VSAC Fixed Rate Loan Program
Bond Excess Revenue Redemption History (as of April 2025)
2012 Master Trust Indenture

The information in the following table concerns the historical incidence of redemption from excess revenues of certain bonds that have been
issued for the principal purpose of financing portfolios of loans made under the Fixed Rate Loan Program and is being provided to you on a voluntary
basis and is intended for general informational purposes only. It is not intended as a basis for projecting the future rates of redemption from excess
revenues of any bonds that have been, or that may be, issued for the Fixed Rate Loan Program purposes. Multiple Indenture and Series specific
factors, including without limitation initial and ongoing collateralization levels, bond and interest and administrative cost levels and Indenture
provisions relating to the application of excess revenues, may affect rates of redemption from excess revenues. The bonds issued under each of
the series are payable from the specifically pledged portfolios of Fixed Rate Loans that have different characteristics and that may experience
different portfolio payment performance. The redemption of the bonds of a specific Series within an Indenture will be based upon revenues
from specific portions of the portfolio of Fixed Rate Loans pledged under the applicable Indenture, as provided therein.

Numerous factors may cause future borrower payment performance in any specific financed portfolio, or as a whole, to differ from the
historical performance that resulted in the historical redemption from excess revenues information shown in these tables. Holders and
potential purchasers of bonds issued the Fixed Rate Loan Program purposes are advised to review the statements contained in the Official
Statement relating to such bonds that address redemption from excess revenues, the factors relating to the receipt and application of Indenture
revenues and related matters. Past performance history is not an indication of future performance and is provided for informational purposes
only.



VSAC Fixed Rate Advantage Loan Backed Bond Issues
Excess Revenue Redemption History

As of April 15, 2025

2012 Master Indenture

Series 2012A 2012A
Term or Callable Serials Term Serials
. 6/15/2022-
Maturity (Range) 6/15/2032 6/15/2031
Original Total Par 5,935,000 8,655,000
12/31/2012 - -
6/30/2013 - -
12/31/2013 2,045,000 -
6/30/2014 1,065,000 -
12/31/2014 575,000 -
6/30/2015 485,000 -
12/31/2015 1,300,000 -
6/30/2016 465,000 -
12/31/2016 640,000
6/30/2017 555,000
12/31/2017 350,000
6/30/2018 750,000
12/31/2018 835,000
6/30/2019 655,000
12/31/2019 475,000
6/30/2020 725,000
12/31/2020 325,000
6/30/2021 545,000
12/31/2021 2,800,000
6/30/2022 -
12/31/2022 -
6/30/2023 -
12/31/2023 -
6/30/2024 -
12/31/2024* -
Par Called ($) 5,935,000 8,655,000
% Redeemed 100.0% 100.0%
Actual WAL (years) 2.45 7.60

Original Projected WAL (years)

2013A
Serials
6/15/2022-
6/15/2030
6,370,000

260,000
430,000
275,000
570,000
635,000
495,000
360,000
550,000
245,000
425,000
290,000
1,835,000

6,370,000 ”
100.0%

6.82

2016A

Serials
6/15/2027-
6/15/2034

15,400,000

735,000
1,545,000
1,740,000
1,325,000

975,000
1,495,000

675,000
1,130,000

800,000

885,000

505,000

420,000

310,000

315,000

12,855,000
83.5%

N/A

2017A
Serials
6/15/2028-
6/15/2033
22,355,000

2,610,000
1,920,000
2,940,000
1,330,000
2,235,000
1,565,000
1,740,000
985,000
820,000
605,000
615,000

17,365,000
77.7%

N/A

2018A

Serials
6/15/2029-
6/15/2034

18,760,000

3,090,000
1,395,000
2,345,000
1,640,000
1,840,000
1,040,000
865,000
640,000
650,000

13,505,000
72.0%

N/A

4% Projected WAL Projected WAL Projected WAL Projected WAL Projected WAL Projected WAL

CPR Assumption
8% not included not included
12% in OS in OS
16%

not included
in OS

not included
in OS

not included
in OS

not included
in OS

2019A
Term

6/15/2035
21,275,000

1,895,000
3,185,000
2,230,000
2,495,000
1,410,000
1,175,000

870,000

885,000

14,145,000
66.5%

N/A

9.4
6.9
5.3
4.2

2020A
Term

6/15/2036
28,260,000

2,520,000
4,230,000
2,965,000
3,310,000
1,875,000
1,560,000
1,155,000
1,175,000

18,790,000
66.5%

N/A

11.9
10.4
9.2
8.3

2021A
Term

6/15/2039
18,175,000

2,500,000
2,800,000
1,585,000
1,320,000
975,000
990,000

10,170,000
56.0%

N/A

11.8
10.2
8.9
7.8

*No excess revenue redemptions were made in this period due to an adjustment of the excess cash release level effective upon the close of the 2024A bond issue.

2022A
Term

6/15/2040
12,715,000

1,565,000
1,300,000

1,945,000

4,810,000
37.8%

N/A

8.2
6.2
4.7
3.6

2023A
Term

6/15/2041
12,370,000

1,210,000
1,230,000

2,440,000
19.7%

N/A

8.6
6.4
4.8
3.6

2024A

Serials
6/15/2035-
6/15/2040

10,805,000

0.0%

N/A

Projected WAL
not included
in OS



