days Delinquent 5.20% 5.22% 397 362 0.92% 0.84% $ 5,575,84351 | $ 4,874,688.08 1.30% 1.15%
91-120 Days Delinquent 5.26% 5.22% 246 279 0.57% 0.65% $ 3,167,303.39 | $ 4,008,656.21 0.74% 0.95%
121-150 Days Delinquent 5.12% 5.18% 221 207 0.51% 0.48% $ 3,450,659.79 | $ 2,718,325.07 0.81% 0.64%
151-180 Days Delinquent 5.24% 5.33% 162 168 0.38% 0.39% $ 2,137,417.23 | $ 2,634,514.19 0.50% 0.62%
> 180 Days Delinquent 5.25% 5.44% 177 160 0.41% 0.37% $ 2,756,059.79 | $ 2,352,553.66 0.64% 0.56%
Forbearance 5.29% 5.14% 494 476 1.14% 1.11% $ 8,230,336.86 | $ 7,601,073.43 1.92% 1.80%
Total Repayment 42,981 42,728 99.54% 99.64% $ 423,619,861.54 | $ 419,129,057.90 98.95% 99.24%
Grand Total 43,181 42,881 100.00% 100.00% $ 428,108,918.19 | $ 422,335,512.60 100.00% 100.00%
() Loans in Interim Status have not yet had a scheduled payment.
VIl Portfolio Characteristics by Borrower Type and Program Type
10/31/2011 11/30/2011
Borrower Type Principal Amount % Principal Amount %
1 [Creditworthy Cosigned Loans $ 367,297,560.11 85.80%| $ 362,211,021.07 85.76%
2 [Creditworthy Non-Cosigned Loans $  44,272,120.50 10.34%| $  43,741,639.31 10.36%
3 |Creditready Loans $ 16,539,237.58 3.86%| $ 16,382,852.22 3.88%
Total $ 428,108,918.19 100.00%] $ 422,335,512.60 100.00%
10/31/2011 11/30/2011
Program Type Principal Amount % Principal Amount %
1 |Continuing Education $  14,290,057.68 3.34%| $ 14,100,365.85 3.34%
2 |Graduate $  87,092,348.56 20.34%]| $ 86,019,873.16 20.37%
3 |K-12 $ 5,780,252.41 1.35%| $ 5,635,581.28 1.33%)
4 |Medical $ 5,172,914.76 1.21%| $ 5,129,216.93 1.21%
5 |Undergraduate $ 314,747,693.10 73.52%| $ 310,444,029.07 73.51%
6 |Consolidation, Parent, Other $ 1,025,651.68 0.24%| $ 1,006,446.31 0.24%
Total $ 428,108,918.19 100.00%] $ 422,335,512.60 100.00%
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National Collegiate Master Student Loan Trust |
| _Vill_Default Information, Claims, Net Losses and Related Information

Defaulted Loan Detail

10/31/2011

11/30/2011

Principal Amount

Principal Amount

A. |Cumulative Defaulted Loans @ $ 187,888,247.39 | $ 190,054,658.66

B. [Cumulative Cash Claim Payments Made $ 89,401,302.47 | $ 89,572,307.58

C. [Cumulative Non-Cash Claims on Unsecured Defaults $ 96,055,660.43 | $ 98,151,814.45

D. |Defaulted Loans in Process at Servicer $ 2,431,284.49 | $ 2,330,536.63
Default Rates

E. |Cumulative Default Rate as a percentage of Loans in Repayment © 17.73% 17.91%

F. |Cumulative Default Rate as a percentage of Financed Student Loans at Closing Date © 21.03% 21.27%
Related Information

G. |Loans covered under the Limited Reinsurance Agreement remaining in the Pool $ 105,215,637.08 104,190,436.69

H. |Remaining Available Reinsurance Obligation $ 13,032,002.71 12,962,095.79

I. |Is the Recycling period (expires 6/12/06) still in effect? No No

J. |Has a 10% or higher trigger for Cumulative Defaults occurred? Yes Yes

@ [cumulative Principal Balance of Defaulted Student Loans as of the last day of the Collection Period, less cumulative claims cancelled and returned to non-default status.

@ [section VIII.A divided by the Principal Balance of all Student Loans that have entered repayment status plus cumulative principal payments received by the Trust.

@ [section VIII.A divided by the Principal Balance of Financed Student Loans as of Closing Date - $893,334,931.31

@ |The Reinsurance Dollar Limit was set at $17,442,869 on June 29, 2005. Current losses on loans covered under the Limited Reinsurance Agreement are discounted at a discount rate

of 25% per annum back to the June 29, 2005 date and subtracted from the Remaining Available Reinsurance Obligation.

Supplemental Information - Cumulative Net Loss to the Trust on Defaulted Loans 11/30/11

DOVOZECR

Cumulative Defaulted Principal Amount (Section VIII.A)

Cumulative Defaulted Interest Amount

Cumulative Cash Claim Principal Payments Made (Section VIII.B)

Cumulative Cash Claim Interest Payments Made

Cumulative Principal and Interest Recoveries after Collection Costs (while under Trust ownership) @
Other ®

Cumulative Net Loss

Cumulative Net Loss rate as a percentage of Financed Student Loans at Closing Date ©

190,054,658.66
11,032,159.64
(89,572,307.58)
(5,451,929.14)
(6,793,046.18)
(5,120,624.07)

L2 R A o

94,148,911.33

10.54%

received periodically from the Plan Trust. See Section IX.1 - details on TERI bankruptcy settlement.
Cumulative Net Loss (Line Q above) divided by the Principal Balance of Financed Student Loans as of Closing Date - $893,334,931.31

Includes recoveries on defaulted loans since the November 2010 transfer to the Trust from TERI pursuant to the Plan. See Section IX.1 - details on TERI bankruptcy settlement.
Includes additional cash received from TERI pursuant to the Plan for recoveries collected on defaulted loans that had not been deposited into the Pledge Fund and unsecured claim distributions being
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National Collegiate Master Student Loan Trust |

IX Other Information

1 |On November 19, 2010, the Modified Fourth Amended Joint Plan of Reorganization of TERI and the Official Committee of Unsecured Creditors (the Plan) became effective, having been confirmed by the Bankruptcy Court in
October 2010. Pursuant to the Plan’s settlement provisions accepted by the Trust, the Trust received in November 2010: (i) all funds remaining in its Pledge Fund, (ii) all defaulted loans purchased from the Trust by TERI
prior to April 7, 2008 using funds in the Pledge Fund (the “Pre-petition Loans”), (iii) all net recoveries realized, and rights to all net recoveries to be realized in the future, in respect of such Pre-petition Loans, except for
certain net recoveries received by TERI prior to April 7, 2008 and not deposited in the Pledge Fund (the “Undeposited Recoveries”) and (iv) certain additional cash and an increase in its unsecured claim in settlement of
disputes concerning certain defaulted loans purchased from the Trust by TERI using funds in its general reserves. In addition, the Trust has an unsecured claim against TERI's estate in the amount specified in the Plan.
The Trust received payment of a portion of its unsecured claim in December 2010 and August 2011. Pursuant to the Plan, TERI released its claim against the Trust for payment of accrued and future guaranty fees,

and the litigation filed by the Creditors Committee against the indenture trustee, the Trust and the administrator, FMDS, was dismissed with prejudice. Copies of the Plan and all other filings made in the TERI bankruptcy
proceedings may be obtained at http://chapter11.epigsystems.com and if not available on such case website, then such filings may be obtained by contacting the Clerk at the Bankruptcy Court.

2 |In March 2010, Ambac Assurance Corporation (“AAC"), the note insurer for the notes issued by the Trust, established a segregated account in accordance with rehabilitation proceedings commenced by the Commissioner of
Insurance of the State of Wisconsin for certain insurance policies, including policies issued with respect to student loan backed securities. The purpose of the segregated account is to facilitate an orderly run-off and/or
settlement of certain liabilities of AAC. The insurance policy issued by AAC for the notes issued by the Trust was not initially included in the segregated account. However, the Trust received notice in October 2010

that such policies were transferred to the segregated account. Also in October 2010, the Commissioner of Insurance filed a plan of rehabilitation and in January 2011, the state rehabilitation court confirmed the plan

with certain modifications. Claims against the segregated account will be settled and paid in accordance with the terms and conditions of the plan of rehabilitation. Any holder of a right to payment from the segregated account,
regardless of when such right arises, is limited exclusively to the treatment afforded by the plan. Holders of permitted policy claims will receive, in complete satisfaction of such claims, a combination of cash payments

and 5.1% interest-bearing, unsecured surplus notes that are scheduled to mature in June 2020. The cash and surplus notes will initially be split 25% cash and 75% surplus notes. Federal authorities filed motions to cause
the Wisconsin rehabilitation proceeding to be adjudicated in federal court, but in January 2011, the federal court issued an order finding that the state action was improperly removed to federal court and sent it back. On
January 18, 2011, the IRS filed a notice of appeal. Subject to the outcome of the appeal, the rehabilitation is proceeding in accordance with the plan. The foregoing summary is qualified in its entirety by reference to copies
of the plan and all other filings made in the Ambac rehabilitation proceedings, which may be obtained at www.ambacpolicyholders.com. On November 8, 2010, AMBAC Financial Group, Inc. ("Debtor") commenced a
voluntary case under Chapter 11 of Title 11 of the United States Bankruptcy Code, Case No. 10-15973 (SCC) In re AMBAC Financial Group, Inc., filed in the United States Bankruptcy Court, Southern District of New York.
AAC is the Debtor's principal operating subsidiary.
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Auction Rate Securities Paid

Broker/Dealer

Class Payment Date  Notes Held  Value Per Note Balance Interest Rate Start Date End Date No. of Days  Interest Payment Fee
2002-AR-8 12/16/2011 639 $ 50,000.00 31,950,000.00 2.755% 11/18/2011 12/15/2011 28 $ 67,523.13 $ 745.50
Total $ 67,523.13 $ 745.50
2002-AR-9 12/23/2011 1,200 $ 50,000.00 60,000,000.00 3.757% 11/25/2011 12/22/2011 28 $ 172,920.00 $ 1,400.00
Total $ 172,920.00 $ 1,400.00
2002-AR-10 12/2/2011 1,171 $ 50,000.00 58,550,000.00 3.748% 11/4/2011 12/1/2011 28 $ 168,342.96 $ 1,366.17
Total $ 168,342.96 $ 1,366.17
2003-AR-11 12/15/2011 1,488 $ 50,000.00 74,400,000.00 3.752% 11/17/2011 12/14/2011 28 $ 214,138.08 $ 2,893.33
Total $ 214,138.08 $ 2,893.33
2003-AR-12 12/22/2011 1,488 $ 50,000.00 74,400,000.00 3.757% 11/25/2011 12/21/2011 27 $ 206,772.48 $ 2,790.00
Total $ 206,772.48 $ 2,790.00
2003-AR-13 12/15/2011 992 $ 50,000.00 49,600,000.00 3.752% 11/17/2011 12/14/2011 28 $ 142,758.72 $ 1,928.89
Total $ 142,758.72  $ 1,928.89
2003-AR-14 12/23/2011 992 $ 50,000.00 49,600,000.00 3.757% 11/25/2011 12/22/2011 28 $ 142,947.20 $ 1,157.33
Total $ 142,947.20 $ 1,157.33
2003-AR-15 12/7/2011 990 $ 50,000.00 49,500,000.00 3.748% 11/9/2011 12/6/2011 28 $ 142,322.40 $ 1,925.00
Total $ 142,322.40 $ 1,925.00
2003-AR-16 12/9/2011 990 $ 50,000.00 49,500,000.00 3.748% 11/14/2011 12/8/2011 25 $ 127,076.40 $ 1,718.75
Total $ 127,076.40 $ 1,718.75
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