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Prospectus Supplement to Prospectus dated NovemBeo7

$1,784,700,000
Student Loan Asset-Backed Notes

SLC Student Loan Trust 2007-2
Issuing Entity

SLC Student Loan Receivables I, Inc.
Depositor

The Student Loan Corporation
Sponsor, Seller, Servicer and Administrator

On or about November 27, 2007, the issuing entitlyisgue the following classes of notes:

Original Principal

Initial Public Underwriting

Proceeds to

Class Amount Interest Rate Maturity Offering Price Discount The Depositor
A-1 Notes $562,000,000 3-month LIBOR plus 0.20% May 15, 2018 100% 0.170% 99.830%
A-2 Notes $661,000,000 3-month LIBOR plus 0.40% May 15, 2028 100% 0.190% 99.810%
A-3 Notes $508,200,000 3-month LIBOR plus 0.50% May 15, 2040 100% 0.200% 99.800%
B Notes(l) $53,500,000 3-month LIBOR plus 0.98% February2lB}1 100% 0.305% 99.695%

(1) It is expected that on the closing date, the déposr an affiliate of the depositor will purchab25,000,000 of the class B notes. The underwritisgount for any class
notes purchased by the depositor or an affiliatthefdepositor will be 0.122%. This prospectuspéement also covers the resale of the class B rimiestime to time b
the depositor or an affiliate of the depositor.

The issuing entity will make payments primarilyrfraollections on a pool of consolidation studerin® made under the Federal Family Education
Program (also known as “FFELP#hich had an aggregate principal balance, includicryued interest to be capitalized, of approxityei#, 689,445,097 as
September 28, 2007. Interest and principal willpaéd to the applicable noteholders quarterly am 1Bth of each February, May, August and Nover
beginning in February 2008. In general, the isg@ntity will pay principal allocable to the cla&dsotes sequentially to the class A-1 through chassnotes
in that order, until each such class is paid ih fiilhe class B notes will not receive principatilthe stepdown date, which is scheduled to occuthe earlie
of (i) the distribution date in May 2014 or (ii)eHirst date on which no class A notes are outst@ndThereafter, if a trigger event is not in effethe issuin
entity will pay principal to the class A and cldxotes, pro rata, based on their outstanding jp@hdalances, until each such class is paid ih fGredi
enhancement for the notes consists of excess stitenethe trust student loans, cash on depositr@sarve account and, until the distribution dat&ebruar
2012, the capitalized interest account, and, fercfass A notes, the subordination of the classtBaa The notes are LIBOBased notes. A description of b
LIBOR is determined appears undeDéscription of the Notes—Determination of LIBOR this prospectus supplement.

We are offering the notes through the underwritdrghe prices shown above, when and if issued. avéenot offering the notes in any state or ¢
jurisdiction where the offer is prohibited. Apgiton will be made to The Irish Stock Exchange ltedifor the notes to be admitted to the Officiadtland t
begin trading on its regulated market. There aandassurance that such a listing will be obtainBue issuance and settlement of the notes isaraditioner
on the listing of the notes on The Irish Stock Exipe Limited.

We expect the proceeds to the depositor from tleeasahe notes to be $1,781,309,125, before déuyeixpenses payable by the depositor estimatbe
$1,200,000.

You should consider carefully the risk factors begining on page St3 of this prospectus supplement and on page 18 thfe accompanying bas
prospectus. The notes are asset-backed securities and amgatibtis of the issuing entity, which is a trusthey are nobbligations of or interests in T
Student Loan Corporation, the depositor or anyeirtaffiliates. The notes are not guaranteedsuried by the United States or any governmental@ge

Neither the Securities and Exchange Commission naany state securities commission has approved or disproved the notes or determine
whether this prospectus supplement or the accompaing base prospectus is accurate or complete. Angpmtrary representation is a criminal offense.

Citi
Lead Manager

Lehman Brothers
Co-Managers

November 21, 2007

Goldman, Sachs & Co. Merrill Lynch & Co.
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We provide information to you about the notes iroteeparate sections of this document that providgrpssively more detalil
information. These two sections are:

« the accompanying base prospectus which begins tafteend of this prospectus supplement and whiokiges general informatic
some of which may not apply to your particular slagnotes; and

« this prospectus supplement, which describes thafgpterms of the notes being offere

We have not authorized anyone to provide you wiffer@nt information. We sometimes refer to the@uopanying base prospec
attached as Appendix | to this prospectus supplémethe accompanying base prospectus. You sheattiboth this prospectus suppler
and the accompanying base prospectus to undertambtes.

For your convenience, we include crosferences in this prospectus supplement and imt¢bempanying base prospectus to captio
these materials where you can find related infoionat The Table of Contents on page i of this peasps supplement and on pages 3 anc
the accompanying base prospectus provide the magesich you can find these captions.

Affiliates of the issuing entity expect to entetammarketmaking transactions in the notes and may act asipel or agent in any of the
transactions. Any such purchases or sales withhde at prices related to prevailing market pratebe time of sale.

NOTICE TO INVESTORS

Certain statements contained in or incorporatetefgrence in this prospectus supplement and thengeanying base prospectus consi
forwarddooking statements relating to future economic @enfance or projections and other financial itefikese statements can be identi
by the use of forward-looking words such as “mdwill,” “should,” “expects,” “believes,” “anticipags,” “estimates,’or other comparah
words. Forwardeoking statements are subject to a variety ofsriskd uncertainties that could cause actual resuliiffer from the projecte
results. Those risks and uncertainties includegragrothers, general economic and business conglitregulatory initiatives and compliat
with governmental regulations, customer prefererares various other matters, many of which are béyaur control. Because we can
predict the future, what actually happens may brg ddferent from what is contained in our forwdabking statements.

The notes may not be offered or sold to persorthenUnited Kingdom in a transaction that resultaimoffer to the public within tl
meaning of the securities laws of the United Kingdo

IRISH STOCK EXCHANGE INFORMATION

In connection with the proposed listing of the msotsn the Official List of The Irish Stock Exchangamited, the depositor acce
responsibility for the information contained inghprospectus supplement and the accompanying besgegtus. To the best of the depositor’
knowledge and belief, having taken all reasonahte ¢o ensure that such is the case, the informatatained in this prospectus suppler
and the accompanying base prospectus is in acamdeith the facts and does not omit anything likelaffect the import of such information.

Reference in this prospectus supplement and thengzanying base prospectus to any website addregtef®rth in this prospect
supplement and the accompanying base prospectusotibe deemed to constitute a part of this proggesupplement and the accompan
base prospectus filed with the Irish Stock Exchdrgeted in connection with the listing of the nete




SUMMARY OF PARTIES TO THE TRANSACTION

This chart provides only a simplified overview tietrelations between the principal parties to taedaction. Refer to this prospe:
supplement for a further description.
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Affiliations, Certain Relationships and Related Transactions

« The depositor, SLC Student Loan Receivables |, ina wholly-owned, specigurpose subsidiary of the sponsor, The Student
Corporation (which we sometimes refer to as “SLC");

« SLC is also the seller, servicer and administra®L.C is an 80% owned subsidiary of Citibank, N.hich is the eligible lend



trustee, indenture administrator and paying agent;

Citibank, N.A. is the parent company of the sub-guilstrator, CitiMortgage, Inc., and an affiliate thfe subservicer, Citibank (Sou
Dakota), National Association; and

The sub-administrator and the sub-servicer aréiaé$ of the sponsor and the depositor.

There are no business relationships, agreememg)gaments, transactions or understandings enietedutside the ordinary course
business or on terms other than those that wouldbb&ned in an arrs’length transaction with an unrelated third painiyt are material

noteholders other than as described in this pragpetipplement and the accompanying base prospeetwsen or among the sponsor anc
issuing entity and any other principal party.




PAYMENT FLOWS AND DELIVERIES
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SUMMARY

This summary highlights selected information altbet notes. It does not contain all of the inforimatthat you might find important
making your investment decision. It provides oaty overview to aid your understanding and is qiedifby the full description of t
information contained in this prospectus supplemamd the accompanying base prospectus. You sheald the full description of tt
information appearing elsewhere in this prospecupplement and in the accompanying base prospséztusderstand all of the terms of
offering of the notes. The information in this gpectus supplement is preliminary and subject tmghb.

Principal Parties

Issuing Entity SLC Student Loan Trust 20-2, a speci-purpose Delaware statutory trust created undewus
agreement dated as of November 16, 2007. We soeetiefer to the issuing entity as the “trust”
this prospectus supplement. SHeormation of the Issuing Entity—The Issuing Eritityn this
prospectus supplement.

Depositor SLC Student Loan Receivables |, Inc. The depositidirsell the trust student loans to the elig
lender trustee on behalf of the issuing entity aildmake representations and warranties to theing
entity concerning the trust student loans. Jé&e Student Loan Corporation, the Depositor, thd-S
Servicer and the Sub-Administrator—The Depositard dTransfer Agreementsin the accompanyir
base prospectus.

Sponsor, Seller, Servicer
and Administrator The Student Loan Corporation. SLC will sell thastrstudent loans to the depositor and will n

representations and warranties to the depositoceraing the trust student loans. Sekransfe
Agreements”in the accompanying base prospectus ‘@it Seller” in this prospectus suppleme
SLC will also act as (i) servicer under the sdngcagreement, responsible for servicing, mainteg
custody of and making collections on the trust etidoans, and (ii) administrator of the issuindjtg
pursuant to an administration agreement. ‘Smgvicing and Administratiod in the accompanyir
base prospectus.

Sub-servicer Citibank (South Dakota), National Association, “Citibank SD” SLC will delegate some of
servicing obligations under the servicing agreementCitibank SD pursuant to a subservic
agreement. SLC will compensate the subservicebits own funds. Se&Additional Informatiol
Concerning Other Principal Parties—Sub-servic@r'this prospectus supplement.

Sub-administrator CitiMortgage, Inc. SLC will delegate some of itdnainistration duties under the administra
agreement to CitiMortgage, Inc. pursuant to a sohbadtration agreement. SLC will compensate
subadministrator out of its own funds. Se&He Student Loan Corporation, the Depositor, thb-Su
Servicer and the Sub-Administrator—The Sub-Admai@t’ in the accompanying base prospectus.

Indenture Trustee U.S. Bank National Association. The issuing entifil issue the notes under an indenture to bed
as of the closing date. Under the indenture, BB&k National Association will act as indent
trustee. SeéAdditional Information Concerning Other Princip&arties—Indenture Trustedh this
prospectus supplement.

Eligible Lender Trustee, Indenture
Administrator and Paying Agent Citibank, N.A., or“Citibank” Citibank, as eligible lender trustee, will hold &ditle to the assets
the issuing entity for the benefit of the issuingity pursuant to the eligible lender trust agreet
Citibank will also act as indenture administratind paying agent under the indenture.
“Formation of the Issuing Entity—Eligible Lenderultee”in this prospectus supplement.

Owner Trustee Wilmington Trust Company. Wilmington Trust Compamyll be the owner trustee under the t
agreement. The trust certificateholder, undertthst agreement, has the right to direct the o
trustee to exercise the rights and interests oftringt certificateholder. SeeAdditional Informatiol
Concerning Other Principal Parties—Owner Trustee'this prospectus supplement.

The Notes

The issuing entity is offering the following classaf notes:

Class Original Principal Amount
A-1 Notes $562,000,000
A-2 Notes $661,000,000
A-3 Notes $508,200,000
B Notes $53,500,000

We sometimes refer to the class A-1, class A-2dasls A3 notes, collectively, as the class A notes, anttheéoclass A and class B no
together, as the notes.

Dates
Closing Date The closing date for this offering is anticiphte be on or about November 27, 2007.

Statistical Cutoff Date. The information about the trust student loanghis prospectus supplement is calculated and predeas ¢



September 28, 2007. We refer to this date ast#tistical cutoff date.

Cutoff Date. The cutoff date for the pool of trust studerdrle will be the closing date. The issuing entitl} e entitled to receive ¢
collections and proceeds on the trust student loarend after the cutoff date.

Distribution Date. A distribution date for each class of noteshis 15th of each February, May, August and Novemibeginning il
February 2008. If any such date is not a busidagsthe distribution date will be the next busgday.

Record Date Interest and principal will be payable to hoklef record as of the close of business on therdettate, which is the busin
day before the related distribution date.

Information About the Notes

The notes are debt obligations of the issuing emtitly. The notes will receive payments primafilgm collections on the pool of tr
student loans acquired by the issuing entity orctbsing date.

In addition, from the closing date through July 2008, which we refer to as the consolidation ladd-on period, certain trust stud
loans may be supplemented by add-on consolidatansl. The Higher Education Act of 1965, as amer(tlegl “Higher Education Ac)’
permits borrowers to add additional student lo@na tonsolidation loan during the 188y period following origination of the consolidat
loan. Adden consolidation loans require additional disbursets by the issuing entity, pursuant to which addél eligible education loa
that were not originally included in a borroneconsolidation loan are added to the existing stiedent loan, thereby increasing its princ
balance. Only amounts on deposit in the addzonsolidation loan account, as described behoay, be used by the issuing entity to fund tl
add-on consolidation loans.

Any amounts remaining on deposit in the add-on clidiation loan account at the end of the consalisatoan addsn period will b
transferred to the collection account on the bussirday immediately following the end of that peraa will be included as part of availa
funds on the immediately following distribution dat

Interest Payments The notes are LIBORased notes. Interest will accrue on the outstendrincipal balances of the notes during
accrual period and will be paid on the relatedritistion date. Each accrual period for the notegiits on a distribution date and ends or
day before the next distribution date. The fiatraal period for the notes, however, will begintbe closing date and end on the day befor
first distribution date.

Interest Rates Except for the first accrual period, each clafssotes will bear interest at a rate equal toghmenth LIBOR plus or mint
the applicable spread listed in the table below:

Class Spread
A-1 Notes plus 0.20%
A-2 Notes plus 0.40%
A-3 Notes plus 0.50%
B Notes plus 0.98%

See “Description of the Notes—The Notes—The Class AsNedmastributions of Interest in this prospectus supplement for a descrij
of how LIBOR will be determined for the first acatperiod.

The administrator will determine LIBOR as specifiedder “ Description of the Notes—Determination of LIBOR this prospectt
supplement andCertain Information Regarding the Notes—Determioatof Indices—LIBOR in the accompanying base prospectus.
administrator will calculate interest on the ndb@sed on the actual number of days elapsed inaaxchal period divided by 360.

Principal Payments Principal will be payable to the class A andsslB notes on each distribution date in an amoenéially equal to:
« the principal distribution amount for that distritmn date, plus

« any shortfall in the payment of principal as of fireceding distribution date.

Priority of Principal Payments Prior to an event of default, the issuing entitlf pay principal on each distribution date:

« first, the class A noteholders’ principal distributiom@unt, sequentially to the class A-1 through ckes3 notes, in that order, ur
their respective principal balances are reducestto; and

e secong, the class B notehold¢ principal distribution amount, to the class B notadtil their principal balances are reduced tmz

Until the stepdown date, the class B notes will betentitled to any payments of principal. On edidtribution date on and after
stepdown date, provided that no trigger event isffact, the class B notes will be entitled to thaio rata share of principal, subject to
existence of sufficient available funds.

The class A noteholdergrincipal distribution amount is equal to the pipat distribution amount multiplied by the classp&rcentag:
which is equal to 100.00% minus the class B peegmt The class B noteholderxincipal distribution amount is equal to the pipa
distribution amount multiplied by the class B perege.

The class B percentage is zero prior to the stepddate and on any other distribution date if aggigevent is in effect. On each of
distribution date, it is the percentage obtainedlividing:



« the aggregate principal balance of the class Bsnatenediately prior to that distribution date, by

« the aggregate principal balance of all outstandlags A and class B notes immediately prior to thstribution date
The stepdown date will be the earlier of:

« the distribution date in May 2014, or

« the first date on which no class A notes remaistamding.

A trigger event will be in effect on any distriboti date (i) while any of the class A notes are taat$ing, if the outstanding princi
balance of the class A and class B notes, afténgieffect to distributions to be made on thatriistion date, would exceed the pool bale
for that distribution date plus the reserve accdwaiaince as of the end of the related collectiaiogeor (ii) if there has not been an optic
purchase or sale of the trust student loans thramguction after the pool balance falls below Xff%he initial pool balance.

See “Description of the Notes—Distributiofisin this prospectus supplement for a more detaikestdption of principal payments. ¢
also “Description of the Notes—Distributions Following Buent of Default and Acceleration of the Matunfythe Notes in this prospectt
supplement for a description of the cash flows achedistribution date following the occurrence ofewvent of default and an acceleration o
maturity of the notes.

Maturity Dates. Each class of notes will mature no later thandhte set forth below for that class:

Class Maturity Date
A-1 Notes May 15, 2018
A-2 Notes May 15, 2028
A-3 Notes May 15, 2040
B Notes February 15, 2041

The actual maturity of any class of notes coulduoearlier if, for example,
« there are prepayments on the trust student Ic
« defaults are higher than expect

« the servicer exercises its option to purchaseeafiaining trust student loans (which cannot occuil time first distribution date ¢
which the pool balance is 10% or less of the ihfizol balance); or

« a thirdparty financial advisor, on behalf of the indentadministrator, auctions all remaining trust studeans (which, absent
event of default under the indenture, cannot ocetit the first distribution date on which the pdilance is 10% or less of the ini
pool balance).

The initial pool balance is equal to the pool bataas of the closing date. The pool balance orclibsng date will include all amoul
deposited into the add-on consolidation loan actoarthat date.

Prepayments, Extensions, Weighted Average LiveEapdcted Maturities of the NotesThe projected weighted average life, expe
maturity date and percentages of remaining prindiptance of each class of notes under variousnaagprepayment scenarios may be fc
under “ Prepayments, Extensions, Weighted Average LivesExpeécted Maturities of the Noté&sincluded as Exhibit | attached to t
prospectus supplement.

Subordination of the Class B Noten any distribution date, payments of interesthe class B notes will be subordinate to the pay
of interest, and if a class B interest subordimagondition is in effect, to the payment of prirdipon the class A notes. On any distribu
date, principal payments on the class B notes béllsubordinate to the payment of both interest @imtipal on the class A notes. See “
Description of the Not—The Notes—The Class B Notes—Subordination ofl#ss 8 Note$ in this prospectus supplement.

Losses and Shortfallslf and to the extent that any losses in colletiam the trust student loans are not covered aeothy cred
enhancement, those losses will not be allocatedite down the principal balance of any class akso Instead, the amount available to n
payments on the notes will be reduced to the exgeci losses result in shortfalls in the amountlalvke to make distributions of interest :
principal. Such shortfalls will be borne first bye holders of the class B notes and then by thdehoof the class A notes. To the extent
any shortfalls in cash flows result in losses thateed the available credit enhancement, holdettseaflass B notes will not receive their er
principal amount. Since principal is allocated wagially, such shortfalls will generally be borbg the holders of the class A nc
sequentially, in reverse order of payment priorijowever, if an event of default should have omediand be continuing, which has resulte
an acceleration of the notes, such shortfalls kgllborne by the holders of the class A notes omoargta basis. SeeDescription of th
Note—Distributions—Distributions from the Collectiondszint” in this prospectus supplement.

Denominations The notes will be available for purchase in miam denominations of $100,000 and additional ineneis of $1,00(
The notes will be available only in boektry form through The Depository Trust Companyatstream and Euroclear. You will not recei
certificate representing your notes except in Vienjted circumstances.

Security for the Notes The notes will be secured by the assets ofdhgng entity, which consist primarily of the tretident loans.
Servicing

If the servicer breaches certain covenants undeiséivicing agreement regarding trust student |daaswill have a materially advel
effect (individually or in the aggregate) on thdefwlders, generally it will have to cure the blgaeimburse the issuing entity or purchas



substitute student loans for the affected trusiesttiloans. SeeServicing and Administration—Servicer Covendrits the accompanyir
base prospectus.

Trust Assets

The assets of the issuing entity will include:
« the trust student loans;
« collections and other payments on the trust stuldamts; anc

« funds it will hold from time to time in its trusteounts, including the collection account, the mneseccount, the capitalized intel
account and the add-on consolidation loan account.

Trust Student Loans The trust student loans (including any asideonsolidation loans) are education loans toesttedand parents
students made under the Federal Family Educati@am IRrogram, known as FFELP. All of the trust studeans are consolidation loansSe¢
“ Appendix A—Federal Family Education Loan Prograto the accompanying base prospectus for a desmripfieach type of FFELP stud
loan. All of the trust student loans will have tthdir first disbursement prior to October 1, 2007.

Consolidation loans are used to combine a borr@mabligations under various federally authorizeddent loan programs into a sin
loan.

The trust student loans had an aggregate prinbgdahce, including accrued interest to be capédlinf approximately $1,689,445,09°
of the statistical cutoff date. The pool balarcexpected to be approximately $1,700,445,097 #seoflosing date, which amount includes
amount to be deposited into the amiu.consolidation loan account on that date. The efithe initial pool balance (which includes timéial
deposit into the addn consolidation loan account), the initial depasid the reserve account and the initial depodd the capitalized intere
account is approximately 100% of the aggregatecypét balance of the notes.

As of the statistical cutoff date, the weightedrage annual borrower stated interest rate of ths student loans was approximately 5.
and their weighted average remaining term to sdeeduaturity was approximately 255 months.

SLC originated or acquired the trust student loanthe ordinary course of its student loan finagdiusiness. The depositor will acq!
the trust student loans from SLC on or prior toclsing date.

The trust student loans have been selected frontdheolidation student loans owned by SLC basethercriteria established by !
depositor, as described in this prospectus suppiearal the accompanying base prospectus.

Any special allowance payments on the trust studeahs are based on (a) the thmeenth financial commercial paper rate
approximately 92.20% of the trust student loangpbgcipal balance as of the statistical cutoff datel (b) the 9day Treasury bill rate as
the remainder of the trust student loans.

Approximately 72.71% of the trust student loanspbycipal balance are 97% guaranteed and approglyna¥?.29% of the trust stud:
loans by principal balance are at least 98% gueeahtin each case, with respect to principal aterést by one of the guaranty agen
described in this prospectus supplement and regdsoby the U.S. Department of Education under thghéli Education Act. SeeThe Trus
Student Loan Pool—Insurance of Trust Student Lo@&uosirantors of Trust Student Loahdn this prospectus supplement. For a discussi
legislative initiatives that may affect your notesg “Recent Developmenitsn this prospectus supplement andppendix A-~ederal Famil
Education Loan Progra—Recent Developmeritin the accompanying base prospectus.

Add-on Consolidation Loans From time to time through July 31, 2008, theuisg entity may fund addn consolidation loans to t
extent that the issuing entity has sufficient fundsdeposit in the add-on consolidation loan actoun

Amounts withdrawn from the adoh consolidation loan account will be remitted by tindenture administrator at the direction of
administrator to the applicable lender in repaynudiibe related student loan. The principal bagaoicthe applicable adon consolidation loz
(including accrued and unpaid interest, if any) witrease the principal balance and the accrutedtast balances of the related trust colla
by those amounts.

Significant GuarantorsAs of the statistical cutoff date, approximately.55%6 of the trust student loans are insured by Newk State
Higher Education Services Corporation, approxinyag€.96% of the trust student loans are insuredhlfornia Student Aid Commissic
approximately 13.78% of the trust student loansimsared by United Student Aid Funds Inc. and agipnately 13.66% of the trust stud
loans are insured by American Student AssistarBee “The Trust Student Loan Poolrsurance of Trust Student Loans; Guarantors ofsi
Student Loansin this prospectus supplement.

Collection Account The indenture administrator will establish andimtain the collection account as an asset ofdbeing entity in th
name of the indenture trustee. All collectionstloa trust student loans, interest subsidy paymemdsspecial allowance payments, and amt
received from SLC in respect of borrower incentpregrams will be deposited into the collection agtdp as described in this prospe:
supplement and the accompanying base prospectus.ddpositor will make a deposit on the closingedato the collection account in 1
amount of the excess, if any, of the pool balarscefahe statistical cutoff date over the pool hatas of the closing date

A collection period is the thremonth period ending on the last day of JanuaryjlAjuly or October, in each case for the distribitdat:
in the following month. However, the first collert period will be the period from the closing ddieough January 31, 2008.

Excess InterestExcess interest (as part of all interest collectjowill be collected and deposited into the collattaccount and w
become part of the available funds. There can ba&ssarance as to the rate, timing or amount, if ahgxcess interest. S* Description of th



Notes —Credit Enhancement—Excess Interiesthiis prospectus supplement.

Add-on Consolidation Loan Account The indenture administrator will establish andim&in an account in the form of an auid-
consolidation loan account as an asset of thernigeiitity in the name of the indenture trusteee d@apositor will deposit $11,000,000 from
net proceeds of the sale of the notes into thecexddensolidation loan account on the closing datkis deposit will constitute an estima
0.65% of the aggregate outstanding principal baasfcthe trust student loans as of the statistio#bff date and approximately 0.62% of
outstanding principal balance of the notes. Thewrhon deposit in the adz consolidation loan account will be reduced by #mour
withdrawn from that account to fund add-on conslimh loans from time to time during the consoliolatloan addsn period. Amounts ¢
deposit in the add-on consolidation loan accoulitnet be replenished.

Any add-on consolidation loans will be added toigseliing entity at a price equal to 100% of thestartding principal balance of each add-
on consolidation loan, plus accrued and unpaideésteif any.

If a borrower requests an add-on consolidation limaan amount exceeding the amount then on depo#ite adden consolidation log
account, the servicer will purchase the relatest tstudent loan from the issuing entity.

Any amounts remaining on deposit in the add-on clidation loan account at the end of the consaliaioan addsn period (which is tf
period from the closing date through July 31, 2008)) be transferred to the collection account be business day immediately following
end of that period and will be included as parawadilable funds on the immediately following distriion date.

Reserve Account The indenture administrator will establish andimbain the reserve account as an asset of thmgssatity in the nan
of the indenture trustee. The depositor will makeash deposit into the reserve account on thénglaate. The initial deposit will eqt
$4,251,113. Funds in the reserve account may plenished, in accordance with the priority of pawtse on each distribution date
additional funds available after all prior requirdistributions have been made. Sed®éscription of the Notes—Distributiorisin this
prospectus supplement.

Amounts remaining in the reserve account on anfyiigion date in excess of the specified resem@ant balance, after the paym
described below, will be deposited into the coltiaccount for distribution on that distributioatd.

The specified reserve account balance is the anteqntred to be maintained in the reserve accotlihe specified reserve account balz
for any distribution date will be equal to the gegaof:

« 0.25% of the pool balance as of the end of thaedlaollection period; ¢
« $2,550,668

The specified reserve account balance will be stultigeadjustment as described in this prospectpplement. In no event will it exce
the outstanding balance of the notes.

The reserve account will be available on eachilidiion date to cover any shortfalls in paymentshef primary servicing fee, the clas
noteholders’ interest distribution amount, andJag) as a class B interest subordination conditsonot in effect, the class B noteholders’
interest distribution amount.

In addition, the reserve account will be available:

« on the maturity date for each class of class Aswatad upon termination of the issuing entity, teescshortfalls in payments of 1
class A noteholders’ principal and accrued interest

« on the class B maturity date and upon terminatibthe issuing entity, to cover shortfalls in payrneenf the class B noteholders’
principal and accrued interest; and

« to pay the servicer any carryover servicing fee.

The reserve account enhances the likelihood of payro noteholders. In certain circumstances, ewehe reserve account could
depleted. This depletion could result in shorsfal distributions to noteholders.

If the amount on deposit in the reserve accounamndistribution date is sufficient, when takenethger with amounts on deposit in
collection account, to pay the remaining principalance on the notes and the interest accruedeondtes and any unpaid primary servi
fees and administration fees and expenses, amaumitdeposit in the reserve account will be so adpbte that distribution date. <
“Description of the Notes—Credit Enhancement—Res@Arcount’in this prospectus supplement.

Capitalized Interest Account The indenture administrator will establish andimtain the capitalized interest account as ant asfstie
issuing entity in the name of the indenture trustébe depositor will make an initial cash depasib the capitalized interest account on
closing date. The initial deposit will equal $8000000.

On or prior to the February 2012 distribution dditeds in the capitalized interest account willebailable to cover shortfalls in payme
of interest due to the class A noteholdamsl, after that, if there is no class B interesiosdination condition in effect, shortfalls in pagnts o
interest due to the class B Noteholders, in eade edter application of funds available in the edfion account at the end of the reli
collection period but before application of thee® account. Funds in the capitalized interesb@at will not be replenished. Funds
deposit in the capitalized interest account ondis&ibution dates listed in the table below in &€ of the corresponding account balance:
be transferred to the collection account and inetlith available funds on that distribution date.

Distribution Date Account Balance
February 2008 $60,000,000
May 2008 $46,000,000

November 2008 $22,000,000



May 2009 $15,000,000

November 2009 $12,000,000
May 2010 $9,000,000
November 2010 $6,000,000
May 2011 $3,000,000

All remaining funds on deposit in the capitalizeterest account on the February 2012 distributimte avill be transferred to the collect
account and included in available funds on thatitistion date.

The capitalized interest account further enhanbeslikelihood of timely interest payments to notieleos through the February 2(
distribution date. Because it will not be repléid, in certain circumstances the capitalized ésteaccount could be depleted. This depl
could result in shortfalls in interest distributgto noteholders.

Distributions

The administrator will instruct the indenture adisirator to withdraw funds on deposit in the cdilee account and, to the extent requi
the reserve account and the capitalized interestient. These funds will be applied monthly to fagment of the primary servicing fee anc
each applicable distribution date, first to paye@mburse the indenture trustee and the indenumerastrator for all amounts due to it under
indenture for the related distribution date, nexpay or reimburse the owner trustee for all ameulote to it under the trust agreement fo
related distribution date, next to pay or reimbutee eligible lender trustee for all amounts dudt tnder the eligible lender trust agreem
for the related distribution date (these amoungsapke to the indenture administrator, the indentaustee, the owner trustee and the eli
lender trustee not to exceed $30,000 per annurheénaggregate), and then generally as shown inhhe on the following page. See “
Description of the Not—Distributions” in this prospectus supplement.




an

&h

nh

&h

aih

4n

SERVICER
Prmary SenviangFec)

¥

CLASE ANDOTEHDLDERS
2nd {Class A Mokeholders”
Inferst DistAbution Amoun

¥

OLASS B NOTEHDLDERS
3nd {Class B Molenolders
Inkerst Distribution Amoun )

{Fme Class B inkere st Subodimation CondRlon is not ln effect)

¥

CLASS ANOTEHOLDERS
(Class A Notkenolders’
Principal Distbufion Amous)

¥

Eequeniially, 1 the class A-1, olzss A2 and cbiss A-3 notehokders, In
that oxler, untl each such class ks pakd In sl

CLASE BMNOTEHDLDERS
{Class B Noknolders”
Inbere 5t Distdbution Amount)

v

(ke Class B inte e st Subodination Condition Is in efect)

CLASS B NOTEHOLDERS
(055 B Nokenciders’
Principal Distinution Amo )

{{on or ater Me Stepdown Dmte and ) provided Tat (x) T3 Tagger

Event has occumsd and i @ntihuingand (y)amny class A noles ag
amtsianding then e remaining Avalbble Fands will be distrituted

!

sequentially o Me clzss A, class A2 and cBss A-3 nolenolders, in

RESERVE ACCOUNT
{Amount, ¥ any, necessary ko relnstate the
Resene Accoun i balance fo he
Speciied Reseme Account Balancs)

tnatoder, untll each such class s pad iRl

¥

SERVICER
[Caryover SenidngFee, Fany)

¥

ADMENISTRATOR, | NDENTURE ADKMINISTRATOR,
INDENTURE TRUSTEE, OWNER TRUSTEE AND

THE FISH STOCK EXCHANGELIMTED
[Amcent, Fany, due ko e3ch and ROt prviusl pakd)

¥

NOTEHOLDERS
[Any FemalningAmounts)

11

¥

SERVICER
Subordinaied Senvicing Fee, Hany)

18R

¥

HOLCER OF TRUST CERTIACATE
{Any FemaliingAmounis)

{#f me poal balnce ks 10% orless of Me iRkl pool batance and
Mere FEs been no -:||:I1:|nai |J..I-I'€!"IBSE ar Juction of ™e tnost 3sseis,
men the EMaking AuaiEhle Funds will be didibmed sequentialy
10 M ohass A, olass A2, olass A-3 and clzss B nolehokders, in

mial onder, wtl e3ch such class b5 PR in Al




Representations and Warranties Concerning the TrusStudent Loans

If the depositor breaches a representation undesdle agreement regarding a trust student loarergky the depositor will have to ci
the breach, repurchase or replace that trust studan or reimburse the issuing entity for lossesutting from the breach. SeeTtansfe
Agreemen—Sale of Student Loans to the Issuing Entity; Regpmations and Warranties of the Depositoin the accompanying be
prospectus

SLC will have similar obligations under the purohagreement. SeeTtansfer AgreementsRdrchase of Student Loans by the Depos
Representations and Warranties of the Se” in the accompanying base prospectus.

Compensation of the Servicer

The servicer will be entitled to receive three safmfees: a primary servicing fee, a carryovevising fee and a subordinated servic
fee.

The primary servicing fee for any month is equal to

« when no servicing fee deferral trigger is in effedl2th of an amount equal to 0.50% of the outlitapprincipal amount of the trt
student loans calculated based upon the outstamingipal amount of the trust student loans ashef last day of the preced
calendar month; and

« when a servicing fee deferral trigger is in effedtl2th of an amount equal to 0.20% of the outstangrincipal amount of the trt
student loans calculated based upon the outstamingipal amount of the trust student loans ashef last day of the preced
calendar month.

The servicer will pay the administrator an admiaisbn fee as compensation for the performancéefadministratos obligations und
the administration agreement and as reimbursemeitsfrelated expenses. The administrator wilsblkely responsible for the payment of
due to the sub-administrator.

The primary servicing fee will be payable in argeaolely out of available funds and amounts on si¢jio the reserve account on the :
of each month, or if the 15th is not a business, dagn on the next business day, beginning in Déeer2007. Fees will include prim:
servicing fees from any prior monthly servicing pant dates that remain unpaid.

The carryover servicing fee will be payable to skevicer on each distribution date out of availdblels in the order and priority descril
above.

The carryover servicing fee is the sum of:

« the amount of specified increases in the coststiadiby the servicer;

« the amount of specified conversion, transfer anagoreal fees

« any amounts described in the first two bullets teatain unpaid from prior distribution dates; and
« interest on any unpaid amour

The carryover servicing fee will be payable to skevicer on each distribution date out of availdbhels in the order and priority descril
above.

The subordinated servicing fee is the sum of:

« for any month when a servicing fee deferral trigigan effect, 1/12th of an amount equal to 0.30Rhe outstanding principal amot
of the trust student loans calculated based uperothstanding principal amount of the trust studeats as of the last day of
preceding calendar month; and

« any amounts described in the immediately precetirtet that remain unpaid from prior monthly semg payment dates, togetl
with interest thereon.

The subordinated servicing fee will be payablehie servicer on each distribution date out of abéldunds in the order and priot
described above.

See “Description of the Notes —Distributiohgand “ Description of the Notes—Servicing Compensationthis prospectus supplement.
Optional Purchase or Auction of Trust Assets

Optional Purchase The servicer may purchase or arrange for theh@ase of all remaining trust student loans on astyibution date o
or after the first distribution date when the pbalance is 10% or less of the initial pool balantae exercise of this purchase option will re
in the early retirement of the remaining notes.e Pplarchase price will equal the amount requirggrépay in full, including all accrued intere
the remaining trust student loans as of the entieofelated collection period, but will not be Iélsan a prescribed minimum purchase am
and not more than a prescribed maximum purchasem&ee ‘Description of the Notes—Optional Purchdsa this prospectus suppleme

Auction of Trust Assets If the servicer does not purchase or arrangaherpurchase of all remaining trust student loanghe firs
distribution date after the date on which the poalance is 10% or less of the initial pool balartbe, indenture administrator will engag



third-party financial advisor, which may be an affilimeSLC and which may include an underwriter of sleeurities or the administrat
to try to auction any trust student loans remainimghe issuing entity. Only third parties unrelhtto SLC may make bids to purchase t
trust student loans on the trust auction date. “$¥escription of the Notes—Auction of Trust Assétsthis prospectus supplement.

Trust Certificateholder

Under the sale agreement between the issuing emtdythe depositor, the issuing entity will issuteust certificate to the depositor. T
trust certificate will represent the beneficial @wship of the residual interest in the issuingtgntlUnder the purchase agreement betwee
depositor and SLC, the depositor will transferustrcertificate to SLC as part of the considerafmmthe sale of the trust student loans b
sold to the depositor by SLC under the relatedpase agreement.

We describe the trust certificate because it isviaht to understanding the notes. Any descriptiotihe trust certificate in this prospec
supplement is for informational purposes only. Trust certificate will not bear interest and witht have a principal balance.

In general, distributions on the trust certificatdd be made only after all of the notes have reediall amounts due on a distribution d
See “Description of the Notes—Distributioisind “ Description of the Notes—Principal Distributioh this prospectus supplement.

Certain U.S. Federal Income Tax Considerations

McKee Nelson LLP will deliver an opinion that, féederal income tax purposes, the notes will betéceas indebtedness, as desct
under “Certain U.S. Federal Income Tax Consideratidivs this prospectus supplement and in the accolyipgrbase prospectus.

Certain ERISA Considerations

The notes should be treated as debt for purposé&sRifA, and are eligible for purchase by or on lfebhemployee benefit plar
individual retirement accounts, Keogh Plans andlaimetirement arrangements, subject to the camaitbns discussed undeCertain ERIS,
Considerations in the accompanying base prospectus, but only éxa@amption from the prohibited transaction rulegli@s. Each fiduciary
a plan who purchases any note will be deemed t@sept that such an exemption exists and appliggetpurchase and holding of the note
or for the plan.

See “Certain ERISA Consideratiorisin this prospectus supplement and in the accompgnyase prospectus for additional informa
concerning the application of ERISA.

Ratings of the Note:

The notes are required to be rated as follows:
Rating Agency

Class (Moody’s / S&P / Fitch)
A-1 Notes Aaa/AAA/AAA
A-2 Notes Aaa/AAA/AAA
A-3 Notes Aaa/AAA/AAA
B Notes Aal/AA+AA+

A rating addresses only the likelihood of the tiynphyment of stated interest and the payment ofcipal at final maturity, and does
address the timing or likelihood of principal distrtions prior to final maturity. SeeRatings of the Notésin this prospectus supplement.

Listing Information

Application will be made to The Irish Stock Excharigmited for the notes to be admitted to the Qdfit.ist and to trading on its regula
market. There can be no assurance that suchirglistll be obtained. You may consult with the Friisting agent to determine their sta
You can contact the listing agent at Riverside GBieJohn Rogerson’s Quay, Dublin 2, Ireland.

Irish Listing Agent and Paying Agen

McCann FitzGerald Listing Services Limited will aa$ the Irish listing agent and Custom House Adstiaiion and Corporate Servi
Limited will act as the paying agent in Ireland tbe notes. The depositor will at all times maimtan Irish paying agent with a specific off
in Dublin, Ireland. The Irish paying agent will Reano representations as to the validity or sudficly of the notes, the trust student loans
prospectus supplement, the accompanying base ptaspar other related documents.

Identification Numbers

The offered notes will have the following CUSIP Noens and International Securities Identificatiomibers (ISIN):

Class CUSIP Numbers ISINs
A-1 Notes 784422 AAS US784422AA56
A-2 Notes 784422 AB 3 US784422AB30
A-3 Notes 784422 AC 1 US784422AC13
B Notes 784422 AD 9 US784422AD95

Capitalization of the Issuing Entity

As of the closing date, the capitalization of theuing entity after giving effect to the issuantéhe notes before deducting expenses ¢
offering will be as follows:



Class Capitalization

A-1 Notes $ 562,000,000
A-2 Notes $ 661,000,000
A-3 Notes $ 508,200,000
B Notes $ 53,500,000

Total $1,784,700,000




RISK FACTORS

You should carefully consider the following rislctars in order to understand the structure andactaristics of the notes and the pote
merits and risks of an investment in the noteste®@l investors must review and be familiar wikie following risk factors in decidit
whether to purchase any note. The accompanying exspectus describes additional risk factorsytbatshould also consider beginning
page 18 of the accompanying base prospectus. Tiskdactors could affect your investment in diura on the notes.

Subordination of the Class B Notes and Sequentialyfhent of the Notes May Result in a Greater Riskd.oks

Class B Noteholders and, to a lesser extent, hwldeclass A notes with higher numerical desigmetidbear a greater risk of loss t
holders of class A notes with lower numerical deatgns because:

« On each distribution date, distributions of intéres the class B notes will be subordinate to tagnment of interest and, if a clas
interest subordination condition is in effect, be tpayment of principal on the class A notes. ribistions of principal of the class
notes will be subordinate to the payment of botaregst and principal on the class A notes;

« No principal will be paid to the class B notehoklentil all principal due to the class A notehofden each distribution date has k
paid in full; and

« No principal will be paid to any holders of classétes with higher numerical designations untilreaelass of class A notes havin
lower numerical designation has been paid in full.

Holders of later maturing class A notes bear atgra&k of loss than do holders of earlier matgritass A notes because, prior to an €
of default, no principal will be paid to any cla&soteholders until each class of class A notesrgaan earlier maturity has been paid in full.

Investors in the Class B Notes Bear Greater Risk.ofs Because the Priority of Payment of Interesidathe Timing of Principal
Payments on the Class B Notes May Change Due to\thgability of Cash Flows

Interest on the class B notes generally will belgaior to payment of principal on the class A sotélowever, if after giving effect to
required distributions of principal and interesttbe notes on any distribution date, the outstapgiincipal balance of the trust student lo
including accrued interest thereon that is expettetie capitalized, amounts then on deposit inddgitalized interest account (after
distributions of interest from that account), amtsuhen on deposit in the add-consolidation loan account and amounts thenepogit in th
reserve account, would be less than the outstarmingipal balance of the class A notes, interesthe class B notes will be subordinate tc
payment of principal on the class A notes on tlisttidution date.

Payments of principal on the class B notes will megin until the stepdown date. However, if agegevent is in effect on any distribut
date, the class B notes will not receive any paymehprincipal on any distribution date occurrimg or after the stepdown date unless the
A notes have been paid in full.

Thus, investors in the class B notes will bearemtgr risk of loss than holders of the class A fiolavestors in the class B notes will
bear the risk of any adverse changes in the aat®ipyield and weighted average life of their nogssilting from any variability in payments
principal and/or interest on the class B notes.

Retention of the Class B Notes by the DepositoaorAffiliate of the Depositor May Reduce the Liquig of the Class B Notes

Some or all of the class B notes may be retainethbydepositor or an affiliate of the depositorccrdingly, the market for the clas:
notes may be less liquid than would otherwise lgeddse. In addition, if any retained class B natessubsequently sold in the secon
market, demand and market price for any class Bsalready in the market could be adversely affecte

Certain Credit Enhancement Features Are Limited aifiDepleted, There May Be Shortfalls in Distribans to Noteholders

Certain credit enhancement features, includingéiserve account, consist of limited funds. Inaiertircumstances, for example, if tk
is a shortfall in available funds, those funds rhaydepleted. This depletion could result in sladigtfin distributions to noteholders.

The Characteristics of the Trust Student Loans M&@pange

The statistical information in this prospectus dapgent reflects only the characteristics of thettsiudent loans as of the statistical ci
date. We expect additional student loans will tdeal to the trust student loans between the stafisutoff date and the closing date. The -
student loans actually sold to the issuing entityttee closing date will have characteristics thfedsomewhat from the characteristics of
trust student loans as of the statistical cutofediue to payments received, other changes in tbase that occur during the period from
statistical cutoff date to the closing date, arel addition of student loans after the statisticabff date. We do not expect the characteri
of the trust student loans actually sold to theiigs entity on the closing date to differ matesiditom the characteristics of the trust stu
loans as of the statistical cutoff date. Howeiremaking your investment decision, you should assthat the actual characteristics of the
student loans will vary somewhat from those preseii this prospectus supplement as of the stalstutoff date.

Further, certain characteristics of the final pobtrust student loans may vary from the charasties of the initial pool of trust studs
loans described in this prospectus supplementaltleetaddition of add-on consolidation loans dutimg consolidation loan add-on period.

You May Incur Losses or Delays in Payments on YdNwtes if Borrowers Default on the Student Loans

If a borrower defaults on a trust student loan, igsaiing entity will experience a loss equal to ttem+eimbursable percentage of
outstanding principal and interest with respecthi® defaulted student loan. Defaulted trust stuttsans are reimbursed at a percentage
level of at least 98% for loans made prior to ylY006, and at the 97% level for loans first diskd on or after July 1, 2006. If defaults o
on the trust student loans and the credit enhantedescribed in this prospectus supplement is ficserfit, you may suffer a delay in paym



or losses on your notes.

Your Notes May Have Some Basis Risk, Which Couldr@oomise the Issuing Entity’s Ability to Pay Pringal and Interest on Your
Notes

There is some basis risk associated with the noBsssis risk is the risk that shortfalls might ocdecause, among other things,
effective interest rates of the trust student loadjsist on the basis of specified indices and tlufsthe notes adjust on the basis of diffe
indices. If a shortfall were to occur, the issuerdity’s ability to pay principal and/or interest your notes could be compromised.

Changes in Law May Affect Student Loans and May /Audsely Affect Your Notes

The Higher Education Act or other relevant federastate laws, rules and regulations may be ameadetbdified in the future, includii
as part of any reauthorization of the Higher EdiocaAct, in a manner that could adversely affeet thderal student loan programs as we
the student loans made under these programs anith#imeial condition of the guarantors. There has been a full reauthorization of
Higher Education Act in almost ten years and theeru reauthorization expires on March 31, 2008thke past, when the Higher Education
has been subject to reauthorization, amendmerits fwovisions have been common. Among other #itige guarantee reimbursement
may be adjusted from time to time. Future chargesd affect the ability of SLC, the depositor betservicer to satisfy their obligations
purchase or substitute student loans. Future @saomuld also have a material adverse effect orethrenues received by the guarantors the
available to pay claims on defaulted student ldarestimely manner. We cannot predict whether amnges will be adopted when the Hic
Education Act becomes subject to reauthorizatioat @ny other time or, if adopted, what impact ¢hosanges would have on the issuing e
or the securities that it issues. For a discussfarertain legislative initiatives, seeRecent Developmeritsn this prospectus supplement and “
Appendix —Federal Family Education Loan Program—Legislativatters” and “—Recent Developmentsin the accompanying be
prospectus.

Delayed Payments from Borrowers Called to Activelidiy Service May Adversely Affect Your Notes

The Higher Education Act, the Servicemembers Gélief Act and similar state and local laws provjglyment relief to borrowers w
enter active military service and to borrowers ésarve status who are called to active duty afterarigination of their trust student loe
Recent and ongoing military operations by the &bhiBtates have increased the number of citizensando active military service, includi
persons in reserve status who have been calleépbm called to active duty.

The Higher Education Reconciliation Act, P.L. 1082, created a new military deferment for borrowtist are serving on active d
during a war or other military operation or natibeenergency, or performing qualifying National Gaiatuty during a war or other milite
operation or national emergency. The new deferrapplies to FFELP loans first disbursed on or aftdy 1, 2006 and may last a period o
longer than three years.

The Servicemembers Civil Relief Act also limits digility of a FFELP lender to take legal actioniagbta borrower during the borrower’
period of active duty and, in some cases, duringdttitional three-month period thereafter.

We do not know how many trust student loans hawen e may be affected by the application of theses! As a result, there may
unanticipated delays in payment and losses orrtise gtudent loans.




DEFINED TERMS

In later sections, we use terms defined in the €2lnsat the end of this prospectus supplement.sdterms appear told faceon thei
first use and in initial capital letters in all ess

FORMATION OF THE ISSUING ENTITY
The Issuing Entity

SLC Student Loan Trust 2007-2 is a statutory tnestly formed under Delaware law and under a sfar trust agreement dated a:
November 16, 2007, between the depositor and theeptrustee. The sh-form trust agreement will be amended on the clodigitg pursua
to an amended and restated trust agreement datédresclosing date among the depositor and theeowustee.

After its formation, the issuing entity will not gage in any activity other than:

e acquiring, holding and managing the trust studeam$ and the other assets of the issuing entityelated proceed:
e issuing the notes;

- making payments on the notes; ¢

« engaging in other activities that are necessaitatsle or convenient to accomplish, or are incidétd, the foregoing.

The net proceeds from the sale of the notes wiliged by the issuing entity to purchase the trustent loans. The issuing entity \
purchase the trust student loans from the depogitder a sale agreement to be dated as of thengldsite, among the depositor, the iss
entity and the eligible lender trustee. On thesicig date, the depositor will use the net proceedsived from the sale of the trust student |
to pay SLC the purchase price for the trust stuttearis acquired from SLC under the purchase agneebstween the depositor and SLC
to make the initial deposits into the reserve antate capitalized interest account and the addemsolidation loan account.

With respect to add-on consolidation loans, theeimidre administrator at the direction of the adstmaitor will transfer from the adair
consolidation loan account (but only to the ext#rvailable amounts on deposit therein) an amequoal to the principal balance of each add-
on consolidation loan plus accrued and unpaid ésteif any, thereon to the applicable lender paggnent of the related trust student loan,
the principal balance of the related trust studi@sm will be increased by the same amount.

The property of the issuing entity will consist of:
« the pool of trust student loans, legal title to evhis held by the eligible lender trustee on bebfthe issuing entity;

- all funds accrued and collected on the trust stulbems, including any special allowance payment$iaterest subsidy payments,
or after the cutoff date;

« all moneys and investments from time to time onod@pn the trust account

« its rights under the transfer agreements and thecggy agreements, including the right to requleC, the depositor or the service
repurchase trust student loans from it or to stuiststudent loans under certain conditions; and

« its rights under the guarantee agreements withaguars.

The sections ‘Transfer Agreements, “ Servicing and Administratiofi and “ Description of the Notes in the accompanying be
prospectus contain descriptions of the materialipions of the transaction documents.

The notes will be secured by the property of tlseirgy entity. The collection account, the reseageount, the addn consolidation loz
account and the capitalized interest account wilhiaintained by the indenture administrator inrtame of the indenture trustee for the be
of the noteholders. To facilitate servicing andminimize administrative burden and expense, theicgr will act as custodian of t
promissory notes representing the trust studemsslead other related documents.

The issuing entitys principal offices are at 1100 North Market Strdebdney Square North, Wilmington, Delaware 19880care o
Wilmington Trust Company, as owner trustee. The@wrustee's main phone number at that addrg89% 651-1000.

Other than issuing the notes, the trust will nopbemitted to borrow money or make loans to otlegspns.

The issuing entity and its assets (other thannim student loans) will be administered by the iaistrator pursuant to the administrat
agreement. The servicer will be responsible fergérvicing and collection of the trust studenhkpaursuant to the servicing agreement. See
Servicing and Administratiohin the accompanying base prospectus.

The issuing entity will not own any other asset$e fiscal year of the issuing entity will be aeradar year. The issuing entity is
required by Delaware state law and does not inteniblish any financial statements. The indentacpiires the issuing entity to deliver to
indenture trustee and each rating agency, withid®@ after the end of each fiscal year of theifgsantity (commencing with the fiscal yi
ending December 31, 2007), a certificate of the iattnator on behalf of the issuing entity statithgt (i) a review of the activities of t
issuing entity during that year and of performannder the indenture has been made under the adrainis supervision, and (ii) to the b
of the administratos knowledge, based on that review, the issuingyehtis complied with all conditions and covenartdar the indentu
throughout that year, or, if there has been a diefauthe compliance of any condition or covenaspiecifying each default known to
administrator and the nature and status of thatute



The trust certificate will represent the benefiombnership of the residual interest in the issuerdity. Under the related purch
agreement between the depositor and SLC, the depaesll transfer the trust certificate to SLC aarpof the consideration for the sale of
trust student loans being sold to the depositd8b§ under the related purchase agreement.

Non-Petition. Each transaction agreement will contain “noritiget’ covenants to prevent the commencement of any bptdyro
insolvency proceedings against the depositor artdéissuing entity, as applicable, by any of th@saction parties or by the noteholders.

Security Interest We have structured the transactions describedisnprospectus supplement to assure that eaesféraof trust stude
loans to the depositor and to the issuing entitystitutes a “true sale” of those trust student $oat the transfer constitutes a “true saldg¢
trust student loans and related proceeds wouldagiroperty of the applicable seller should thdies&ecome subject to any insolvency |
Although SLC and the depositor will express theient to treat the conveyance of the trust stutteanis as a sale, each of them will also ¢
to the eligible lender trustee on behalf of theliisg entity, a security interest in the trust studeans, which will be assigned by the elig
lender trustee to the indenture trustee for theefienf the noteholders. This security interestingended to protect the interests of
noteholders if a bankruptcy court were to charimgeEL C’s or the deposit@’transfer of the trust student loans as a borrgpwetured by
pledge of the trust student loans. In the eveat ahbankruptcy court did characterize the traimacts a borrowing by SLC or the depos
that borrowing would be secured by the trust stuéeans in which SLC or the depositor granted aisgcinterest to the eligible lender trust
SLC and the depositor have agreed to take any eooially reasonable actions necessary to maintsnsecurity interest granted to
eligible lender trustee as a first priority, petéet security interest in the trust student loansluiding the filing of Uniform Commercial Co
financing statements, as necessary.

Eligible Lender Trustee

The eligible lender trustee is Citibank, N.A., a&iomal banking association and wholly owned sulssidiof Citigroup Inc., a Delawe
corporation. Citibank, N.A. performs as trusteetiyh the Agency and Trust line of business, whichart of the Global Transaction Serv
division. Citibank, N.A. has primary corporate drwffices located in both New York and London.tilézink, N.A. is a leading provider
corporate trust services offering a full range gércy, fiduciary, tender and exchange, depositad/escrow services. As of the end of
third quarter of 2007, Citiban&’Agency & Trust group manages in excess of $4ldirin fixed income and equity investments orhb¥ of
approximately 2,500 corporations worldwide. Sid&87, Citibank Agency & Trust has provided trusseevices for assdiacked securitit
containing pool assets consisting of airplane lgaaato loans and leases, boat loans, commereiakJaommodities, credit cards, dur:
goods, equipment leases, foreign securities, fundigreement backed note programs, truck loan#jesilstudent loans and commercial
residential mortgages. As of the end of the thindrter of 2007, Citibank, N.A. acts as eligitdader trustee and/or paying agent for 8 stt
loan asset-backed note transactions for the sponsor

Citibank, N.A. is the eligible lender trustee fbetissuing entity under the trust agreement. Tigébke lender trustee will acquire on bet
of the issuing entity legal title to all the trisgtident loans acquired under the sale agreemethieatiosing date. The eligible lender truste
behalf of the issuing entity has entered into aasmp guarantee agreement with each of the guaragtencies described in this prospe
supplement with respect to the trust student lodrrtee eligible lender trustee qualifies as an blegiender and the holder of the trust stu
loans for all purposes under the Higher Educatiah #nd the guarantee agreements. Failure of tist student loans to be owned by
eligible lender would result in the loss of guamarand U.S. Department of Education payments orrtist student loans. Seé\ppendix A-
Federal Family Education Loan Progre—Eligible Lenders, Students and Educational Ingtihs” in the accompanying base prospectus.

The eligible lender trustegliability in connection with the issuance andesal the notes is limited solely to the expressgattions of th
eligible lender trustee in the trust agreement tomedsale agreement. The eligible lender trustdebsientitled to indemnification from t
issuing entity for any loss, liability or expensec{uding reasonable attorneyiges) incurred by it in connection with the perfamoe of it
duties under the eligible lender trust agreemeepixfor any loss, liability or expenses causedhsy eligible lender trusteg’bad faith ¢
negligence. SeeDescription of the Notesin this prospectus supplement andiransfer Agreementsin the accompanying base prospectus.

Prior to an event of default on the notes, theie $30,000 per annum aggregate limit on the ampinusiding fees and expenses, pay
to the eligible lender trustee, the indenture adstrator, the indenture trustee and the ownerdrmuifiom the cash flow on the trust student |
prior to the amounts distributed to the noteholddRemaining amounts, if any, payable to the el@lbnder trustee, indenture administre
indenture trustee and owner trustee will be sulbatéi to amounts payable to the noteholders. “Bescription of the Notes—Distributions
Distributions from the Collection Accol” in this prospectus supplement.

Affiliates of the depositor maintain customary bigkrelations on arm’s-length terms with the eligilender trustee.

The eligible lender trustee may resign at any tifibe administrator may also remove the eligibfedbr trustee if it becomes insolven
ceases to be eligible to continue as eligible lertdestee. In the event of such a resignationesnaval, the administrator will appoin
successor. The resignation or removal of the ldigiender trustee and the appointment of a suocegdl become effective only wher
successor accepts its appointment. The deposilditewesponsible for the payment of expensesriclin connection with the replacemer
the eligible lender trustee.

ADDITIONAL INFORMATION CONCERNING OTHER PRINCIPAL P ARTIES

Owner Trustee

Wilmington Trust Company will be the owner trusteeder the trust agreement. Wilmington Trust Comgpsna Delaware bankil
corporation with trust powers incorporated in 19884 its principal place of business is located1®0 North Market Street, Rodney Sqt
North, Wilmington, Delaware 19890. Wilmington Tt@Sompany has served as owner trustee in numesse-backed securities transacti
involving student loan receivable



Wilmington Trust Company is subject to various legeoceedings that arise from time to time in thelimary course of busine
Wilmington Trust Company does not believe thatulienate resolution of any of these proceedingtveve a materially adverse effect or
services as owner trustee or on the noteholders.

Wilmington Trust Company has provided the aboverimiation for purposes of complying with Regulati®dB. Other than the above t
paragraphs, Wilmington Trust Company has not pagted in the preparation of, and is not respoedit, any other information containec
this prospectus supplement.

The trust certificateholder, under the trust agreetmhas the right to direct the owner trusteexera@se the rights and interests of the -
certificateholder. Except as specifically deledate the administrator in the administration agreetnthe owner trustee will also execute
deliver all agreements required to be enteredantbehalf of the issuing entity.

The liability of the owner trustee in connectiortiwihe issuance and sale of the notes will cossigly of the express obligations speci
in the trust agreement. The owner trustee willb®personally liable for any actions or omissitret were not the result of its own bad fe
willful misconduct or negligence. The owner trigsteill be entitled to be indemnified by the admirasor (at the direction of the depositor)
any loss, liability or expense (including reasoeaddtorneysfees) incurred by it in connection with the perfamoe of its duties under the tr
agreement. See “Description of the Notes” in firisspectus supplement and “Transfer and Serviciggedments’in the accompanying be
prospectus. The depositor and its affiliates mayntain banking relations with the owner trusted/anits affiliates.

The owner trustee may resign at any time. The aidtnator may also remove the owner trustee ifeitdimes insolvent or ceases t
eligible to continue as owner trustee. In the éwdrsuch a resignation or removal, the administratill appoint a successor. The resigne
or removal of the owner trustee and the appointroéatsuccessor will become effective only whemiecsssor accepts its appointment. T
extent expenses incurred in connection with théaogment of the owner trustee are not paid by theeo trustee that is being replaced o
the successor owner trustee, the depositor wittbponsible for the payment of such expenses.

Indenture Trustee
Under the indenture, U.S. Bank National Associatidihact as indenture trustee.

U.S. Bank National Association is a national bagkassociation and a wholtywned subsidiary of U.S. Bancorp, which is curnenginkec
as the sixth largest bank holding company in théddrStates with total assets exceeding $223 hikie of June 30, 2007. As of June 30, 2
U.S. Bancorp served approximately 14.2 million oosrs, operated 2,499 branch offices in 24 stateéshad over 50,000 employees.
network of specialized U.S. Bancorp offices acrtes nation, inside and outside its &é&te footprint, provides a comprehensive lin
banking, brokerage, insurance, investment, mortgagst and payment services products to consumni@rsinesses, governments
institutions.

U.S. Bank National Association has one of the lsirgerporate trust businesses in the country wifibes in 46 U.S. cities. The indent
will be administered from U.S. Bank National Asstditin’'s corporate trust office located at 100 Wall Str&éth Floor, New York, New Yo
10005. The telephone number of the indenture teusté212) 361-4401.

U.S. Bank National Association has provided corfteust services since 1924. As of June 30, 2003, Bank National Association w
acting as trustee with respect to over 85,000 resegm of securities with an aggregate outstandimgipal balance of over $2.3 trillion. TI
portfolio includes corporate and municipal bondsytgage-backed and asset-backed securities araderalized debt obligations.

As of June 30, 2007, U.S. Bank National Associafimmd its affiliate U.S. Bank Trust National Assat@n) was acting as trustee on
issuances of student loan-backed securities withudstanding aggregate principal balance of apprately $36,763,300,000.

Affiliates of the depositor may maintain custombanking relations on arm’s-length terms with theeinture trustee.
The indenture trustee will act on behalf of theehoiders and represent their interests in the eeeaf their rights under the indenture.
The depositor will be responsible for the paymdrxpenses incurred in connection with the replaa@mf the indenture trustee.

The indenture trustee will not be personally liafie any actions or omissions that were not thelted its own bad faith, fraud, willfi
misconduct or negligence. The indenture trustdebei entitled to indemnification from the admimator for any loss, liability or exper
(including reasonable attorney&es) incurred by it in connection with the perfamoe of its duties under the indenture and ther
transaction documents. Upon the occurrence ofantef default, and in the event the administréads to reimburse the indenture trustee
indenture trustee will be entitled to receive altls amounts owed from cash flow on the trust studieems prior to any amounts be
distributed to the noteholders.

Sub-servicer

Citibank SD is a national banking association headgred in Sioux Falls, South Dakota. Citibank iS2 whollyewned subsidiary
Citigroup Inc., or “Citigroup,” and an affiliate @itibank. See ‘Summary of Parties to the TransactioAffiliations, Certain Relationships a
Related Transactior” in this prospectus supplement. Under the sulisiery agreement, Citibank SD, as sub-servicer, sulbservice the tru
student loans on behalf of the issuing entity. 318 outsourced a substantial portion of its operat including the origination and servic
of its student loan portfolio, to Citibank SD. iBank SD employees assist with the origination s@vicing of student loans and also pro
credit card services to Citigroup customers. Hrsngement with Citibank SD allows SLC to usegbbstantial employee base that Citit
SD has for servicing its credit card customers emeates certain operating and personnel efficisntiat would not otherwise be afforded ¢
if SLC’s loan portfolio were originated and serviced Isyatvn employees. As of March 31, 2007, Citibankv&3 servicing over $32 billic
in student loans



Citibank SD originates and services student logn&cipally Stafford Loans, Parent Loans for Undedpate Students (PLU
consolidation loans and private education loarectordance with the laws, rules and regulation$iGgipe to those loans.

THE SELLER

SLC has sponsored nine issuing entities sincegabesecuritizing student loans in 2002. Of theerigsuing entities, eight issued nt
backed by FFELP student loans and one issued batd®d by private education loans. These sponssseihg entities have issued, in k
public offerings and private placements, an aggeegencipal amount of notes in excess of $15duilli

As of December 31, 2006, SLC managed approxima&88B.7 billion of student loans consisting of bothEEP and private educati
loans.

As of December 31, 2006, SLC owned approximately.BDillion of FFELP student loans and approximat®B.1 billion of privat
education loans, exclusive of deferred fees. StiGirmted approximately $3.7 billion of FFELP Stafl and PLUS student loans and nr
new private education loan commitments of approsétya$1.8 billion during 2006. Secondary marketl aiher loan procurement activit
contributed approximately $5.4 billion of FFELP d#mt loans to SLG' student loan portfolio during 2006. This secaopdaarket and oth
loan procurement volume was composed primarilyREIEP consolidation loans.

SLC has been in the business of servicing studamis since 1992 and, as of December 31, 2006, gmafiproximately 570 employees.

A majority of the trust student loans have beegipated by SLC or one or more of its affiliatesheTidentity of the actual originator of &
particular student loan, however, is not matedalthe requisite underwriting criteria for the tretident loans are in all cases prescribe
provisions of the Higher Education Act.

USE OF PROCEEDS

The issuing entity will use the net proceeds o781,309,125 from the sale of the notes, togeth#r any other amount contributed by
depositor, to purchase the trust student loans th@rdepositor on the closing date under the sgleement. The depositor will then use
proceeds paid to the depositor by the issuing\ettitpay to SLC the purchase price due to SLC Hierttust student loans purchased by
depositor. Expenses incurred to establish thenigsentity and issue the notes (other than feesatedue to the underwriters) are payabl
the depositor. Such expenses will not be paid fpooteeds of the sale of the notes.

THE TRUST STUDENT LOAN POOL

General

The eligible lender trustee, on behalf of the isguéntity, will purchase the trust student loamsrfthe depositor under the sale agree
on the closing date, and the issuing entity willlgitied to collections on and proceeds of thsttatudent loans on and after that date. U
otherwise specified, all information with respeetthe trust student loans is presented herein &epfember 28, 2007, which is the statis
cutoff date.

Eligible Trust Student Loans
The depositor will purchase the trust student Idesr® SLC under the purchase agreement.

The trust student loans were selected from SL@&Wned portfolio of FFELP student loans by empigyseveral criteria, includil
requirements that each trust student loan as dfttiistical cutoff date:

« is a consolidation loan that is guaranteed as iocipal and interest by a guarantee agency undguamantee agreement and
guarantee agency is, in turn, reinsured by the Department of Education in accordance with FFELP;

« contains terms in accordance with those requireBRFFLP, the guarantee agreements and other aplglicaduirements;

« is not more than 180 days past d

« does not have a borrower who is noted in the rélegeords of the servicer as being currently ingdlin a bankruptcy proceeding; ¢
« has special allowance payments, if any, basedethtie-month financial commercial paper rate or th-day Treasury bill rate

No trust student loan as of the statistical cutlaffe was subject to any prior obligation to sedttlban to a third party.

The addition of any addn consolidation loans will not be a sale of a hean to the issuing entity; rather that additio wierely serve t
increase the principal balance of the existingttatisdent loan and in the event of a breach of repyesentation or warranty, the applici
seller will be required to repurchase the entiusttstudent loan, including the portion attribuéatd the add-on consolidation loan.

Characteristics of the Trust Student Loans

The following tables provide a description of carteharacteristics of the trust student loans athefstatistical cutoff date. The aggre:
outstanding principal balance of the trust studeans in each of the following tables includes phiecipal balance due from borrowers, |
accrued interest to be capitalized of approxima$dly689,445,097 as of the statistical cutoff dafbe tables do not include the student I
originated after the statistical cutoff date the tssuing entity expects to acquire on the clodiig. All of the trust student loans will havel
their first disbursement prior to October 1, 20



Following the addition of any trust student loan®ginated after the statistical cutoff date and #uklition of any adan consolidatio
loans, the aggregate characteristics of the final pf trust student loans may vary from those shdelow; however, we do not believe 1
this variance will be material.

The distribution by weighted average interest egiplicable to the trust student loans on any datevfing the statistical cutoff date m
vary significantly from that in the following taldeas a result of variations in the effective raibmterest applicable to the trust student lo
Moreover, the information below about the weighterage remaining terms to maturity of the triistient loans as of the statistical cu
date may vary significantly from the actual terrosmaturity of any of the trust student loans agsult of prepayments or the granting
deferral and forbearance periods on any of the stuslent loans.

The following tables also contain information comgeg the total number of loans and the total nundfeborrowers in the portfolio
trust student loans. For ease of administratibe, dervicer separates a consolidation loan onyitem into two separate loan segm
representing subsidized and unsubsidized segménke same loan. The following tables reflect #hdsan segments within the numbe
loans.

Percentages and dollar amounts in any table matptadt100% or the trust student loan balance patiGable, due to rounding.

COMPOSITION OF THE TRUST STUDENT LOANS
AS OF THE STATISTICAL CUTOFF DATE

Aggregate Outstanding Principal Balance $1,689,445,09
Aggregate Outstanding Principal Balance — TreaBiity $131,795,48
Aggregate Outstanding Principal Balance — CommEeRaper $1,557,649,61

Number of Borrowers 65,771

Average Outstanding Principal Balance Per Borrower $25,68¢

Number of Loans 111,50¢
Number of Loans — Treasury Bill 8,554
Number of Loans — Commercial Paper 102,95

Average Outstanding Principal Balance Per Loan $15,15!
Average Outstanding Principal Balance Per Loanea3ury Bill $15,407
Average Outstanding Principal Balance Per Loan mi@ercial Paper $15,13(

Weighted Average Remaining Term to Scheduled Migturi 255 month

Weighted Average Annual Borrower Stated InteregeRa 5.80%

We determined the weighted average remaining termaturity shown in the table from the statistioatoff date to the stated maturity c
of the applicable trust student loan without giviffect to any deferral or forbearance periods thay be granted in the future. See Appe
A to the accompanying base prospectus ariché Student Loan Pools—The Student Loan CorporatiStudent Loan Businessin the
accompanying base prospectus.

The weighted average annual borrower interestsiadevn in the table is exclusive of special allonapayments. The weighted aver
spread, including special allowance payments, é®Bthday Treasury bill rate was 3.12% as of the statittutoff date. The weighted aver
spread, including special allowance payments, &tkiee-month commercial paper rate was 2.64% aheoftatistical cutoff date. See “
Federal Family Education Loan Progre—Special Allowance Paymeritgn Appendix A to the accompanying base prospectus

For this purpose, the three-month financial commaépaper rate is the average of the bond equivaégas of the thremonth commercii
paper (financial) rates in effect for each of tlagslin a calendar quarter as reported by the Felleserve in Publication H.15 (or its succes
for that calendar quarter. The 8ay Treasury bill rate is the weighted averagegmeium discount rate, expressed on a bond equiviadesi
and applied on a daily basis, for direct obligasiaf the United States with a maturity of thirteeeeks, as reported by the U.S. Departme
the Treasury.

DISTRIBUTION OF THE TRUST STUDENT LOANS
BY ANNUAL STATED INTEREST RATES AS OF THE STATISTIC AL CUTOFF DATE

Percent of Pool by

Aggregate Aggregate
Outstanding Principal ~ Outstanding
Annual Stated Interest Rates Number of Loans Balance Principal Balance

Less than 4.50% 18,019 $ 299,645,46 17.74
4.50% to 5.24% 31,372 441,867,021 26.15
5.25% to 5.99% 6,744 137,987,577 8.17
6.00% to 6.74% 13,397 219,115,523 12.97
6.75% to 7.49% 27,058 330,703,108 19.57
7.50% to 8.24% 10,440 174,618,619 10.34
8.25% or greater 4,475 85,507,78I 5.06
111,505 $1,689,445,09 100.00

Total




DISTRIBUTION OF THE TRUST STUDENT LOANS
BY OUTSTANDING PRINCIPAL BALANCE AS OF THE STATISTI CAL CUTOFF DATE

Percent of Pool by

Aggregate Aggregate
Range of Outstanding Number of Outstanding Principal ~ Outstanding
Principal Balance Borrowers Balance Principal Balance

Less than $500.00 1,008 $ 268,40° 0.02
$500.00 - $999.99 1,420 1,094,508 0.06
$1,000.00 - $1,999.99 4,028 6,149,186 0.36
$2,000.00 - $2,999.99 6,730 17,023,485 1.01
$3,000.00 - $3,999.99 5,403 19,002,221 1.12
$4,000.00 - $5,999.99 12,451 62,178,956 3.68
$6,000.00 - $7,999.99 9,490 65,753,880 3.89
$8,000.00 - $9,999.99 10,762 95,370,212 5.65
$10,000.00 - $14,999.99 19,381 237,637,757 14.07
$15,000.00 - $19,999.99 14,566 250,888,956 14.85
$20,000.00 - $24,999.99 8,866 197,177,865 11.67
$25,000.00 - $29,999.99 5,214 141,471,195 8.37
$30,000.00 - $34,999.99 3,598 116,558,135 6.90
$35,000.00 - $39,999.99 2,302 85,860,762 5.08
$40,000.00 - $49,999.99 2,610 115,696,629 6.85
$50,000.00 - $59,999.99 1,300 70,747,569 4.19
$60,000.00 - $69,999.99 833 53,848,698 3.19
$70,000.00 - $79,999.99 462 34,377,951 2.03
$80,000.00 - $89,999.99 308 26,103,847 1.55
$90,000.00 - $99,999.99 205 19,459,512 1.15
$100,000.00 - $109,999.99 178 18,682,768 1.11
$110,000.00 - $119,999.99 112 12,869,168 0.76
$120,000.00 $129,999.99 75 9,391,414 0.56
$130,000.00 $139,999.99 65 8,739,565 0.52
$140,000.00 $149,999.99 46 6,665,577 0.39
$150,000.00 or greater 92 16,426,87. 0.97

111,505 $1,689,445,09 100.00

Total

DISTRIBUTION OF THE TRUST STUDENT LOANS
BY REMAINING TERM TO SCHEDULED MATURITY AS OF THE S TATISTICAL CUTOFF DATE

Percent of Pool by

Aggregate Aggregate
Number of Months Remaining Outstanding Outstanding
to Scheduled Maturity Number of Loans Principal Balance Principal Balance
Oto 24 754 $ 965,34¢ 0.06
2510 36 616 1,867,533 0.11
37 to 48 593 2,535,471 0.15
49 to 60 549 2,823,330 0.17
61to 72 894 5,104,344 0.30
7310 84 814 5,039,013 0.30
85 to 96 1,106 8,882,939 0.53
97 to 108 1,066 6,571,904 0.39
109 to 120 12,840 50,342,740 2.98
121to 132 1,466 12,931,083 0.77
133 to 144 6,736 41,823,855 2.48
145 to 156 2,767 26,950,068 1.60
157 to 168 1,736 17,805,277 1.05
169 to 180 27,003 247,370,008 14.64
181 to 220 3,158 53,634,411 3.17
221 to 260 28,245 452,868,971 26.81
261 to 300 13,154 357,155,124 21.14

301 to 330 274 12,536,789 0.74



Over 330 7,734 382,236,88 22.62
111,505 $1,689,445,09 100.00

Total

We have determined the numbers of months rematoisgheduled maturity shown in the table from tiagistical cutoff date to the sta
maturity date of the applicable trust student leatiout giving effect to any deferral or forbearanmeriods that may be granted in the fu
See Appendix A to the accompanying base prospecid$ The Student Loan Pools—The Student Loan Corporat®dent Loan Business
in the accompanying base prospectus. Also, sBésK Factors—¥ou Will Bear Prepayment and Extension Risk Duédtions Taken t
Individual Borrowers and Other Variables Beyond @ontrol” in the accompanying base prospectus.

DISTRIBUTION OF THE TRUST STUDENT LOANS
BY CURRENT BORROWER PAYMENT STATUS AS OF THE STATIS TICAL CUTOFF DATE

Percent of Pool by

Aggregate
Aggregate Outstanding Outstanding
Current Borrower Payment Status Number of Loans Principal Balance Principal Balance
Deferment 29,056 $ 443,492,50 26.25
Forbearance 8,825 184,096,284 10.90
Repayment

First year in repayment 58,522 861,488,102 50.99
Second year in repayment 2,266 29,038,253 1.72
Third year in repayment 5,280 67,641,081 4.00
Fourth year in repayment 572 9,840,876 0.58
Fifth year or sixth year in repayment 1,489 25,363,555 1.50
Seventh year or greater in repayment 5,495 68,484,441 4.05
Total 111,505 $ 1,689,445,09 100.00

Current borrower payment status refers to the staftthe borrower of each trust student loan geeftatistical cutoff date. The borrow
« may have temporarily ceased repaying the loan tiir@udeferral or a forbearance period
« may currently be required to repay the loarepayment

See Appendix A to the accompanying base prospeutds” The Student Loan Pools—The Student Loan Corporati®tudent Lo
Busines¢” in the accompanying base prospectus.

The weighted average loan age for all trust stubtemts is approximately 11 months.

SCHEDULED WEIGHTED AVERAGE REMAINING MONTHS IN STAT US OF THE
TRUST STUDENT LOANS BY CURRENT BORROWER PAYMENT STA TUS
AS OF THE STATISTICAL CUTOFF DATE

Scheduled Months in Status

Current Borrower Payment Status Deferral Forbearance Repayment(1)
Deferment 17.6 - 265.0
Forbearance - 6.2 285.4
Repayment - - 2457

(1) Scheduled months shown in the table were determvirithdut giving effect to any current deferral orthearance periods or deferral or forbearance g
that may be granted in the future.
GEOGRAPHIC DISTRIBUTION OF THE
TRUST STUDENT LOANS AS OF THE STATISTICAL CUTOFF DA TE

Percent of Pool by

Aggregate Aggregate
Outstanding Principal Outstanding Principal
Geographic Distribution Number of Loans Balance Balance
Alabama 1,435 $22,074,40 1.31
Alaska 141 2,331,924 0.14
Arizona 1,737 26,395,135 1.56
Arkansas 440 6,655,015 0.39
California 17,877 270,193,362 15.99
Colorado 1,602 24,306,850 1.44

Connecticut 1,398 23,355,103 1.38



Delaware 244 3,730,377 0.22

District of Columbia 1,002 18,385,987 1.09
Florida 71 1,259,985 0.07
Georgia 6,529 103,213,052 6.11
Hawaii 450 7,178,592 0.42
Idaho 505 5,871,511 0.35
Illinois 7,424 117,991,249 6.98
Indiana 1,158 15,982,364 0.95
lowa 643 7,348,762 0.43
Kansas 539 7,058,442 0.42
Kentucky 491 6,944,739 0.41
Louisiana 1,184 16,515,819 0.98
Maine 261 3,237,707 0.19
Maryland 3,255 54,285,180 3.21
Massachusetts 2,255 35,428,054 2.10
Michigan 2,537 36,504,351 2.16
Minnesota 1,364 19,399,036 1.15
Mississippi 564 10,200,947 0.60
Missouri 1,226 18,729,924 1.11
Montana 149 1,933,974 0.11
Nebraska 267 3,654,583 0.22
Nevada 770 10,888,601 0.64
New Hampshire 316 5,022,386 0.30
New Jersey 4,352 68,738,208 4.07
New Mexico 308 4,268,626 0.25
New York 23,654 360,134,412 21.32
North Carolina 3,442 48,592,319 2.88
North Dakota 68 924,899 0.05
Ohio 23 376,448 0.02
Oklahoma 655 10,011,524 0.59
Oregon 1,753 24,190,274 1.43
Pennsylvania 2,660 41,842,654 2.48
Rhode Island 270 4,260,477 0.25
South Carolina 1,959 29,176,754 1.73
South Dakota 287 3,465,638 0.21
Tennessee 26 364,072 0.02
Texas 6,556 92,739,972 5.49
Utah 331 5,628,069 0.33
Vermont 102 1,803,165 0.11
Virginia 2,904 45,240,579 2.68
Washington 2,062 27,748,857 1.64
West Virginia 239 3,572,736 0.21
Wisconsin 1,240 17,126,411 1.01
Wyoming 69 732,412 0.04
Other 711 12,429,17! 0.74

Total 111,505 $1,689,445,09 100.00

We have based the geographic distribution showthertable on the billing addresses of the borrowéithe trust student loans showr
the servicer’s records as of the statistical cutiate.

Each of the trust student loans provides or witlide for the amortization of its outstanding pipad balance over a series of reg
payments. Except as described below, each regalament consists of an installment of interest Whik calculated on the basis of
outstanding principal balance of the trust studeah. The amount received is applied first to nes¢ accrued to the date of payment an
balance of the payment, if any, is applied to redire unpaid principal balance. Accordingly, B@rower pays a regular installment befor
scheduled due date, the portion of the paymentatltlie to interest for the period since the preapgiayment was made will be less the
would have been had the payment been made as $etiednd the portion of the payment applied to cedine unpaid principal balance will
correspondingly greater. Conversely, if a borrop@ys a monthly installment after its scheduled daie, the portion of the payment alloc:i
to interest for the period since the preceding paynwas made will be greater than it would havenbead the payment been mads
scheduled, and the portion of the payment appbe@duce the unpaid principal balance will be cgpomdingly less. In addition, if a borrov
pays a monthly installment after its scheduled dake, the borrower may owe a fee on that late paymié a late fee is applied, such payn
will be applied first to the applicable late feecend to interest and third to principal. As aulgghe portion of the payment applied to rec



the unpaid principal balance may be less than itldvbave been had the payment been made as sctiedule

In either case, subject to any applicable defgresiods or forbearance periods, and except as gedvdelow, the borrower pays a reg
installment until the final scheduled payment datewhich time the amount of the final installménincreased or decreased as necess
repay the then outstanding principal balance dfthat student loan.

SLC currently offers various incentive programsbtmrrowers of FFELP consolidation student loansaoldh. One common incenti
program allows for an interest rate reduction (entlly 0.25%) to borrowers who elect to have thestallments deducted automatically fi
their bank accounts (the “ACH Program’Another incentive program provides an interest ratiuction (up to 1.00%) to borrowers who p
specified number of consecutive installments oretistarting with their first installment. This l&fit is lost if a borrower is delinquent w
respect to any subsequent installment. If anyritice program not required by the Higher Educatian is in effect for the trust student lo:
on any distribution date on or after the Februat§@distribution date when the outstanding prinici@dance of the class A and class B n
exceeds thédjusted Pool Balance, the seller either will contribute funds to thelection account in an amount equal to the intetba
otherwise would have been paid on such trust studans in the absence of the borrower incentivgam or terminate the borrower incen
program.

In addition, SLC makes payment terms availableawdwers of student loans it holds that may resuthe lengthening of the remain
term of the student loans. For example, not allhef loans owned by SLC provide for level paymehteughout the repayment term of
loans. Some student loans provide for interest paiyments to be made for a designated portiohetérm of the loans, with amortizatior
the principal of the loans occurring only when payits increase in the latter stage of the termetdhns. Other loans provide for a gradu
phasein of the amortization of principal with a greatertion of principal amortization being requiredtire latter stages than would be the
if amortization were on a level payment basis. &b offers an incomsensitive repayment plan, under which repaymemsased on ti
borrower’s income, and an extended repayment plagier which certain borrowers may extend their yapnt term up to 30 years.

The following table provides certain informationoab trust student loans subject to the repaymemgedescribed in the preced
paragraphs.

DISTRIBUTION OF THE TRUST
STUDENT LOANS BY LOAN TYPE AS OF THE STATISTICAL CU TOFF DATE

Percent of Pool by

Aggregate Aggregate
Outstanding Principal Outstanding
Loan Type Number of Loans Balance Principal Balance
Subsidized 54,597 $724,344,81 42.87
Unsubsidized 56,908 965,100,28: 57.13
Total 111,505 $1,689,445,09 100.00
DISTRIBUTION OF THE TRUST
STUDENT LOANS BY REPAYMENT TERMS AS OF THE STATISTI CAL CUTOFF DATE
Percent of Pool by
Aggregate Aggregate
Outstanding Outstanding
Loan Repayment Terms Number of Loans Principal Balance Principal Balance
Level Repayment 100,224 $1,487,161,45 88.03
Other Repayment Options(1) 11,281 202,283,63 11.97
Total 111,505 $1,689,445,09 100.00

(1) Includes, among others, graduated repayment, inc@msitive and interest-only period loans.

SLC, as servicer, on behalf of the issuing entitgy in the future offer repayment terms similathose described above to borrower
loans in the issuing entity who are not entitledhtese repayment terms as of the statistical cadtaté. If repayment terms are offered to
accepted by borrowers, the weighted average litaeEecurities could be lengthened.

The following table provides information about thest student loans regarding date of disbursement.

DISTRIBUTION OF THE TRUST
STUDENT LOANS BY DISBURSEMENT DATE AS OF THE STATIS TICAL CUTOFF DATE

Percent of Pool by

Aggregate
Aggregate Outstanding Outstanding
Disbursement Date Number of Loans Principal Balance Principal Balance
Pre-January 1, 2000 8,554 $131,795,48 7.80
January 1, 2000 to June 30, 2006 21,331 329,253,22 19.49

July 1, 2006 to September 28, 2007 81,620 1,228,396,38 72.71




111,505 $ 1,689,445,09 100.00

Total
DISTRIBUTION OF THE TRUST
STUDENT LOANS BY NUMBER OF DAYS OF
DELINQUENCY AS OF THE STATISTICAL CUTOFF DATE
Percent of Pool by
Aggregate
Aggregate Outstanding Outstanding
Days Delinquent Number of Loans Principal Balance Principal Balance
0-30 106,420 $1,619,062,21 95.83
31-60 2,300 33,201,686 1.97
61-90 1,123 16,173,048 0.96
91-120 835 10,773,982 0.64
121-150 478 6,148,096 0.36
151-180 349 4,086,06¢ 0.24
111,505 $ 1,689,445,09 100.00
Total

Insurance of Trust Student Loans; Guarantors o§tfTstudent Loans

General. Each trust student loan is currently guaranteetb at least 97% of the outstanding principal iaterest accrued under the |
at the time of the making of a claim by one of guarantee agencies described below and reinsurdtely.S. Department of Education ur
the Higher Education Act and must be eligible fpedal allowance payments and, in the case of sousé student loans, interest sub:
payments by the U.S. Department of Education.

As a general rule, for student loans disbursed roafter July 1, 2006, lenders are reimbursed at 9@t least 98% for student loi
disbursed prior to July 1, 2006) by the applicadplarantor, and reinsured against default by the Department of Education. SeeRisk
Factor—You May Incur Losses or Delays in Payments on Ytes if Borrowers Default on the Student Lodnm this prospectt
supplement and Appendix A—Federal Family Education Loan Program-af@atee Agencies under the FFELRn the accompanying be
prospectus.

No insurance premium is charged to a borrower lender in connection with a consolidation loan. wewer, FFELP lenders must pa
monthly rebate fee to the U.S. Department of Edanaat an annualized rate of 1.05% on principabofl interest on consolidation loi
disbursed on or after October 1, 1993, with theeption of consolidation loans for which consolidatioan applications were received betw
October 1, 1998 and January 31, 1999, for whichLIFFEEnders must pay a fee at an annualized rae6@P6. The issuing entity will pay tl
consolidation loan rebate prior to calculatifwggpilable Funds.

Guarantee Agencies for the Trust Student Loafi$e eligible lender trustee has entered intepgmsate guarantee agreement with ea
the guarantee agencies listed below, under which efthe guarantors has agreed to serve as goafanspecified trust student loans.

Under the Higher Education Amendments of 199Zhéft).S. Department of Education has determinedatigpiarantee agency is unabl
meet its insurance obligations, a loan holder maymst claims directly to the U.S. Department of Ealion and the U.S. Departmen
Education is required to pay the full guaranteenpayt in accordance with guarantee claim processtangdards no more stringent than tho
the guarantee agency. However, the U.S. DepartofeBtlucation$ obligation to pay guarantee claims directly iis ttashion is continge
upon the U.S. Department of Education making theerd@nation referred to above. We cannot assure that the U.S. Department
Education would ever make that determination wétbpect to a guarantee agency or, if that deterinimatas made, whether that determine
or the ultimate payment of guarantee claims woeldarnade in a timely manner. SeAgpendix A—Federal Family Education Loan Program
Guarantee Agencies under the FFELI the accompanying base prospectus.

The following table provides information with respéo the portion of the trust student loans guteeah by each guarantor:

DISTRIBUTION OF THE TRUST STUDENT LOANS BY
GUARANTEE AGENCY AS OF THE STATISTICAL CUTOFF DATE

Percent of Pool by

Aggregate
Aggregate Outstanding Outstanding
Guarantee Agency Number of Loans Principal Balance Principal Balance

American Student Assistance 15,762 $ 230,803,14 13.66
California Student Aid Commission 25,051 354,134,408 20.96
Educational Credit Management Corp. of Virginia 262 8,818,640 0.52
Illinois Student Assistance Commission 4,708 84,164,791 4.98
Kentucky Higher Education Assistance Authority 459 7,129,223 0.42
Louisiana Student Financial Assistance Commission 58 467,835 0.03
Nebraska Student Loan Program 3,919 66,476,854 3.93
New York State Higher Education Services Corporatio 41,454 634,432,797 37.55

Tennessee Student Assistance Corporation 101 1,354,060 0.08



Texas Guaranteed Student Loan Corporation 3,891 54,582,692 3.23

United Student Aid Funds Inc. 14,509 232,826,262 13.78
Other 971 14,254,39! 0.84
111,505 $1,689,445,09 100.00

Total

The U.S. Department of Education is required to enainsurance payments to guarantors with respeeFELP loans in default. Tl
requirement is subject to specified reductions witenguarantos claims rate for a fiscal year equals or exceedsin trigger percentages
the aggregate original principal amount of FFELBnl® guaranteed by that guarantor that are in repatyon the last day of the prior fis
year. Se Appendix A—Federal Family Education Loan Prograim the accompanying base prospectus.

Each guarantee agensyguarantee obligations with respect to any trusdent loan are conditioned upon the satisfactiballoof the
conditions in the applicable guarantee agreeme&hése conditions include, but are not limited e, following:

« the origination and servicing of the trust studean being performed in accordance with the FFEe, Higher Education Ac
Department of Education regulations, the guaraagemcy’s rules and other applicable requiremenddl imaterial respects;

« the timely payment of the default fee payable antthst student loan;

- the timely submission to the guarantee agencylafglired pr-claim delinquency status notifications and of th&no on the tru
student loan; and

« compliance with FFEL’s requirements for due diligence in servicing aoltection of the trust student loar

Failure to comply with any of the applicable coiatis, including those listed above, may resulthia tefusal of the guarantee agenc
honor its guarantee agreement on the trust studans, in the denial of guarantee coverage foageeccrued interest amounts or in the lo
certain interest subsidy payments and special alhme payments.

See “Appendix A—Federal Family Education Loan Prograta the accompanying base prospectus.

Some historical information about each of the gotm@ agencies that guarantees trust student leamgrising at least 10% of the expe
Initial Pool Balance is provided below. For purposes of the followirables we refer to these guarantee agencies as 8ignificant
Guarantors .” The information shown for the Significant Guarastoglates to all student loans, including but imotted to trust student loar
guaranteed by the Significant Guarantor.

We obtained the following information from vari@murces, including from the Significant Guaranttdremselves or, if not available fr
the Significant Guarantors, from U.S. DepartmenEdfication publications and data. Prospective §toes may consult the U.S. Departn
of Education Data Books for further information ceming the guarantors. None of the depositor, itGhe underwriters have audited
independently verified this information for accuyaar completeness.

New York State Higher Education Services Corpore

Guarantee Volume The following table describes the approximatgragate principal amount of federally reinsureddstu loans
excluding consolidation loans, that first becamargateed by New York State Higher Education SesviCerporation in each of the fi
federal fiscal years shown:

Loans Guaranteed ($ Millions)

Federal Fiscal Year

Guarantor 2002 2003 2004 2005 2006
New York State Higher Education Services Corporatio $2,156 $2,414 $2,563 $2,711 $2,970

Reserve Ratio New York State Higher Education Services Corfionés reserve ratio is determined by dividing its cuamtive cas
reserves by the original principal amount of théstanding loans it has agreed to guarantee. Fopthipose:

« Cumulative cash reserves are cash reserves plwiiiges of funds, including insurance premiumatesappropriations, fede
advances, federal reinsurance payments, admiigtrabst allowances, collections on claims paid @amgestment earnings a
supplemental prelaims assistance payments, minus (2) permissi#es af funds, including claims paid to lenders ratieg expense
lender fees, the U.S. Department of Educatioequitable share of collections on claims paitlrred advances, reinsurance
insurance premiums on cancelled loans, borrowemds, and any other amounts authorized or dirdoyethe U.S. Department
Education.

« The original principal amount of outstanding lo@ossists of the original principal amount of loangranteed by that guarantor
the original principal amount of any loans on whibk guarantee was transferred to such guararor &nother guarantor minus
original principal amount of loans on which therdoguarantee was cancelled or transferred to angihrantor, the guarantor p
claims, loans paid in full by the borrower and seirance coverage that has been lost and canneghmed.

The following table shows New York State Higher Ealiion Services Corporation’s reserve ratios ferl#ist five federal fiscal years:

Reserve Ratio as of Close of
Federal Fiscal Year

Guarantor 2002 2003 2004 2005 2006




New York State Higher Education Services
Corporation 0.67% 0.52% 0.39% 0.25% 0.25%

Recovery Rates A guarantors recovery rate, which provides a measure of tfec#éfeness of the collection efforts against difag
borrowers after the guarantee claim has been igatisé determined for each year by dividing thenalative amount of principal and accr
interest collected on defaulted loans during theesu and prior quarters of the fiscal year by ¢henulative aggregate amount of principal
interest in default as of the beginning of thedlsgear (claims paid by the guarantor). The téfglow shows the cumulative recovery rate:
New York State Higher Education Services Corporatar the last five federal fiscal years for whiaformation is available

Recovery Rate
Federal Fiscal Year

Guarantor 2002 2003 2004 2005 2006

New York State Higher Education Services
Corporation 12.52% 16.17% 13.99% 18.50% 19.59%

Claims Rate The following table shows the claims rates oWN¥ork State Higher Education Services Corporafanthe last five feder
fiscal years:

Claims Rate
Federal Fiscal Year

Guarantor 2002 2003 2004 2005 2006

New York State Higher Education Services
Corporation 1.44% 1.85% 1.49% 1.67% 1.47%

California Student Aid Commission

The California Student Aid Commission (“CSACI§ the designated state student loan guaranty sgfemcthe State of Californi
responsible for the State of Califorrégparticipation in the FFEL Program pursuant toifGalia Education Code Section 69760 et seq..
Section 428(c) of the Higher Education Act. CSA@ as a guaranty agency is to provide a sourceedit to assist students in meeting post-
secondary education costs while attending eligitdétutions of their choice.

As authorized under California law, CSAC has essabd an auxiliary organization in the form of apwofit public benefit corporation
provide operational and administrative serviceatesl to CSACS participation in the FFEL Program. The auxilianganization, EDFUNIL
operates CSAG federal student loan guaranty program pursuardgntmperating agreement with CSAC. CSAC, as thmgdated sta
guaranty agency, continues its oversight of alereies, expenses, and assets related to its status.

CSAC began guaranteeing student loans on Apri®I91land as of September 30, 2006, had cumulatimeipal guarantees outstanding
approximately $27 billion.

As part of the FFEL Program, and pursuant to ti@81Reauthorization Amendments to the Higher Edooadict, the State of Califorr
established the Federal Student Loan Reserve Feafaired to as CSAG’Federal Fund, and the Student Loan Operating ,Fefefred to ¢
CSAC'’s Operating Fund. CSA€liability pursuant to the FFEL Program, includifoy any loan guarantees, is limited solely to éimeount
contained in these two funds, and the State of@ala has no obligation to replenish these fuigxhausted.

As of September 30, 2006, CSAC's Federal Fund aper&ing Fund balances were as follows: CSABéderal Fund had total assel
$103,639,674, total liabilities of $34,756,600 ammtal fund equity of $68,883,074; and CSACOperating Fund had total asset:
$110,002,406, total liabilities of $94,460,918 adothl fund equity of $15,541,488.

The 1998 Reauthorization Amendments require GugrAgencies to return to the U.S. Department of Edioo $250 million in resen
funds from fiscal years 2002 to 2007, with eachnagts share being based on a formula prescribed i1988 Reauthorization Amendmel
The U.S. Department of Education advised CSAC itsaghare of this recall is $24,871,909. The finstallment payment of $8,456,449 \
paid on August 26, 2002. The second installme$8207,730 was paid on August 31, 2006 and thé ifistallment of $8,207,730 was paid
August 31, 2007. These payments are disclosedeofinéincial statements, and have been recogniziakélies.

Guarantee Volume CSAC guaranteed the following amounts for thet fve fiscal years ending September 30:

Loans Guaranteed ($ Millions)

Federal Fiscal Year

Guarantor 2002 2003 2004 2005 2006
California Student Aid Commission $3,523 $4,421 $5,712 $6,577 $6,878

The information in the following tables has beenvided by CSAC from reports provided by or to theSUDepartment of Educatic
CSAC has not verified, and makes no representasiaio the accuracy or completeness of, the infiomaompiled by the U.S. Departmen
Education or as to any calculations other tharegaired by federal regulation.

Reserve Ratio Calculated pursuant to 34 C.F.R. 682.419, CSAE@S5erve ratio (determined by dividing its fundabae by the tot
amount of loans outstanding) for each of the lizstfiscal years ending September 30, was as fallow

Reserve Ratio as of Close of
Federal Fiscal Year




Guarantor 2002 2003 2004 2005 2006
California Student Aid Commission 0.44% 0.25% 2596 0.25% 0.25%

Recovery Rates Calculated pursuant to 34 C.F.R. 682.409, CSA€tovery rate for each of the last five fiscangeending Septemt
30, was as follows:

Recovery Rate
Federal Fiscal Year

Guarantor 2002 2003 2004 2005 2006
California Student Aid Commission 23.06% 27.23% 27.03% 31.12% 21.73%

Claims Rate Calculated pursuant to 34 C.F.R. 682.404, CSAIHIms rate for each of the last five fiscal geamding September 30, v
as follows:

Claims Rate
Federal Fiscal Year
Guarantor 2002 2003 2004 2005 2006
California Student Aid Commission 2.52% 2.07% 1424 2.81% 3.01%

CSAC is located in Rancho Cordova, California. ©3#\contact information is: 10811 International Dri®ancho Cordova, CA 956
CSAC'’s web address is: www.csac.ca.gov. EDFUNDbésted in Rancho Cordova, California. EDFUNIXontact information is: 33
Zinfandel Drive, Rancho Cordova, CA 95670. EDFUNWeb address is: www.edfund.org.

United Student Aid Funds Inc.

United Student Aid Funds, Inc. (“USA Fundsias organized as a private, nonprofit corporatioden the General Corporation Law of
State of Delaware in 1960. In accordance witlCiestificate of Incorporation, USA Funds: (i) maimisfacilities for the provision of guaran
services with respect to approved education loaadento or for the benefit of eligible students vélte enrolled at or plan to attend apprc
educational institutions; (ii) guarantees educatimamns made pursuant to certain loan programs utigeHigher Education Act of 1965,
amended (“the Act”), as well as loans made undgaiceprivate loan programs; and (iii) serves asdpRsignated guarantor for educatioar
programs under the Act in Arizona, Hawaii and darRacific Islands, Indiana, Kansas, Maryland, Nisippi, Nevada and Wyoming.

USA Funds contracts with Sallie Mae, Inc., a whallwned subsidiary of SLM Corporation. USA Fundsoatontracts with Stude
Assistance Corporation, a wholly owned subsididrgibM Corporation. SLM Corporation and its subaiis are not sponsored by nor
they agencies of the United States of America.

Effective December 13, 2004, USA Funds became dleeraember of the Northwest Education Loan Assamata guarantor serving 1
states of Washington, Idaho and the Northwest.

For the purpose of providing loan guarantees utitierAct, USA Funds has entered into various agreésngollectively, the Federe
Reinsurance Agreements”) with the U.S. Secretarfdiication (the “Secretary”)Pursuant to the Federal Reinsurance Agreements,
Funds serves as a “guaranty agenay’defined in Section 435(j) of the Act. The Allbwas the Secretary, after giving the guaranty ag
notice and the opportunity for a hearing, to teaténthe Federal Reinsurance Agreements if the Begrdetermines that the administrativi
financial condition of the guaranty agency jeopzedithe agencyg’continued ability to perform its responsibilitiesder its guaranty agreeme
it is necessary to protect the federal financitdnest, or to ensure the continued availabilitjoahs to student- or parent-borrowers.

Reinsurance is paid to USA Funds by the Secretapccordance with a formula based on the annualuttefate of loans guaranteed
USA Funds under the Act and the disbursement dal@aas. The rate of reinsurance ranges from 1l&@ent to 75 percent of USA Funds’
losses on default-claim payments made to lendéng Higher Education Amendments of 1998 (the “1B@&uthorization Law”yeduced th
reinsurance coverage for loans in default maderatfter Oct. 1, 1998, to a range from 95 percem3gercent based upon the annual default
claims rate of the guaranty agency. Reinsuranagoordefault claims remains at 100 percent.

The 1998 Reauthorization Law requires guaranty eigero establish two (2) separate funds: a fedesgrve fund (property of the Uni
States) and an agency operating fund (propertii@fiiaranty agency). The federal reserve fund ietosed to pay lender claims and to
default-aversion fee to the agency operating fling agency operating fund is to be used by theagiyiagency to pay its operating expenses.

The 1998 Reauthorization Law requires guaranty eigsrto return to the Secretary $250 million inefied reserve funds from fiscal ye
2002 to 2007. Each guaranty ageiscghare is based on a formula prescribed in th8 F&authorization Law. USA Funds is in complie
with the provisions of the reserfiend requirements of the Act. USA Funds remittdd.8 million to the Secretary in September 2007,.§
million by September 1, 2006 and $17.3 million p&mber 1, 2007.

Effective for all Federal Stafford and PLUS loahattUSA Funds guaranteed on or after April 1, 200SA Funds waived the guarar
fee of up to 1 percent of the principal amount efvnloans that federal law permitted a guarantorassess. The Higher Educa
Reconciliation Act, which was signed into law inbFeary 2006, requires all guarantors to collect dagosit into the federal reserve fur
federal default fee of 1 percent of the principaloaint of all Stafford and PLUS loans guaranteedmwafter July 1, 2006. USA Funds paid
federal default fee to the federal reserve fundhftbe operating fund on behalf of the borrowerdthPLUS loans made by a lender that |
the federal default fee on behalf of its Staffordrbwers for loans guaranteed by USA Funds frorg JuR006 through June 30, 2007, anc
all PLUS loans guaranteed by USA Funds on or dfter 1, 2007, for graduate and professional stutlentowers.

As of September 30, 2007, USA Funds held assetsebalf of the federal reserve fund of approximat&®i6 million and net assets
approximately $247 million. Through September 32 the outstanding, unpaid, aggregate amountié¢ipal and interest on loans that



been directly guaranteed by USA Funds under thefaé&amily Education Loan Program was approxingz$8l7 billion.

As of September 30, 2007, USA Funds had operating fissets totaling approximately $845 million Juding the $316 million held ¢
behalf of the federal reserve fund.

The reserve ratios published by the U.S. DepartroERiducation are based on cumulative assetsilgsititles of the federal reserve fi
divided by the original principal amount of the stainding loans guaranteed. Following this formthe, reserve ratio for the federal res:
fund administered by USA Funds for the last fivee 8l years was as follows:

Reserve Ratio as of Close of
Federal Fiscal Year

Guarantor 2003 2004 2005 2006 2007
United Student Aid Funds, Inc. 0.67% 0.56% 0.45% 0.26% 0.28%

USA Funds’ “guarantee volumés the approximate aggregate principal amount @éffelly reinsured education loans (including suiasit
and unsubsidized Federal Stafford and Federal Plod8s but excluding Federal Consolidation loangrgaoteed by USA Funds. For the
five fiscal years, the “guarantee volume” was deves:

Loans Guaranteed ($ Billions)

Federal Fiscal Year

Guarantor 2003 2004 2005 2006 2007
United Student Aid Funds, Inc. $9.587 $9.907 %20 $12.586 $15.581

USA Funds’ “recovery rate,ivhich provides a measure of the effectiveness efcthllection efforts against defaulted borroweterafhe
guarantee claim has been satisfied, is determigedividing the amount recovered from borrowers ByAJFunds during the fiscal year by
aggregate amount of default claims paid by USA Bunatstanding at the end of the prior fiscal y&ar.the last five fiscal years, theetoven
rate” was as follows:

Recovery Rate
Federal Fiscal Year

Guarantor 2003 2004 2005 2006 2007
United Student Aid Funds, Inc. 30.14% 35.47% 08% 38.03% 40.30%

In addition, USA Funds’ “claims rategepresents the percentage of federal reinsuraat@<lpaid by the Secretary during any fiscal
relative to USA Funds’ existing portfolio of loaimsrepayment at the end of the prior fiscal year. fhe last five fiscal years, the “claims rate”
was as follows:

Claims Rate
Federal Fiscal Year

Guarantor 2003 2004 2005 2006 2007
United Student Aid Funds, Inc. 1.37% 1.13% 1.41% 1.21% 2.13%

USA Funds is headquartered in Fishers, IndianaA B&nds will provide a copy of its most recent aalnteport upon receipt of a writt
request directed to its headquarters at P.O. Ba88,6@ddianapolis, Indiana 46206-6028, Attentionc&/President, Corporate Communications.

American Student Assistance

Massachusetts Higher Education Assistance Corpaordtb/a American Student Assistance (“ASA”), a-fuotprofit corporation organize
in 1956, will guarantee a portion of the Financéad8nt Loans. ASA is one of the oldest and largaaranty agencies in the United States
is the designated guarantor for the CommonwealtMa$sachusetts and the District of Columbia. Sit@86, ASA has been a providel
higher education financing products and servicegudents, parents, schools and lenders acrosstiméry, guaranteeing more than $43 bil
in loans. Originally created by the General Cafrthe Commonwealth of Massachusetts as the Massattk Higher Education Assista
Corporation, ASA currently acts on behalf of theSUDepartment of Education to ensure that the puidilicy purposes and regulat
requirements of the FFEL Program are met. ASAitsgsrincipal offices located at 100 Cambridge &tr&oston, MA 02114.

Guaranty Volume. The following table sets forth the original pripal amount of FFELP Loans (excluding Consolidaticoans
guaranteed by ASA in each of the last five ASAdisgears:

Loans Guaranteed ($ Millions)

ASA Fiscal Year (Ending June 30)

Guarantor 2002 2003 2004 2005 2006
American Student Assistance $779 $914 $1,270 74861 $1,788

Under the Higher Education Act, ASA and the U.<r8tary of Education as of January 1, 2001 entierteda voluntary flexible agreeme
(“VFA"). Under the VFA, ASA returned its reserve funds tivauld otherwise have made up its Federal Reservel florough an escrc
account in the name of the U.S. Department of Hiluta In the event a loan defaults, ASA receivesding from the U.S. Department
Education to act as a disbursing agent. The gteeds, therefore, no longer limited by the fundsdeposit in a federal reserve fund. Bec
ASA holds no federal reserve fund, the concept Beaerve Ratio is inapplicable. The VFA estabbsh“fee for servic” model under whic



ASA is rewarded through the payment of a portfatiaintenance fee for maintaining a healthy portfalidoans in good standing. T
agency is further incented to keep the loans indgatanding and to work with borrowers to preverfadit because the portfolio maintena
fee increases as ASA's trigger default rate impsoweer the national trigger default rate. ASAgfforts to prevent default are a part o
“Wellness” program of outreach to borrowers from the inceptidnthe loan to educate them on their respondgisliand assist them
repayment.

The U.S. Department of Education notified ASA itetier dated October 2, 2007 that it was canceatsyFA effective January 1, 20(
Because ASA is attempting to renegotiate the VFi#hwhe U.S. Department of Education and becausé& A®uld operate under t
traditional guarantee agency funding model sholdddancellation stand, ASA does not believe thatcdncellation will materially affect
business.

The information in the following tables has beeovided by ASA from reports provided by or to theSUDepartment of Education.
representation is made by ASA as to the accuracpmpleteness of the information.

Recovery Rates A Guarantee Agency’'recovery rate, which provides a measure of tfectfeness of the collection efforts aga
defaulting borrowers after the guarantee claimbeen satisfied, is determined by dividing the aggte amount recovered from borrower:
the aggregate amount of default claims paid byGharantee Agency. The table below sets forth ésevery rates for ASA as taken from
U.S. Department of Education Guarantee Agency AgtReport form 1130 or form 2000:

Recovery Rate
Federal Fiscal Year

Guarantor 2002 2003 2004 2005 2006
American Student Assistance 74.4% 79.4% 83.5% 3.098 83.6%

Claims Rate ASA'’s claims rate represents the percentage of loanspelyment at the beginning of a federal fiscalr ywelaich defaul
during the ensuing federal fiscal year net of repases, refunds and rehabilitations. For the &derars 2002-2006, ASA’claims rate liste
below have not exceeded 5%, and as a result, @thslof ASA have been fully reimbursed at the maximallowable level by the U.
Department of Education. See the description onrsary of the FFEL Program herein for more detailfdrmation concerning the FFI
Program. Nevertheless, there can be no assurhec&uarantee Agencies will continue to receive feimbursement for such claims. -
following table sets forth the claims rate of AS# the last five federal fiscal years:

Claims Rate
Federal Fiscal Year

Guarantor 2002 2003 2004 2005 2006
American Student Assistance 1.2% 0.9% 0.7% 1.0% 1.0%

Net Loan Default Claims The following table sets forth the dollar valoé Default Claims paid net of repurchases, refunds
rehabilitations for the last five years.
Default Claims ($ Millions)

ASA Fiscal Year (Ending June 30)
Guarantor 2002 2003 2004 2005 2006

American Student Assistance $72 $80 $83 $168 216%

Default Recoveries The following table sets forth the amount ofaegries returned to the U.S. Department of Edundto the last fiv
years.
Default Recoveries ($ Millions)

ASA Fiscal Year (Ending June 30)
Guarantor 2002 2003 2004 2005 2006

American Student Assistance $86 $79 $82 $78 7 $9

Cure Period for Trust Student Loans

SLC, the depositor or the servicer, as applicabilk be obligated to purchase, or to substitutelifjed student loans for, and to reimbu
for shortfalls in the value of, affected trust stntlloans in the event of breaches of certain sgmtations, warranties or covenants which hi
material adverse effect (individually or in the aggpte) on the noteholders, following a period miginvhich the breach may be cured or
issuing entity may be reimbursed. However, anyadinethat relates to compliance with the requiresefitthe Higher Education Act or 1
applicable guarantor but that does not affect ti@antors obligation to guarantee payment of a trust stuttem will not be considered
have a material adverse effect.

For purposes of trust student loans, the cure gendl be 210 days. However, in the case of breacthat may be cured by
reinstatement of the guarant®iguarantee of the trust student loan, the curiegerill be 360 days. In each case the cure pevmgins on th
earlier of the date on which the breach is discedemnd the date of the servicereceipt of the guarantor reject transmittal fovith respect t
the trust student loan. The purchase or substitutiill be made not later than the end of the 8&9-cure period or not later than the 60th
following the end of the 360-day cure period, agliaable.

Notwithstanding the foregoing, if as of the lassimess day of any month the aggregate principaluatnof trust student loans for wh
claims have been filed with and rejected by a guaraas a result of a breach by the depositor erdrvicer or for which the servir
determines that claims cannot be filed pursuatii¢oHigher Education Act as a result of that breaoteeds 1% of thinitial Pool Balance,



then the servicer or the depositor, as applicatilepe required to purchase, within 30 days of itten request by the owner trustee ot
indenture trustee, such affected trust studentsléaan aggregate principal amount so that afeptirchases the aggregate principal amot
affected trust student loans is less than 1% ofrfiml Pool Balance. The trust student loand¢opurchased by the servicer or the depc
pursuant to the preceding sentence will be baseti@date of claim rejection, with the trust studeans with the earliest of these dates t
purchased first. See Servicing and Administration—Servicer Covendnéd “ Transfer AgreementsSale of Student Loans to the Issi
Entity; Representations and Warranties of the Dépo” and “—Purchase of Student Loans by the Depositor; Reptaens and Warranti¢
of the Sellers in the accompanying base prospectus.

Consolidation of Federal Benefit Billings and Recgits and Guarantor Claims with Other Issuing Entities

Due to a U.S. Department of Education policy limitithe granting of new lender identification nunthehe eligible lender trustee will
allowed under the trust agreement to permit otleuing entities established by the depositor tar#éee student loans to use the
Department of Education lender identification numb@plicable to the issuing entity. In that evetfte billings submitted to the U
Department of Education for interest subsidy anelcep allowance payments on loans in the issuingyewould be consolidated with t
billings for the payments for student loans in ottssuing entities using the same lender identiftcanumber and payments on the billi
would be made by the U.S. Department of Educatidomp sum form. These lump sum payments would theeallocated among the vari
issuing entities using the same lender identifisatiumber.

In addition, the sharing of the lender identifioatinumber with other issuing entities may resulthia receipt of claim payments fr
guarantee agencies in lump sum form. In that ewbese payments would be allocated among thenigitities in a manner similar to
allocation process for interest subsidy and spetialvance payments.

The U.S. Department of Education regards the dédénder trustee as the party primarily respoesiblthe U.S. Department of Educa
for any liabilities owed to the U.S. DepartmentEafucation or guarantee agencies resulting frometiggble lender trustes’activities in th
FFELP. As a result, if the U.S. Department of Eation or a guarantee agency were to determinethkatligible lender trustee owes a liab
to the U.S. Department of Education or a guaramgency on any student loan included in an issuimgtyeusing the shared lenc
identification number, the U.S. Department of Ediscaor that guarantee agency would be likely tdeod that liability by offset again
amounts due the eligible lender trustee under liaeesl lender identification number, including amsuowed in connection with the issu
entity.

In addition, other issuing entities using the stdemder identification number may in a given gemaihcur consolidation origination fe
consolidation loan rebate fees or floor income tebahat exceed the interest subsidy and sped@baice payments payable by the |
Department of Education on the loans in the othguing entities, resulting in the consolidated paynirom the U.S. Department of Educa
received by the eligible lender trustee under #ralér identification number for that quarter equ@lan amount that is less than the am
owed by the U.S. Department of Education on thadda the issuing entity for that quarter.

The servicing agreement for the issuing entity el servicing agreements for the other issuingiestestablished by the depositor
share the lender identification number to be usedhle issuing entity will require any issuing enttb indemnify the other issuing entit
against a shortfall or an offset by the U.S. Dapartt of Education or a guarantee agency arising filte student loans held by the elig
lender trustee on the issuing entity’s behalf.

RECENT DEVELOPMENTS

Recently Enacted Legislation On September 27, 2007, the President of the Uiitates signed the College Cost Reduction and A
Act of 2007 into law, which, by amending the HigHeducation Act, eliminates certain government diibsi to education lenders.
legislation also includes provisions that: (1) reeldhe undergraduate subsidized Stafford Loandsterte from 6.8% to 3.4% over then |
five years, with the rate returning to 6.8% on Jul2012, (2) reduce special allowance paymentenm&FELP lenders by between 0.55%
0.85% per annum, depending on the loan type, fomddirst disbursed on or after October 1, 200y liffdt lender reimbursement to 97% of
unpaid balance of FFELP loans for most claims filedor after October 1, 2007 by eliminating the eptmnal performer program, witt
further reduction to 95% reimbursement for loamst filisbursed on or after October 1, 2012, (4)dases the lender fee from 0.50% to 1.
for FFELP loans first disbursed on or after Octobe?007, (5) extends eligibility for the militadeferment and (6) introduces an incobase:
repayment option.

The enactment of the College Cost Reduction ancegséct is expected to have an adverse impact @isSlesults of operations, wh
could adversely affect its ability to service thast student loans, act as administrator for tiseifg entity or otherwise comply with
obligations under the transaction documents. biiteah, it could have an adverse impact on therfégia condition of the guaranty agenc
The termination of SL& exceptional performer status and the reductiomhén lender insurance rate effectively reduce tharantee
percentage of almost all of the trust student Ideore what the lender insurance rate would havenliiee College Cost Reduction and Acc
Act had not been enacted.

Proposed Legislation On July 24, 2007, the U.S. Senate approved &,1tBe Higher Education Amendments of 2007, wipiahvide:
for: (1) disclosures regarding the relationshifsary, between lenders and the borroweztucational institution as well as limiting g
services or other contributions of value by a lendleich has a relationship with an educationalifagbn, (2) a phasing out of thes¢hool a
lender” program and (3) the creation of a clearinghousectonparison of student loan products. Other lgbsding in the United Stai
Congress, such as H.R. 3746, the College Acces®ppdrtunity Act, H.R. 890, The Student Loan SunshAct, and The Private Student L
Transparency and Improvement Act, a proposed amentdto S. 1642, would, if enacted, alter certaiovgions of the Higher Education /
and the Truth in Lending Act. In addition, there &arious other legislative proposals under carsiion by the United States Congress
other legislation may be proposed in the future doaild further impact student loan lending. Wargat predict the likelihood that any of th
proposals would become law or the potential eftécuch legislation on the guarantee agenciessahgcer or the trust student loans.

If any of the aforementioned legislative proposais signed into law substantially as proposed, toeyd have a material adverse im|



on SLC's results of operations, which could advgrsdfect SLCSs ability to service the trust student loans, actdministrator for tt
issuing entity or otherwise comply with its obligats under the transaction documents.

Inquiries into the Student Loan Industry by Congreke U.S. Department of Education and State A¢lys General. Since March 200
SLC has been responding to and cooperating withnaber of inquiries into the student loan indus8gveral U.S. Congressional commit
and the U.S. Department of Education commenced invatitigs of the student loan industry. SLC is residog to requests for certi
information and documents in connection with thesestigations. Additionally, the offices of vaui® statesattorneys general and cert
federal authorities are also conducting investayetiand/or have served formal or informal requigstinformation upon SLC. As an operat
subsidiary of a federallyegulated bank, SLC is subject to the jurisdictafrthe Office of the Comptroller of the Currencygwever it will
cooperate with the state requests to the extemsilgesvithout compromising federal jurisdiction.

On April 2, 2007, SLC announced that it had voldftadopted certain nationwide best business prest In addition, SLC has agreel
make a $2 million voluntary contribution to a naigb fund for the purpose of educating high schewliars and their parents on the subje
financing higher education.

DESCRIPTION OF THE NOTES

General

The notes will be issued under an indenture subatiynin the form filed as an exhibit to the reéion statement to which this prospe
supplement relates. The issuance of the noteswutasrized by a resolution of the Board of Direstof the depositorThe following summatr
describes some terms of the notes, the indentut¢hentrust agreement. The accompanying base gotspdescribes other terms of the n
See “Description of the Notes and “ Certain Information Regarding the Notésin the accompanying base prospectus. The follg
summary presents only brief descriptions of theemialtterms of these transaction documents andhbgest to actual provisions of the notes,
indenture and the trust agreement.

The Notes

The Class A Notes.

Distributions of Interest Interest will accrue on the outstanding printipalances of the class A notes at their respedtiterest rate
Interest will accrue during each applicable accpexiod and will be payable to the class A notdeot on each distribution date. Inte
accrued as of any distribution date but not paidham distribution date will be due on the nextrilimition date together with an amount equ.
interest on the unpaid amount at the applicabke pat annum specified in the definition @fass A Note Interest Shortfallin the Glossanr
Interest payments on the class A notes for anyilgigion date will generally be funded from Avdila Funds and the other sources of fund
payment described in this prospectus supplemeriijgsuto all prior required distributions). See—Distributions” and “ —Credi
Enhancemer” in this prospectus supplement. If these souacesnsufficient to pay th€lass A Noteholders’Interest Distribution Amount
for that distribution date, the shortfall will bcgated pro rata to the class A noteholders, bagexh the total amount of interest then du
each class of class A notes.

The interest rate for each class of class A nategéch accrual period will be equal to thmeenth LIBOR, except for the first accr
period, plus or minus the following applicable sate

Class Spread
A-1 Notes plus 0.20%
A-2 Notes plus 0.40%
A-3 Notes plus 0.50%

LIBOR for the first accrual period for all classgfsnotes will be determined by the following forraul

X+ [a/bx (y - X)]

where:

X = two-month LIBOR,;

y = three-month LIBOR,;

a = the actual number of days from the maturity ddittwo-month LIBOR to the first distribution datnd

b = the actual number of days from the maturityeddttwo-month LIBOR and the maturity date of threenth LIBOR,;

The administrator will determine LIBOR for the sjisl maturity for each accrual period on the setbnsiness day before the begin
of that accrual period, as described underDetermination of LIBORbelow.

Distributions of Principal. Principal payments will be made to the classofeholders on each distribution date in an amoenerally
equal to thePrincipal Distribution Amount multiplied by theClass A Percentagdor that distribution date, until the principal bate of eac
class of the class A notes is reduced to zeronchdl payments on the class A notes will generadlyfunded from Available Funds and
other sources of funds available for payments ofggpal described in this prospectus supplemertjést to all prior required distribution
See “—Distributions,” “ —Credit Enhancement, and “ —The Class B Notes—Subordination of the Class BsNoin this prospectt
supplement. If these sources are insufficientay the Class A Noteholders’ Principal Distribution Amount for a distribution date, tl
shortfall will be added to the principal payabldhe class A noteholders with respect to princgpasubsequent distribution date



Amounts on deposit in the reserve account, othear #tmounts in excess of tBpecified Reserve Account Balancewill not be availabl
to make principal payments on the class A notegixat maturity of the applicable class of notesmthe final distribution upon terminati
of the issuing entity.

Principal payments will be applied on each distiitrudate in the priorities set forth under=Distributions” below.

However, notwithstanding any other provision to tmntrary, following the occurrence of an eventdefault and the exercise by
indenture trustee of remedies under the indenpuiecipal payments on the class A notes will be enpib rata, without preference or priority.

The aggregate outstanding principal balance of etads of class A notes will be due and payabllinon its maturity date. The acti
date on which the aggregate outstanding principdlaccrued interest of a class of class A notgaid may be earlier than its maturity d
based on a variety of factors as describedYiod Will Bear Prepayment and Extension Risk Dukctipns Taken by Individual Borrowers ¢
Other Variables Beyond Our Contrbunder “Risk Factors’ in the accompanying base prospectus.

The Class B Notes.

Distributions of Interest Interest will accrue on the principal balanceta class B notes at the class B interest ratterdst will accru
during each accrual period and will be payablehtodlass B noteholders on each distribution dhatterest accrued as of any distribution
but not paid on that distribution date will be darethe next distribution date, together with an amaequal to interest on the unpaid amou
the class B interest rate. Interest payments ercliiss B notes for any distribution date will gaflg be funded from Available Funds and
other sources of funds available for payments ofcgal described in this prospectus supplemerjét to all prior required distribution
See “—Distributions,” * —Credit Enhancement—Reserve Accdumtd “ —The Class B Notes—Subordination of the Class BS\below.

The interest rate for the class B notes with relspeeach accrual period will be equal to thmeenth LIBOR plus 0.98%, except for
first accrual period. The administrator will detene LIBOR for the class B notes for each accrealqul in the same manner as for the cla
notes.

Distributions of Principal Principal payments will be made to the classoBeholders on each distribution date on and dfieStepdowr
Date, provided that &rigger Event has not occurred and is continuing, in an amounegdly equal to th€lass B Noteholders’Principal
Distribution Amount for that distribution date. Principal payable omy adistribution date will generally be funded frotme portion ¢
Available Funds and the other sources of fundp&yment described in this prospectus supplemebjdgsito all prior required distribution
Amounts on deposit in the reserve account (othan amounts in excess of the Specified Reserve ultddalance) will not be available
make principal payments on the class B notes exateibieir maturity and on the final distributionamptermination of the issuing entity. See
—Distributions” and “—Credit Enhancement—Reserve Accduntthis prospectus supplement.

The outstanding principal balance of the class ®swiill be due and payable in full on the class&urity date to the extent of Availa
Funds. The actual date on which the final distidyuon the class B notes will be made may be exattian the class B maturity date, howe
based on a variety of factors.

Subordination of the Class B NotesOn any distribution date, distributions of irgst on the class B notes will be subordinate ti
payment of interest, and if@ass B Interest Subordination Conditionis in effect, to the payment of principal, on tHass A notes. On a
distribution date, principal payments on the cBs®otes will be subordinate to the payment of hiotbrest and principal on the class A notes.

Consequently, on any distribution date, Availablm@s, amounts on deposit in the reserve accourdingmy after payment of the prim:
servicing fee, and, through the February 2012 idisfion date, amounts on deposit in the capitalizedrest account will be applied to
payment of interest on the class A notes priorny @ayment of interest on the class B notes, angdayments of the principal balance on
class B notes will be made on that distributionedattil the class A notes have received the applc&lass A NoteholdersPrincipa
Distribution Amount.

Notwithstanding the foregoing, if (1) a Class Belrgst Subordination Condition is in effect, or #®)event of default relating to paymer
bankruptcy under the indenture affecting the chas®tes has occurred and is continuing, then, timilconditions described in (1) or (2) ab
no longer exist, the amounts on deposit in theectibn account and the reserve account will beiegin that distribution date to the payn
of the Class A Noteholders’ Distribution Amount bef any amounts are applied to the payment of tlhss@® NoteholdersDistributior
Amount. As long as any class A notes are outstaydhe failure to pay interest on any class B siet#l not constitute an event of default.

Determination of LIBOR

LIBOR, for any accrual period, will be the Londontérbank offered rate for deposits in U.S. Dollaeving the specified matur
commencing on the first day of the accrual periasl that rate appears on the Reuters LIBOR01 Pagmather page of this or any ot
financial reporting service in general use in timaricial services industry, as of 11:00 a.m., Landme, on the related LIBOR Determinat
Date. If no rate is so reported on the related@RBDetermination Date, the rate for that day wél determined on the basis of the rate
which deposits in U.S. Dollars, having the spedifimaturity and in a principal amount of not lesarthU.S. $1,000,000, are offerec
approximately 11:00 a.m., London time, on that LBBOetermination Date, to prime banks in the Londdarbank market by the Refere!
Banks. The administrator will request the printipandon office of each Reference Bank to providguatation of its rate. If the Referel
Banks provide at least two quotations, the rateHat day will be the arithmetic mean of the quiotad. If the Reference Banks provide fe
than two quotations, the rate for that day willthe arithmetic mean of the rates quoted by majokéan New York City, selected by |
administrator, at approximately 11:00 a.m., Newkvtime, on that LIBOR Determination Date, for loansJ.S. Dollars to leading Europe
banks having the specified maturity and in a ppatemount of not less than U.S. $1,000,000. dftianks selected as described above a
providing quotations, LIBOR in effect for the apgable accrual period will be LIBOR for the spedfieaturity in effect for the previo
accrual period.

For this purpose



- " LIBOR Determination Date " means, for each accrual period, the second bssiday before the beginning of that accrual period.
« “ Reference Banks’” means four major banks in the London interbank etssklected by the administrat

« “ Reuters LIBORO01 Page” means the display page so designated on the Rédtanisor Money Rates Service or any other page
may replace that page on that service for the merjpd displaying comparable rates or prices.

For purposes of calculating LIBOR, a business @agny day on which banks in New York City and thy Gf London are open for tl
transaction of international business. Interest filw any accrual period will always be determibaded on the actual number of days els
in the accrual period over a 360-day year.

Notice of Interest Rates

Information concerning the past and current LIBQRy other applicable index, and the interest raggicable to the notes will
available by registering on the sub-administratarebsite at http://www.citimortgagembs.com or bigphoning the administrator at (800) 967-
2400 between the hours of 9 a.m. and 4 p.m., Basitae, on any business day and will also be alkglthrough the Reuters Monitor Mot
Rates Service or Bloomberg L.P. For each clagstds listed on the Irish Stock Exchange, the ahtnator will also notify the Irish payit
agent, and will cause the Irish Stock Exchangectadtified, of the current interest rate for ealetss of notes listed on the exchange prior t
first day of each accrual period.

Additional Information Concerning Accounts and Eligible Investments

The indenture administrator will establish and neimthe collection account for the benefit of tligeholders, in the name of the inden
trustee, into which all payments on the trust std@ans will be deposited. The indenture admiatst will also establish the reserve acci
and the capitalized interest account in the nanteeindenture trustee, for the benefit of the holders.

The indenture administrator will invest funds ire tbollection account, the aduh consolidation loan account, the reserve accandtthi
capitalized interest account in eligible investnseas provided in the indenture. Eligible investteeare generally limited to investme
acceptable to the rating agencies as being consisith the ratings of the notes. Subject to s@meditions, eligible investments may incl
debt instruments or other obligations (includingeabacked notes) issued by the depositor or its affii, other issuing entities originatec
the depositor or its affiliates or third partieslaepurchase obligations of those persons withesip federally guaranteed student loans
are serviced by the servicer or an affiliate thérdgligible investments are limited to obligatiomsdebt instruments that are expected to m
not later than the business day immediately precetiie next applicable distribution date, or, wiglspect to the collection account only,
next monthly servicing fee payment date, to thesixbf the primary servicing feeSee “Servicing and Administration—Accouritsn the
accompanying base prospectus for a more complstzigon of eligible investments.

Consolidation Loan Add-On Period

The Higher Education Act permits borrowers to addiional eligible education loans to an existirgnsolidation loan up to 180 days a
the origination of that consolidation loan. If therrower of a trust student loan wanted to incladeadditional student loan in that borrower’
existing consolidation loan and if the issuing gntiould not fund that additional student loan, thkated trust student loan would have ti
removed from the issuing entity and treated asrtpleen prepaid in full. To mitigate this effedtring the consolidation loan ada period
which is the period from the closing date througly B1, 2008, the issuing entity will be permittedfund adden consolidation loans, whi
would increase the outstanding principal balancamfexisting trust student loan, but only to théeek of funds on deposit in the add-
consolidation loan account.

To the extent that the principal balance of an taltil student loan that a borrower of a trust stidoan wanted to include in tl
borrower’s existing consolidation loan exceededfthrs then available in the add-consolidation loan account, the servicer willreguiret
under the servicing agreement to repurchase the éntst student loan.

On the closing date, the depositor will fund the-ad consolidation loan account with proceeds fromdale of the notes in an amour
$11,000,000, which amount will constitute 0.65%lté aggregate outstanding principal balance oftrils student loans as of the statis
cutoff date and approximately 0.62% of the outsit@garincipal amount of the notes. No additionapdsits will be made into the add-
consolidation loan account. Amounts may be withardrom time to time during the consolidation loadd-on period to fund adak
consolidation loans and for no other purposes. -&ddonsolidation loans will be added to the issw@ntity at a price equal to their outstanc
principal balance plus accrued and unpaid inteieatyy, thereon. The outstanding principal batot the related trust student loan will
increased by the amount withdrawn from the addconsolidation loan account with respect to thagipal portion of such repayment. A
funds remaining on deposit in the add-on consabiddban account at the end of the consolidati@mladden period will be transferred to 1
collection account on the business day immedidtaipwing the end of that period and will be inckdlas part of Available Funds on
immediately following distribution date.

Servicing Compensation

The servicer will be entitled to receive three safmservicing fees in an amount equal to the pyirsarvicing fee, the carryover servic
fee and the subordinated servicing fee as comgendat performing the functions as servicer fag thsuing entity.

The primary servicing fee for any month is equal to

« when noServicing Fee Deferral Triggeris in effect, 1/12th of an amount equal to 0.50%h&f outstanding principal amount of
trust student loans calculated based upon theamdlisty principal amount of the trust student loas®f the last day of the precec
calendar month; ar



« when a Servicing Fee Deferral Trigger is in effdéi2th of an amount equal to 0.20% of the outstangrincipal amount of the trt
student loans calculated based upon the outstamingipal amount of the trust student loans ashef last day of the preced
calendar month.

The primary servicing fee will be payable on eaobnthly servicing payment date and will be paid soleut of Available Funds ai
amounts on deposit in the reserve account on tiat d

The carryover servicing fee is the sum of:

« the amount of specified increases in the costsiadby the service

« the amount of specified conversion, transfer amtoreal fees;

« any amounts described in the first two bullets teatain unpaid from prior distribution dates; and
« interest on any unpaid amour

The carryover servicing fee will be payable to #ervicer on each distribution date out of AvailaBlends after payment on t
distribution date of clauses (a) through (g) underDistributions—Distributions from the Collection@seint” in this prospectus suppleme
The carryover servicing fee will be subject torease agreed to by the administrator, the eligéneer trustee and the servicer to the e
that a demonstrable and significant increase ockuthe costs incurred by the servicer in providthg services to be provided under
servicing agreement, whether due to changes iricai® governmental regulations, guarantor prograguirements or regulations, or po
rates. The servicer will be solely responsibletfar payment of fees due to the sub-servicer amadministrator.

The subordinated servicing fee is the sum of:

« for any month when a servicing fee deferral triggen effect, 1/12th of an amount equal to 0.30%he outstanding principal amol
of the trust student loans calculated based uperothstanding principal amount of the trust studeahs as of the last day of
preceding calendar month; and

« any amounts described in the immediately precebinet that remain unpaid from prior monthly semi payment dates, toget
with interest thereon.

The subordinated servicing fee will be payablehe servicer on each distribution date out of AvddaFunds after payment on t
distribution date of clauses (a) through (i) untierDistributions—Distributions from the Collectiond®unt” in this prospectus supplement.

Additional Information Concerning Servicing Procedures

The servicer will keep ongoing records on the tatgtlent loans and its collection activities utilgz the same standards it uses for sir
student loans owned by SLC and its affiliates impbance with the applicable guarantee agreemerdsal other applicable federal and s
laws, including the Higher Education Act. It wélso furnish periodic statements to the indentwstée, the indenture administrator,
eligible lender trustee and the noteholders. S8erVicing and AdministrationStatements to Indenture Trustee, Indenture Admaéstanc
Issuing Entity” in the accompanying base prospectus.

Additional Information Concerning Payments on Studet Loans

The servicing agreement will not require the sexviv make advances to any issuing entity and oh advances have been made b
servicer with respect to any trust student loans.

Additional Information Concerning Servicer Covenants

The servicer will not reschedule, revise, defeothierwise compromise payments due on any trusestudan except during any applice
interestenly, deferral or forbearance periods or othenirisaccordance with the same standards it usesrfolas student loans owned by S
and its affiliates in compliance with the applicalguarantee agreements and all other applicabdednd state laws, including the Hig
Education Act. See Servicing and Administration—Servicer Covendritsthe accompanying base prospectus.

All expenses related to the resignation or reméMatause of the servicer or any successor servitebe paid solely by the servicer be
replaced.

Distributions

Deposits into the Collection AccountOn or before the third business day immedigpeigr to each distribution date, the servicer am
administrator will provide the indenture administrawith certain information as to the precedindlextion period, including the amount
Available Funds received from the trust studenh$oéand the addn consolidation loan account, if applicable) ahd aggregate purchz
amount of the trust student loans to be purchageslLk, the depositor or the servicer.

The subservicer will forward to the servicer akidifiable payments on the trust student loansahgroceeds of the trust student lc
collected by the subservicer during each collecpeniod within four business days of receipt and dlervicer will deposit all identifiak
payments on the trust student loans and all praceéthe trust student loans received by it (inclgdamounts received from the subservi
during each collection period into the collectiaraunt within two business days of the servieegceipt. The servicer will deposit all inte
subsidy payments and all special allowance paymamthe student loans received by it for each ctibe period into the collection acco
within two business days of receip



Distributions from the Collection AccountOn each monthly servicing payment date thabisandistribution date, the administrator
instruct the indenture administrator to pay todbevicer the primary servicing fee due for the @etfrom and including the preceding mon
servicing payment date from amounts on deposhéncbllection account.

On or before each distribution date, the admintistravill instruct the indenture administrator tasti pay or reimburse itself and
indenture trustee for all amounts due to it anditldenture trustee under the indenture for theedldistribution date, next to pay or reimbi
the owner trustee for all amounts due to it unterttust agreement for the related distributioredaéxt to pay or reimburse the eligible lel
trustee for all amounts due to it under the elgilender trust agreements for the related disinbulate (these amounts payable to the inde
administrator, the indenture trustee, the ownesté®i and the eligible lender trustee not to ex&3€J000 per annum in the aggregate) and
make the following deposits and distributions ie ttimounts and in the order of priority shown belexgept as otherwise provided under “
Description of the Not—The Notes—The Class B Notes—Subordination of ltms @ Notes] and “ —The Notes—The Class A Netes
Distributions of Principal,” to the extent of the Available Funds for that dlsttion date, amounts transferred from the capialiintere:
account through the February 2012 distribution deite respect to clauses (b) and (c) below (or atguse (b) below if a Class B Intel
Subordination Condition is in effect) for that distition date and amounts transferred from thervesaccount with respect to that distribu
date:

(a) to the servicer, the primary servicing fee duelat tistribution date

(o) to the class A noteholders, the Class A Noteholderterest Distribution Amount, pro rata, based oa #mounts payable
Class A Noteholders’ Interest Distribution Amount;

(c) if the Class B Interest Subordination Conditionnist in effect, to the class B noteholders, the €BisNoteholdersinteres
Distribution Amount;

(d) sequentially, to the class-1, class ~2 and class -3 noteholders, in that order, until each such cisgmaid in full, the Class
Noteholders’ Principal Distribution Amount;

(e) if the Class B Interest Subordination Conditionins effect, to the class B noteholders, the ClasNdeholder’ Interes
Distribution Amount;

() on or after the Stepdown Date, to the class B mddeins until paid in full, the Class B Noteholc’ Principal Distributiol
Amount; provided that (x) if a Trigger Event hagowred and is continuing and (y) any class A nefesoutstanding, then the remair
Available Funds will be distributed sequentiallythe class A-1, class A-2 and clas3Awteholders, in that order, until each such di
paid in full;

(9) to the reserve account, the amount, if any, necgdsareinstate the balance of the reserve accturhe Specified Reser
Account Balance;

(h) to the servicer, the aggregate unpaid amount ofdhgover servicing fee, if an

() to the indenture administrator, the indenture &esthe owner trustee, the eligible lender trustee Jrish paying agent and 1
Irish Stock Exchange Limited in respect of its fga® rata, for all amounts due to each and notipusly paid for the related distributi
date;

() tothe servicer, the aggregate unpaid amount cdwberdinated servicing fee, if any; and

(k) to the holder of the trust certificate (initiallihe depositor or an affiliate thereof), any remagnamounts after application of
preceding clauses.

Notwithstanding the foregoing, in the event thestrstudent loans are not sold on the trust auctate, on each subsequent distribution
on which the Pool Balance is equal to 10% or lgsthe Initial Pool Balance, the administrator wdlirect the indenture administrator
distribute all amounts remaining after making thgments specified in clauses (a) through (i) atassaccelerated payments of principal or
class A and class B notes prior to making paymeutsuant to clauses (j) and (k) above.

Distributions Following an Event of Default and Aceleration of the Maturity of the Notes

Following the occurrence of an event of default amdacceleration of the notes, as described und2estription of the NotesFhe
Indenture—Events of Default; Rights upon Event of Defdulh the accompanying base prospectus, the priafitdistributions on ear
distribution date shown above under—=Distributions—Distributions from the Collection daunt” will be made in the following order
priority:

first , to the indenture trustee and the indenture admatdst for amounts due to the indenture trustee thrdindenture administrat
respectively, for fees and expenses (but only écetttent not paid by the administrator or the dipQsto the owner trustee for amounts du
it under the trust agreement and to the eligibhelée trustee for amounts due to it under the diégénder trust agreements;

second, to the servicer for due and unpaid primary sémgidees;

third , to the class A noteholders, for amounts due andidngn the class A notes for interest at the apple rate of interest on thc
notes, ratably, without preference or priority of&ind, according to the amounts due and payablie class A notes for that interest;

fourt h, to the class A noteholders, ratably, an amoufiicgnt to reduce the respective principal baksof those class A notes to z
ratably, without preference or priority of any kjratcording to the amounts due and payable onldéiss & notes for that principal;

fifth , to the class B noteholders for amounts due apdidron the class B notes for interest at the agbple rate of interest on those no



sixth, to the class B noteholders, an amount suffidieméduce the outstanding principal amount of fhesB notes to zero;
seventh to the servicer, for any unpaid carryover sengdiee and any unpaid subordinated servicing feé; a
eighth, to the trust certificateholder, any remainingdsn

Voting Rights and Remedies

Noteholders will have the voting rights and remedéescribed in the accompanying base prospectas. “ Sransfer Agreements
Amendments to Transfer Agreemel” “ Servicing and Administration—Servicer Defadlt; Servicing and AdministrationRights upo
Servicer Default,” “ Servicing and Administration—Waiver of Past Defgult® Servicing and Administration—Administrator Defadult;
Servicing and Administration—Rights upon Administrdefault,” “ Description of the Notes—The Indenture—Modificatbhndenture; “
Description of the Not—The Indenture—Events of Default; Rights upon Egéitefault” and “ Certain Information Regarding the Notes
Definitive Note¢” in the accompanying base prospectus.

Credit Enhancement

Excess InteresExcess interest is created when interest collestieneived on the trust student loans during a&ctdin period and relat
investment earnings exceed the interest on thesraitéhe related note interest rates and certam dad expenses of the issuing entity. E
interest with respect to the trust student loanstended to provide “first losgirotection for the notes. Excess interest (as qfaall interes
collections) will be collected and deposited irfte tollection account and will become part of thaifable Funds. There can be no assur
as to the rate, timing or amount, if any, of exdessrest. The application of excess interest eoghyment of principal on your notes will aft
the weighted average life and yield on your investtnExcess interest not applied to make requirgttlilslitions on any distribution date, ¢
not deposited into the reserve account, will bel gaithe trust certificateholder and will not beadable on subsequent distribution date
make payments on any class of the notes.

Reserve Account The reserve account will be created with anahiteposit by the depositor on the closing dateash in an amount eq
to $4,251,113. The reserve account may be repledien each distribution date, by a deposit intd the amount, if any, necessary to rein:
the balance of the reserve account to the Spedieskrve Account Balance from the amount of Avégldhunds remaining after payment
that distribution date under clauses (a) throughuffder “—Distributions—Distributions from the Collection ddunt” in this prospectt
supplement above.

If the market value of securities and cash in #serve account on any distribution date is sufficte pay the remaining principal bala
of and interest accrued on the notes and any cangervicing fee, these assets will be so apmliethat distribution date.

If the amount on deposit in the reserve accoundrondistribution date after giving effect to allpdsits or withdrawals from the rese
account on that distribution date is greater thenSpecified Reserve Account Balance for thatitistion date, the administrator will instr
the indenture administrator to deposit the amotithie excess into the collection account for disttion on that distribution date.

Amounts held from time to time in the reserve acdmill continue to be held for the benefit of theteholders. Funds will be withdra
from cash in the reserve account on any distribudiate or, in the case of the payment of any prirsarvicing fee, on any monthly servic
payment date, to the extent that the amount of lAkls Funds and the amount on deposit in the deathinterest account on that distribut
date or monthly servicing payment date is insuffitito pay any of the items specified in clausg¢shf@ugh (c) (or only clauses (a) and (b)
Class B Interest Subordination Condition is in effeinder “—Distributions—Distributions from the Collection@sunt” above. These fun
also will be withdrawn at maturity of a class oftem or on the final distribution upon terminatiointioe issuing entity to the extent that
amount of Available Funds at that time is insuffiti to pay either of the items specified in claugBsand (f) and, in the case of the f
distribution upon termination of the issuing entitause (h) under--Distributions—Distributions from the Collectiond®dunt” above. Thes
funds will be paid from the reserve account to pleesons and in the order of priority specified abor distributions out of the collecti
account.

The reserve account is intended to enhance thihlilkoel of timely distributions of interest to theteholders and to decrease the likelit
that the noteholders will experience losses. mesaircumstances, however, the reserve account d@uteduced to zero. Except on the
distribution upon termination of the issuing entigmounts on deposit in the reserve account, dtt@r amounts in excess of the Spec
Reserve Account Balance, will not be available dwer any carryover servicing fee or subordinatadisig fee. Amounts on deposit in -
reserve account will be available to pay principal the notes and accrued interest at the matufityhe notes, and to pay any carryc
servicing fee on the final distribution upon teration of the issuing entity.

Capitalized Interest Account The capitalized interest account will be creatéith an initial deposit by the depositor on thesthg date ¢
cash in an amount equal to $80,000,000. The limigposit will not be replenished.

Amounts held from time to time in the capitalizederest account will be held for the benefit of ti@ss A Noteholders and the clas
Noteholders, as applicable. If, on any distribatidate through the February 2012 distribution d#te, amount of Available Funds
insufficient to pay or allocate any of the itemedified in clauses (b) and (c) (or only clauseifa) Class B Interest Subordination Conditio
in effect) under “—Distributions—Distributions from the Collectiondszint” above, amounts on deposit in the capitalized isteaecount ¢
that distribution date will be withdrawn by the érdure administrator to cover those shortfallghtoextent of funds on deposit therein, and
be allocated in the same order of priority showdearrf —Distributions—Distributions from the Collectiond®unt” above.

Funds on deposit in the capitalized interest actoarthe distribution dates listed in the tableokeln excess of the corresponding acc
balances will be transferred to the collection aed@nd included in Available Funds on that disttion date.

Distribution Date Account Balance

February 2008 $60,000,000
May 2008 $46,000,000




November 2008 $22,000,000

May 2009 $15,000,000
November 2009 $12,000,000
May 2010 $9,000,000
November 2010 $6,000,000
May 2011 $3,000,000

All remaining funds on deposit in the capitalizeterest account on the February 2012 distributite avill be transferred to the collect
account and included in Available Funds on thatrihistion date.

The capitalized interest account is intended toaanh the likelihood of timely distributions of ingst to the noteholders through
February 2012 distribution date.

Priority of the Notes On any distribution date, distributions of irgst on the class B notes will be subordinate tgothyament of interes
and if a Class B Interest Subordination Condit®imieffect, to the payment of principal, on thassl A notes. Distributions of principal on
class B notes will be subordinate to the paymeriiath interest and principal on all of the classdtes. See Description of the NotesTFhe
Note—The Class B Notes—Subordination of the Class BNt this prospectus supplement.

Issuing Entity Fees and Expenses

Expenses incurred to establish the issuing entity iasue the notes (other than fees that are dtieetanderwriters) are payable by
depositor. Such expenses are not paid from preceftthe sale of the notes.

The table below sets forth the fees payable byndvehalf of the issuing entity after issuance efittes.

Party Amount

Servicer The servicing fee for any month is equal to the siifl) the primary servicing fee,(1) whi
is equal to 1/12th of 0.50% (for any month wherSaovicing Fee Deferral Trigger is in
effect) or 0.20% (for any month when a Servicing Beferral Trigger is in effect) of the
outstanding principal amount of the trust studeank, (2) any carryover servicing fee (2)
and (3) any subordinated servicing fee(2) (equali@th of an amount equal to 0.30% of
outstanding principal amount of the trust studeank for any month when a Servicing Fee
Deferral Trigger is in effect).

Eligible Lender Trustee,

Indenture Trustee and

Indenture Administrator(3) $5,000 per annum tgtalyable in advance.
Owner Trustee(3) $4,000 per annum, payable inrazh/a
Irish Paying Agent(2) €650 per annum, payable afiyiin arrears from the date of listing.

(1) To be paid before any amounts are distribtaettie noteholders.
(2) Subordinate to amounts payable to the notensld

(3) Fees and expenses up to $30,000 per annune iagfjregate to be paid before amounts distributelet noteholders. Remaining amounts, if any, lbé
subordinate to amounts payable to the noteholders.

Determination of Indices

For a discussion of the day count basis, interate determination dates, interest rate change a@atdspossible interest rate indi
applicable for a class of notes, se@étrtain Information Regarding the Notes—Determmaidf Indices’ in the accompanying base prospec

Optional Purchase

The servicer may purchase or arrange for the peeclod all remaining trust student loans on anyrithistion date on or after the fi
distribution date when the Pool Balance is 10%ess lof the Initial Pool Balance.

The exercise of this purchase option will resulthie early retirement of the remaining notes. phechase price will equal the amao
required to prepay in full, including all accrueddrest, the remaining trust student loans aseoéttd of the preceding collection period, bu
less than a prescribed minimum purchase amounhainchore than a prescribed maximum purchase amount.

This prescribed minimum purchase amount is the ainihat would be sufficient to:
« pay to noteholders the interest payable on theeldistribution date; ar
« reduce the outstanding principal amount of eacksotd notes then outstanding on the related digiab date to zero.

The prescribed maximum purchase amount is an amequil to the fair market value of the remainingstrstudent loans, includi
accrued but unpaid interest, as of the end of ¢eketed collection period. SeeThe Student Loan Pools—Terminatibin the accompanyir
base prospectu



Auction of Trust Assets

If the servicer does not purchase or arrange fptirchase of all remaining trust student loantherfirst distribution date after the date
which the Pool Balance is 10% or less of the IhRiaol Balance, the indenture administrator wiljage a thirdqarty financial advisor, whic
may be an affiliate of SLC and which may includeuswterwriter of the securities or the administratortry to auction any trust student lo
remaining in the trust. Only third parties unrethto SLC may make bids to purchase these trug¢stdoans on the trust auction date.

The trust auction date will be the third busineay tefore the related distribution date. An auctwill be consummated only if t
servicer has first waived its optional purchasétrigThe servicer will waive its option to purchake remaining trust student loans if it fail:
notify the eligible lender trustee, the indenturgstee and the indenture administrator, in writithgt it intends to exercise its purchase o
before the financial advisor, on behalf of the miee administrator, accepts a bid to purchasértis¢ student loans.

If at least two bids are received, the financialisdr, on behalf of the indenture administrator] wolicit and resolicit new bids from a
participating bidders until only one bid remainstbe remaining bidders decline to resubmit bidsie Tinancial advisor, on behalf of
indenture administrator, will accept the highesthaf remaining bids if it equals or exceeds th&éigf:

« the minimum purchase amount described underOptional Purchase’above (plus any amounts owed to the servicer asrgave
servicing fee); or

« the fair market value of the trust student loansluding accrued but unpaid interest, as of theddritle related collection perio

If at least two bids are not received or the higliéd after the resolicitation process does not equal or exceedahsdunt, the financi
advisor will not complete the sale. The indentadainistrator at the direction of the depositorl Wi required to consult with a financ
advisor, including an underwriter of the securit@sthe administrator, to determine the fair markaetue of the trust student loans.
indenture administrator and the financial advisdl be entitled to the reimbursement of all of thand their respective agenfses, expens
and costs whether or not such auction sale is comsued.

The net proceeds of any auction sale will be usedtire any outstanding notes on the relatedidigion date.

If the sale is not completed, as described abdweefihancial advisor, on behalf of the indenturenadstrator, will continue to solicit al
re-solicit bids for sale of the trust student loaip®n the same terms described above, includingehdcers waiver of its option to purche
the remaining trust student loans, until the finahadvisor has received at least one bid that lsgquaexceeds the minimum purchase am
described under Optional Purchase’above.

The financial advisor may or may not succeed incgimlg acceptable bids for the trust student loaiteer on the trust auction date
subsequently.

If the trust student loans are not sold as desdrddmve, on each subsequent distribution datdeifaimount on deposit in the rese
account after giving effect to all withdrawals, egt withdrawals payable to the depositor, excebdsspecified reserve account balance
administrator will direct the indenture administriato distribute the amount of the excess as aatel@ payments of note principal.

See “The Student Loan Pools—Terminatian the accompanying base prospectus.

Upon termination of the issuing entity, any remagnassets of that issuing entity, after giving etfte final distributions to the noteholde
will be transferred to the reserve account and paigrovided under Description of the Notes—Credit Enhancement—Res&ceeunt” in
this prospectus supplement.

STATIC POOLS

Information concerning the static pool performadaga of previous FFELP consolidation student lasoustizations of the sponsor may
obtained through the following procedufist, go to the sub-administrator’'s Internet site, whilnttp://www.citimortgagembs.consgcond,
click on the “Reg AB” bar located on the left haside of the window titled “MBS Investor Informatigrthird, choose “SLC” from the drop-
down menu titled “Shelf’; andourth , choose “SLCSLT 2007-2.” This website presents dtatic pool performance data of the sporsor’
previous securitizations involving student loansthie form of published charts. The informationgameted with respect to pools that v
established prior to January 1, 2006 is not to éenmted a part of this prospectus supplement, thengzanying base prospectus or the re
registration statement. We caution you that thisl pf trust student loans may not perform in ailsimmanner to student loans in other iss
entities.

PREPAYMENTS, EXTENSIONS, WEIGHTED AVERAGE LIVES AND EXPECTED MATURITIES OF THE NOTES

The rate of payment of principal of the notes dmltield on the notes will be affected by prepaytm@m the trust student loans that |
occur as described below. Therefore, paymenth@mates could occur significantly earlier thanestpd. Consequently, the actual matul
on the notes could be significantly earlier, averiges of the notes could be significantly shqrterd periodic balances could be significa
lower, than expected. Each trust student loamapgyable in whole or in part, without penalty,thg borrowers at any time, or as a result
borrowers default, death, disability or bankruptcy and sgjpent liquidation or collection of guarantee pagtaavith respect thereto. The
of those prepayments cannot be predicted and manfloenced by a variety of economic, social, cotitpee and other factors, including
described below. In general, the rate of prepaysmeray tend to increase to the extent that altedinancing becomes available on
favorable terms or at interest rates significabiyow the interest rates applicable to the trusdestit loans. Prepayments could increase
result of certain borrower incentive programs, agother factors. In addition, the depositor isigdtied to repurchase trust student loan
substitute eligible student loans) as a resultrefbhes of certain of its representations and whesrelating to trust student loans containe



the sale agreement, and the servicer is obligatgditchase (or substitute eligible student loamgdtfected trust student loans pursual
the servicing agreement as a result of breachegmdin covenants with respect to such trust stultems, in each case, where that br
materially adversely affects (individually or inettaggregate) the noteholders and is not curedeoisiuing entity is not reimbursed within
applicable cure period. Sedtansfer AgreementsRdrchase of Student Loans by the Depositor; Reptadens and Warranties of the Sell
" and “ Servicing and Administration—Servicer Covendritsthe accompanying base prospectus. SEee’ Student Loan PoolsFerminatior
" in the accompanying base prospectus regardingehécers option to purchase the trust student loans wherPbol Balance is less thar
equal to 10% of the Initial Pool Balance and thetian of the trust student loans if the serviceeslaot exercise that option.

On the other hand, the rate of principal payments the yield on the notes will be affected by sehed payments with respect to,
maturities and average lives of, the trust studeamns. These may be lengthened as a result ofp@rather things, grace periods, defe
periods, forbearance periods, or repayment termanthly payment amount modifications agreed toHsy gervicer. Therefore, payments
the notes could occur significantly later than estpd. Consequently, actual maturities and weiglateerage lives of the notes could
significantly longer than expected and periodicabaks could be significantly higher than expectétle rate of payment of principal of
notes and the yield on the notes may also be afiduy the rate of defaults resulting in losses efadted trust student loans which have |
liquidated, by the severity of those losses andhgytiming of those losses, which may affect thaitglof the guarantors to make time
guarantegpayments with respect thereto. In addition, theunity of certain of the trust student loans coektend beyond the latest le
maturity date for the notes.

The rate of prepayments on the trust student lcansot be predicted due to a variety of factorsjesof which are described above,
any reinvestment risks resulting from a fasterlowsr incidence of prepayment of trust student $oaiil be borne entirely by the notehold:
Such reinvestment risks may include the risk thtgrest rates and the relevant spreads aboveplartinterest rate indices are lower at
time noteholders receive payments from the iss@intity than those interest rates and those spreaddd otherwise have been if th
prepayments had not been made or had those preptsy/lreen made at a different time.

The projected weighted average life, expected ritgtdate and percentages of remaining principahmed of each class of notes ui
various assumed prepayment scenarios may be fawher 8 Prepayments, Extensions, Weighted Average Live&apected Maturities of tl
Notes” included as Exhibit | attached to this prospecupplement.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion and the discussion in dlseompanying base prospectus under the capti@artain U.S. Federal Income T
Considerations’ summarizes the views of McKee Nelson LLP on thécgdted material federal income tax consequenédlheopurchas
ownership, and disposition of the notes. It iselolasn the current provisions and interpretationshef Internal Revenue Code of 1986
amended (the “Code’gnd the accompanying Treasury regulations and oemijudicial and administrative rulings. All ifese authorities €
subject to change and any change can apply reitrebct

The determination of whether any class of noteglale for U.S. federal income tax purposes mushade based on the application of
relevant law to the facts and circumstances exjsinthe time the notes are considered issuecetterél income tax purposes. McKee Ne
LLP will deliver an opinion to the issuing entithat for federal income tax purposes, the notessteared on the closing date to pat
unrelated to the initial holder of the trust cectite will be characterized as indebtedness. MdWeleon LLP will also deliver its opinion to 1
issuing entity that the issuing entity will not blearacterized as an association (or publicly trgmathership within the meaning of section 7
of the Code) taxable as a corporation.

For information reporting purposes, all stated rie¢e on the notes will be assumed to be qualifiaied interest for purposes of
Treasury regulations relating to original issuecdist (“OID”). See “Certain U.S. Federal Income Tax Consideratiéns the accompanyir
base prospectus. Assuming that all interest payaiblthe notes constitutes qualified stated inteties notes are not expected to be treat
having been issued with OID for information repagtipurposes. Because a portion of the interestlpayn the class B notes may be defe
(and the deferral of interest may not constituteaent of default under the indenture), it is polesthat some or all of such interest may nc
treated as qualified stated interest. If such @deis not qualified stated interest, the relateig may be treated as having been originally is
with OID (or treated as having beenissued with OID as of the date of the deferraljosPective investors should consult their own
advisors regarding whether they might be requicegtport income with respect to the notes as OID.

For tax information reporting purposes, the issuéngjity will assume a prepayment assumption equaloD% PPC, as described under “
Prepayments, Extensions, Weighted Average LivesExpected Maturities of the Not” in Exhibit | to this prospectus supplement.
representation is made that the trust student ladlhgrepay in accordance with that prepaymenuagsion or in accordance with any ot
prepayment assumption.

Prospective investors in the notes should s€ertain U.S. Federal Income Tax Consideratidris the accompanying base prospectu
a discussion of the application of certain federabme laws to the issuing entity and purchaseth@hotes.

Other Taxes

No representations are made regarding the tax qaesees of the purchase, ownership or dispositidheonotes under any state, loce
foreign tax law. All investors are encouraged ¢tmsult their tax advisors regarding the federaltestlocal or foreign tax consequence
purchasing, owning or disposing of the notes.

EUROPEAN UNION DIRECTIVE ON THE TAXATION OF SAVINGS INCOME

On June 3, 2003, the European Council of EconoamcsFinance Ministers (ECOFIN) agreed on proposatier whichMember State:
will be required to provide to the tax authoritigsanother Member State details of payments ofré@ste(or similar income) paid by a per
within its jurisdiction to an individual residem ithat other Member State, except that, for a itiansl period, Belgium, Luxembourg a



Austria will instead be required to operate a witlding system in relation to those payments (thdirenof that transitional period bei
dependent upon the conclusion of certain otheresgeats relating to information exchange with certaher countries). The proposals t
effect on July 1, 2005.

The Directive has been enacted into Irish legistati Since January 1, 2004, where any person ircdhese of a business or profes:
carried on in Ireland makes an interest paymenbtaecures an interest payment for the immediateetit of, the beneficial owner of tl
interest, where that beneficial owner is an indial that person must, in accordance with the ntsthescribed in the legislation, establist
identity and residence of that beneficial ownerhané such a person makes such a payment to adatsdtity” then that interest payment i
“deemed interest payment” of the “residual entifgt the purpose of this legislation. A “residualtiy,” in relation to ‘deemed intere
payments,'must, in accordance with the methods prescribedenegislation, establish the identity and resgdeaf the beneficial owners of 1
interest payments received that are compriseddrideemed interest payments.”

“ Residual entity” means a person or undertaking established iadcebr in another Member State or in an “associsedory” to whicl
an interest payment is made for the benefit ofreebeial owner that is an individual, unless thatgon or undertaking is within the charg
corporation tax or a tax corresponding to corporatax, or it has, in the prescribed format for pueposes of this legislation, elected tc
treated in the same manner as an undertaking f@ctge investment in transferable securities witthe meaning of the UCITS Directi
85/611/EEC, or it is such an entity or it is an igglent entity established in an “associated teryif’ or it is a legal person (not being
individual) other than certain Finish or Swedishdepersons that are excluded from the exemptiom fthis definition in the European Un
Directive on the Taxation of Savings Income.

Procedures relating to the reporting of detailpafments of interest (or similar income) made by person in the course of a busines
profession carried on in Ireland, to beneficial e that are individuals or to residual entitiesident in another Member State or
“associated territory’and procedures relating to the reporting of detaflsleemed interest payments made by residualientithere th
beneficial owner is an individual resident in aretiMlember State or an “associated territosyill apply from a date not earlier than July
2005 to be specified by the Minister for Financdrefand. For the purposes of these paragraptsotésted territory’means Andorra, Aruk
Netherlands Antilles, Jersey, Gibraltar, Guerndsle of Man, Anguilla, British Virgin Islands, Cayan Islands, Montserrat, Liechtenst
Monaco, San Marino, the Swiss Confederation, an#tSTand Caicos Islands.

Prospective investors in the notes should conbalt professional advisers on the tax implicatiohthe purchase, holding, redemptiol
sale of the notes and the receipt of interest tretmder the laws of their country of residenctizenship or domicile.

CERTAIN ERISA CONSIDERATIONS

The Employee Retirement Income Security Act of 1@4amended, ERISA ), and Section 4975 of the Code impose certain réising
on employee benefit plans, individual retiremergcamts, Keogh plans, other retirements arrangensemtsany entities whose underlying as
include plan assets by reason of a @anvestment in such entities (including certaisuirance company general accounts and wholly o
subsidiaries thereof) (collectively Plans”).

ERISA also imposes various duties on persons wadiduciaries of Plans subject to ERISA, and ERI&# Section 4975 of the Cc
prohibit certain transactions between a Plan anddtcalled Parties in Interest under ERISA or Dadifjed Persons under the CodeP@rties
in Interest ”). Parties in Interest and Disqualified Persons tlatigpate in a prohibited transaction may be stibje a civil penalty impost
pursuant to ERISA or an excise tax pursuant toi@ed975 of the Code unless a statutory or admatise exemption is available.

Although there is little guidance on the subjetttha@ time of their issuance, the notes, whichdeeominated as debt, should be treat:
debt and not as “equity interestigr purposes of ERISA and Section 4975 of the Cpdesuant to U.S. Department of Labor Regulatio
CFR § 2510.3t01, as further described in the accompanying passpectus. However, acquisition of the notes datill cause prohibite
transactions under Section 406 of ERISA and/oriGe@975 of the Code if a note is acquired or Wl Plan with respect to which any of
issuing entity, any underwriter, the eligible lentieistee, the owner trustee, the indenture trusteay of their affiliates is a Party in Interes
Disqualified Person. Accordingly, before making iamestment in the notes, a Plan investor mustrdete whether, and each fiduci
causing the notes to be purchased by, on behalf afing the assets of a Plan, will be deemed ¥e hepresented that, the Plaugurchase al
holding of the notes will not constitute or otheseiresult in a prohibited transaction in violatafrSection 406 of ERISA or Section 4975 of
Code which is not covered by a class or other apple exemption from the prohibited transactioesids described in the accompanying
prospectus.

Certain employee benefit plans, such as governrplatias (as defined in Section 3(32) of ERISA), @hdo election has been made ur
Section 410(d) of the Code, church plans (as defin&Section 3(33) of ERISA), are not subject tatiam 406 of ERISA or Section 4975 of
Code. However, those plans may be subject torhngions of applicable federal, state or local ivBimilar Law ") materially similar to th
foregoing provisions of ERISA or Section 4975 of tBode. Fiduciaries of those plans should congigplicable Similar Law when investi
in the notes. Each fiduciary of such a plan wél deemed to represent that the paacquisition and holding of the notes will notuleén &
non-exempt violation of applicable Similar Law.

The notes may not be purchased with the asset$tHraif the owner trustee, the depositor, any amdter, the eligible lender trustee,
indenture trustee, the servicer, the administrat@ny of their affiliates (a) has investment omaastrative discretion with respect to such |
assets; (b) has authority or responsibility to gimeregularly gives, investment advice with resgecsuch Plan assets for a fee and pursui
an agreement or understanding that such advieél(i3erve as a primary basis for investment decisiwith respect to such Plan assets ar
will be based on the particular investment needssteh Plan; or (c) is an employer maintaining ontdbuting to such Plan, unless s
purchase and holding of the notes would be covbyeain applicable prohibited transaction exemptiowil not cause a noexempt violatio
of any Similar Law.

Prospective Plan investors should consult with theiegal advisors concerning the impact of ERISA andection 4975 of the Code
any Similar Law, the effect of the assets of thedser being deemed “plan assetsind the applicability of any applicable exemption por



to making an investment in the notes. Each Planduciary should determine whether under the fiduciay standards of investmen
prudence and diversification, an investment in thenotes is appropriate for the Plan, also taking intoaccount the overall investmer
policy of the Plan and the composition of the Plas’ investment portfolio.

REPORTS TO NOTEHOLDERS

Quarterly distribution reports and annual servicamgd administration reports concerning the isswengty will be made available
Noteholders as discussed un¢ Reports to Noteholders in the accompanying base prospectus. The firsttemya distribution report
expected to be available February 15, 2008.

Except in very limited circumstances, you will meceive these reports directly from the issuingtgntinstead, you will receive the
through Cede & Co., as nhominee BTC and registered holder of the notes. Se@ettain Information Regarding the Notes—Bderktry
Registration” in the accompanying base prospectus.

UNDERWRITING

The notes listed below are offered severally byuhderwriters, subject to receipt and acceptandhdm and subject to their right to re
any order in whole or in part. It is expected ttie notes will be ready for delivery in boektry form only through the facilities of DT
Clearstream and the Euroclear System, on or aboueidber 27, 2007, against payment in immediatefyialvle funds.

Subject to the terms and conditions in the und¢irvgriagreement to be dated on or about the pridatg, the depositor has agreed to ¢
the issuing entity to sell to each of the undemvstnamed below, and each of the underwriters énaerally agreed to purchase, the princ
amounts of the notes shown opposite its name.

Underwriter Class A-1 Notes Class A-2 Notes Class A-3 Notes Class B Notes
Citigroup Global Markets Inc. $365,300,000 $4659,000 $330,330,000 $41,195,000
Goldman, Sachs & Co. $67,440,000 $79,320,000 $60,984,000 $0
Lehman Brothers Inc. $61,820,000 $72,710,000 $55,902,000 $5,885,000
Merrill Lynch, Pierce, Fenner &
Smith Incorporated $67,440,000 $79,320,000 $60,984,000 $6,420,000
Total $562,000,000 $661,000,000 $508,200,000 $53,500,000

The underwriters have agreed, subject to the tamdsconditions of the underwriting agreement, tapase all of the notes listed abov
any of the notes are purchased. The underwriteve hdvised the depositor that they propose ihyittal offer the notes to the public at
prices listed below, and to certain dealers atehE&es less concessions not in excess of theessiums listed below. The underwriters
allow and such dealers may reallow concessionsthter @ealers not in excess of the reallowancesdibelow. After the initial public offerin
these prices and concessions may be changed.

Initial Public Underwriting Proceeds to
Offering Price Discount The Depositor Concession Reallowance
Per Class A-1 Note 100% 0.170% 99.830% 0.102% 0.051%
Per Class A-2 Note 100% 0.190% 99.810% 0.114% 0.057%
Per Class A-3 Note 100% 0.200% 99.800% 0.120% 0.060%
Per Class B Note 100% 0.305% 99.695% 0.183% 0.092%
Total $1,784,700,000 $3,390,875 $1,781,309,125

The prices and proceeds shown in the table donetide any accrued interest. The actual pricespanceeds will include interest, if al
from the closing date. The proceeds shown areéefeducting estimated expenses of $1,200,000 pabsgtihe depositor.

It is expected that on the closing date, the déposr an affiliate of the depositor will purcha$25,000,000 of the class B notes from
underwriters. The underwriting discount for angssd B notes purchased by the depositor or anaafibf the depositor will be 0.122% with
selling concession or reallowance. Any such cBismtes may be resold by the depositor or itsiafélat any time in one or more negoti
transactions at varying prices to be determineth@time of sale. SeeRisk Factors—Retention of the Class B Notes by the Depositan
Affiliate of the Depositor May Reduce the Liquidifythe Class B Note” in this prospectus supplement.

The depositor and SLC have agreed to indemnifyutiderwriters against certain liabilities, includiliapilities under the Securities Act
1933, as amended.

The notes are new issues of securities with ndobsited trading market. The depositor has beerisadvby the underwriters that
underwriters intend to make a market in the notgsabe not obligated to do so and may discontinaget making at any time without noti
No assurance can be given as to the liquidithefttading market for the notes.

Citigroup Global Markets Inc. is an affiliate of SL Affiliates of the issuing entity expect to eneto marketmaking transactions in t
securities and may act as principal or agent inarthese transactions. Any such purchases os gadlebe made at prices related to preval
market prices at the time of sale.

In the ordinary course of their business, the undesrs and certain of their affiliates have in thast, and may in the future, engag
commercial and investment banking activities witlCSthe depositor and their respective affiliates.

The issuing entity may, from time to time, invds funds in the trust accounts in eligible investtaecquired from the underwriters.

During and after the offering, the underwriters neagage in transactions, including open markethasges and sales, to stabilize the p



of the notes.

The underwriters, for example, may owalet the notes for the account of the underwrithygdicate to create a syndicate short positic
accepting orders for more notes than are to be sold

In addition, the underwriters may impose a penaityon the brokedealers who sell the notes. This means that ifraterwriter purchas
notes in the open market to reduce a broker-dsaggort position or to stabilize the prices of tioees, it may reclaim the selling conces
from the broker-dealers who sold those notes asgpéne offering.

In general, overllotment transactions and open market purchaséseafiotes for the purpose of stabilization oreduce a short positi
could cause the price of a note to be higher thamght be in the absence of such transactions.

Each underwriter has represented and agreed that:

« it has only communicated or caused to be commuetdicahd will only communicate or cause to be comeated any invitation ¢
inducement to engage in investment activity, wittlie meaning of section 21 of the Financial Ses/iaad Markets Act 2000 (t
“FSMA™), received by it in connection with the issue or s#lany notes in circumstances in which sectiorlPbf the FSMA doe
not apply to the issuing entity; and

« it has complied and will comply with all applicakpeovisions of the Public Offers of Securities Riegjons 1995, as amended, and
FSMA with respect to anything done by it in relati the notes in, from or otherwise involving theited Kingdom.

No action has been or will be taken by the depositache underwriters that would permit a publifeoihg of the notes in any country
jurisdiction other than in the United States, whae#gon for that purpose is required. Accordinghe notes may not be offered or sold, dire
or indirectly, and neither the initial fregriting prospectus dated November 2, 2007, the Ipagspectus, the term sheet dated Novembe
2007 (collectively, the “pre-pricing disclosure gage”), this prospectus supplement, nor any circular, progys, form of applicatio
advertisement or other material may be distribuiedr from or published in any country or jurisddgt, except under circumstances that
result in compliance with any applicable laws aadulations. Persons into whose hands all or anygbdhe prepricing disclosure packa
comes are required by the depositor and the unders/to comply with all applicable laws and redigias in each country or jurisdiction
which they purchase, sell or deliver the notesawehin their possession or distribute such geing disclosure package, in all cases at
own expense.

The depositor has not authorized any offer of thes to the public in the United Kingdom within threaning of the FSMA. The no
may not lawfully be offered or sold to personshia United Kingdom except in circumstances whichdbresult in an offer to the public in -
United Kingdom within the meaning of these regwaasi or otherwise in compliance with all applicaptevisions of these regulations and
FSMA.

LISTING AND GENERAL INFORMATION

Application will be made to The Irish Stock Excharlgmited for the notes to be admitted to the Qdfit.ist and to trading on its regula
market. There can be no assurance that suchylisfihbe obtained.

For so long as the notes are listed on The IrigitkSExchange Limited from the date of this prospedupplement, all of the mate
contracts referred to herein and in the accompagnlyase prospectus, including the indenture, the agteement, the purchase agreemen
servicing agreement, the trust agreement, the dsiimdtion agreement and other basic documentsheilinade available for inspection at
principal office of the depositor, where electrooicphysical copies thereof may be obtained upguest. Once the notes have been li
trading may be effected on The Irish Stock Excharggted. The Irish Stock Exchange Limited willsal be advised if any class of note
delisted.

The notes, the indenture, the sale agreement, thehase agreement, the servicing agreement anédmmenistration agreement |
governed by the laws of the State of New York. Trhist agreement is governed by the laws of thee®thDelaware.

The depositor has taken all reasonable care tdrootiiat the information contained in this prospecsupplement and the accompan
base prospectus is true and accurate in all mhtesaects. In relation to the depositor, theirggientity, SLC and the notes, the depo:
accepts full responsibility for the accuracy of theormation contained in this prospectus supplenard the accompanying base prospe
Having made all reasonable inquiries, the deposibofirms that, to the best of its knowledge, éhkave not been omitted material facts
omission of which would make misleading any statet:i@f fact or opinion contained in this prospecupplement or the accompanying t
prospectus, when taken as a whole.

The depositor confirms that there has been no imhtiverse change in the assets of the issuinty eitice September 28, 2007, whic
the statistical cutoff date, and the date of tHierimation with respect to the assets of the isseimity set forth in this prospectus supplement.

The indenture administrator will serve as the regidor the notes. The address for the indergdrainistrator is Citibank, N.A., 111 W
Street, 15th Floor, New York, New York 10005.

It is expected that the total expenses relatintih¢oapplication for admission of the notes to ttiic@l List of The Irish Stock Exchani
Limited and to trading on its regulated market Wil approximately €20,000.

LEGAL PROCEEDINGS

As of the date of this prospectus supplement, rdribe depositor, SLC, the indenture trustee ordiigible lender trustee are involvec
any governmental, legal or arbitration proceediggting to the issuance of the notes that coulddmsidered to be material to the notehol



We are not aware of any proceedings relatingedgbuance of the notes, whether pending or thredte

RATINGS OF THE NOTES
The notes are required to be rated as follows:

Rating Agency

Class (Moody’s / S&P / Fitch)
A-1 Notes Aaa/AAA/AAA
A-2 Notes Aaa/AAA/AAA
A-3 Notes Aaa/AAA/AAA
B Notes Aal/AA+/AA+

A rating is not a recommendation to buy, sell oldnsecurities and may be subject to revision ohdrawal at any time by the assigr
rating agency.
LEGAL MATTERS

McKee Nelson LLP, as counsel to the issuing en8tyC, the servicer, the depositor and the admatisty will give opinions on specifi
legal matters for the issuing entity, SLC, the dgfoo, the servicer and the administrator. McKessin LLP will give an opinion on specifi
federal income tax matters for the issuing entiBichards, Layton & Finger, P.A., as Delaware celirfier the issuing entity, will give
opinion on specified legal matters for the issugmgity. Stroock & Stroock & Lavan LLP also will\g opinions on specified legal matters
the underwriters.

GLOSSARY FOR PROSPECTUS SUPPLEMENT

“ Adjusted Pool Balance” means, for any distribution date, (i) if the Podl&ce as of the last day of the related collecgieriod it
greater than 40% of the Initial Pool Balance, the ©f that Pool Balance, the amount on deposihéndapitalized interest account (after
distributions from that account), and the Specifigserve Account Balance for that distribution date(ii) if the Pool Balance as of the |
day of the related collection period is less tharequal to 40% of the Initial Pool Balance, the sofrthat Pool Balance and the amoun
deposit in the capitalized interest account (adter distributions from that account).

“ Available Funds ” means, as to a distribution date or any relatedthipservicing payment date, the sum of the follogviamount
received with respect to that distribution dateéhmr related collection period or, in the case aianthly servicing payment date, the applic
portion of these amounts:

« all collections on the trust student loans, inahgdany guarantee payments received on the truststloans, but net of:

(a) any collections in respect of principal on the trstsident loans applied by the issuing entity fourehase guaranteed loans f
the guarantors under the guarantee agreements; and

(b) amounts required by the Higher Education Act tophél to the U.S. Department of Education or to &gaid to borrower
whether or not in the form of a principal reductiointhe applicable trust student loan, on the tstistient loans for that collection petr
including floor income rebate fees and consolidataan rebate fees, if any;

« any interest subsidy payments and special allowpagments with respect to the trust student loamsg that collection period;

« the aggregate purchase amounts received duringctiiaction period for those trust student loangurehased by the depositor
purchased by the servicer or for trust studentdaanid to another eligible lender pursuant to #rgising agreement;

« the aggregate purchase amounts received duringdheaction period for those trust student loanschased by SLC;

- the aggregate amounts, if any, received from an$lLaZ, the depositor or the servicer, as the casebeaas reimbursement of r-
guaranteed interest amounts, or lost interest dyliyments and special allowance payments, ofrtisé student loans pursuan
the sale agreement or the servicing agreement;

« amounts received by the issuing entity pursuanth& servicing agreement during that collection qukras to yield or princip
adjustments;

« any interest remitted by the administrator to tblkection account prior to that distribution datenmonthly servicing payment dat
« investment earnings for that distribution date edran amounts on deposit in each trust account;

« amounts received by the issuing entity from SL@efspect of borrower incentive prograr

« amounts transferred into the collection accounnftbe capitalized interest account on that distidvudate;

« amounts transferred into the collection accouninftbe ad-on consolidation loan account at the end of thesalidation loan ac-on
period; and

« amounts transferred from the reserve account iesxof the Specified Reserve Account Balance #sabtistribution date



provided thatif on any distribution date there would not be sufiti funds, after application of Available Funds,defined above, ai
application of amounts available from the capitdiinterest account and the reserve account, tapgyf the items specified in clauses
through (c) (or if a Class B Interest Subordinatidondition is in effect, only clauses (a) and (tmni the capitalized interest account anc
reserve account) underDescription of the Notes—Distributions—Distributiofiom the Collection Accourit,then Available Funds for th.
distribution date will include, in addition to tievailable Funds as defined above, amounts on dejosie collection account, or amounts |
by the administrator, or which the administratoasenably estimates to be held by the administrédordeposit into the collection acco
which would have constituted Available Funds far thstribution date succeeding that distributiotedap to the amount necessary to pay t
items, and the Available Funds for the succeedisgillution date will be adjusted accordingly.

“ Class A Note Interest Shortfall” means, for any distribution date, the excess of:
« the Class A Noteholders’ Interest Distribution Amoon the preceding distribution datever
« the amount of interest actually distributed to ¢kess A noteholders on that preceding distributiate,

plus interest on the amount of that excess, tcetent permitted by law, at the interest rate ajalie for each such class of notes from
preceding distribution date to the current disttitru date.

“ Class A Note Principal Shortfall” means, as of the close of any distribution dtite,excess of:
« the Class A Noteholde' Principal Distribution Amount on that distributiclate,over
« the amount of principal actually distributed to thass A noteholders on that distribution date.

“ Class A Noteholders’ Distribution Amount” means, for any distribution date, the sum of @ass A Noteholderdnterest Distributio
Amount and the Class A Noteholders’ Principal Disttion Amount for that distribution date.

“ Class A Noteholders’ Interest Distribution Amount” means, for any distribution date, the sum of:

- the amount of interest accrued at the weightedameerclass A note interest rate for the relateduatgoeriod on the aggreg
outstanding principal balance of all classes a$sl& notes immediately preceding such distributiate, and

« the Class A Note Interest Shortfall for that disiition date

“ Class A Noteholders’ Principal Distribution Amount ” means, for any distribution date, the Principaltiibsition Amount multiplie:
by the Class A Percentage for that distributioredatus anyClass A Note Principal Shortfall as of the close of business on the prece
distribution date; provided that the Class A Notdkes’ Principal Distribution Amount will not exceed thatstanding principal balance of
class A notes. In addition, on the maturity dateany class of class A notes, the principal rezfuto be distributed to the related notehol
will include the amount required to reduce the @utding balance of that class to zero.

“ Class A Percentagé means 100% minus the Class B Percentage.

“ Class B Interest Subordination Condition” means, if after giving effect to all required distritions of principal and interest on
notes on any distribution date, the sum of thetantting principal balance of the trust student $antus accrued but unpaid interest therec
of the last day of the related collection periogd @mounts then on deposit in the reserve accouhthee capitalized interest account as of
distribution date, would be less than the outstagg@irincipal balance of the class A notes.

“ Class B Note Interest Shortfall’ means, for any distribution date, the excess of:
« the Class B Noteholders’ Interest Distribution Amban the preceding distribution dateer
« the amount of interest actually distributed to ¢kess B noteholders on that preceding distribudiate,

plus interest on the amount of that excess, t@#tent permitted by law, at the class B note irgierate from that preceding distribution dat
the current distribution date.

“ Class B Note Principal Shortfall” means, as of the close of any distribution dtte,excess of:
« the Class B Noteholders’ Principal Distribution Anmb on that distribution dateyer
- the amount of principal actually distributed to thass B noteholders on that distribution d

“ Class B Noteholders’ Distribution Amount” means, for any distribution date, the sum of @iass B Noteholderdhterest Distributio
Amount and the Class B Noteholders’ Principal Dlisttion Amount for that distribution date.

“ Class B Noteholders’ Interest Distribution Amount” means, for any distribution date, the sum of:

« the amount of interest accrued at the class B rawéefor the related accrual period on the outstengrincipal balance of the clas:
notes immediately preceding such distribution dantel

« theClass B Note Interest Shortfallfor that distribution date.

“ Class B Noteholders Principal Distribution Amount” means, for any distribution date, the Principaltiiisition Amount multiplied b
the Class B Percentage for that distribution dpbes anyClass B Note Principal Shortfall as of the close of business on the prece



distribution date; provided that the Class B Notdars’ Principal Distribution Amount will not exceed thenxipal balance of the class
notes. In addition, on the class B maturity d#be, principal required to be distributed to thessl® noteholders will include the ama
required to reduce the outstanding principal baasfahe class B notes to zero.

“ Class B Percentagé means, with respect to any distribution date:
« prior to the Stepdown Date or with respect to aisyridbution date on which a Trigger Event is ineeff, zero; ani

« on and after the Stepdown Date and provided thatrigger Event is in effect, a fraction expressedgercentage, the numeratc
which is the aggregate principal balance of theB notes immediately prior to that distributicatedand the denominator of whicl
the aggregate principal balance of all outstandlags A and class B notes immediately prior to thstribution date.

“ DTC " means The Depository Trust Company, or any sisarethereto.

“ Fitch " means Fitch, Inc., also known as Fitch Ratingsary successor rating agency.
“ Initial Pool Balance” means the Pool Balance as of the closing date.

“ Moody’s " means Moody’s Investors Service, Inc., or anycgssor rating agency.

“ Pool Balance” means, for any date, the aggregate principal balafthe trust student loans (other than any stiglent loan for whic
the related guarantor has either paid or rejeciddim for guarantee payment) as of the close sfrfass on that date, including accrued int
that is expected to be capitalized, plus the amauany, on deposit in the add-on consolidatican@ccount on that date.

“ Principal Distribution Amount ” means, (i) as to the initial distribution date, #tmaount by which the aggregate outstanding prit
balance of the class A and class B notes exceedédfusted Pool Balance as of the end of the initidlection period, and (ii) as to e¢
subsequent distribution date, the amount by whigh Adjusted Pool Balance for the preceding distidoudate exceeds the Adjusted F
Balance for that distribution date.

“ S&P " means Standard & Poor’s Ratings Services, aidivief The McGraw-Hill Companies, Inc., or any sessor rating agency.

“ Servicing Fee Deferral Trigger” is in effect if, on the preceding distributiontda (i) the subservicer is Citibank SD and (ii) fhrist
Parity Percentageis less than 98.50%.

“ Significant Guarantors ” means the guarantee agencies that each guarantéle gurarantee trust student loans comprisingeast 109
of the Initial Pool Balance.

“ Specified Reserve Account Balancemeans, for any distribution date, the greater of:
(@) 0.25% of the Pool Balance as of the close of basia the last day of the related collection perod
(b) $2,550,668;
provided that in no event will that balance excedexlaggregate outstanding principal balance ohties.

“ Stepdown Date” means the earlier to occur of (i) the May 2014ritigtion date and (ii) the first date on which thastanding princip.
amount of the class A notes have been reduceddo ze

“ Trigger Event " means, on any distribution date (i) while any of tilass A notes are outstanding, that the outstgratincipal balanc
of the class A and class B notes, after givingatfte distributions to be made on that distributibate, exceeds the Pool Balance plus
reserve account balance as of the end of the detatéection period or (ii) if there has not beanaptional purchase or sale of the trust st.
loans through an auction after the Pool Balands Eslow 10% of the Initial Pool Balance.

“ Trust Parity Percentage” means, for any distribution date, the fraction,resped as a percentage, equal to (a) the sum d¥ab
Balance as of the end of the immediately preceduoitgction period, and all amounts on deposit ia thpitalized interest account, minus
amount, if any, by which the Specified Reserve ArtdBalance exceeds the amount on deposit in 8erve account, each measured aft:
distributions have been made on such distributiate ddivided by (b) the aggregate outstanding praichalance of the notes as of s
distribution date after all distributions have b@eade on such distribution date.




EXHIBIT |
PREPAYMENTS, EXTENSIONS, WEIGHTED AVERAGE LIVES
AND EXPECTED MATURITIES OF THE NOTES

Prepayments on pools of student loans can be nmezhsurcalculated based on a variety of prepaymesdets. The models used
calculate prepayments in this prospectus supplearente pricing prepayment curveRPC ") model and the constant percentage ratefR
") model. The following tables show, for each class of notes,weighted average lives, expected maturitiespaicentages of the origil
principal amount remaining at certain distributatates based on various assumptions.

PPC Assumptions

The PPC model assumes that:

Student loans will prepay at an annual rate of ttyd2 1.0% in the first month after origination;
The prepayment rate will increase by an annualofigl2th of 1.0% per month up to the 119th maaftlr origination; an

The monthly prepayment rate will be constant at J@¥annum in the 120th month after origination endll subsequent montt

This assumption is calledX00% PPC.” For example, at 100% PPC, student loans with adggnof 72 months are assumed to preg
6.0% CPR; at 50% PPC, student loans with a loarohg8 months are assumed to prepay at 2.0% CPR046 PPC, student loans with a |
age of 96 months are assumed to prepay at 16.0% @&fRso forth. The following table illustrates BER in effect for the indicated month:
seasoning at various percentages of PPC.

Constant Prepayment Rate

Number of Months Seasoning

Percentage of PPC 24 48 72 96 120
50% 1.0% 2.0% 3.0% 4.0% 5.0%
100% 2.0% 4.0% 6.0% 8.0% 10.0%
150% 3.0% 6.0% 9.0% 12.0% 15.0%
200% 4.0% 8.0% 12.0% 16.0% 20.0%
CPR Assumptions

The CPR assumes that student loans will prepagch enonth according to the following formula:

Monthly Prepayments = Balance After Scheduled Paysne (1-(1-CPR)1/12)

Accordingly, monthly prepayments assuming a $1@@nce after scheduled payments would be as felfornwarious CPR examples:

CPR 0% 4% 8% 12% 16%

Monthly Prepayment $0.00 $3.40 $6.92 $10.60 4.4

Other Assumptions

For purposes of the PPC model and the CPR modglagisumed, among other things, that:

the statistical cutoff date for the trust studemtris is as of September 28, 20
the closing date will be on November 27, 20

all trust student loans (as grouped within the ‘“lieps” described below) are in repayment status with @tinterest having be
capitalized upon entering repayment;

no trust student loan moves from repayment to ahgrcstatus

no delinquencies or defaults occur on any of thsttstudent loans, no repurchases for breachespoégentations, warranties
covenants occur, and all borrower payments arectelt, in full, on the 1st day of each month;

there are government payment delays of 60 dayisterest subsidy and special allowance paym
index levels for calculation of borrower and goveent payments are:

o 91-day Treasury bill rate of 3.92%; and

« 3-month commercial paper rate of 4.82%;

quarterly distributions begin on February 15, 2088j payments are made quarterly on the 15th dayefy February, May, Augt
and November thereafter, whether or not the 15¢hkasiness day;

the interest rate for each class of outstandingsist a constant rate of threenth LIBOR plus or minus the applicable spreadich
on all distribution dates will be equal 1



+ Class /1 notes: 5.09%
o Class /-2 notes: 5.26%
« Class A-3 notes: 5.39%; and
« Class B notes: 5.86%;

« a servicing fee equal to 1/12th of the then outlitam principal amount of the trust student loamses 0.50% is paid monthly by -
issuing entity to the servicer;

« the reserve account has an initial balance equd#®51,113 and at all times a balance equal t@tbater of (1) 0.25% of the P
Balance as of the close of business on the lasofithe related collection period, and (2) $2,568,6

« the collection account has an initial current baéaaqual to $C
- the add-on consolidation loan account has an ifitilance equal to $11,000,000;

« the capitalized interest account has an initiahbed equal to $80,000,000, and funds on depotiteirtapitalized interest account
the distribution dates listed below in excess @& torresponding account balances will be trangdetoethe collection account &
included in available funds on that distributioriea

Distribution Date Account Balance
February 2008 $60,000,000
May 2008 $46,000,000
November 2008 $22,000,000
May 2009 $15,000,000
November 2009 $12,000,000
May 2010 $9,000,000
November 2010 $6,000,000
May 2011 $3,000,000
February 2012 $0

« all payments are assumed to be made at the ehé afidnth and amounts on deposit in the collecttmo@nt, the ac-on consolidatio
loan account, the capitalized interest accountrasdrve account, including reinvestment incomeezhin the previous month, net
servicing fees, are reinvested in eligible investtaeat the assumed reinvestment rate of 4.67% mauna through the end of t
collection period and, reinvestment earnings aedlavle for distribution from the prior collectigeriod,;

« the weighted average loan age is 11 months;
« prepayments on the trust student loans are applggthly in accordance with PPC or CPR, as the nasebe, as described abo

« an optional redemption by the servicer occurs @ndistribution date immediately following the cafion period during which tt
Pool Balance falls below 10% of the Initial Pooll&@ee; and

- the pool of trust student loans consists of 47@asgntative loans<‘rep line!"), which have been created for modeling purposes
individual trust student loans based on combinatiaisimilar individual student loan characteristiowhich include, but are not limit
to, loan status, interest rate, loan type, indeas,gim, rate cap and remaining term.

The following tables have been prepared based @agbhumptions described above (including the assamspregarding the characteris
and performance of the rep lines, which will diffesm the characteristics and performance of theagool of trust student loans) and shi
be read in conjunction therewith. In addition, theerse characteristics, remaining terms and &gas of the trust student loans could pro
slower or faster principal payments than implied thg information in here, even if the dispersiorisneighted average characterist
remaining terms and loan ages are the same asshmad characteristics, remaining terms and loas.ag

The PPC Model

The PPC model does not purport to describe higtbprepayment experience or to predict the prepaymage of any actual student I
pool. The student loans will not prepay at any constantgntage of PPC, nor will all of the student loprepay at the same ratefou mus
make an independent decision regarding the apprtegprincipal prepayment scenarios to use in makimginvestment decision.

This model shows the weighted average remainirgsland expected maturity dates of the notes at gaahent date under various F
scenarios.

Weighted Average Lives and Expected Maturity Datesf the Notes
at Various PPC Percentages (1)

Weighted

Average
Life (years)(2) 0% 50% 100% 150% 200%
Class A-1 notes 3.83 2.95 2.49 2.20 1.98

Class A-2 notes 12.36 9.20 7.50 6.44 5.71



Class A-3 notes
Class B notes

Expected
Maturity Date
Class A-1 notes
Class A-2 notes
Class A-3 notes

Class B notes

20.89
15.30

0%
November 15, 201
November 15, 202

February 15, 202
February 15, 208

16.81
12.80

50%
November 15, 201
November 15, 202

February 15, 202

February 15, 20z

13.80
11.17

100%
August 15, 201
May 15, 201!
November 15, 20z
November 15, 202

11.69
10.06

150%
February 15, 201
November 15, 201
May 15, 202:
May 15, 202:

10.31
9.35

200%

August 15, 201
November 15, 201
November 15, 201
November 15, 201

(1) Assuming for purposes of this table that, amongmothings, the optional redemption by the servamssurs on the distribution date immediately follogithe date on whit
the Pool Balance falls below 10% of the Initial PBalance.

(2) The weighted average life of the notes (assumiBgday year consisting of twelve 8@y months) is determined by: (1) multiplying tr@ount of each principal paym
on the applicable class of notes by thenber of years from the closing date to the rdlaistribution date, (2) adding the results, andd{8iding that sum by the aggreg
principal amount of the applicable class of notesfathe closing date.




Class A-1 Notes

Percentages of Original Principal of the Notes Remniaing at Certain Distribution
Dates at Various PPC Percentages(1)

Distribution Date 0% 50% 100% 150% 200%
November 27, 2007 100% 100% 100% 100% 100%
February 15, 2008 96% 96% 95% 95% 95%
February 15, 2009 79% 76% 73% 70% 68%
February 15, 2010 67% 60% 54% 48% 41%
February 15, 2011 55% 44% 33% 23% 12%
February 15, 2012 43% 27% 11% 0% 0%
February 15, 2013 32% 9% 0% 0% 0%
February 15, 2014 20% 0% 0% 0% 0%
February 15, 2015 8% 0% 0% 0% 0%
February 15, 2016 0% 0% 0% 0% 0%

(1) Assuming for purposes of this table that, amongothings, the optional redemption by the servizecurs on the distribution date immediately follogithe collectio
period during which the Pool Balance falls below/4l6f the Initial Pool Balance.

Class A-2 Notes

Percentages of Original Principal of the Notes Remniaing at Certain Distribution
Dates at Various PPC Percentages(1)

Distribution Date 0% 50% 100% 150% 200%
November 27, 2007 100% 100% 100% 100% 100%
February 15, 2008 100% 100% 100% 100% 100%
February 15, 2009 100% 100% 100% 100% 100%
February 15, 2010 100% 100% 100% 100% 100%
February 15, 2011 100% 100% 100% 100% 100%
February 15, 2012 100% 100% 100% 96% 84%
February 15, 2013 100% 100% 90% 74% 58%
February 15, 2014 100% 92% 71% 51% 33%
February 15, 2015 100% 7% 52% 30% 11%
February 15, 2016 96% 62% 34% 10% 0%
February 15, 2017 85% 47% 16% 0% 0%
February 15, 2018 74% 33% 1% 0% 0%
February 15, 2019 62% 19% 0% 0% 0%
February 15, 2020 50% 6% 0% 0% 0%
February 15, 2021 38% 0% 0% 0% 0%
February 15, 2022 26% 0% 0% 0% 0%
February 15, 2023 16% 0% 0% 0% 0%
February 15, 2024 6% 0% 0% 0% 0%
February 15, 2025 0% 0% 0% 0% 0%

1) Assuming for purposes of this table that, amongothings, the optional redemption by the servicecturs on the distribution date immediately follogithe collectio
period during which the Pool Balance falls belowW4dl6f the Initial Pool Balance.
Class A-3 Notes

Percentages of Original Principal of the Notes Reniaing at Certain Distribution
Dates at Various PPC Percentages(1)

Distribution Date 0% 50% 100% 150% 200%
November 27, 2007 100% 100% 100% 100% 100%
February 15, 2008 100% 100% 100% 100% 100%
February 15, 2009 100% 100% 100% 100% 100%
February 15, 2010 100% 100% 100% 100% 100%
February 15, 2011 100% 100% 100% 100% 100%
February 15, 2012 100% 100% 100% 100% 100%
February 15, 2013 100% 100% 100% 100% 100%
February 15, 2014 100% 100% 100% 100% 100%

February 15, 2015 100% 100% 100% 100% 100%



February 15, 2016 100% 100% 100% 100% 89%

February 15, 2017 100% 100% 100% 91% 67%
February 15, 2018 100% 100% 100% 2% 50%
February 15, 2019 100% 100% 84% 56% 37%
February 15, 2020 100% 100% 69% 44% 0%
February 15, 2021 100% 93% 56% 34% 0%
February 15, 2022 100% 79% 46% 0% 0%
February 15, 2023 100% 68% 37% 0% 0%
February 15, 2024 100% 58% 0% 0% 0%
February 15, 2025 94% 48% 0% 0% 0%
February 15, 2026 80% 39% 0% 0% 0%
February 15, 2027 68% 0% 0% 0% 0%
February 15, 2028 59% 0% 0% 0% 0%
February 15, 2029 50% 0% 0% 0% 0%
February 15, 2030 41% 0% 0% 0% 0%
February 15, 2031 0% 0% 0% 0% 0%

1) Assuming for purposes of this table that, amongothings, the optional redemption by the servimezurs on the distribution date immediately follogithe collectio
period during which the Pool Balance falls below/4l6f the Initial Pool Balance.
Class B Notes

Percentages of Original Principal of the Notes Remniaing at Certain Distribution
Dates at Various PPC Percentages(1)

Distribution Date 0% 50% 100% 150% 200%
November 27, 2007 100% 100% 100% 100% 100%
February 15, 2008 100% 100% 100% 100% 100%
February 15, 2009 100% 100% 100% 100% 100%
February 15, 2010 100% 100% 100% 100% 100%
February 15, 2011 100% 100% 100% 100% 100%
February 15, 2012 100% 100% 100% 100% 100%
February 15, 2013 100% 100% 100% 100% 100%
February 15, 2014 100% 100% 100% 100% 100%
February 15, 2015 95% 91% 87% 84% 80%
February 15, 2016 89% 82% 75% 68% 62%
February 15, 2017 83% 73% 64% 55% 47%
February 15, 2018 78% 65% 53% 43% 35%
February 15, 2019 2% 59% 44% 34% 26%
February 15, 2020 65% 49% 36% 26% 0%
February 15, 2021 59% 42% 29% 20% 0%
February 15, 2022 53% 36% 24% 0% 0%
February 15, 2023 48% 31% 19% 0% 0%
February 15, 2024 43% 26% 0% 0% 0%
February 15, 2025 37% 22% 0% 0% 0%
February 15, 2026 32% 18% 0% 0% 0%
February 15, 2027 27% 0% 0% 0% 0%
February 15, 2028 23% 0% 0% 0% 0%
February 15, 2029 20% 0% 0% 0% 0%
February 15, 2030 16% 0% 0% 0% 0%
February 15, 2031 0% 0% 0% 0% 0%

1) Assuming for purposes of this table that, amongothings, the optional redemption by the servicecturs on the distribution date immediately follogithe collectio
period during which the Pool Balance falls belowW4dl6f the Initial Pool Balance.

The CPR Model

The CPR is stated as an annualized rate and islatdd as the percentage of principal outstandintdhe beginning of a period (af
applying scheduled payments) that prepays duriaggériod.

The CPR model does not purport to describe hisibpeepayment experience or to predict the prepaymste of any actual student Ic
pool. The trust student loans will not prepayrat aonstant CPR, nor will all of the trust studkrans prepay at the same rate. You must |
an independent decision regarding the approprié@teipal prepayment scenarios to use in makingiangstment decision.

The below models show the weighted average rentihias and expected maturity dates of the notesmealh payment date under vari
CPR scenario



Weighted Average Lives and Expected Maturity Datesf the Notes
at Various CPRs (1)

Weighted
Average
Life (years)(2) 0% 4% 8% 12% 16%
Class A-1 notes 3.83 2.10 1.46 1.13 0.92
Class A-2 notes 12.36 8.10 5.66 4.26 3.40
Class A-3 notes 20.89 16.58 13.05 10.32 8.32
Class B notes 15.30 13.00 11.32 10.03 8.99
Expected
Maturity Date 0% 4% 8% 12% 16%
Class A-1 notes November 15, 201 May 15, 201: November 15, 201 February 15, 201 August 15, 200
Class A-2 notes November 15, 202 February 15,202  November 15, 201 August 15, 201 May 15, 201
Class A-3 notes February 15, 202 February 15, 202 August 15, 202 August 15, 202 May 15, 201t
Class B notes February 15, 20¢ February 15, 20z August 15, 202 August 15, 202 May 15, 201t

(]_) Assuming for purposes of this table that, amongothings, the optional redemption by the servaeurs on the distribution date immediately follogithe date on whit
the Pool Balance falls below 10% of the Initial PBalance.

(2) The weighted average life of the notes (assumiBfGday year consisting of twelve 8@y months) is determined by: (1) multiplying maount of each principal paym
on the applicable class of notes by the numberafyfrom the closing date to the related distiilbutiate, (2) adding the results, and (3) dividingt sum by the aggreg

principal amount of the applicable class of notesfthe closing date.

Class A-1 Notes

Percentages of Original Principal of the Notes Remiaing at Certain Distribution
Dates at Various CPR Percentages(1)

Distribution Date 0% 4% 8% 12% 16%
November 27, 2007 100% 100% 100% 100% 100%
February 15, 2008 96% 94% 92% 89% 87%
February 15, 2009 79% 65% 51% 38% 24%
February 15, 2010 67% 43% 20% 0% 0%
February 15, 2011 55% 22% 0% 0% 0%
February 15, 2012 43% 2% 0% 0% 0%
February 15, 2013 32% 0% 0% 0% 0%
February 15, 2014 20% 0% 0% 0% 0%
February 15, 2015 8% 0% 0% 0% 0%
February 15, 2016 0% 0% 0% 0% 0%

(1) Assuming for purposes of this table that, amongothings, the optional redemption by the servicecturs on the distribution date immediately follogithe collectio
period during which the Pool Balance falls beloW4dl6f the Initial Pool Balance.

Class A-2 Notes

Percentages of Original Principal of the Notes Reniaing at Certain Distribution
Dates at Various CPR Percentages(1)

Distribution Date 0% 4% 8% 12% 16%
November 27, 2007 100% 100% 100% 100% 100%
February 15, 2008 100% 100% 100% 100% 100%
February 15, 2009 100% 100% 100% 100% 100%
February 15, 2010 100% 100% 100% 99% 81%
February 15, 2011 100% 100% 93% 70% 49%
February 15, 2012 100% 100% 72% 45% 22%
February 15, 2013 100% 87% 53% 25% 1%
February 15, 2014 100% 2% 36% 6% 0%
February 15, 2015 100% 58% 21% 0% 0%
February 15, 2016 96% 45% 8% 0% 0%
February 15, 2017 85% 33% 0% 0% 0%
February 15, 2018 74% 21% 0% 0% 0%
February 15, 2019 62% 10% 0% 0% 0%

February 15, 2020 50% 0% 0% 0% 0%



February 15, 2021 38% 0% 0% 0% 0%

February 15, 2022 26% 0% 0% 0% 0%
February 15, 2023 16% 0% 0% 0% 0%
February 15, 2024 6% 0% 0% 0% 0%
February 15, 2025 0% 0% 0% 0% 0%

1) Assuming for purposes of this table that, amongothings, the optional redemption by the servicecturs on the distribution date immediately follogithe collectio
period during which the Pool Balance falls below4dlof the Initial Pool Balance.

Class A-3 Notes

Percentages of Original Principal of the Notes Reniaing at Certain Distribution
Dates at Various CPR Percentages(1)

Distribution Date 0% 4% 8% 12% 16%
November 27, 2007 100% 100% 100% 100% 100%
February 15, 2008 100% 100% 100% 100% 100%
February 15, 2009 100% 100% 100% 100% 100%
February 15, 2010 100% 100% 100% 100% 100%
February 15, 2011 100% 100% 100% 100% 100%
February 15, 2012 100% 100% 100% 100% 100%
February 15, 2013 100% 100% 100% 100% 100%
February 15, 2014 100% 100% 100% 100% 79%
February 15, 2015 100% 100% 100% 90% 63%
February 15, 2016 100% 100% 100% 75% 49%
February 15, 2017 100% 100% 95% 62% 39%
February 15, 2018 100% 100% 81% 50% 30%
February 15, 2019 100% 100% 69% 41% 0%
February 15, 2020 100% 99% 58% 33% 0%
February 15, 2021 100% 86% 48% 0% 0%
February 15, 2022 100% 74% 40% 0% 0%
February 15, 2023 100% 64% 33% 0% 0%
February 15, 2024 100% 55% 0% 0% 0%
February 15, 2025 94% 46% 0% 0% 0%
February 15, 2026 80% 38% 0% 0% 0%
February 15, 2027 68% 0% 0% 0% 0%
February 15, 2028 59% 0% 0% 0% 0%
February 15, 2029 50% 0% 0% 0% 0%
February 15, 2030 41% 0% 0% 0% 0%
February 15, 2031 0% 0% 0% 0% 0%

(1) Assuming for purposes of this table that, amongothings, the optional redemption by the servimesurs on the distribution date immediately follogithe collectio
period during which the Pool Balance falls below4dl6f the Initial Pool Balance.

Class B Notes

Percentages of Original Principal of the Notes Remniaing at Certain Distribution
Dates at Various CPR Percentages(1)

Distribution Date 0% 4% 8% 12% 16%
November 27, 2007 100% 100% 100% 100% 100%
February 15, 2008 100% 100% 100% 100% 100%
February 15, 2009 100% 100% 100% 100% 100%
February 15, 2010 100% 100% 100% 100% 100%
February 15, 2011 100% 100% 100% 100% 100%
February 15, 2012 100% 100% 100% 100% 100%
February 15, 2013 100% 100% 100% 100% 100%
February 15, 2014 100% 100% 100% 100% 100%
February 15, 2015 95% 91% 87% 83% 79%
February 15, 2016 89% 82% 75% 69% 63%
February 15, 2017 83% 74% 65% 57% 49%
February 15, 2018 78% 66% 55% 47% 39%
February 15, 2019 72% 58% 47% 38% 0%
February 15, 2020 65% 51% 39% 30% 0%

February 15, 2021 59% 44% 33% 0% 0%



February 15, 2022 53% 38% 27% 0% 0%

February 15, 2023 48% 33% 23% 0% 0%
February 15, 2024 43% 28% 0% 0% 0%
February 15, 2025 37% 24% 0% 0% 0%
February 15, 2026 32% 20% 0% 0% 0%
February 15, 2027 27% 0% 0% 0% 0%
February 15, 2028 23% 0% 0% 0% 0%
February 15, 2029 20% 0% 0% 0% 0%
February 15, 2030 16% 0% 0% 0% 0%
February 15, 2031 0% 0% 0% 0% 0%

1) Assuming for purposes of this table that, amongothings, the optional redemption by the servimesurs on the distribution date immediately follogithe collectio
period during which the Pool Balance falls below/4l6f the Initial Pool Balance.
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SLC Student Loan Receivables I, Inc.
Depositor
The Student Loan Corporation
Sponsor, Seller, Servicer and Administrator

The Depositor

SLC Student Loan Receivables I, Inc., a Delawampamation, is the depositor. The depositor is alyhowned, speciapurpose subsidiary of T
Student Loan Corporation.

The Notes

The depositor intends to form issuing entities gtidally to issue student loan asbetked notes. Each issue will have its own charistics an
series designation. We will sell the notes in antsuat prices and on terms determined at the dihedfering and sale. Each series will include or
more classes of notes secured by the assets a§shiatg entity.

A class of notes may:
« be senior or subordinate to other classes; and

« receive payments from one or more forms of creditiquidity enhancements designed to reduce thie tosinvestors caused
shortfalls in payments on the related student loans

Each class of notes has the right to receive patsrafrprincipal and interest at the rates, on thtesl and in the manner described in the appli
supplement to this prospectus.

Assets of the Issuing Entity

The assets of each issuing entity will include:
« education loans to students or parents of stud
« specified types of credit enhancement; and

« other moneys, investments and property includingzdgve instruments in some cases.

Each supplement to this prospectus will descrileegpecific amounts, prices and terms of the notesach series. The supplement will also
details of the specific student loans, credit ecbament, and other assets of the related issuiriy.ent

You should consider carefully the risk factors de#ed in this prospectus beginning on page 19 andtie prospectus supplement that accompa
this prospectus.

Each issue of notes represents obligations ofptarests in, the applicable issuing entity onlhey do not represent interests in or obligationJ ¢
Student Loan Corporation, any other seller, theas#jor or any of their affiliates.

Neither the Securities and Exchange Commission noany state securities commission has approved or digproved the notes a
determined if this prospectus is accurate or compte. Any representation to the contrary is a crimiral offense.

November 2, 2007




IMPORTANT NOTICE ABOUT INFORMATION PRESENTED IN THI S
PROSPECTUS AND THE RELATED PROSPECTUS SUPPLEMENT

For each issue, we will provide information to yahout the notes in two separate documents thatgssigely provide more detail:

« this prospectus, including the Appendices heretuchwprovides general information, some of whichymat apply to your series
notes; and

« the related prospectus supplement, which desctiteespecific terms of your series of notes, inalgdi
« the timing of interest and principal paymer
« financial and other information about the studeank and the other assets owned by the issuiry;enti
« information about credit enhanceme
« theratings; and
« the method of selling the note

In making any investment decision, you should @iy on the information contained or incorporatadthis prospectus and the rele
prospectus supplement. We have not authorizednenyoprovide you with different information. Weeanot offering the notes in any stat
other jurisdiction where the offer is prohibite¥ou should not assume that the information in prisspectus or any prospectus suppleme
accurate as of any date other than the date appeamithe front cover of these documents.

For certain information concerning the notes, wegehprovided crosseferences to captions in this prospectus and ticenapanyin
prospectus supplement under which you can finchéurtelated discussions. The following table afteots and the table of contents in
related prospectus supplement indicate where itegstgons are located.
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PROSPECTUS SUMMARY

This summary highlights selected information conggg the notes. It does not contain all of th@infation that you might find importe
in making your investment decision. You shoulddréze full description of this information appearialsewhere in this document and in
prospectus supplement for your particular notes.

Principal Parties

Issuing Entity Each issuing entity will be a Delaware statutonstrto be formed for each series of notes un
trust agreement between the depositor and an otwngtee. We sometimes refer to an iss
entity as a “trust” in this prospectus.

Eligible Lender Trustee If the trust student loans include FFELP studeraniy for each series of notes, the re
prospectus supplement will specify the eligibledentrustee for the related issuing entity. See
Formation of the Issuing Entities—The Eligible Lendruste€’ in this prospectus.

Owner Trustee For each series of notes, the related prospeciuslesuent will specify the owner trustee for
related issuing entity.

Depositor The depositor is SLC Student Loan Receivablesd, Ihhe depositor is a who-owned, speci
purpose subsidiary of The Student Loan Corporafiemed to acquire student loans originate
acquired by The Student Loan Corporation and tosfex to, and deposit the student loan:
issuing entities. For notes backed by FFELP studesns, an eligible lender trustee will
specified in the related prospectus supplementlaideligible lender trustee will hold legal titie
the FFELP student loans on our behalf. Referemmebe “depositor’also include the eligib
lender trustee where the context involves the hgldir transferring of legal title to FFELP stuc
loans.

Sponsor The sponsor is The Student Loan Corporation. Wmesimes refer to The Student L«
Corporation as “SLC” in this prospectus.

Servicer The servicer is The Student Loan Corporation ortteeroservicer specified in the prospe
supplement for your notes.

Under the circumstances described in this prospethe servicer may transfer its obligation
other entities. It may also contract with varicother servicers or sukervicers. The relat
prospectus supplement will describe any sabricers. Actions described in this prospectuarny
prospectus supplement as being taken by the semviag be taken by the sugervicer or othe
servicers on behalf of the servicer. SeeSérvicing and Administration€ertain Matter.
Regarding the Servicérin this prospectus.

Sub-servicer For each series of notes, the related prospecyslesnent will specify the subervicer for you
notes.
Other Originators To the extent that private credit student loansehiaeren originated by one or more originator:

affiliated with SLC or the depositor and those aonstitute a material portion of the related
pool, the identity of those originators will be dissed, to the extent known in the rel:
prospectus supplement. The requisite informationceming those originators, to the ex
available, will also be provided in the relatedgwectus supplement.

Indenture Trustee For each series of notes, the related prospecpesuent will specify the indenture trustee for
notes. See Description of the Notes—The Indenture—The Indenfuuste€ in this prospectus.

Indenture Administrator For each series of notes, the related prospecppesunent will specify the indenture administre
See “Description of the Notes—The Indenture—The Indemdaiministrator’ in this prospectus.

Administrator The Student Loan Corporation will act as admintstraof each issuing entity. Under
circumstances described in this prospectus, it mmagsfer its obligations as administratot
contract with others to perform such obligations d@a behalf. See “Servicing an
Administration—Administration Agreemerin this prospectus.

Sub-administrator The Student Loan Corporation will delegate many itf obligations as administrator
CitiMortgage, Inc. Actions described in this prestus or any prospectus supplement as |
taken by the administrator may be taken by theagirhinistrator on behalf of the administrator.
“ Servicing and Administration—Administration Agreetidn this prospectus.

The Notes

Each series will include one or more classes afesitiloan assdiacked notes. The notes will
issued under an indenture among the issuing etttigyindenture trustee, the eligible lender try
if applicable, and the indenture administrator. Way offer each class of notes publicly
privately, as specified in the related prospectuspement. The depositor may denominate
notes in U.S. Dollars or a n-U.S. Dollar currency as specified in the relatedspectu



Assets of the Issuing Entity

supplement. The notes will be available initiahybook-entry form only. Investors who hold !
notes in boolentry form will be able to receive definitive notesly in the limited circumstanc
described in this prospectus or in the related prois supplement. SeeCertain Informatiol
Regarding the Notes—Book-Entry Registrati@amd “ —Definitive Note$ in this prospectus.

Each class of notes will have a stated principabam and will bear interest at a specified
described in the related prospectus supplemerdss€$ of notes may also have different int
rates. The interest rate may be:

o fixed,

« variable,

o adjustable

o reset,

« auctior-determined, o

« any combination of these rates.

The related prospectus supplement will specify:

« the principal amount of each class of notes; and

« the interest rate for each class of notes or thadefor determining the interest rate.
See “Description of the Notes—Principal and Interesttba Notes in this prospectus.
If a series includes two or more classes of notes:

« timing and priority of payments, seniority, intereates and/or the method of determit
interest rates or amount of payments of principahterest may differ for each class; or

o payments of principal or interest on a class maynay not be made, depending on whe
specified events occur.

The related prospectus supplement will provide itifisrmation.

The assets of each issuing entity will consist prily of a pool of student loans. These stu
loans may be:

« FFELP student loans -education loans to students or parents of studeate under FFEL
or

« non-FFELP student loans or “private credit studeahs” —other education loans not mi
under FFELP.

“Student loans,’as used in this prospectus or in the related poigpesupplement, refers to FFE
student loans, private credit student loans, o ket applicable.

Student loans owned by a specific issuing entigycalled “trust student loans.”

The assets of the issuing entity will include rgjkd receive payments made on these student
and any proceeds related to them.

We will purchase the student loans from The Studeran Corporation or an unaffiliated se
under a purchase agreement. If a seller of thgestuoans is not described in this prospectus
related prospectus supplement will describe thiggrs@ he student loans will be selected base
criteria listed in that purchase agreement. Wéseil the student loans to the issuing entity urs
sale agreement. The related prospectus supplemikispecify the aggregate principal balanci
the loans sold as of a specified statistical cutiafie. The property of each issuing entity wisic
include amounts on deposit in specific trust aceguncluding a collection account, any capital
interest account, any reserve account, anyfysrding account and any other account identifie
the applicable prospectus supplement and the tighgceive payments under any swap agreet
entered into by the issuing entity. Sefedrmation of the Issuing Entities—The Issuing kagif’

Each FFELP student loan sold to an issuing entilyb@ guaranteed as to the payment of prin
and interest by a state guarantee agency or at@maprofit guarantor. The applicable guarat
percentage will be set forth in the prospectus Eupent for your notes. These guarantee:
contingent upon compliance with specific originatiand servicing procedures as prescribe
various federal and guarantor regulations. Eadrantor is reinsured by the U.S. Departmel



Collection Account

Pre-Funding Account

Reserve Account

Capitalized Interest Account

Supplemental Purchase Account

Education for a percentage of claims paid by thatrgntor for a given federal fiscal year.
reinsured amount depends on a guarastolaims experience and the year in which the Fi
student loans subject to the claims were disbursBide percentage of the claims paid t
guarantor that are reinsured could change in thedwy legislation. See Appendix A-~edera
Family Education Loan Program—Guarantee AgenciesleunFFELP, ” which is hereb
incorporated into this prospectus.

Private credit student loans may or may not bergtsiby a private guarantor or surety. If insi
private credit student loans are included in theetsssold to an issuing entity, the issuing eratit
the holders of the publicly offered notes relatedttat issuing entity may or may not have
benefit of the guarantee. If your notes have theefit of a private guarantee or surety, the rd
prospectus supplement will either describe thegpei\guarantee or surety or you will be told
the private guarantee or surety was not consideyetie rating agencies in the rating of your n
and the private guarantee or surety should notdmsidered in connection with your investrr
decision.

An issuing entity may also have among its asseaigws agreements with counterparties provi
for interest rate swaps, currency swaps, intewdst caps, floor agreements and collar agreen
These agreements will be described in the progpettpplement for that issuing entity.

For each issuing entity, the indenture administratdll establish and maintain one or m
accounts to hold all payments made on the trusiestuloans. We refer to these acco
collectively as the “collection accountThe collection account will be in the name of thdentur
trustee on behalf of the holders of the notes. fEh&ted prospectus supplement will describe
permitted uses of funds in the collection accoumt the conditions for their application.

The prospectus supplement may indicate that agoodf the net proceeds of the sale of the t
may be kept in a pre-funding account—in the fornaafupplemental purchase account or an
on consolidation loan accounter a period of time and be used to purchase amfiti studer
loans. If a prdunding account is established, it will be in treme of the indenture trustee and
be an asset of the issuing entity. The prospextpplement will describe the permitted uses o
funds in the pre-funding account and the conditimriheir application.

The administrator will establish an account forteaeries called the reserve account. The re
account will be in the name of the indenture treisded will be an asset of the issuing entity.
the relevant closing date, we will make a depadd the reserve account, as specified in the d
prospectus supplement. The initial deposit inorisserve account may also be supplementec
time to time by additional deposits. The prospgecupplement will describe the amount of tl
additional deposits.

The prospectus supplement for each issuing entitydascribe how amounts in the reserve acc
will be available to cover shortfalls in paymentsedn the notes. It will also describe how amc
on deposit in the reserve account in excess ofréggired reserve account balance will
distributed.

The prospectus supplement may indicate that thenitode administrator will establish and main
a capitalized interest account as an asset oktugng entity in the name of the indenture trusté
established, the related issuing entity will makeirdtial deposit, in cash or eligible investme
from the net proceeds of the sale of the notesth#aapitalized interest account as specifiedhé
related prospectus supplement.

Funds in the capitalized interest account will kailable to cover shortfalls in payments of int¢
due to senior noteholders and payments due to ®@ap counterparty (other than any termine
payments) pursuant to any swap agreement therfentefnd, after that, shortfalls in payment
interest to subordinate noteholders after appbicatf funds available in the collection accout
the end of the related collection period but befplication of the reserve account.

If specified in the related prospectus supplem#, indenture administrator will establish

maintain in the name of the indenture trustee anmare supplemental purchase accounts fc
applicable issuing entity. If a supplemental passhaccount is established, on the relevant cl
date a portion of the net proceeds of the salb@&ecurities will be deposited in the supplem:

adc



purchase account and used to acquire additiondéstuoans. The related prospectus supple
will describe the permitted uses of any funds ia shipplemental purchase account, the cond
for their application and the length of time durinbich additional student loans may be purch
with amounts on deposit in the supplemental purelaasount.

Consolidation Loan Add-On Account

If specified in the related prospectus supplemérg, indenture administrator will establish
maintain in the name of the indenture trustee anmare consolidation loan adih accounts f
the applicable issuing entity. If a consolidatioan adden account is established, on the rele
closing date a portion of the net proceeds of tile sf the securities will be deposited in
consolidation loan addn account and used to acquire additional studeams. The relatt
prospectus supplement will describe the permittsesof any funds in the consolidation loan add:
on account, the conditions for their applicatiord g¢he length of time during which additio
student loans may be purchased with amounts orsitépdhe consolidation loan add-on account.

Cash Capitalization or Cash Collateral Accounts

If specified in the related prospectus supplem#, indenture administrator will establish

maintain in the name of the indenture trustee onenore cash capitalization or cash collal
accounts for the applicable issuing entity. If @slt capitalization or cash collateral accou
established, the issuing entity will be requiredd&posit cash into the cash capitalization or
collateral account for the purpose of providingdirenhancement to pay interest on the secul
Amounts in the cash capitalization or cash calidtaccount will be remitted as specified in
related prospectus supplement.

Supplemental Interest Accounts

If specified in the related prospectus supplemérg, indenture administrator will establish
maintain in the name of the indenture trustee anmare supplemental interest accounts fo
applicable issuing entity, with respect to one arenclasses of reset rate securities for whic
accumulation account is established. If a suppieatenterest account is established, on
applicable distribution date, the indenture trustee administrator or the paying agent, subje
sufficient available funds therefor, will deposittd the supplemental interest account the re
supplemental interest account deposit amount ferpghrpose of providing additional availe
funds to pay interest on the related class or etasd reset rate securities. Amounts in
supplemental interest account will be remitted @ecHied in the related prospectus suppleme
offset shortfalls in interest that may arise assult of funds invested in eligible investmentshe
accumulation account earning a lower rate of irstettean the rate of interest on the related cls
classes of reset rate securities.

Investment Reserve Accounts

If specified in the related prospectus supplemérg, indenture administrator will establish

maintain in the name of the indenture trustee onenore investment reserve accounts for
applicable issuing entity with respect to one orendasses of reset rate securities for whic
accumulation account is established. If an investnreserve account is established, on

applicable distribution date, after a downgradeny, by one or more rating agencies of the ra
of any eligible investments in an accumulation acdpthe indenture trustee, the administrat
the paying agent, subject to sufficient availahlads therefor, will deposit into the investrr
reserve account an amount, if any, to be set bli applicable rating agency in satisfaction of
rating agency condition. On each distribution datkamounts on deposit in the investment res
account either will be withdrawn from that investihgeserve account and deposited intc
related accumulation account in an amount requitedffset any realized losses on elig
investments related to that accumulation accounyilbbe deposited into the collection accour
be used as available funds on that distributioe.dat

Currency Accounts

If, as specified in the related prospectus supphmane or more classes of securities, inclu
reset rate securities during any reset perioddam®minated in a currency other than U.S. Do
the indenture administrator will establish and rteiimin the name of the indenture trustee or
more currency accounts for that currency, for teediit of the holders of that related clas
classes of securities. If a currency account isldished, any payments received from a ¢
counterparty in a currency other than U.S. Dollails be deposited into that currency accour
described in the related prospectus supplement.

Remarketing Fee Accounts

If specified in the related prospectus supplem#, indenture administrator will establish
maintain in the name of the indenture trustee onemore remarketing fee accounts for



Accumulation Accounts

applicable issuing entity with respect to one orendasses of reset rate securities. If a remiag
fee account is established, beginning on the Higiiin date that is one year prior to a reset &
a class of reset rate securities, and through réssit date, the issuing entity will be require
deposit into the remarketing fee account, pricthe payment of interest on the securities, ava
funds, up to the related quarterly required amamnéach related distribution date, until the bad
on deposit in the remarketing fee account in respethat class reaches the targeted level fc
related reset date.

If specified in the related prospectus supplemérg, indenture administrator will establish
maintain in the name of the indenture trustee amaare accumulation accounts for the applic
issuing entity with respect to one or more clasfa®set rate securities, whenever a class of
rate securities bears interest at a fixed rateesardinterest at a floating rate but is structurettc
receive a payment of principal until the end of tekated reset period. If an accumulation acc
is established, with respect to each related adéssset rate securities for the related resetopk
on each applicable distribution date, the indentwustee, the administrator or the paying agen
deposit any payments of principal allocated to thktss, in U.S. Dollars, into the rela
accumulation account. Amounts, exclusive of invesit earnings, on deposit in the accumuli
account may be used only to pay principal on tHated class of reset rate securities or tc
related currency swap counterparty or counterpartinvestment earnings on deposit in
accumulation account will be withdrawn on eachriistion date and deposited into the collec
account to be used as available funds on thailzlision date.

Investment Premium Purchase Accounts

Prepayment Trapping Account

Pre-Funding Period

Revolving Period

If specified in the related prospectus supplem#, indenture administrator will establish

maintain in the name of the indenture trustee aneare investment premium purchase accc
for the applicable issuing entity with respect temr more classes of reset rate securities.

investment premium purchase account is establishitldl respect to each related class of rese
securities for the related reset period, on eagticgble distribution date, the indenture trustbe
administrator or the paying agent, subject to sidfit available funds therefor, will depc
amounts into the investment premium purchase ad¢oghith may be utilized to purchase elig
investments at a price greater than par. Amountke investment premium purchase accoun
be remitted as specified in the related prospesupplement.

If specified in the related prospectus supplemérg, indenture administrator will establish

maintain in the name of the indenture trustee anenare prepayment trapping accounts for
applicable issuing entity. If a prepayment tragp@iccount is established, the issuing entity wa
required to deposit prepayments received on thet stwdent loans above a certain specified
into the prepayment trapping account for a defipetiod of time. Amounts, exclusive
investment earnings, on deposit in the prepaymegping account may be used only to
principal on the related series of notes or to tékated swap counterparty or counterpal
Investment earnings on deposit in an prepaymeptng account will be withdrawn on e
distribution date and deposited into the collectamtount to be used as available funds or
distribution date.

The prospectus supplement for your notes will imfgrou if there is a préunding period and tt
length of that prdunding period for the issuing entity to acquireditidnal student loans wi
amounts on deposit in the pre-funding account. [€hgth of the prdunding period will not exter
for more than one year from the date of issuancthefrelated series of notes. The portion o
proceeds for the pre-funding account will not inkeomorethan 50% of the proceeds of the offe
of the related series of notes. The additionalexttitbans will have the same general charactes
as the original trust student loans in the relateal.

The prospectus supplement for your notes will imfgrou if there is a revolving period and
length of that revolving period for the issuingignto acquire additional student loans with
cash flows from the related pool of trust studeanis. The length of the revolving period will
extend for more than three years from the datessfidnce of the related series of notes.
prospectus supplement for your notes will desctit®e characteristics or selection criteria for
additional trust student loans.

Credit and Liquidity or other Enhancement or Derivative

Arrangements



Credit or liquidity enhancement for any series ofes may include one or more items desci
under “Certain Information Regarding the Note€redit and Liquidity or Other Enhancement
Derivative Arrangements—Genetfah this prospectus.

If any credit or liquidity enhancement applies toigsuing entity or any of the notes issued by
issuing entity, the related prospectus supplemélhidescribe the specific enhancement as we
the conditions for their application. A credit liquidity enhancement may have limitations
exclusions from coverage. If applicable, the edaprospectus supplement will describe t
limitations or exclusions. SeeCertain Information Regarding the Note&edit and Liquidity o
other Enhancement or Derivative Arrangemeéntsthis prospectus.

Purchase Agreements

For each issuing entity, the depositor will acquine related student loans under one or |
purchase agreements. The depositor will assigrgitds under the purchase agreements rela
FFELP student loans to the issuing entity or thgilde lender trustee, on behalf of the issi
entity, as applicable. The issuing entity will ther assign these rights to the indenture trust
collateral for the notes. Sedtansfer Agreementsin this prospectus.

Sale Agreements

The depositor will sell the trust student loansttie issuing entity under a sale agreement.
eligible lender trustee will hold legal title toabe trust student loans that are FFELP studens.
The issuing entity will assign its rights undee teale agreement to the indenture truste
collateral for the notes. Sedtansfer Agreementsin this prospectus.

Servicing Agreements

The servicer will enter into one or more servicagyeements covering the student loans he
each issuing entity. Under the servicing agreemtéet servicer will be responsible for servic
managing, maintaining custody of, and making cdtillexs on the trust student loans. In addi
for trust student loans that are FFELP studentdptre servicer will file with the U.S. Departm
of Education and the guarantors all appropriatendao collect interest subsidy payments, sp
allowance payments and guarantee payments owetlose student loans. SeeServicing an
Administration” in this prospectus.

The servicer will enter into a sub-servicing agreatnwith the sub-servicer. Under the sub-
servicing agreement, the sebrvicer will agree to perform some or most altted obligations ¢
the servicer under the servicing agreement. Theicéeg agreement and the sabrvicing
agreement are collectively referred to as the ‘iserg agreements.”

Servicing Fee

The servicer will receive a servicing fee specifiedthe related prospectus supplement.

servicer will also receive reimbursement for exgsnand charges, as specified in that prosp
supplement. These amounts will be payable montfillge servicing fee and any portion of
servicing fee that remains unpaid from prior datésbe payable before any payments are mac
the related notes unless any portion of the sewgifée is expressly subordinated to paymen
the notes, as specified in the related prospectpglesment. See Servicing and Administratier
Servicing Compensatidhin this prospectus.

Administration Agreement

The Student Loan Corporation, in its capacity asniadtrator, will enter into a separ
administration agreement with each issuing entitg ¢he servicer. Under each agreement,
Student Loan Corporation will undertake specifienadstrative duties for each issuing entity.
“ Servicing and Administration—Administration Agreetidn this prospectus.

Administration Fee

The administrator will receive an administratioe fgpecified in the related prospectus supplet

It also may receive reimbursement for expenseschadges, as specified in the related prosp
supplement. These amounts will be payable befoyepayments are made on the related nott
specified in the related prospectus supplemente SeServicing and Administratier
Administration Agreemeritin this prospectus.

Representations and Warranties of the Depositor

Under the sale agreement for each issuing entigydepositor, as the seller of the student loa
the issuing entity, will make specific represerttas and warranties to the issuing entity conce
the student loans. The depositor will have angalion to repurchase affected trust student lok



the noteholders are materially and adversely aftebly a breach (individually or in the aggreg
of these representations or warranties, unlesaréscthe breach or reimburses the issuing ¢
within the period specified in the applicable presus supplement. Alternatively, the depo:
may substitute qualified substitute student loatisar than repurchase the affected loans. Qud
substitute student loans are student loans thaplgpran the date of substitution, with all of
representations and warranties made by the depasitine sale agreement. Qualified subst
student loans must also be substantially similaaoraggregate basis to the loans they are
substituted for with regard to the following chaeagstics:

« principal balance;
« status—in-school, grace, deferment, forbearancepayment;

« program typ— FFELP student loans (Unsubsidized Stafford, SubsiiStafford, PLUS, Sl
or, Consolidation) or private credit student loans;

« school type
« total return; anc
« remaining term to maturity.

Any required repurchase or substitution will ocoorlater than the date the next collection pe
ends after the applicable cure period has expired.

In addition, the depositor will have an obligatimreimburse the issuing entity for:

« any shortfall between the balance of the qualifiedstitute student loans and the balance ¢
loans being replaced, together with any unamortjzeanium on the shortfall (based on
percentage premium paid by the depositor for thesdeing replaced), and

« any accrued interest not guaranteed by, or theggsired to be refunded to, a guarantor
any program payments lost as a result of a brebobraepresentations and warranties.

See “Transfer AgreementsSale of Student Loans to the Issuing Entity; Repragions an
Warranties of the Depositdrin this prospectus.

Representations and Warranties of the Sellers undehe

Purchase Agreements

Covenants of the Servicer

In each purchase agreement, the related selldreoftudent loans will make representations
warranties to the depositor concerning the stultemts covered by that purchase agreement.
representations and warranties will be similarhie tepresentations and warranties made b
depositor under the related sale agreement. Thaede seller will have cure, repurch:
substitution and reimbursement obligations underghrchase agreement that match those «
depositor under the sale agreement. These oldigatnay be transferred if certain conditions
satisfied. See *“Transfer AgreementsPdrchase of Student Loans by the Depos
Representations and Warranties of the Sellansthis prospectus.

The servicer will agree to service the trust stiidiegns in compliance with the servicing agreer
and, if applicable, the Higher Education Act. [tlWave an obligation to purchase from an iss
entity, or substitute qualified substitute studéméns for, affected trust student loans if
noteholders are materially and adversely affected breach (individually or in the aggregate
any covenant of the servicer concerning such studens. Any breach that relates to compli:
with the Higher Education Act or the relevant loprogram rules, or the requirements ¢
guarantor, but that does not affect that guarasitbligation to guarantee payment of a trust stt
loan, will not be considered to have a materialeasle effect (for example, any breach by
servicer that is cured within the applicable grpeeiod will not be considered to have a mat
adverse effect).

If the servicer does not cure a breach within tleeigal specified in the applicable prospe
supplement, the purchase or substitution will belenao later than the date the next collec
period ends after the applicable cure period hgsred, or as described in the related prosp:
supplement.

In addition, the servicer has an obligation to taimse the issuing entity for:

« any shortfall between the balance of the qualifiedstitute student loans and the balance ¢
loans being replaced, and

« any accrued interest not guaranteed by, or theggaired to be refunded to, a guarantor
any program payments lost as a result of a brefttteservice's covenants



See “Servicing and Administration—Servicer Covendritsthis prospectus.

Optional Purchase

Subject to any limitations described in the relapedspectus supplement, the servicer or an
entity specified in that prospectus supplement natyits option, purchase, or arrange for
purchase of, all remaining student loans ownedrbjssuing entity on any distribution date w
the pool balance of the remaining student loariOf% or less of the initial pool balance, toge
with the aggregate initial principal balances éftalst student loans acquired during any applie
prefunding period, plus accrued interest to be capidl as of the applicable cutoff dates, or
lesser percentage as set forth in the related pctisp supplement. The exercise of this purc
option will result in the early retirement of thetaes issued by that issuing entity. SEehe Studel
Loan Pools—Terminatiohin this prospectus.

Call Option and Collateral Call

If specified in the related prospectus supplemiet servicer or one of its affiliates specifiedha
prospectus supplement may exercise its optionltpicdull, one or more classes of notes. If ast
of notes has been called, it will either remainstartding and be entitled to all interest and ppial
payments on that class of notes under the relagehiure, or the servicer or its specified affé
will deposit an amount into the collection accosafficient to redeem the specified class of n
subject to satisfaction of the rating agency caoditSee" Description of the Notes&all Optior
on the Note$ in this prospectus. Each class of reset rate nwilébe subject to a call option
described under Certain Information Regarding the Notes—The Res#t Riotes—Call Optiori.
In addition, if specified in the related prospectugpplement and provided that the rating ag
condition is satisfied, the servicer or one or moféts affiliates will have the right to purch:
certain of the trust student loans in an amourficseint to redeem one or more classes of ndes.
“ Description of the Notes—Collateral Calin this prospectus.

Auction of Trust Assets

Subject to any limitations described in the relatptbspectus supplement, the inden
administrator may offer, or cause to be offered ste by auction all remaining trust student It
at the end of the collection period in which thejigregate pool balance is 10% or less of the
pool balance, together with the aggregate initiadgipal balances of all trust student loans aap
during any applicable priending period, plus accrued interest to be capgdl as of the applicat
cutoff dates, or the lesser percentage as set ifoite related prospectus supplement. An au
will occur only if the entity with the optional pehiase right has first waived its optional purcl
right. The auction of the remaining trust studertnis will result in the early retirement of the at
issued by that issuing entitgee” The Student Loan Pools—Terminatioim this prospectus and “
Summary of Terms—Auction of Trust AsSatshe related prospectus supplement.

U.S. Federal Income Tax Considerations

On each closing date, SLC will receive an opinibsag counsel that the issuing entity will not
treated as an association (or publicly traded pastrip) taxable as a corporation. Unless othe
specified in the related prospectus supplement, ®llideceive an opinion of tax counsel that
notes will be treated as indebtedness for fedacaime tax purposes.

SLC and the issuing entity will treat the notesrakebtedness for federal income tax purposes
acquiring a note, you will agree to treat that redendebtedness for federal income tax purposes.

See the discussion under the heading “Certal®. Federal Income Tax Considerationg’” this
prospectus and in the related prospectus supplement

Certain ERISA Considerations

A fiduciary of any employee benefit plan or othetirement arrangement subject to Title
ERISA and/or Section 4975 of the Internal RevenoeleCof 1986, as amended, should care
review with its legal advisors whether the pkpurchase or holding of any class of notes ¢
give rise to a transaction prohibited or otherviilepermissible under ERISA or Section 4975 of
Internal Revenue Code. Se€értain ERISA Consideratiorisin this prospectus and in the rele
prospectus supplement.

Ratings

All of the notes will be rated in at least one bé tfour highest rating categories by at least
nationally recognized statistical rating organiaat. The related prospectus supplement
specify the ratings for the notes being issued.






RISK FACTORS

You should carefully consider the following riskcfars in deciding whether to purchase any notesu hould also consider the additic
risk factors described in each prospectus supplenfshof these risk factors could affect your @stment in or return on the notes.

Because The Notes May Not Provide Regular or Ptablie Payments, You May Not Receive The Returnvasiment That You Expected

The notes may not provide a regular or predictaioleedule of payments or payment on any specifie.datccordingly, you may n
receive the return on investment that you expected.

The Notes Are Not Suitable Investments For Alldtors

The notes are complex investments that should beidered only by investors who, either alone othwiteir financial, tax and lec
advisors, have the expertise to analyze the prepagmeinvestment, default and market risk, andctansequences of an investment, as wi
the interaction of these factors. The notes, angarticular the subordinate notes, are not a lseitaavestment if you require a regulai
predictable schedule of payments or payment orspagific date.

If a Secondary Market For Your Notes Does Not Dgvelhe Value of Your Notes May Diminish

The notes will be a new issue without an estabtigheding market. While we intend to list the reote a European exchange if spec
in the related prospectus supplement, we do neh¢hto list the notes on any exchange in the Uritiades. We cannot assure you that i
on a European exchange will be accepted nor, ineaant, that a secondary market for the notesdeilelop. If a secondary market does
develop, the spread between the bid price andgkedaprice for your notes may widen, thereby ratlythe net proceeds to you from the
of your notes.

There is currently a very limited market for assatked securities. There may be a similar lackqoidity at times in the future. As
result, you may not be able to sell your notes wymnwant to do so, or you may not be able tosallr notes at prices that will enable yo
realize your desired yield. The market valueshefrtotes are likely to fluctuate. Any of thesefliations may be significant and could rest
significant losses to you.

The Issuing Entity Will Have Limited Assets FromiafTo Make Payments On The Notes, Which May Rieslitsses

The issuing entity will not have, nor will it be npaitted to have, significant assets or sourcesinéi§ other than the trust student loans
the guarantee agreements, and if so provided irrelladed prospectus supplement, a reserve accaoptpther accounts established in
issuing entity’s name, any derivative contracts athetr credit or liquidity enhancements.

Consequently, you must rely upon payments on t& student loans from the borrowers and guaranémd, if available, amounts
deposit in the trust accounts, amounts received fiterivative counterparties and any other crediigoidity enhancements to repay your nc
If these sources of funds are insufficient to yeypaur notes, you may experience a loss on youwrstmaent.

Private Credit Student Loans May Have Greater Ri$efault

Private credit student loans are made to studehtsmay have higher debt burdens than student loaoers as a whole. Borrowers
private credit student loans typically have alrebdyrowed up to the maximum annual or aggregatédiomder FFELP student loans. A
result, borrowers of private credit student loares/rhe more likely than other student loan borrovesrs whole to default on their payment
have a higher rate of forbearances. Failures byolhars to timely pay the principal and interestthair private credit student loans or
increase in deferrals or forbearances could atfeettiming and amount of available funds for anjlemtion period and adversely affect
issuing entitys ability to pay principal and interest on yourestin addition, the private credit student loamsreot secured by any collatera
the borrowers and are not insured by any FFELPagii@e agency or by any governmental agency. Coes#yuif a borrower defaults or
private credit student loan, you will bear the rigkloss to the extent that the reserve accourtleer specified credit enhancement for
notes is insufficient or unavailable to cover ttafault.

Interests Of Other Persons In Private Credit Studeyans Could Be Superior To An Issuing Entitytetast, Which May Result In
Reduced Payments On Your Notes

Another person could acquire an interest in a peiedit student loan that is superior to an rgpu@ntity’s interest in that student Ic
because the promissory notes evidencing privatditcstident loans will not be segregated or madetelonging to an issuing entity and
not be held by a thirgarty custodian on behalf of the indenture trusieee seller will cause financing statements to it fwith the
appropriate governmental authorities to perfecisaning entitys interest in the related private credit studeah$ The servicer will also m:
its books and records accordingly. However, theiser will continue to hold the promissory notesdencing private credit student loans
another party purchases (or takes a security sttéme one or more private credit student loansew value in the ordinary course of busii
and obtains possession of those promissory noteeraing private credit student loans without actkrowledge of the issuing entity’
interests, the new purchaser (or secured partyl) agijuire an interest in those private credit siideans superior to the interest of
applicable issuing entity.

Risk Of Default By Private Guarantors or Insurers

If a private guarantor or insurer defaults on itsugntee or surety obligations, you will rely spleh payments from the related borro
for payments on the related private guaranteed. Ibathese circumstances, you will bear the risdosk resulting from the failure of &
borrower of a private guaranteed or insured stutent to the extent this loss is not covered bylithéed credit enhancement provided in



financing structure for your notes.
If Borrowers Default On The Student Loans, You Maffer a Delay in Payments or Losses on Your Notes

FFELP student loans owned by an issuing entity dnaffirst disbursed on or after July 1, 2006 andrfo October 1, 2012 are only 9
reimbursed and those first disbursed prior to slatle are only 98% reimbursed. If a borrower défaoih a trust student loan that is only ¢
or 97% reimbursed, the related issuing entity edperience a loss of approximately 2% or 3% asiegipk, of the outstanding principal ¢
accrued interest on that student loan. If defaadtsur on the trust student loans and the creditiecement described in the related prosp
supplement is insufficient, you may suffer a daélapayments or losses on your notes.

If A Guarantor Of The FFELP Student Loans Exper@&nEinancial Deterioration Or Failure, You May SarfDelays In Payments Or
Losses On Your Notes

All of the FFELP student loans will be unsecureéks a result, the primary security for payment dfRELP student loan is the guaral
provided by the applicable guarantor. FFELP studeans acquired by each issuing entity will bejsobto guarantee agreements wi
number of individual guarantors. A deterioratiorttie financial status of a guarantor and its §bit honor guarantee claims could result
failure of that guarantor to make its guaranteenpats to the eligible lender trustee in a timelynmex.

A FFELP guarantos financial condition and ability to honor guarantdaims could be adversely affected by a numbéaatbrs including
« the amount of claims made against that guarantarrasult of borrower defaults;

« the amount of claims reimbursed to that guarantomfthe U.S. Department of Education, which ramgenf75% to 100% of tt
guaranteed portion of the loan depending on the thet loan was first disbursed or, in certain gimstances, the date on which
claim was filed and the historical performancetaf guarantor; and

« changes in legislation that may reduce expenditinogs the U.S. Department of Education that supfexeral guarantors or that n
require guarantors to pay more of their reserveébedJ).S. Department of Education.

If the financial condition of a guarantor or surdsteriorates, it may fail to make guarantee paysigna timely manner, or at all. In that ev
you may suffer delays in payment or losses on yotes.

The U.S. Department Of Education’s Failure To MBlensurance Payments May Negatively Affect ThelifiReyment Of Principal And
Interest On Your Notes

If a FFELP guarantor is unable to meet its guamotdigations, the issuing entity may submit claidirectly to the U.S. Department
Education for payment. The U.S. Department of Etlans obligation to pay guarantee claims directly ipetelent upon its determination 1
the guarantor is unable to meet its guarantee atidigs. If the U.S. Department of Education delmysnaking this determination, you
suffer a delay in the payment of principal andries on your notes. In addition, if the U.S. Depeait of Education determines that the FF
guarantor is able to meet its guarantee obligatitresU.S. Department of Education will not makamuntee payments to the issuing entity.
U.S. Department of Education may or may not makenigicessary determination that the guarantor iblerna meet its guarantee obligatic
Even if the U.S. Department of Education determias the guarantor is unable to meet its guaramitigations, it may or may not make
ultimate payment of the guarantee claims in a ymehnner. This could result in delays or lossegair investment.

You Will Bear Prepayment And Extension Risk DuAdtmns Taken By Individual Borrowers And Other idhles Beyond Our Control

A borrower may prepay a student loan in whole guarnt at any time. The rate of prepayments orsthéent loans may be influenced |
variety of economic, social, competitive and otfaators, including changes in interest rates, thalability of alternative financings and
general economy. In addition, an issuing entityymeceive unscheduled payments due to defaultstammirchases by the servicer or
depositor. Because a pool may include thousandsuotent loans, it is impossible to predict the ami@and timing of payments that will
received and paid to noteholders in any periodnsgquently, the length of time that your notesarstanding and accruing interest ma;
shorter than you expect.

On the other hand, the trust student loans maytended as a result of grace periods, defermemgseand, under some circumstan
forbearance periods. This may lengthen the rem@itérm of the student loans and delay principghpents to you. In addition, the amo
available for distribution to you will be reducefiborrowers fail to pay timely the principal andtérest due on the trust student lo
Consequently, the length of time that your notescautstanding and accruing interest may be lotigaT you expect.

Any optional purchase right, any provision for tection of the student loans, and, if applicalile, gossibility that any priended amour
may not be fully used to purchase additional stttteams create additional uncertainty regardingtitihhéng of payments to noteholders.

The effect of these factors is impossible to predi®m the extent they create reinvestment risk, wdl bear that risk.

You May Be Unable To Reinvest Principal PaymeniBhtYield You Earn On The Notes

Assetbacked securities usually produce increased prhgayments to investors when market interest rfalebelow the interest rates
the collateral—student loans in this casmd decreased principal payments when market siteages rise above the interest rates ol
collateral. As a result, you are likely to recemere money to reinvest at a time when other imaests generally are producing lower Yyic
than the yield on the notes. Similarly, you akelly to receive less money to reinvest when otheestments generally are producing hit
yields than the yield on the not:

A Failure To Comply With Student Loan OriginationdAServicing Procedures Could Jeopardize Guarartderest Subsidy And Spec



Allowance Payments On The Student Loans, WhichRéaylt In Delays In Payment Or Losses On Your Notes

The rules under which the trust student loans weiginated, including the Higher Education Act dwetprogram rules and sur
agreements for private credit student loans, regleinders making and servicing student loans aedytfarantors, if any, guaranteeing t
loans to follow specified procedures, including diikgence procedures, to ensure that the studsans| are properly made, disbursed
serviced.

Failure to follow these procedures may result in:

« the U.S. Department of Educat’s refusal to make reinsurance payments to the cgtypdi guarantor or directly to the lender in
event the Department of Education has determinatittte guarantor is unable to meet its guarantéigadions or to make intere
subsidy payments and special allowance paymentiseotnust student loans that are FFELP studensloan

« the guaranto’ or suretie’ inability or refusal to make guarantee or insurgoagments on the trust student loans;

« in the case of a final and binding determinatiorthy Department of Education that due diligencthecollection of the trust stud:
loans was not observed, the Department of Educati@fusal to make any, or a reduction in the amoé@ribterest subsidy paymer
special allowance payments or other guaranteed atmuith respect to the trust student loans.

Loss of any loan program payments could adverdédgtaethe amount of available funds and the iss@intity’s ability to pay principal ar
interest on your notes.

The Inability Of The Depositor Or The Servicer Tedllts Repurchase Obligation May Result In LoSe¥ our Notes

Under some circumstances, the issuing entity hagsigt to require the depositor or the servicepuochase or provide the issuing er
with a substitute for a trust student loan. Thastarises generally if a breach of the repregemts, warranties or covenants of the deposit
the servicer, as applicable, has a material adwffset (individually or in the aggregate) on theeholders and if the breach is not cured o
issuing entity is not reimbursed within the apgbleacure period. We cannot guarantee you, howekat,the depositor or the servicer '
have the financial resources to make a purchasehmstitution. In this case, you will bear any tgsg loss.

Subordination Of Some Classes Of Notes ResultsdreAter Risk Of Losses Or Delays In Payment Ors&liNptes

Some classes of notes may be subordinate to désses of the related series. As long as a selaiss of notes is outstanding, the fai
to pay interest or principal on any classes of sigtghordinate to that senior class will not constiin event of default. Consequently, hol
of some classes of notes may bear a greater rishseés or delays in payment. The prospectus soppit will describe the nature and
extent of any subordination.

The Notes May Be Repaid Early Due To An Auctior SalThe Exercise Of The Purchase Option. If Happens, Your Yield May Be
Affected And You Will Bear Reinvestment Risk

The notes may be repaid before you expect there ib b
« the indenture administrator successfully conductaction sale; ¢
« the servicer or other applicable entity exercisesption to purchase all the trust student loans.

Either event would result in the early retiremehtle notes outstanding on that date. If this lesysp your yield on the notes may
affected. You will bear the risk that you canreinwest the money you receive in comparable ndtaa aqual yield.

The Principal Of The Student Loans May AmortizetétaBecause Of Incentive Programs

Various incentive programs may be made availablbawowers by the sellers of the student loanse GhSLC’ incentive progran
allows for interest rate reductions to borrower®wlect to have their installments deducted autmalit from their bank accounts. Anothe
SLC's incentive programs provides an interest rateatiolu to borrowers who, starting with their firststallment, pay a specified nhumbe
installments on time and in succession. This berefost if a borrower is delinquent with respéotany subsequent installment. If tt
benefits or other benefits like these are maddataito borrowers with trust student loans, thiegpal of the affected trust student loans
amortize faster than anticipated. For each sefiemtes, the related prospectus supplement waltiép the terms of the incentive program
effect for the trust student loans.

Payment Offsets By FFELP Student Loan Guarantor$tgrU.S. Department Of Education Could Prevent|$tging Entity From
Paying You The Full Amount Of The Principal Ancetast Due On Your Notes

The eligible lender trustee may use the same UepaBment of Education lender identification numfoer FFELP student loans in
issuing entity as it uses for other FFELP studeans it holds on behalf of other issuing entitisgaklished by us. If it does, the billir
submitted by the eligible lender trustee or theviser to the U.S. Department of Education (for isesuch as special allowance paymen
interest subsidy payments) and the claims submitigtie guarantors will be consolidated with thilifgs and claims for payments for tr
student loans under other issuing entities usimgstime lender identification number. Payments orethbillings by the U.S. Departmen
Education as well as claim payments by the apgdiécgbarantors will be made to the eligible lendastee, or to the servicer on behalf of
eligible lender trustee, in a lump sum. Those paymenust be allocated by the administrator amoegvtrious issuing entities that refere
the same lender identification number.

If the U.S. Department of Education or a guaradigermines that the eligible lender trustee owesliability on any trust student loi
including loans it holds on behalf of the issuimgity for your notes or other issuing entities, thé. Department of Education or the applic
guarantor may seek to collect that liability bysefting it against payments due to the eligiblelégrirustee under the terms of the issuing e



Any offsetting or shortfall of payments due to thkgible lender trustee could adversely affect #meount of available funds for &
collection period and thus the issuing entity’digbto pay you principal and interest on the notes

The servicing agreement for your notes and othericdeg agreements of the depositor will containpsions for crossademnificatior
concerning those payments and offsets. Such pomsisiequire one entity to compensate the othecce a lesser payment to the exten
latter has been assessed for the liability of tmmér. Even with crossidemnification provisions, however, the amounfusfds available to tt
issuing entity from indemnification would not nesasly be adequate to compensate the issuing eatity investors in the notes for i
previous reduction in the available funds.

A Servicer Default May Result In Additional Costereased Servicing Fees By A Substitute Servicek Diminution In Servicing
Performance, Any Of Which May Have An Adverse EfecYour Notes

If a servicer default occurs, the indenture trustethe noteholders in a given series of notes rampove the servicer without the conset
the issuing entity or the eligible lender trustas,applicable. Only the indenture trustee or thieholders, and not the issuing entity or
eligible lender trustee, as applicable, have thétylo remove the servicer if a servicer defaaticurs. In the event of the removal of
servicer and the appointment of a successor seyvieecannot predict:

« the cost of the transfer of servicing to the susoes

« the ability of the successor to perform the oblma and duties of the servicer under the serviagigement, ¢
« the servicing fees charged by the successor.

In addition, the noteholders have the ability, wethme exceptions, to waive defaults by the servicer

Furthermore, the indenture trustee or the notehslaay experience difficulties in appointing a ®gsor servicer and during any transi
phase it is possible that normal servicing actgitcould be disrupted, resulting in increased dabmcies and/or defaults on the trust stu
loans and a failure by the servicer to comply with requirements of the U.S. Department of Edunatidh respect to FFELP student lo
could lead to loss of interest and/or the guarantee

The Bankruptcy Of The Servicer Could Delay The Agppeent Of A Successor Servicer Or Reduce Payramisour Notes

In the event of default by the servicer resultsgely from certain events of insolvency or the Wraptcy of the servicer, a cot
conservator, receiver or liquidator may have thegroto prevent either the indenture trustee orrtbeholders from appointing a succe
servicer or prevent the servicer from appointirgubservicer, as the case may be, and delays in thectioh of payments on the trust stuc
loans may occur. Any delay in the collection of peynts on the trust student loans may delay or eegagments to noteholders.

The Bankruptcy Of The Depositor Or The Student L@arporation Could Delay Or Reduce Payments On Yates

We have taken steps to assure that the voluntanwoluntary application for relief by SLC, or anther applicable seller, under the Un
States Bankruptcy Code or other insolvency lawsmwat result in consolidation of the assets ankiiliites of the depositor with those of SLC
the other sellers. However, we cannot guarantaieathr activities will not result in a court condlng that our assets and liabilities shoul
consolidated with those of SLC or any other séliea proceeding under any insolvency law. If artotere to reach this conclusion or a fil
were made under any insolvency law by or againsbiui an attempt were made to litigate this isgshen delays in distributions on the note
reductions in these amounts could result.

SLC, any other sellers of the student loans andlgp®sitor intend that each transfer of studemdda the depositor will constitute a t
sale. If a transfer constitutes a true sale, thdesit loans and their proceeds would not be ptpmérSLC or any other sellers should any ¢
seller become the subject of any insolvency prooged

If SLC or any other seller were to become subjecian insolvency proceeding, and a creditor, aéristbankruptcy or the seller its
were to take the position that the sale of stutteanis from the related seller to the depositor khimstead be treated as a pledge of the st
loans to secure a borrowing of that seller, delaygayments on the notes could occur. In additibthe court ruled in favor of this positic
reductions in the amounts of these payments ceslalt:

If the transfer of student loans by SLC or any pgdler to the depositor is treated as a pledgiead of a sale, a tax or government lie
the property of that seller that arises beforetthpsfer of those student loans to us may haveityriover the applicable issuing entisyinteres
in the student loans.

The Indenture Trustee May Have Difficulty LiquidgtiStudent Loans After An Event Of Default

Generally, if an event of default occurs underradenture, the indenture trustee may sell the rliatest student loans without the con:
of the noteholders (but only in the event thatehlesis been a payment default on a class of seoies,nand in all other cases, if the purc
price received from the sale of the trust studeans is sufficient to repay all related noteholdertull). However, the indenture trustee r
not be able to find a purchaser for the trust stutteans in a timely manner or the market valu¢ghoke loans may not be high enough to r
noteholders whole.

The Federal Direct Student Loan Program Could RdsuReduced Revenues For The Servicer And Thea@tas

The federal direct student loan program, estahblishmler the Higher Education Act, may result inuaibns in the volume of loans m:
under FFELP. If so, the servicer may experienceeimsed costs due to reduced economies of scéleseTcost increases could reduce
ability of the servicer to satisfy its obligatiotes service the trust student loans that are FFEUBest loans. This increased competition 1
the federal direct student loan program could edstuce revenues of the guarantors that would oikerae available to pay claims on defat



FFELP student loans. The level of demand curreexligting in the secondary market for loans madeeur-FELP could be reduc
resulting in fewer potential buyers of the FFELRdsnt loans and lower prices available in the séapnmarket for those loans. 1
Department of Education also has implemented acdaensolidation loan program, which may reducevbleme of loans outstanding un
FFELP and result in prepayments of FFELP studeariddheld by the issuing entity.

Future Changes to the Higher Education Act and Feitiegislative Actions May Adversely Affect The EPEStudent Loans, the Guarant
Agencies, the Depositor, SLC, or the Other Selledy Accordingly, Adversely Affect Your Notes

The provisions of the Higher Education Act govegnthe Federal Family Education Loan Program aregieally amended and must
reauthorized every five years in order to prevemsst of the Higher Education Act. The Federal ifaEducation Loan Program has b
recently reauthorized through 2012 by the Higheudation Reconciliation Act of 2005 and various dshave been made including cha
to loan limits, interest rates, guarantee percesst@nd consolidation loans.

The Higher Education Act or other relevant fedemalkstate laws, rules and regulations may be amendedodified in the future in
manner, including as part of any reauthorizationthef Higher Education Act, that could adverselyeetffthe federal student loan program
well as the FFELP student loans and the finandabiion of the guarantee agencies. Among othegthithe level of guarantee payments
be adjusted from time to time. Future changes catfflelct the ability of SLC, the other sellers, tiepositor or the servicer to satisfy tl
obligations to purchase or substitute student lodagure changes could also have a material agwffect on the revenues received by
guarantee agencies that are available to pay claimdefaulted FFELP student loans in a timely mani¥e cannot predict whether ¢
changes will be adopted or, if adopted, what implaase changes would have on any issuing entitgenotes that it issues.

Funds for payment of interest subsidies and otlegments under FFELP are subject to annual budgegapyopriation by Congre:
Federal budget legislation has in the past contbjrevisions that restricted payments made und&LPFto achieve reductions in fede
spending. Future federal budget legislation mayeeshly affect expenditures by the U.S. Departméiitducation, and the financial condit
of the guarantee agencies.

It is not possible to predict the effects of anyufe changes to the Higher Education Act or anofhture legislation on the FFE
student loans, the guarantee agencies, the dep@&iitG, the other sellers, any issuing entity @r iiotes that it issues.

The Use Of Master Promissory Notes May Comprontigeliidenture Trustee’s Security Interest In CerféfELP Student Loans

Beginning for loans disbursed on or after July999, a master promissory note may evidence anyr&e8tafford student loan made t
borrower under FFELP. The master promissory natg be used for Federal PLUS Loans for loans diglukseginning on or after July
2003, and must be used for all Federal PLUS Loandofins disbursed beginning on or after July 0420@r for any Federal PLUS Lc
certified on or after July 1, 2004, regardlesshaf loan period. If a master promissory note isluseborrower executes only one promis
note with each lender. Subsequent FFELP studamisifrom that lender are evidenced by a confirmasient to the student. Therefore,
lender originates multiple FFELP student loandie®dame student, all the student loans are eviddnca single promissory note.

Under the Higher Education Act, each student loadenunder a master promissory note may be solghé@mitently of any other FFEI
student loan made under that same master promisetey Each FFELP student loan is separately eeétnle on the basis of an origina
copy of the master promissory note. Also, a sécumierest in these student loans may be perfeetnér through the secured party tal
possession of the original or a copy of the mastemissory note, or the filing of a financing statnt. Prior to the master promissory n
each student loan made under FFELP was evidencedskparate note. Assignment of the original mas required to effect a transfer
possession of a copy did not perfect a securigrést in the loan.

Federal consolidation loans are not originated witister promissory notes. Each of those loans atkerander standard loan applicat
and promissory notes required by the U.S. DepartmieBducation.

It is possible that FFELP student loans transfetoedn issuing entity may be originated under atergsromissory note. If the servi
were to deliver a copy of the master promissoryenat exchange for value, to a third party that did have knowledge of the indent
trustee’s lien, that third party may also claimiaterest in the FFELP student loan. It is possthi the third partyg interest could be prior
or on a parity with the interest of the indenturestee.

A Decline In The Financial Health Of A Derivativeoduct Provider Could Reduce The Amount Of Fundslé&ble To Pay Principal And
Interest On Your Notes

Our ability to make principal and interest paymetsthe notes may be affected by the ability oEewétive product provider to meet
payment obligation under a derivative product, sashan interest rate cap agreement or a swap. @ernglan effective strategy for deal
with movements in interest rates is complex, andtnategy can completely insulate an issuing effitdyn risks associated with interest |
fluctuations. As a result, there can be no assertimat the derivative product agreement will effedy mitigate interest rate exposure.

The Notes May Be Issued Only In Book-Entry Form

We expect that each class of notes of each seiiebeninitially represented by one or more cedifies registered in the name of Cec
Co., the nominee for The Depository Trust Compamg will not be registered in your name or the nafngour nominee. If we elect to is:
definitive notes registered in the name of the éplr a class or series of the notes, we will desin the related prospectus supplen
Unless and until definitive notes are issued, hwlad the notes will not be recognized by the indentrustee or the indenture administratc
registered owners as that term is used in theackiadenture. Unless and until definitive notes iasued, holders of the notes will only be
to exercise the rights of registered owners indiyetbrough The Depository Trust Company and itgtipgpating organizations. SeéeCertair
Information Regarding the No+—Book-Entry Registrationih this prospectus.

Withdrawal Or Downgrade Of Initial Ratings May Dease The Prices Of Your No



The prospectus supplement for your notes will dpettie minimum required ratings for the notes. Tia¢ing of notes is not
recommendation to buy, sell or hold those notamil& ratings on different types of securities miat necessarily mean the same thing.
should analyze the significance of each rating jpedelently from any other rating. A rating agen@ymevise, withdraw or qualify its rating
any time if it believes circumstances have changgdsubsequent downward change in rating is likelydecrease the price a subseq
purchaser will be willing to pay for your notes.

Certain Actions Can Be Taken Without Noteholderrdypgl

The transaction documents provide that certairoastmay be taken based upon receipt by the indebtustee of confirmation from ez
of the rating agencies then rating the notes tiathen current ratings assigned by those ratienags will not be impaired by those acti
To the extent those actions are taken after issuahthe notes, investors in the notes will be delpgg on the evaluation by the rating ager
of those actions and the impact of those actionsredit quality.

The United States Military Build-Up May Result IelByed Payments From Borrowers Called To Activetdif Service

The recent buildsp of the United States military has increased mivenber of citizens who are in active military seesi The
Servicemembers Civil Relief Act, as amended, orRledéief Act, was signed into law by the PresidemtDecember 19, 2003 and updates
replaces the Solders’ and Sailo@vil Relief Act of 1940. The Relief Act limits thability of a lender under FFELP to take legal aetagains
a borrower during the borrowerperiod of active duty and, in some cases, duimgdditional three month period thereafter. Initimid the
U.S. Department of Education has issued guidelihaswould extend the igehool status, in school deferment status, gradedgstatus ¢
forbearance status of certain borrowers orderedttioe duty.

We do not know how many FFELP student loans haea loe may be affected by the application of theedRéict and the U.S. Departme
of Education$ guidelines. Payments on FFELP student loans @xby us may be delayed as a result of thesereegants, which may redt
the funds available to us to pay principal andrggeon the notes.

The Higher Education Relief Opportunities for StuideAct of 2003 (HEROES Act of 2003) authorizes $eeretary of Education, duri
the period ending September 30, 2007, to waive @difyp any statutory or regulatory provisions apabte to student financial aid progre
under Title IV of the Higher Education Act as thec&tary deems necessary to ensure that FFELPnstiod® borrowers who: are serving
active military duty during a war or other militapperation or national emergency, are serving otioNal Guard duty during a war or ot
military operation or national emergency, residei@ employed in an area that is declared by aggréd, state, or local official to be a disa
area in connection with a national emergency, dfesed direct economic hardship as a direct restiivar or other military operation
national emergency, as determined by the Secret@rgnsure that such recipients of federal stufieancial assistance are not placed
worse financial position in relation to that assmte, to ensure that administrative requirementslation to that assistance are minimize:
ensure that calculations used to determine needuith assistance accurately reflect the finandatition of such individuals, to provide
amended calculations of overpayment, and to erbatdnstitutions of higher education, eligible dems, guarantee agencies and other er
participating in those student financial aid pragsahat are located in, or whose operations asztijraffected by, areas that are declared
disaster areas by any federal, state or localiaffio connection with a national emergency maydraporarily relieved from requirements 1
are rendered infeasible or unreasonable. The Begreas given this same authority under Public LlEW-122, signed by the President
January 15, 2001 but the Secretary has yet tohisatithority to provide specific relief to seryi@esons with FFELP student loan obligati
who are called to active duty.

The number and aggregate principal balance of FFEuéent loans that may be affected by the appicatf the HEROES Act of 2003
not known at this time. Accordingly, payments ieed by us on financed FFELP student loans made borrower who qualifies for su
relief may be subject to certain limitations. Isabstantial number of borrowers of the finance&IHF student loans become eligible for
relief provided under the HEROES Act of 2003, theoeld be an adverse effect on the total collestion the financed FFELP student Ic
and our ability to pay interest in the notes ifrthare insufficient funds in the reserve account.

Consumer Protection Laws May Affect EnforceabfyPrivate Credit Student Loans

Numerous federal and state consumer protection, lavetuding various state usury laws and relategulaions, impose substan
requirements upon lenders and servicers involvecbimsumer finance. Some states impose finance ehaailings and other restrictions
certain consumer transactions and require conttisciosures in addition to those required undeerfedlaw. These requirements imp
specific statutory liability that could affect assiggnees ability to enforce consumer finance contracthsagthe private credit student loan:
addition, the remedies available to the indentusstée or the applicable noteholders upon an esvedéfault under the indenture may no
readily available or may be limited by applicakiats and federal laws.

Risk of Bankruptcy Discharge of Private Credit $toid_oans

Student loans are generally not dischargeable lgrwer in bankruptcy; however, they can beconsetdirgeable if the borrower pro
that keeping the loans non-dischargeable would e undue hardship on the debtor and the detdependents. If you own any nc
issued by an issuing entity relating to privateddrstudent loans that do not have the benefit gliarantee, you will bear any risk of |
resulting from the discharge of any borrower ofsi@rivate credit student loans to the extent theumt of the default is not covered by
issuing entity’s credit enhancement.

In The Event Of An Early Termination Of A Swap &grent Due To Certain Swap Termination Events, guirlg Entity May Be Requirt
To Make A Large Termination Payment To Any Rel&tedp Counterparty

To the extent described in the related prospeatpplsment, when a class of notes bears interesfia¢d rate, an issuing entity may e
into one or more interest rate swap agreementgdgé basis risk. If at any time a class of noteteisominated in a currency other than
Dollars, the issuing entity will be required to @ninto one or more currency swap agreements Wilbke swap counterparties to hedge ag:



currency risk.

A swap agreement generally may not be terminatedmxupon the occurrence of enumerated terminatients set forth in the applica
swap agreement which will be described in the eglairospectus supplement. Depending on the reasahd termination, however, a sv
termination payment may be due from either theimgsantity or the related swap counterparty.

If a termination event under any of these swap exgents occurs and the issuing entity owes theegklatvap counterparty a la
termination payment that is required to be paidrata with interest due to the related notes, $haihg entity may not have sufficient avail:
funds on that or future distribution dates to medguired payments of interest or principal, andftbklers of all classes of notes may suf
loss.

Your Notes Will Have Greater Risk If An InteresteRawap Agreement Terminates

If on any distribution date a payment is due toisaiing entity under an interest rate swap agregnheit the related swap counterp
defaults and the administrator is unable to arrafugea replacement swap agreement, holders of tinat¢es will remain entitled to t
established rate of interest and principal, everudgh the related swap agreement has terminatethislfoccurs, amounts available to m
payments on the related notes will be reducedecettient the interest rates on those notes exbteedhtes that the issuing entity would
been required to pay to the swap counterparty utigeterminated interest rate swap agreementhisnetvent, the issuing entity may not h
sufficient available funds on that or future distiion dates to make required payments of intevestrincipal to all classes of notes and
may suffer a loss.

Your Notes Will Have Greater Risk If A Currency BwWareement Terminates

To the extent described in the related prospeaipplement, when a class of notes is to be denogdnat a currency other than L
Dollars, the issuing entity will enter into one miore currency swap agreements with eligible swamtyparties to hedge against curre
exchange and basis risks. The currency swap agrasiwill be intended to convert:

« principal and interest payments on the relatedsatéimotes from U.S. Dollars to the applicable enay; anc
- the interest rate on the related class of notes frd IBOF-based rate to a fixed or floating rate payablé@applicable currenc
Among other events, a currency swap agreement emayrtate in the event that either:

« the issuing entity or the related swap counterpdéefaults in making a required payment within thbesiness days of the date -
payment was due; or

« within 30 calendar days of the date on which theditrratings of that swap counterparty fall beldwe tequired ratings, the rela
swap counterparty fails to:

« Obtain a replacement cross-currency swap agreemitinterms substantially the same as the initiatency swap agreement;
« obtain a rating affirmation on the notes; or

« post collateral in accordance with a collateraleagnent between the parties or establish anothenggment satisfactory to
applicable rating agencies.

Upon an early termination of any currency swap agment, you cannot be certain that the issuingyemtitl be able to enter into
substitute currency swap agreement with similarenwy exchange terms. If the issuing entity isafie to enter into a substitute currency <
agreement, there can be no assurance that the ambaredit enhancement will be sufficient to coibe currency risk and the basis
associated with a class of notes denominated inrarcy other than U.S. Dollars.

In addition, the issuing entity may owe the relag@dp counterparty swap termination payments tteatexjuired to be paid pro rata v
the related classes of notes. In this event, thanebe no assurance that the amount of credit eeh@nt will be sufficient to cover the sv
termination payments and payments due on your rmotésyou may suffer loss.

If any currency swap counterparty fails to perfatsnobligations or if the related currency swapeggnent is terminated, the issuing el
will have to exchange U.S. Dollars for the applieaburrency during the applicable reset periodraeachange rate that may not pro
sufficient amounts to make payments of principal arerest to all of the notes in full, including a result of the inability to exchange U
Dollar amounts then on deposit in any related acdation account for the applicable currency. Momthere can be no assurance the
spread between LIBOR and any applicable bo8&: Dollar currency index will not widen. As a wdts if a currency swap agreemen
terminated and the issuing entity is not able tieieimto a substitute currency swap agreementfathe notes bear the resulting currency
and spread risk.

In addition, if a payment is due to the issuingitgninder a currency swap agreement, a defaultheyrélated swap counterparty r
reduce the amount of available funds for any ctibecperiod and thus impede the issuing ergiigbility to pay principal and interest on y
class of notes.

If The Holder Of The Call Option Or Collateral Cdixercises Its Right, You May Not Be Able To ReinveA Comparable Note

If specified in the related prospectus supplemiat,servicer will have, or may transfer to certairits affiliates, the option to call, in fL
one or more classes of notes. If this option is@ged, the affected class of notes will either aenmoutstanding and be entitled to all of
benefits of the related indenture, or the servareits specified affiliate will deposit an amountad the collection account sufficient to red¢
the affected class of notes, subject to satisfaatiothe rating agency condition set forth in tleéated prospectus supplement. In additic
specified in the related prospectus supplementsaiject to satisfaction of the rating agency coodjtthe servicer or one or more of
affiliates will have the right to purchase certainthe trust student loans in an amount sufficientedeem one or more classes of notes.



note call option or collateral call option is exsexl with respect to your class of notes, you mileive a payment of principal equal to
outstanding principal balance of your notes, lesg @amounts distributed to you by the issuing erdisya payment of principal on the rel:
distribution date, plus all accrued and unpaidregeon that distribution date, but you may notbke to reinvest the proceeds you receive
comparable security with an equivalent yield.

The Interest Rates On Any Auction Rate Notes Arge&uTo Limitations, Which Could Reduce Your Yield

The interest rates on the auction rate notes mdymited by the maximum rate, which will be basedtbe least of the maximum auct
rate, the maximum interest rate, generally 18%agwerum, or, in certain circumstances, the studeant late, which is based on the rate
return on the trust student loans, less specifthdiristrative costs. If, for any accrual peridde tmaximum rate is less than the auction
determined in accordance with the auction procesjungerest will be paid on the auction rate natiethe maximum rate even though there
be sufficient available funds to pay interest atdction rate.

For a distribution date on which the interest fatea class of auction rate notes is equal to thdent loan rate, the excess of (a) the It
of (1) the amount of interest at the auction ratenined pursuant to the auction procedures fmatiction rate notes and (2) the amou
interest at the maximum auction rate which wouldehbeen applied if the student loan rate were ranaponent of the maximum auction |
over (b) the student loan rate will become a careyamount, and will be allocated to the applicatiies on succeeding distribution dates,
paid on the succeeding distribution date, onlyh® éxtent that there are funds available for theppgse and other conditions are met.
possible that such carryover amount may never lik pgeny carryover amount not paid at the timeedemption of an auction rate note wil
extinguished.

If A Currency Swap Agreement Terminates, Additibmtzrest Will Not Be Paid

To the extent described in the related prospectygplement, a currency swap agreement supportingneaty of reset rate no
denominated in a currency other than U.S. Dollaay provide for the payment to all reset rate ndtdrs of approximately two business ¢
of interest at the applicable rate resulting fromequired delay in the payment of reset date reetamy proceeds through Euroclear
Clearstream. If a currency swap agreement is texteil) however, the issuing entity, in turn, willkegpayments in respect of those reset
notes, but will not make payments for those addéiaays of interest resulting from the requirethgén the payment of reset date remarke
proceeds through Euroclear and Clearstream.

Even If You Do Not Receive Timely Notices, YouB¢ilDeemed To Have Tendered Your Reset Rate Notes

Unless notice of the exercise of the call optiosatibed below has already been given, the admatdstrnot less than fifteen nor more t
thirty calendar days prior to each remarketing teetermination date, will inform DTC, Euroclearda@learstream, as applicable, of
identity of the remarketing agents, whether thasglof notes is subject to automatic tender omplseming reset date, unless a holder elect
to tender its reset rate notes, or whether thatsctd notes is subject to mandatory tender by falhe holders. The administrator also
request that DTC, Euroclear and Clearstream, akcapfe, notify its participants of the contentssafch notice given to DTC, Euroclear
Clearstream, as applicable, inform them of thecastio be given on the remarketing terms deterinimaiate and the spread determination
and the procedures that must be followed if anyebeial owner of reset rate notes wishes to reitainotes or inform them of any procedure
be followed in connection with a mandatory tendethose notes.

Due to the procedures used by the clearing agenoigshe financial intermediaries, however, hold#rbeneficial interests in any clas:
reset rate notes may not receive timely notifigadiof the reset terms for any reset date. De#pigepotential delay in the distribution of si
notices by the related clearing agencies, evengthhgou may not receive a copy of the notice to &évdred on the related remarketing te
determination date, you will be deemed to haveeestlyour class unless the remarketing agentsreaeé/ed a hold notice, if applicable, fr
you on or prior to the related notice de¢

If Investments In An Accumulation Account Do Nafdten As Anticipated, Your Notes May Be Downgra@ed’ou May Suffer A Loss

During any reset period when an accumulation adcisumeing maintained for a class of reset ratesiahe administrator, on behalf of
issuing entity, will invest any funds on depositthat accumulation account in eligible investmemis,defined in the indenture. Eligi
investments include, among other things, abseked securities and repurchase obligations urefgrrchase agreements entered into
respect to federally guaranteed student loansattgaserviced by the servicer or an affiliate thértat satisfy the applicable minimum rat
requirements set by the applicable rating agereneshave an expected maturity at least one busithsdefore the next reset date for
related class of reset rate notes.

There can be no assurance that these investmdhitotwilefault or that they will always retain thaiitial ratings. Any downgrade in the
investments would also likely reduce the marketigadf such investments. In this event, if the adsiiator were to have the issuing entity
such investments prior to their maturity, wheth@mtinimize potential future losses or for any othesson, or if the indenture trustee wel
liquidate such investments following an event ofad# and an acceleration of your notes, you mdyeswa loss. Furthermore, there is
certainty that these investments will pay inteesdl principal at the rates, at the times or inftileamounts owed. As a result, it is poss
that, absent sufficient cash flow from the asséth@issuing entity, other than the accumulatiocoaint, to offset these losses, you could s
a loss on your notes.

In The Event That Sums Are Deposited Into A Sugpltahinterest Account Or An Investment Reserveudds Principal Payments To
Subordinated Noteholders May Be Delayed, Or Subatdi

On and after the date on which the senior notes Ibaen paid in full, or on and after any earligied#escribed in the related prospe
supplement, your subordinated notes may be entilgdincipal distributions. However, if amounts deposit in an accumulation account f
class of reset rate notes bearing interest ated fiate become sufficiently large, it is possiblgt required deposits into the related supplem
interest account may result in a shortage of ablgléunds, and principal would not be paid to yautioat or succeeding distribution dates 1



there are sufficient available funds.

In addition, amounts required to be deposited intelated investment reserve account will be funole@ach applicable distribution di
to the level necessary to satisfy the rating agesanydition, subject to a maximum amount, prior ty aistributions of principal to tl
subordinated notes. If there are insufficient aldé funds following any such deposit, principayp&nts to your subordinated notes ma
delayed.

In addition, if amounts withdrawn from the investmheeserve account are insufficient to offset lesse eligible investments, and there
insufficient available funds to both replenish thtated accumulation account and make paymentsiredipal to the subordinated notehold
you may suffer a los:

If The Holder Of The Call Option Exercises The @jfition, You May Not Be Able To Reinvest In A Coalpa Security

The Student Loan Corporation and any other selldishave, or may transfer to certain of its sulisitks, the option to call, in full, a
class of reset rate notes on each related reset elatn if you have delivered a hold notice. [§thption is exercised, you will receivi
payment of principal equal to the outstanding ppatbalance of your reset rate notes, less anyuatsdistributed to you by the issuing er
as a payment of principal on the related distritnutiate, plus all accrued and unpaid interest andistribution date, but you may not be ab
reinvest the proceeds you receive in a comparaglergy with an equivalent yield.

If A Failed Remarketing Is Declared, You Will BgRieed To Rely On A Sale Through The Secondary &afk/ou Wish To Sell Your
Reset Rate Notes

In connection with the remarketing of your classesfet rate notes, if a failed remarketing is dedayour reset rate notes will not be :
even if you attempted or were required to tendentfior remarketing. In this event you will be rékgd to rely on a sale through the secon
market, which may not then exist for your classesiet rate notes, independent of the remarketiocess.

If A Failed Remarketing Is Declared, The Failed Rekating Rate You Will Receive May Be Less ThanThea-Prevailing Market Rate
Of Interest

If a failed remarketing is declared, your classeasfet rate notes will become subject to the appléctailed remarketing rate. If your cl
is then denominated in U.S. Dollars, you will reeeinterest until the next reset date at the rdldddled remarketing rate of thrementt
LIBOR plus a related spread. If your class is tHenominated in a nod-S. Dollar currency, you will receive interest ilithe next reset da
at the failed remarketing rate established on #iated spread determination date, which will alwhgsa floating rate of interest, or at
related initial failed remarketing rate establisHed your class of reset rate notes on the closiatg, as described in the related prosp
supplement. The failed remarketing rate may difignificantly from the rate of interest you reasvduring any previous reset period, wl
may have been at a fixed rate or based on an idifeerent than threenonth LIBOR or the applicable index establishedtoa sprea
determination date, or on the related closing degegpplicable, with respect to a class of regetmmates. We cannot assure you that the 1
remarketing rate will always be at least as higthagrevailing market rate of interest for sim#éacurities and you may suffer a loss in yield.




SPECIAL NOTE REGARDING FORWARD LOOKING STATEMENTS

Statements in this prospectus and the prospecpesuent relating to your notes, including thoseassning our expectations as to
ability to acquire eligible student loans, to stuwe and to issue competitive securities, and temé the information presented in t
prospectus and the prospectus supplement relatingour notes, constitute forward looking statemenithin the meaning of the Privi
Securities Litigation Reform Act of 1995. Actuakults may vary materially from our expectatioR®r a discussion of the factors which cc
cause actual results to differ from expectatiorleage see the caption entitléRisk Factors” in this prospectus and in the prospe
supplement relating to your notes.

FORMATION OF THE ISSUING ENTITIES

The Issuing Entities

The depositor will establish a separate issuingyeimt the form of a Delaware statutory trust facé series of notes. Each issuing e
will be formed under a trust agreement. It wiltoem only the following activities:

« acquire, hold, sell and manage trust student Idhrsother trust assets and related proce

« issue the notes;

« enter into one or more swap agreements and/oestteste cap agreements, from time to ti
« make payments on the notes; and

« engage in other incidental or related activit

Unless otherwise specified in a related prospestiygplement, the permitted activities of the issuémgity may be modified only |
amending the related trust agreement. The trusteagent may be amended without noteholder consantapinion of counsel is provided
the effect that such action would not adverselgctffn any material respect the interests of arighmder and provided that such action wi
not result in or cause a significant change toprenissible activities of the issuing entity.

Each issuing entity will have only nominal initigdpital. Each issuing entity or, if applicableg thligible lender trustee, on behalf of
issuing entity, will use the net proceeds fromghke of the related notes to purchase the trudestuoans.

Following the purchase of the trust student lo#ims assets of the issuing entity will include:
« the trust student loans themselves, legal titiwhih either the issuing entity or the eligibleden trustee, as applicable, will ho

« all funds collected on the trust student loans oafter the date specified in the prospectus sup@he, including any guarantor, sut
or U.S. Department of Education payments;

« all moneys and investments on deposit in the ciidlecaccount, any reserve account, any foreling account and any other ti
accounts or any other form of credit enhancememio(ats on deposit in any account may be investedligible investments .
permitted by the related indenture);

« all applicable rights under each applicable swap&gent and/or interest rate cap agreement theffeict;

« rights under the related transfer and servicingagents, including the right to require the selldns depositor or the servicet
repurchase trust student loans from it or to stietstudent loans under some conditions; and

- rights under the guarantee or surety agreemenlsgudrantors or insuret

The notes will represent indebtedness of the igseimity secured by its assets. To facilitate iserg and to minimize administrati
burden and expense, the servicer, directly or tiinaubservicers, will retain possession of the geary notes and other documents relat
the student loans as custodian for the issuingyesntid the eligible lender trustee.

The Eligible Lender Trustee

If the trust student loans for your notes includ®=EP student loans, we will specify the eligiblader trustee for that issuing entity in
prospectus supplement for your notes. Each eligdahder trustee for an issuing entity will be tank or trust company as specified in
related prospectus supplement. It will acquirealdgle to all trust student loans that are FFEtBdent loans on behalf of that issuing e
and will enter into a guarantee agreement with esctie guarantors of those loans. The eligibleér trustee must qualify as an elig
lender under the Higher Education Act and the guesmagreements.

If the trust student loans for your notes includegte credit student loans, in lieu of an eligildader trustee, the issuing entity will acq
legal title to all such trust student loans.

The liability of the eligible lender trustee in ctattion with the issuance and sale of any notdscailsist solely of its express obligatir
in the trust agreement and sale agreement. Arbkidender trustee may resign at any time. Ifloes, the administrator must appoi
successor. The administrator may also removeigiblel lender trustee if that eligible lender treistbecomes insolvent or ceases to be el
to continue as trustee. In that event, the admnate must appoint a successor. The resignatiorrooval of an eligible lender trustee anc



appointment of a successor will become effectilg ahen a successor accepts its appointment.

The prospectus supplement will specify the prinlogffice of each issuing entity and eligible lendierstee.

USE OF PROCEEDS

On the closing date specified in the applicablespeztus supplement, the issuing entity or thel@édender trustee on behalf of the issi
entity will use the net proceeds of the sale ofrib&es to purchase student loans from the depositbe issuing entity or the eligible len
trustee, as applicable, may also apply the netgee for other purposes to the extent describeteirrelated prospectus supplement.
depositor will use the money it receives for gehemporate purposes, including purchasing the estudoans and acquiring any credi
liquidity enhancement specified in the related pezdus supplement.




THE STUDENT LOAN CORPORATION, THE DEPOSITOR,
THE SUB-SERVICER AND THE SUB-ADMINISTRATOR

The Sponsor, Primary Seller, Servicer and Administator

The Student Loan Corporation sponsors the depbsis@curitization programs and is the primary seifestudent loans to the issu
entities. SLC also acts as servicer and administreSLC is an 80% owned subsidiary of CitibanlANwhich is an indirect wholly ownt
subsidiary of Citigroup Inc. SLC was incorporatedelaware on November 4, 1992 and commenced tipesaon December 22, 1992.
more than 25 years prior to December 22, 1992, $p€rated as a division of Citibank, N.A. and itedqecessors in interest. SLC hi
principal executive offices at 750 Washington Bealel, Stamford, CT 06901. Its telephone numbé208) 975-6861.

SLC is the parent of the depositor and an affil&téhe sub-administrator.

SLC originates, manages and services federallyréaisatudent loans through a trust agreement wittba®ik, N.A. SLC is one of tl
nation’s leading originators and holders of student logueranteed under FFELP, authorized by the U.S. iDepat of Education under t
Higher Education Act.

SLC also originates and holds student loans trehat insured under the Higher Education Act, prilp&itiAssist Loans. SLC serve:
diverse range of clients that includes numerouga&titbnal and financial institutions and state agesic The private CitiAssist Loan prograr
designed to assist undergraduate, graduate, hpedfiessions students, and others, by providing &ilut financing that is intended
supplement any financial aid that may be availainider the FFELP. CitiAssist Loans are installmeans that are credit based and subje
state laws and federal consumer banking regulatidisst of these loans are insured by private isuand are not reinsured by the fec
government.

In order to comply with certain legal and regulgteequirements, CitiAssist Loans are originatedQitibank, N.A., SLCS principa
shareholder, and are serviced by SLC or a reladety gervicer in accordance with the provisionsneércompany agreements. Following
disbursement, SLC purchases all qualified CitiAdstmns at Citibank, N.A.’s carrying value, plust@actual fees.

As the sponsor and administrator of the depositgeécuritization program, SLC selects portfolioslazns from its own portfolio
securitize. SLC is also responsible for structugagh transaction.

SLC provides education loan servicing to school$ @ther lending institutions. As servicer, SLC nifegate or subcontract its dutie
servicer, but no delegation or subcontract wiliene the servicer of liability under the serviciagreement. These services include proce
loan documents, disbursing loans, reporting andpetimg loan origination fees and interest includspggcial allowance, preparing and fil
the ED Form 799 report, applying customer paymeatspunting for loan status changes, performing diligence according to the U
Department of Education rules and regulations, gmieg and filing claims, and providing customengsg, among other services.

As administrator, SLC may delegate or subconttaaiuties as administrator, but no delegation brentract will relieve the administra
of liability under the administration agreement.

The prospectus supplement for a series may comt@dditional information concerning The Student Ldaarporation as the spons
primary seller, servicer or administrator.

The Depositor

SLC Student Loan Receivables |, Inc., the depasiaa bankruptcy remote whollywned, special purpose subsidiary of The Studeat
Corporation, formed to purchase student loansmaigd or acquired by The Student Loan Corporaticang other seller of student loans an
transfer these student loans to the issuing enfitye depositor was incorporated in Delaware oneb#ser 20, 2001. Because the deposit
not an institution eligible to hold legal title FFELP student loans, an eligible lender trusteeifipd in the related prospectus supplement
hold legal title to the FFELP student loans on ltfedfathe depositor.

By forming the depositor to acquire the studenhfheing transferred to the issuing entity, Thed&nt Loan Corporation has taken s
intended to prevent any application for relief unday insolvency law from resulting in consolidatiof the assets and liabilities of
depositor with those of The Student Loan Corporatids a separate, limited-purpose entity, the diépids incorporation documents cont
limitations including:

« restrictions on the nature of its business;

« arestriction on its ability to commence a volupitaase or proceeding under any insolvency law withtbe unanimous affirmati
vote of all of its directors.

Among other things, the depositor will maintainseparate corporate identity by:

« maintaining records and books of accounts sepf@tethose of SLC;

« refraining from commingling its assets with theedsof SLC; ant

« refraining from holding itself out as having agréegay, or being liable for, the debts of SI

Each transaction agreement will also contain “neftitipn” covenants to prevent the commencement of any bptdyror insolvenc
proceedings against the depositor and/or the igitity, as applicable, by any of the transacgiarties or by the noteholders.

We have structured the transactions describedsrptiospectus to assure that the transfer of taest loans by SLC or any other selle



the depositor constitutes a “true sale” of the stiudoans to the depositor. If the transfer coutgts a “true salethe student loans a
related proceeds would not be property of the apple seller should it become subject to any ireaty proceeding.

Upon each issuance of notes, the transferring depagill receive the advice of counsel that, subje various facts, assumptions
qualifications, the transfer of the student loagpgh® applicable seller to the depositor would baracterized as a “true salafd the stude
loans and related proceeds would not be propertiyeofpplicable seller under the insolvency laws.

The transferring depositor will also represent armdrant that each transfer of student loans byd#ositor to the issuing entity is a vi
sale of those loans. The transferring depositb€ &nd each applicable seller will take all actitimst are required so the eligible lender tri
or the owner trustee, as applicable, will be trgas the legal owner of the trust student loandenthiey are held beneficially by either
depositor or the issuing entity.

The depositos obligations after issuance of a series of natelide the sale of any trust student loans to éeted issuing entity to
purchased with amounts on deposit in any fpreling account and delivery of certain relatedwoents and instruments, repurchasing
student loans in the event of certain breachegfesentations or warranties made by the depositovjding taxrelated information to tt
eligible lender trustee or owner trustee, as apple, and maintaining the eligible lender trustem’'sowner trustes' first priority perfecte
security interest in the assets of the relatedngsentity.

The prospectus supplement for a series may coatiitional information concerning the depositor.
The Sub-Servicer

For each series of notes, SLC is expected to atinirith a sub-servicer to suervice the trust student loans on behalf of theed issuin
entity. The related prospectus supplement wiltgpeahe sub-servicer for your notes.

The Sub-Administrator

CitiMortgage, Inc. will act as suddministrator of each issuing entity. CitiMortgadrec. will provide various notices and perform e
administrative obligations required by the admmaison agreement and the indenture. These seniimgade directing the indentt
administrator to make the required distributionsnfrthe trust accounts, preparing and providingetdasn periodic data received from
servicer, periodic distribution statements to tener trustee, the eligible lender trustee, if agaille, the indenture trustee and the inde
administrator and providing any related federabine tax reporting information.

CitiMortgage, Inc. was incorporated in Delaware 1879 and began making mortgage loans in 1980. OrciMb 2003, followin
Citigroup’s 2002 acquisition of Golden State Bancorp, Firatidwide Mortgage Corporation, which had been lasgliary of Golden Sta
Bancorp, was merged into CitiMortgage, Inc. Cititmge, Inc. derives income primarily from intereat mortgages that it owns, seconc
mortgage market sales, mortgage loan servicing &esmortgage origination fees and charges. Citiyéwe, Inc. has been approved
mortgagee and seller/servicer by the Federal Hgusdministration, the Veterans Administration, Fenklae, Ginnie Mae, and Freddie Mac.

The prospectus supplement for a series may coatilitional information concerning the sub-admirisir.




THE STUDENT LOAN POOLS

The depositor will purchase the trust student Idams SLC and any other sellers described in th@iegble prospectus supplement oL
the portfolio of student loans held by the applleatellers. Each pool of trust student loans owmg@ny issuing entity may contain FFE
student loans or private credit student loanspasiied in the related prospectus supplement.

Unless otherwise specified in the related prosgestipplement for any issuing entity, the trust stldoans must meet several crite
including:

For each FFELP student loan:

« The principal and interest of each FFELP studeahl@és guaranteed by a guarantor and is reinsurethdyU.S. Department
Education under FFELP.

« Each FFELP student loan was originated in the driiates, its territories or its possessions i ance with FFELP.
« Each FFELP student loan contains terms requireeRBLP and the applicable guarantee agreem

« Each FFELP student loan provides for periodic paymsie¢hat will fully amortize the amount financedeovits term to maturit
exclusive of any deferral or forbearance periods.

« Each FFELP student loan satisfies any other caitdeiscribed in the related prospectus supplement.
For each private credit student loan:

« The principal and interest of the private creditdgint loan may be guaranteed or insured by a gtoaran insurer identified in tt
related prospectus supplement.

« Each private credit student loan was originatethenUnited States, its territories or its possessia accordance with the rules of
specific loan program.

« Each private credit student loan contains termaired by the program and the applicable guarargeseaents

« Each private credit student loan provides for phdgayments that will fully amortize the amountdnced over its term to matur
exclusive of any deferral or forbearance periods.

« Each private credit student loan satisfies anyrathigeria described in the related prospectus upent.

The prospectus supplement for each series will igeoinformation about the trust student loans ie thlated issuing entity that v
include:

« the composition of the pool,

« the distribution of the pool by loan type, paymstattus, interest rate basis and remaining termatiirity,

« the borrowers’ states of residence, and

« the percentages of the student loans guaranteedwed by the applicable guarantors and insu
FFELP Delinquencies, Defaults, Claims and Net Losse

Information about delinquencies, defaults, guarmiaims and net losses on FFELP student loangaitable in the U.S. Department
Educations Loan Programs Data Books, called DOE Data Bodk®e delinquency, default, claim and net loss erpee on any pool
FFELP trust student loans may not be comparalieisanformation.

Static Pool Data

If so specified in the related prospectus supplepsatic pool data with respect to the delinquemeynulative loss and prepayment «
for the issuing entities formed by the depositaraay other affiliated person specified in the tedaprospectus supplement, will be rr
available through an Internet website. The proggestipplement related to each series for whicksthtic pool data is provided through
Internet website will contain the website addresshitain this information. Except as stated belthe, static pool data provided through
website will be deemed part of this prospectus edregistration statement of which this prospedtua part from the date of the rele
prospectus supplement.

Notwithstanding the foregoing, the following infoation will not be deemed part of the prospectutherregistration statement of wh
this prospectus is a part:

« information regarding prior securitized pools aid#nt loans sold to issuing entities that were &by the depositor before Jant
1, 2006 or vintage years prior to January 1, 2@0@;

« with respect to information regarding the pool tfdent loans described in the related prospectpglaement, information about st
pool for periods before January 1, 20



Copies of the static pool data presented on thesiteeland deemed part of this prospectus may benetaipon written request by
noteholders of the related series at the addressfigal in the related prospectus supplement. Gopienformation related to any periods p
to January 1, 2006 may also be obtained upon wnittquest.

Static pool data may also be provided in the rdlat®spectus supplement or may be provided indlra bf a CDROM accompanying tt
related prospectus supplement. The related praspsapplement will specify how the static pool datihbe presented.

Prepayments and Yield

Prepayments on student loans can be measuredrediata prepayment standard or model. The prospectoplement for a series of ne
will describe the prepayment standard or modehnif, used and may contain tables setting forthptiogected weighted average life of e
class of notes of that series based on the assomstated in the prospectus supplement (incluasgmptions that prepayments on the st
loans included in the related issuing entity arelenat rates corresponding to various percentagtegirepayment standard or model spec
in that prospectus supplement).

We cannot give any assurance that the prepaymehedfust student loans included in the relatediigy entity will conform to any lev
of any prepayment standard or model specifiedérétated prospectus supplement. The rate of pahprepayments on pools of student Ic
is influenced by a variety of economic, demograpbéngraphic, legal, tax, social and other factors.

The yield to an investor who purchases notes irsitendary market at a price other than par wily #iom the anticipated yield if the r
of prepayment on the student loans is actuallyediffit than the rate anticipated by the investthi@time the notes were purchased.

The prospectus supplement relating to a serie®fsnwill discuss in greater detail the effecthed tate and timing of principal payme
(including prepayments), delinquencies and lossebe yield, weighted average lives and expectemritias of the notes.

Payment of Notes

Upon the payment in full of all outstanding notés@iven series, the eligible lender trustee onemtrustee, as applicable, will succee
all the rights of the indenture trustee, on bebfthe holder of the trust certificate.

Termination

For each issuing entity, the obligations of theadstor, the servicer, the administrator, the indemtrustee, the indenture administrator
the eligible lender trustee, as applicable, underttansfer and servicing agreements will termirigien:

« the maturity or other liquidation of the last trisgident loan and the disposition of any amounéived upon liquidation of ai
remaining trust student loan, and

« the payment to the noteholders of all amounts redu be paid to them.

If the outstanding pool balance is 10% or less ttreninitial pool balance or otherwise on a datecdéed in the related prospec
supplement, the servicer or another entity spetifiethe related prospectus supplement may, aptien, purchase, or arrange for the purc
of, or the indenture administrator may auction gafe, all remaining trust student loans. Eithethef exercise of the purchase option ol
auction will result in the early termination of tm®tes issued by that issuing entity. The relgieaspectus supplement will describe
procedures relating to the purchase option anduleton.

The Student Loan Corporation’s Student Loan Busines

Student Loan Portfolio.SLC securitizes its own portfolio of student loarSLC’s student loan portfolio is composed of both FF
student loans and loans originated through alteragtrograms, such as CitiAssist. SLC is curreefigible to make the following types
FFELP student loans: subsidized Federal Staffendubsidized Federal Stafford, Parent Federal PlGiSduate Federal PLUS and Fec
Consolidation Loans. Subsidized Federal Staffordrisoare generally made to students who pass ceweit criteria. Unsubsidized Fed
Stafford Loans are designed for students who doqoatify for subsidized Federal Stafford Loans fleasons such as parental and/or stt
income and assets in excess of permitted amountghose need exceeds the basic Stafford limit. riRdfederal PLUS Loans are mad
parents of students who are dependents. Gradwaterdd PLUS Loans are made to graduate studertie. FEderal Consolidation Lc
Program allows multiple federal loans, includinggsbl of both FFELP and the Federal Direct Studemanhl®rogram, to be combined into
single aggregate insured loan. Federal Consoliddt@ans may include governmegtaranteed loans formerly held by other lendersr Ro
consolidation, any loan balances that are not dyr@avned by SLC are purchased at face value frdrerdenders. A Federal Consolidat
Loan is allowed an extended repayment term of Wg0tgears, depending on the loan balance.

In addition, SLC$ portfolio includes Federal Supplemental LoansStudents (SLS Loans). SLS Loans were originateat po July 199
when new loan disbursements through this programe vaéscontinued. Federal SLS Loans include loangraduate, professional
independent undergraduate students, and, undaircaircumstances, dependent undergraduate student994, the SLS Program v
replaced with an expanded unsubsidized Federafo&fafkoan program. SLC also owns a portfolio of He&ducation Assistance Loe
(HEAL Loans), composed of guaranteed student Idan®orrowers in designated health professions uadiederally insured loan progr.
administered by the U.S. Department of Health andhkih Services. Although no new loans are beingraigd under this program, SLC
pursued acquisition of HEAL Loans from other hotder

The Department administers FFELP under Title IVtta# Act. In order to comply with the provisions the Act, all of SLCS FFELF
student loans are held, and all new FFELP studmartd are originated, by SLC through a trust esthéd solely for the benefit of SLC.
institution, such as SLC, thdoes not fall within the A’s definition of“eligible lende” may hold and originate FFELP student loans



through a trust or similar arrangement with aniklglender. SLGCS trust agreement is with Citibank, N.A., a natidmanking associatic
and an eligible lender under the provisions ofAle

As described herein and in the related prospeaipplement, substantially all payments of principatl interest with respect to loi
originated through FFELP will be guaranteed agaifestult, death, bankruptcy or disability of thepbgable borrower, and a closing of ¢
false certification by that borrowar’'school, by certain federal guarantors pursuaiat goarantee agreement to be entered into betvinest
federal guarantors specified in the related prasgesupplement (each a “Federal Guarantor” anéctblely, the “Federal Guarantorsiipd th
applicable eligible lender trustee (such agreemeatsh as amended or supplemented from time tq thmeé'Federal Guarantee Agreemeits”
See “Appendix A—Federal Family Education Loan Pewgy” which is hereby incorporated into this prospectus.

In addition to the FFELP student loans originateder the Higher Education Act, SLC has developedesit loan programs that are
federally guaranteed for undergraduate student®atiteir parents and graduate students. Slaliernative loan programs, such as CitiAs
are available for students who either do not qudbtf government student loan programs or needtiaddi financial assistance beyond
available through government programs. Alternatoens are offered based on the borrower’s or coeslg creditworthiness, in addition
financial need as established by the educatiorsitiion. Most are insured by private insurerseTiolders of private credit loans are
entitled to receive any federal assistance witpeesthereto.

SLC also participates in the secondary student foarket through purchases of loans that consisubsidized Federal Stafford Loz
unsubsidized Federal Stafford Loans, PLUS Loanslefed Consolidation Loans and HEAL Loans. Most Fed€onsolidation Loans &
generated through third party marketing channesinis acquired through these channels generally Ibewer yields than student loans soul
through school lender lists and other primary cledgn

Each issuing entity may consist of FFELP studeah$oor private credit student loans. The prosgestipplement for your notes v
identify the specific types of trust student loagisited to your notes and will provide more speaiktails of the loan program involved.

Origination of FFELP Student LoanSLC is one of the natiog’largest originators and holders of student lgareganteed under FFEL
SLC'’s student loan volume primarily results froiC3s marketing efforts, repeat borrowers, Intefieaids and college fair participants.

A student must attend an eligible educational fastin in order to participate in FFELP. Eligiblestitutions can be divided into th
categories: four-year colleges and universitie®-year institutions and proprietary (vocational) saisoIn addition to other criteria, sch
eligibility is determined by the default rate onaganteed loans to its students. Under the Actibddidenders, subject to certain restrictions,
choose not to make loans to students attendinginesthools, defined by school type, geographiatioo or default experience.

For Stafford Loans, the student and school compdiaster Promissory Note and send it either to St.@irectly to the guarantee age
(guarantor). For PLUS Loans, the school, parenPéfent PLUS) and student complete a combined cgtigh/promissory note. The Ic
application process is either completed online atwstudentloan.com or through submission of a papglication. Both the guarantor ¢
SLC must approve the loan request. The schoolfiesrthe amount and the studengligibility and the guarantor provides approvBILUS
loans require a basic credit screen and are apgioy&LC. Upon guarantor approval, the guararéods a notice of guarantee to SLC. £
receiving the notice of guarantee, SLC makes d&huents of the loan directly to the school and sendisclosure statement to the borrc
confirming the terms of the loan.

SLC also originates loans under “blanket guaranége&ements with certain guarantors, under which Sldligible to retain guarantees
certain loan originations without having to obtiian approval on each individual loan.

CitiAssist Loan Program

The CitiAssist Loan Program (“CitiAssist’launched by SLC in 1997, offers unsecured instailni@ans for education designed to bri
the gap between the cost of education and the &kefierds available under the FFELP program andrashedent aid programs. CitiAss
loans are floating rate loans. SLC began usirigbased pricing in April 2004. The maximum loan amtoper year for any CitiAssist loar
the total cost of education less other financid] aubject to an aggregate lifetime cap per borrov@enerally, loan balances are certified by
school prior to disbursement.

Origination of CitiAssist Loandn order to comply with certain legal requiremen@StiAssist Loans are originated by Citibank, N
SLC'’s principal shareholder, and are serviced by Gitib@outh Dakota), National Association (originagp collections, claims and custol
service). Expenses incurred by SLC to underwritghutse and service CitiAssist Loans for CitibaNkA. are charged to Citibank, N.A. in
origination and servicing fee in accordance with fiovisions of an intercompany agreement. Follgvirl disbursement, SLC purchases
qualified CitiAssist Loans at the amount of CitikaN.A.’s carrying value at the time of purchaskeispcontractual fees.

The CitiAssist Loan program is designed to assisteugraduate, graduate, and health professionsraicas well as others, by provic
education financing in addition to financial aidadable under FFELP and other student aid progrdmsrder to meet the needs of mec
students, additional products, such as the Citghddealth Professions Loan and the CitiAssist HeBltofessions Residency Loan are
available. The CitiAssist K-12 Loan program wasigleed to assist parents in financing their childseprivate primary or secondary sct
education. The CitiAssist Bar Study Loan is offetedaw students in their final year of law scheal for a certain post-graduation period.

CitiAssist Loans are installment loans that arelicieased and subject to state laws and federawoar banking regulations. Most lo
are insured by a private insurer and are not regushy the federal government.

Students and csigners, if applicable, complete and submit Citisiskoan applications either online at www.studeatl.com or by ma
In addition to general eligibility criteria, a cidation of enrollment from the school is requiradd a ccsigner may also be necessary. L
initial credit approval by SLC, most loans are sitted to a private third party insurer, which inssirSLC against loss in cases of def
bankruptcy or death of the borrower. These insilomads are subject to risk-sharing losses of 328% of the default claim amount, depenc
on the insurer and the type of loan. Some Citigtdsbans are not insured against loss. Howeverajarity of the uninsured CitiAssist Lo
are covered for between 50% and 100% of cumuldtgses in excess of various loss rate thresholderurisl-sharing agreements w



creditworthy schools. SLC is at risk for the nastired and non-risghared portions of the CitiAssist Loan portfolid.CSmakes th
majority of the loan disbursements directly to #thool and sends a disclosure statement to theweerrand casigner confirming the terms
the loan.

Schools. CitiAssist loan programs are offered to studentsléed in colleges eligible under Title 1V, Partd® the Higher Education Act
1965 and universities or other educational indting that have been approved by SLC’s credit depart (the “Approved Schools”)The
current Approved School list includes numerous stho

CitiAssist Loan Overview .The eligibility requirements for CitiAssist loansea
« Co-signer required for non-US students and studeassthan 18 years of age.
« Maximum loan- cost of education less other aid (subject to lifietiaggregates

e Minimum income- $1,500 / month gross combined income (income amorggsired for all freshman / non freshman from 1
schools and for Graduate, Health Professions, Besjdand Law/Bar Study students where the loaredsstbned on the co-signer’
score).

o Debt Burder- 45% (with higher acceptable levels if the FICO scor custom credit score meet certain criteria) My 2006, del
burden was removed as an eligibility requirementhéd FICO score meets certain criteria and theiegopl is enrolled in specil
schools (schools are tiered based on historicditgperformance).

« School certification of final loan amount (mustdsgtified within 90 to 180 days of credit approval)

Loan Limits. While annual loan limits are only capped by costdiication less other aid, aggregate limits (lffdoan) are maximui
amounts per borrower over the borrower’s life amdude all student loan debt. The aggregate liariés

Program Type Loan Limits
Undergraduate $75,000 — $120,000
Graduate $110,000 — $150,000
Law $150,000 — $180,000
Health Professions $220,000
Residency Loan $12,000

Bar Study Loan $11,000

Interest. The interest rate on a CitiAssist loan resets guigron the first day of each calendar quarter (fanuary 1, April 1, July 1, a
October 1 of each year throughout the life of aAGgist loan). The interest rate paid by the baepis calculated by reference to (i) the pt
rate (published in the Wall Street Journal on ih&t flay that is at least 30 days prior to thet filgy of each calendar quarter) plus (ii) a f
spread, the sum of which is typically rounded te tlearest half or quarter percentage. Interest GitiAssist loan is calculated on an actual-
over-actual basis. The interest rate of the Cgigtdoans may be capped.

While a borrower is irschool, no payments are required, however, a baromay elect to make either interest only or reguistalimen
payments. In the case where a borrower electsmohake any payments while in school, interestapitalized upon the loan enter
repayment. During deferment and forbearance pegrioderest may be capitalized no more frequerithntquarterly and at the end of
period.

In-School Period

Although the average actual in-school periods abstntially lower, listed below are the maximumnpissible inschool periods includir
any in-school deferments but excluding grace psriod

Maximum
Program Type In-School Period
Undergraduate 10 Years
Graduate & Law 4 Years

Health Professions & Residency 9 Years (4 yeasthool and 5 years residency requirement)
Repayment Terms

Once a borrower enters repayment, regular monthjymgnts are calculated using a simple interest adetimortization schedule witt
minimum payment per month of $50.

Borrowers may elect a graduated repayment optioarglly the borrower makes interest payments onlyafperiod of up to 24 or .
months and then commences making principal andesttepayments. The maximum repayment term doesmerige which results in
increase in the later payment requirements.

For CitiAssist loans, the first due date is withis days of the repayment period start date; thaymapnt period starts after the applici
grace period ends:
Health
Professions /
Undergraduate ™  Graduate @ Law/Bar Study Residency
Term — Max Repay Period (years) 12 15 20 25
Grace Period (months) 6 6 9 9



(1) Undergraduate and Graduate CitiAssist loans origthafter July 1, 2006 at most schools will haveaximum repayment period of 20 years.
Marketing Channels

Applications are primarily submitted online but malso be submitted on paper, via fax, or phonee $tudent borrower genere
completes the application which may be co-sign€lde borrowers financial aid office can submit the applicatiam lmehalf of the borrow
through a proprietary program called FAAonline.ctédit approved, the financial aid office will prithe application and have the borro
sign. While a borrower may complete an applicatiafine without the help of the applicable finah@al office, all applications are gener:
certified by the school prior to disbursement. tifieation requests are generally initiated by Sb@erations. Many of the certifications
done electronically. The school may certify elentcally before the student applies, thereby itiitgithe loan process. The school can
submit paper certification and faxed documents.

Application Processing. Applications are reviewed on the company’s Autordafgedit Application Processing System (“ACAP&Mc
other systems. A credit bureau report is autoraliyiobtained for each borrower on an applicatiod,an addition, a number of items
reviewed including minimum age, credit score, aggte loan limits and debt burden. If any of thisms do not pass automatic review,
application is denied or routed for manual reviepehding on the item.

Should a loan application be declined, all appealst be initiated by the applicant. Declined lofmsn applicants without a csigne
could be re-reviewed with the addition of a creditrthy co-signer.

Historically, a negligible part of the CitiAssisbiifolio has been originated with overrides (expede has been approximately 1%). E
though an application may be declined in ACAPSrdahis a possibility that upon manual review thel@ggtion may be approved. So
common examples of overrides are waiver of incompleyment verification or exception for aggregatari limit, credit score or debt burden.

Pricing Strategy. Since April 2004 SLC has originated CitiAssist Iearsing risk-based pricing. With ridlased pricing, borrowers w
lower credit may be approved at higher interesssatSLC employs a system of four credit leveld gy borrow may fall under: Superi
Excellent, Good, and Fair. These credit levelyvemsed on the Approved School the borrower atteandsthe borrowes' custom credit scol
Prior to May 2006, SLC used a custom scorecarll With third-party data. Since April 2006, SLC has used a castoorecard built for SL
with SLC data.

Insurance. The CitiAssist loans are not guaranteed by the FFRtogram or any of its guarantors. To help redtgeredit risk, SLt
obtains third party insurance for many of the Cstfst loans.

Forbearance Policy. SLC grants forbearance to help borrowers througltoge of economic hardship where the ability to nglayment
may be difficult. There are 2 options for forbeare: “Lender Option Forbearance” and “Administratikorbearance.”

o Under the Lender Option Forbearance option, SLC penit a borrower to postpone principal and/oeriest payments for up to &
days in six-month increments. Lender Option Foréeee is capped at 12 months.

« Under the Administrative Forbearance option, SLCymastpone principal and/or interest payments forte 1 year in 90 d:
increments, except for borrowers under the Servirebrers Civil Relief Act of 2003 (the “Service Memb&elief Act”)which has n
cap on the length of forbearance. Forbearanceruhideoption is granted under the following circstances:

o To cure pr-deferment/po-deferment delinquenc

« To cover periods created as a result of cancelirgiportening deferments as graduation date chaarggsrocessed.
« To account for systematic or processor errors (ai¢iuit and compliance approve

« To allow time for official documentation when SLEceives notice of bankruptcy or death (capped ata68).

o To cover any approved Service Members Relief Agtiests

« To cover recognized natural disaster situations.

Deferment Policy. SLC grants a deferral of payments to borrowers itstarn or remain enrolled at Approved Schoolsreguirement fc
this deferral is a certification by the Approvech8al that the student is enrolled at least piare and schools typically certify on no longerri
an annual basis. The periods of in-school defatnaee limited to the maximum lifetime Behool period by loan type (undergradt
graduate, law, medical, etc.). Interest accruingng payment deferred periods may be capitalimednore frequently than quarterly and
on the date that any applicable loan moves intogpayment period.

Collections. The Servicer uses the Computer Aided Collectiorste3ys (“CACS”)for its CitiAssist loan collection functions. Bowwers
flow into CACS on the first day of delinquency. Antodialer is utilized. Calling strategies ina@ugriority calling times and preepaymer
calls.

Delinquency is measured in days past due and pauile®0-day buckets. Calls begin at 10 days past duengured loans (and 1 day f
due for uninsured loans) to both the borrower amdigner. Specific targets for borrowers per cobieeire set to ensure appropriate collec
intensity. At 90 days past due (or 60 days pastfdu uninsured loans), loans are transferred eddtestage CitiAssist collection team wh
additional manual calls and skip trace efforts@mepleted until claim submission or loan charge-off

All collections activity prior to charge-off is hdled inhouse. Uninsured accounts are sent to approvedifghity collection agencies-
recovery efforts post char-off. There is no additional recovery effort onunsd loans by SLC once claim payments have beeivest fron



the insurer.

Loss Recognition.Charge-off policy varies depending on whether tanlis insured or uninsured. For uninsured lolass are charged-
off in the calendar month in which the loan becorhi28 days past due. For insured loans, the dédei{®% to 20%) is chargeaff at 12(
days past due. Claims are filed when a loan iwéen 150 and 180 days past due. Any remainingnbalfor which an insurance claim has
yet been paid is charg-off at 210 days past due.

Allocation of Collections. The Servicer is making collections of all loangyorated by SLC. The borrowers are generally biftadall of
their SLC loans on one statement. All collectians applied first to fees, then to interest and tioeprincipal. The payments are applied tc
most delinquent loan first and then by product typenounts collected are allocated first to FFEbRAS, then to insured loans and the
uninsured loans.




TRANSFER AGREEMENTS

General

The following is a summary of the important and enatl terms of the sale agreements under whichigh@ng entities will purcha
student loans from the depositor and the purchgssements under which the depositor will acquieedtudent loans from the sellers. We i
to the purchase agreements and the sale agreeroeligstively, as the “transfer agreement®Ve have filed forms of the transfer agreem
as exhibits to the registration statement of whith prospectus is a part. The summary does narcevery detail of these agreements, a
is subject to all of the provisions of the transigreements.

Purchase of Student Loans by the Depositor; Represtations and Warranties of the Sellers

On the closing date, each seller will sell to tlepaksitor, without recourse, its entire interestia student loans and all collections rece
on and after the cutoff date specified in the peasyes supplement. An exhibit to the purchase ageaéwill list each student loan.

In each purchase agreement, each seller will megeesentations and warranties concerning the studans being sold by it. The
include, among other things, that:

« each student loan is free and clear of all secumigrests and other encumbrances and no offsefisnses or counterclaims have t
asserted or threatened;

« the information provided about the student loartsuie and correct as of the cutoff date;

« each student loan complies in all material respwits applicable federal and state laws and appleeaestrictions imposed by FFEI
if applicable, or under any applicable guarantee@ment or insurance agreement; and

« with respect to FFELP student loans, each loanueranteed by the applicable guarantor or will bargnteed by the applica
guarantor within the timeframe specified in thetetl prospectus supplement.

Upon discovery of a breach of any representatiowamranty that has a materially adverse effectiiddally or in the aggregate) on
noteholders, the applicable seller will repurchtéseaffected student loan unless the breach isloureéhe issuing entity is reimbursed wit
the applicable cure period specified in the relgtezbpectus supplement. The purchase amount vididual to the amount required to pre
in full that student loan including all accruedergst. Alternatively, rather than repurchasingttbst student loan, the affected seller may,s
discretion, substitute qualified substitute studeans for that loan. In addition, the affectetlesewill have an obligation to reimburse
depositor:

« for any shortfall between the purchase amount efdghalified substitute student loans and the pwelanount of the trust stud
loans being replaced; and

« for any accrued interest amounts not guaranteedbbyhat are required to be refunded to, a guaraamal any interest subsi
payments or special allowance payments lost asudt ref the breach.

The repurchase or substitution and reimbursemeligations of each seller constitute the sole remadsilable to the depositor for ¢
uncured breach. A sellerrepurchase or substitution and reimbursemengatitins are contractual obligations that the deposir issuini
entity may enforce against the seller, but the direaf these obligations will not constitute an evehdefault under the indenture. In ce
where the obligations the issuing entity is seekingenforce are based on a violation of the Highducation Act, a finding by the U
Department of Education that the Higher Educatian was violated may be required prior to the isguémtity being able to enforce -
agreement.

Sale of Student Loans to the Issuing Entity; Represtations and Warranties of the Depositor

On the closing date, the depositor will sell to teguing entity or eligible lender trustee on bélwdlthe issuing entity, as applical
without recourse, its entire interest in the studeans acquired by the depositor from the sell&ach student loan will be listed in an ext
to the sale agreement. Concurrently with that, sh&eissuing entity will issue the notes and apbply net proceeds from the sale of the not
purchase the student loans from the depositor.

In each sale agreement, the depositor will makeesgmtations and warranties concerning the studens to the related issuing entity
the benefit of noteholders, including represenéstiand warranties that are substantially the santi@oge made by the sellers to the depositor.

Upon discovery of a breach of any representatiowamranty that has a materially adverse effectiiddally or in the aggregate) on
noteholders, the depositor will have cure, reimeorant, repurchase or substitution obligations wapect to affected trust student loans
are substantially the same as those of the sellers.

The cure, repurchase, reimbursement or substitotdigations of the depositor will constitute triesremedy available to the noteholc
for any uncured material breach. The depostotre, repurchase, reimbursement or substitutitigadions are contractual obligations that
issuing entity may enforce against the depositortie breach of these obligations will not comgéitan event of default under the indenture
cases where the obligations the issuing entityeéking to enforce are based on a violation of tighét Education Act, a finding by the U
Department of Education that the Higher Educatiant vas violated may be required prior to the isguémtity being able to enforce -
agreement.

Expenses incurred in connection with the acquisitbthe trust student loans and the establishmktite related issuing entity (includi



the expenses of accountants, attorneys and ragegcées) are not paid from proceeds from the rexfalee related notes.
Custodian of Promissory Notes

To assure uniform quality in servicing and to rezlladministrative costs, the servicer will act astedian of the promissory no
representing the student loans and any other detideuments, in physical or electronic form, thiouty own facilities or through other sub-
custodians, representing the student loans andtey related documents. The depositor's andehgcer’s records will reflect the sale by
seller of the student loans to the depositor apd subsequent sale by the depositor to the issritigy .

Additional Fundings

Pre-funding. The related prospectus supplement will indicatetiver a prdunding account will exist for a particular issuiagtity. Eac
pre-funding account will be in the form of a suppkntal purchase account or an add-consolidation loan account. The prospe
supplement will also indicate:

- the amount in the p-funding account on the closing date, which will eateed 50% of the net proceeds of the offerinthefrelate
series of notes; provided, however, that to themxthat a supplemental purchase account, prefgraticount and/or consolidat
loan adden account have been established with respecséri@s of notes, the aggregate amounts on depasiich accounts will n
be greater than 50% of the net proceeds of theinffef the related series of notes,

« the length of the funding period, which will nottemd for more than one year from the date of tBaance of the related series
notes,

« the percentage of the asset pool and the balartbe afbtes represented by the pre-funding accanat,
« the uses to which the funds in tpre-fundingaccount can be applied and the conditions to th&cgtion of those fund:

With respect to issuing entities where the trustient loans contain consolidation loans, the rdlptespectus supplement will also indi
the length of the funding period (not to exceed lgsser of (i) the maximum number of days from ¢hesing date when borrowers may
additional student loans to an existing consolatatoan pursuant to the terms of the Higher Edooaict, or (i) the maximum permitted pre-
funding period).

If the prefunding amount has not been fully applied to pusehadditional student loans by the end of the fumpgberiod, the noteholde
will receive any remaining amounts.

Information with respect to the additional studérdns eligible to be acquired by the related isgubmtity in the prefunding peric
including the requisite underwriting criteria anayadifferences from the criteria used to selectttiist student loans acquired on the clo
date, will be set forth in the related prospectygpgement.

Revolving Period. The related prospectus supplement will indicate thérethere is a revolving period for a particulssuing entity t
acquire additional student loans with the cash $ldm the related pool of trust student loanse Télated prospectus supplement will
indicate:

« the length of the revolving period, which will nettend for more than three years from the datesefance of the related seri
« the maximum amount of additional assets that magdoeired during the revolving period,

« the percentage of the asset pool represented tambent of additional assets acquired during thielveng period, anc

« the use to which such cash flows may be appliedmdonditions to the application of those castv4.

Information with respect to the additional studeatns eligible to be acquired by the related isgw@ntity in the revolving period, includi
the requisite underwriting criteria and any diffeces from the criteria used to select the trustesitiloans acquired on the closing date, wi
set forth in the related prospectus supplement.

Amendments to Transfer Agreements

The parties to the transfer agreements may amesd thithout the consent of noteholders or trustifigateholders if, in the opinion
counsel satisfactory to the indenture trustee digibke lender trustee, as applicable, the amendméhnot materially and adversely affect
interests of the noteholders or trust certificatdbis and provided that such amendment would retitrén or cause a significant change tc
permissible activities of the issuing entity. Tha&rties also may amend the transfer agreementsthétitonsent of a majority in interest
noteholders and trust certificateholders. Howesech an amendment may not (a) increase or redusgyi manner the amount of, or accele
or delay the timing of, collections of paymentshwigspect to trust student loans or distributidrag shall be required to be made for the be
of the noteholders or the trust certificateholders(b) reduce the aforesaid percentage of the andstg principal balance of the notes
percentage of trust certificateholders which amuimed to consent to any such amendmewithout the consent of the holders of all
outstanding notes and the trust certificateholders.




SERVICING AND ADMINISTRATION

General

The following is a summary of the important and eniai terms of the servicing agreements under witiehservicer will service the t
student loans and the administration agreementrumbieh the administrator will undertake adminisitra duties for an issuing entity and
trust student loans. We have filed forms of theiseng agreement and the administration agreerasmxhibits to the registration statemel
which this prospectus is a part. This summary gmgsover every detail of these agreements aisdsitibject to all provisions of the servic
agreements and the administration agreements.

Accounts

For each issuing entity, the indenture administratitl establish one or more collection account®iwhich all payments on the rela
trust student loans will be deposited. The relgiesspectus supplement will describe any other @usoestablished for an issuing en
including any pre-funding account and any resengant.

For any series of notes, the indenture administratibinvest funds in the collection account, digxding account, reserve account and
other accounts identified as accounts of the igsaimtity in eligible investments as provided in #dministration agreement and the inden
The administrator will instruct the indenture adisirator concerning investment decisions.

In general, eligible investments will be those vihigould not result in the downgrading or withdrawélany rating of any of the not
They will mature on the dates specified in thated prospectus supplement. A portion of theggbédi investments may mature after the
distribution date if so provided in the related gpectus supplement.

Each trust account will be either:

« asegregated account with an Fl-insured depository institution which has either @pn¢-term unsecured debt rating as set for
the indenture or (B) a short-term unsecured dedbitga@r certificate of deposit rating as set fdrttthe indenture; or

« asegregated trust account with the corporate thegartment of a depository institution having cogte trust powers, so long as
of the securities of that depository institutiorvéan investment grade credit rating from eachiegple rating agency.

Eligible investments will be limited to the investnts set forth in the definition of “Eligible Inwesents” in the indenture. Eligib
investments are limited to obligations or debtrmstents that are expected to mature not later tamusiness day immediately preceding
next distribution date, or, with respect to theledtion account only, the next monthly servicing feayment date, to the extent of the prir
servicing fee. Eligible investments may includekentry securities, negotiable instruments or seiesritepresented by instruments in be
or registered form which evidence:

« direct obligations of, and obligations fully guat@ed as to timely payment by, the United StateAroérica, the Government Natiol
Mortgage Association, the Federal Home Loan Morg&grporation, the Federal National Mortgage AsHgmi, or any agency
instrumentality of the United States of America ti#igations of which are backed by the full faithd credit of the United States
America; provided that obligations of, or guaradtéy, the Government National Mortgage Associaf@hMA), the Federal Hon
Loan Mortgage Corporation (Freddie Mac) or the FalddBational Mortgage Association (Fannie Mae) kbal eligible investmen
only if, at the time of investment, they meet thigecia of each of the applicable rating agenciasdollateral for securities havi
ratings equivalent to the respective ratings ofrdtated series of notes in effect at the relatesing date;

« demand deposits, time deposits or certificatesepiodit of any depository institution or trust compancorporated under the laws
the United States of America or any State (or ammestic branch of a foreign bank) and subject fgestision and examination
Federal or state banking or depository institutarthorities (including depository receipts issugddmy such institution or trt
company as custodian with respect to any obligatedarred to in the first bullet point above or fp@m of such obligation for tt
benefit of the holders of such depository recejptsdvided that at the time of the investment ontcactual commitment to inve
therein (which shall be deemed to be made agaim td@e funds are reinvested following each distiifiudate), the commercial pa
or other shorterm senior unsecured debt obligations (other ger obligations the rating of which is based andfedit of a pers¢
other than such depository institution or trust pamy) thereof shall have a credit rating from eafcthe applicable rating agencie:
the highest investment category granted thereby;

- commercial paper having, at the time of the investina rating from each of the applicable ratingreges in the highest investm
category granted thereby;

« investments in money market funds having a ratingnfeach of the rating agencies in the highestsimient category granted ther:
(including funds for which the indenture trustelee tadministrator, the owner trustee or the indenadministrator or any of th
respective affiliates is investment manager or sayj

« bankers’ acceptances issued by any depositoryutisti or trust company referred to in the seconlieb point above;

« repurchase obligations with respect to any sectindy is a direct obligation of, or fully guaranteey, the United States of Americe
any agency or instrumentality thereof, the obligagi of which are backed by the full faith and dredlithe United States of Ameri
in either case entered into with a depository ingtin or trust company (acting as principal) désem in the second bullet point abo

- asse-backed securities, including as-backed securities issued by affiliates or entifesned by affiliates of SLC, but excludi
mortgag-backed securities that, at the time of investmbatie a rating in the highest investment categoantgd by each of tl



applicable rating agencies, but not at a purchese m excess of par; and

« any other investment which would not result in dosvngrading or withdrawal of any rating of the reoby any of the applicable rati
agencies as affirmed in writing delivered to theéenture trustee.

The servicer will prepare an account reconciligtibowever, there will be no independent verificataf the accounts or the transac
activity therein by the indenture trustee, the imtdee administrator or any eligible lender trustee.

Servicing Procedures

Under each servicing agreement, the servicer gik@ to service all the trust student loans. Hmeicer is required to perform all servi
and duties customary to the servicing of studeahdo including all collection practices. It museuhe same standard of care as it us
service similar student loans owned by SLC andfifiiates in compliance with the applicable gudesnagreements and all other applic
federal and state laws, including, if applicables Higher Education Act.

The duties of the servicer include the following:

« collecting and depositing into the collection aaaball payments on the trust student loans, indgdilaiming and obtaining a
program payments;

« responding to inquiries from borrowe
« attempting to collect delinquent payments; and

« sending out statements and payment coupons tovberso

In addition, the servicer will keep ongoing recomisthe loans and its collection activities utiligithe same standards it uses for sit
student loans owned by SLC and its affiliates imptiance with the applicable guarantee agreememtsall other applicable federal and s
laws, including, if applicable, the Higher Educatiact. It will also furnish periodic statementsthe indenture trustee, the issuing entity o
eligible lender trustee, as applicable, the indenadministrator and the noteholders in accordavittethe services customary practices. ¢
“ —Statements to Indenture Trustee, Indenture Adtramis and Issuing Entity below.

Under the sub-servicing agreement, the setvicer will agree to perform some or most alltted obligations of the servicer under
servicing agreement.

Prior to the purchase of a FFELP student loan lgy dapositor, the servicer or a third party sergcagent reviews the related I
documents for compliance with U.S. Department ofid&dion and guarantor requirements. Once acquirERLP student loans are servi
through the servicer or third party servicers,aclecase under contractual arrangements withaaéfgiof the servicer.

The U.S. Department of Education and the variousrajutors prescribe rules and regulations which gotlee servicing of federal
insured loans. These rules and regulations inckpieific procedures for contacting delinquent beers, locating borrowers who can
longer be contacted at their documented addretgdegphone number, and filing claims for reimbursetran loans in default. Payments und
guarantor’s guarantee agreement require strictradbe to these stated due diligence and collegtiocedures.

Regulations require that collection efforts comnmeewndthin ten days of any delinquency and contirarettie period of delinquency until 1
FFELP student loan is deemed to be in default stdbwring the delinquency period, the holder of BELP student loan must diliger
attempt to contact the borrower, in writing andtelephone, at specified intervals. Most FFELP stideans are considered to be in def
when they become 270 days delinquent. Claims diarantee payments must be filed with the guaramidater than 360 days of delinque
to prevent loss of guarantee.

A guarantor may reject any claim for payment uralguarantee agreement if the specified due diligemd collection procedures requ
by that guarantee agreement have not been stiodliblyved and documented or if the claim is not tiynied. Minor errors in due diligence m
result in the imposition of interest penaltiesheatthan a complete loss of the guarantee. Inrnins&in which a claim for payment und:
guarantee agreement is denied due to servicingaim-filing errors, the guaranteed status of the afiédd&ELP student loans may
reinstated by following specified procedures, ahlleuring the defect.Interest penalties are commonly incurred on lo&as &are cured. Tl
servicers recent experience has been that the significajarity of all rejected claims are cured within twears, either internally or throu
collection agencies.

The servicess internal procedures support compliance with exdst).S. Department of Education and guarantor legguns and reportir
requirements, and provide high quality service ¢ordwers. SLC's servicing is heavily dependent omputerbased information and di
processing systems. SLC uses a computerized tiollscsystem to track the due diligence processnaaiditain phone call and demand le
history. This collections system automatically gextes delinquency mailings based on guarantorth@dJ.S. Department of Educat
regulations. The timing of mailing delinquency ines is automatically updated in the collectiontsysbased on the number of days a pay
is past due. Moreover, the collection system idiest customer accounts that require other dueelice in accordance with the U
Department of Education regulations.

For a description of the servicing procedures [x@rtg to the private credit student loans, s€ehé Student Loan PoolgSitiAssist Loal
Program,” above.

Payments on Student Loans

The servicer will deposit all identifiable paymenots trust student loans and all proceeds of thet stwdent loans that it collects or rece
from a subservicer during each collection perioelc#fed in the related prospectus supplement iméorélated collection account within thre:
four business days of the serv’'s receipt. Any subservicer will be required to iteto the servicer all identifiable payments onstretuder



loans and all proceeds of the trust student loalisated by the subservicer within four businesgsdaf receipt.

However, if specified in the related prospectuspdement, for so long as no administrator defaulk bacurred and is continuing, ¢
provided that any other condition described in tekmted prospectus supplement is satisfied, theicggrwill remit these amounts to !
administrator within three business days of receifdte administrator will deposit these amountghim collection account by the business
preceding each monthly servicing payment date.

A business day for this purpose is any day othan #h Saturday, a Sunday, or a day on which bankstgutions or trust companies in
City of New York or Wilmington, Delaware are authmd or obligated by law, regulation or executivder to remain closed.

The administrator may invest collections, pendiegasit into the collection account, at its own @sid for its own benefit, and it will r
segregate these funds. The administrator may,dardo satisfy the requirements described aboviim a letter of credit or other security
the benefit of the related issuing entity to sedimeely remittances as specified in the relatedspeztus supplement. The depositor ani
servicer will pay the aggregate purchase amoustutfent loans repurchased by the depositor or peechby the servicer to the administr:
and the administrator will deposit these amourtis the collection account on or before the busimiegspreceding each distribution date.

No servicing agreement will require the servicemtake advances to any issuing entity and no sughregs have been made by
servicer with respect to any trust student loans.

Servicer Covenants
For each issuing entity, the servicer will agreat:th

o it will manage, service, administer and make coites on the trust student loans with reasonable, essing that degree of skill ¢
attention that the servicer exercises with respeaimilar student loans that it services on beb&IELC and comply in all mater
respects with all requirements of law if a failtoecomply would have a materially adverse effecttaninterest of the issuing entity;

« it will not permit any rescission or cancellatiohaotrust student loan except as ordered by a ayusther government authority or
consented to in writing by the eligible lender tags or owner trustee, as applicable, and the indertrustee and the indent
administrator, except that it may write off anyidglent loan if the remaining balance of the boeo® account is less than $50
with respect to private student loans, such wifitésan accordance with established servicing pawres;

« it will do nothing to impair the rights of the idag entity, the indenture trustee, the indenturemiaiktrator, the noteholders or
applicable, the owner trustee, in the trust stuttsris; and

« it will not reschedule, revise, defer or otherwisEmpromise payments due on any trust student l@aap¢ during any applicak
interest only, deferral or forbearance periodsthewise in accordance with the same standardseg for similar student loans owi
by SLC and its affiliates in compliance with theplpable guarantee agreements and all other afgicederal and state la
including, if applicable, the Higher Education Act.

Upon the discovery of a breach of any covenanthihata materially adverse effect (individually mtle aggregate) on the noteholders
servicer will purchase the affected trust studeans unless the breach is cured or the issuingyestreimbursed within the applicable c
period specified on the related prospectus supplemidowever, with respect to FFELP student loams;, breach that relates to complia
with the requirements of the Higher Education Actte applicable guarantor but that does not affeat guarantos obligation to guarant
payment of a trust student loan that is a FFELEesttiloan will not be considered to have a matexilerse effect. In addition, a finding
the U.S. Department of Education that the Higheudation Act was violated or that a FFELP studeanlés no longer insured because
violation of the Higher Education Act may be reguiprior to the issuing entity being able to enédtee agreement.

The purchase price of the trust student loan willad the unpaid principal amount of that trust stutdoan plus any accrued interest. i
trust student loan to be purchased is a FFELP studan, the purchase price will also be calculatsithg the applicable percentage that w
have been insured pursuant to Section 428(b)(19fGhe Higher Education Actgenerally, 97% for trust student loans first disaar on ¢
after July 1, 2006 (98% for trust student loans enpdor to July 1, 2006)-ptus any interest subsidy payments or special @fme paymen
not paid by, or required to be refunded to, the. D&vartment of Education for that trust studeanlas a result of a breach of any covens
the servicer. The related trusihterest in that purchased trust student loahbgilassigned to the servicer or its designeeerAdtively, rathe
than purchase the trust student loan, the sermegr, in its sole discretion, substitute qualifiethstitute student loans.

In addition, the servicer will be obligated to réinnse the related trust:

« for the shortfall, if any, between
(1) the purchase amount of any qualified substitutdesitiloans and
(2) the purchase amount of the trust student loangyrejpiaced; and

« for any accrued interest amounts not guaranteeuat liyat are required to be refunded to a guararidrany interest subsighayment
or special allowance payments lost as a resultwéach.

The purchase or substitution and reimbursemengatitins of the servicer will constitute the solmeely available to the issuing entity
any uncured breach. The servisepurchase or substitution and reimbursement diigs are contractual obligations that the issiengjty
may enforce, but the breach of these obligatiotisnet constitute an event of default under thecimaire.

Servicing Compensation

For each issuing entity, the servicer will recedvservicing fee for each period in an amount spetih the related prospectus supplen
The servicer will also receive any other admiwiste fees, expenses and similar charges spedifidite related prospectus supplement.



servicing fee may consist of:

« aspecified annual percentage of the pool balance;

« aunit amount based on the number of accounts #ed activity or event related fees;
« any combination of these; or

« any other formulation described in the related peatus supplement.

The servicing fee may also include specified amewatyable to the servicer for tasks it performbe $ervicing fee may be subject
maximum monthly amount. If that is the case, thiated prospectus supplement will state the maxingether with any conditions to
application. The servicing fee, including any udpamounts from prior distribution dates, will hazepayment priority over the notes, to
extent specified in the applicable prospectus srppht.

The servicing fee compensates the servicer foopaihg the functions of a third party servicer tfdent loans, including:
« collecting and posting all paymen

« responding to inquiries of borrowers on the trigtient loans

« investigating delinquencies,

« pursuing, filing and collecting any program paynsent

« accounting for collections,

« furnishing monthly and annual statements to thstées, and

« paying taxes, accounting fees, outside auditor, @5 processing costs and other costs incurradririnistering the student loans.

Net Deposits

If specified in the related prospectus supplemiemtso long as no administrator default has occliened is continuing, and provided 1
any other condition described in the related progmesupplement is satisfied, the servicer will itecollections to the administrator witt
three business days of receipt as an administrativeenience. The administrator will deposit ottitens for any collection period net
servicing and administration fees for the sameaggeriThe administrator may make a single, net fean® the collection account on -
business day preceding each distribution date. atineinistrator, however, will account to the indesttrustee, the indenture administrator
eligible lender trustee, as applicable, and themaitlers as if all deposits, distributions andgfars were made individually.

Evidence as to Compliance

The administration agreement will provide that rnfiof independent public accountants will furnighthe issuing entity, the indent
trustee and the indenture administrator an anregrt attesting to the servicercompliance with the terms of that administratixgneemet
and the servicing agreement, including all stajufwovisions incorporated into those agreementse dccounting firm will base this report
its examination of various documents and recordscemaccounting and auditing procedures considappdopriate under the circumstances.

The administration agreement will require the smwito deliver to the issuing entity, the indenttrtsstee and the indenture administr:
concurrently with the compliance report, a ceréifee signed by an officer of the servicer statirag,tto his knowledge, the servicer has fulfi
its obligations under that administration agreensmd the related servicing agreement in all mdteeispects. If there has been a mat
default, the officess certificate for that period will describe the aigf. The servicer has agreed to give the inderttuistee and to the eligil
lender trustee or the issuing entity, as applicatiéice of servicer defaults under the serviciggeament.

You may obtain copies of these reports and ceatiie by a request in writing to the eligible lenglastee or issuing entity, as applicable.

Certain Matters Regarding the Servicer

The servicing agreements will provide that the servis an independent contractor and that, eximepghe services to be performed ur
the servicing agreement, the servicer does notitg#tf out as an agent of the issuing entities.

Each servicing agreement will provide that the ietvmay not resign from its obligations and dutissservicer unless its performanc
these duties is no longer legally permissible. rBiignation will become effective until the indergtwdministrator or a successor servicel
assumed the servicsrduties. The servicer, however, may resign agsaltr of any sale or transfer of substantially adllits student los
servicing operations relating to the trust studeans if:

« the successor to the servi's operations assumes in writing all of the obligagi of the service
« the sale or transfer and the assumption comply thigirequirements of the servicing agreement, and

- the applicable rating agencies confirm that thiff mat result in a downgrading or a withdrawal betratings then applicable to
notes.

All expenses related to the resignation or remématause of any servicer will be paid solely bg gervicer being replaced.

Each servicing agreement will further provide thaither the servicer nor any of its directors, adfs, employees or agents will be ui
any liability to the issuing entity or to notehotddor taking or not taking any action under thev&éng agreement, or for errors in judgm



However, the servicer will not be protected agains

« its obligation to purchase trust student loans feomssuing entity as required in the related sérgiagreement or to pay to the isst
entity the amount of any program payment which argntor or the U.S. Department of Education refusepay, or requires tl
issuing entity to refund, as a result of the sewgcactions, or

« any liability that would otherwise be imposed bygen of willful misfeasance, bad faith or negligenc the performance of t
servicer’s duties or because of reckless disreghitd obligations and duties.

In addition, each servicing agreement will provilat the servicer is under no obligation to appeaprosecute or defend any legal ac
where it is not named as a party.

Under the circumstances specified in each serviagrgement, any entity into which the servicer haymerged or consolidated, or
entity resulting from any merger or consolidationvthich the servicer is a party, or any entity sstling to the business of the servicer |
assume the obligations of the servicer.

Servicer Default
A servicer default under each servicing agreemeéhtuonsist of:

« any failure by the servicer to deposit in the traistounts any required payment that continuesifertfusiness days after the serv
receives written notice from the indenture truste¢he eligible lender trustee, as applicable,iw# business days after discoven
such failure by an officer of the servicer;

- any failure by the servicer to observe or perfonnamy material respect any other covenant or ageaem the servicing agreement
any other agreement to which the servicer is aasagy, that materially and adversely affects tights of noteholders and continues
60 days after written notice of the failure is giyd) to the servicer by the indenture trusteenherdligible lender trustee, as applica
or the administrator or (2) to the servicer, theeinture trustee and the eligible lender trusteapaticable, by holders of 50% or m
of the notes;

« the occurrence of an insolvency event involvinggbericer; anc

« any failure by the servicer to comply with any regments under the Higher Education Act resultingiloss of its eligibility as
third-party servicer.

An insolvency event is an event of bankruptcy, imsocy, readjustment of debt, marshalling of asaats liabilities or similar proceedir
or other actions by a person indicating its insobye reorganization under bankruptcy proceedingaatility to pay its obligations.

A servicer default will generally not include argilfire by the servicer to observe or perform in argterial respect any other covenar
agreement in the servicing agreement, or any @berement to which the servicer is a signatorjpeg as the servicer is in compliance \
its obligations under the servicing agreement te creimburse for, repurchase or substitute foeeskly affected trust student loans and tc
to the applicable trust the amount of any prograyngents lost as a result of the servisexttions in the case of affected trust studemdadha
are FFELP student loans.

Rights Upon Servicer Default

As long as a servicer default remains unremedieel,indenture trustee or holders of not less tha# 59 the outstanding notes n
terminate all the rights and obligations of thevarar, except for the obligation to purchase attstigdent loan as a result of a covenant bi
or to indemnify under certain circumstances. Qhlyindenture trustee or the noteholders and motligible lender trustee, if applicable,
have the ability to remove the servicer if a ddfaadcurs while the notes are outstanding. Follgwéntermination, a successor serv
appointed by the indenture administrator or theeiidre administrator itself will succeed to all #lesponsibilities, duties and liabilities of
servicer under the servicing agreement and wilebgtled to similar compensation arrangements. ddrapensation may not be greater
the servicing compensation to the servicer undet 8ervicing agreement, unless the compensaticemgements will not result in
downgrading or withdrawal of the then ratings & tiotes. If the indenture administrator is unwglior legally unable to act, it may appoint
petition a court for the appointment of, a succesgwose regular business includes the servicingtudent loans. If, however, a bankruj
trustee or similar official has been appointedtfa servicer, and no servicer default other that sippointment has occurred, the bankru
trustee or similar official may have the power teyent the indenture administrator or the notehslfi®m effecting the transfer.

Waiver of Past Defaults

For each issuing entity, the holders of a majasityhe outstanding notes in the case of any sardegult which does not adversely af
the indenture trustee or the noteholders may, d¢ralbef all noteholders, waive any default by tlevicer, except a default in making
required deposits to or payments from any of tlhisttaccounts (or giving instruction regarding tens) in accordance with the servic
agreement. No waiver will extend to any subseqdefdault or impair the noteholders’ rights as torsaubsequent defaults.

Administration Agreement

The Student Loan Corporation, as administrator] eiter into an administration agreement with emssluing entity, the depositor,
servicer, the eligible lender trustee, if appliealthe indenture trustee and the indenture admanist Under the administration agreement
administrator will agree to provide various notiegsl to perform other administrative obligationguieed by the indenture, trust agreement
sale agreement. These services include:

« directing the indenture administrator to make #guired distributions from the trust accounts ochemonthly servicing payment d



and each distribution date;

« preparing, based on periodic data received froms#meicer, and providing quarterly and annual digtion statements to the eligil
lender trustee or issuing entity, as applicablel tre indenture trustee and the indenture admat@trand any related U.S. fedt
income tax reporting information; and

« providing the notices and performing other admraiste obligations required by the indenture, thestt agreement and the ¢
agreement.

As compensation, the administrator will receiveadministration fee specified in the related prospesupplement. Except as describe
the next paragraph, SLC may not resign as adméngstunless its performance is no longer legallsnpgsible. No resignation will becol
effective until a successor administrator has assuu8LC’s duties under the administration agreement.

Each administration agreement will provide that Sh@y assign its obligations and duties as admatistrto an affiliate if the applicat
rating agencies confirm that the assignment witlnesult in a downgrading or a withdrawal of théngs then applicable to the notes.

Administrator Default
An administrator default under the administratigne@ment will consist of:

« any failure by the administrator to deliver to thdenture administrator for deposit any requirednpant by the business day prece!
any monthly servicing payment date or distributitatte, if the failure continues for five businesggiafter notice or discovery;

- any failure by the administrator to direct the intlee administrator to make any required distrifnsi from any of the trust accou
on any monthly servicing payment date or any distion date, if the failure continues for five bus$s days after notice or discovery;

« any failure by the administrator to observe or gerf in any material respect any other term, coveranagreement in
administration agreement or a related agreementntiagerially and adversely affects the rights ofeholders and continues for
days after written notice of the failure, requiritng failure to be remedied, is given:

(1) to the administrator by the indenture trustee tidenture administrator or the eligible lender tegsor issuing entit
as applicable, or

(2) to the administrator, the indenture trustee, tlemure administrator and the eligible lender &asir issuing entit
as applicable, by holders of 50% or more of thescand

« the occurrence of an insolvency event involvingateinistrator

Rights Upon Administrator Default

As long as any administrator default has not beamedied, the indenture trustee or holders of rest tban 50% of the outstanding nc
by written notice to the administrator, may ternténall the rights and obligations of the administraexcept for certain indemnificati
obligations of the administrator pursuant to thenaustration agreement. In the case of FFELP stuligmns, only the indenture trustee or
noteholders and not the eligible lender trustee meayove the administrator if an administrator défaacurs while the notes are outstanc
Following the termination of the administratoisuccessor administrator appointed by the indergdneinistrator or the indenture administr
itself will succeed to all the responsibilities,tids and liabilities of the administrator under #iministration agreement and will be entitle
similar compensation arrangements. The indentur@rastrator may make arrangements for compensatidre paid, which compensation r
not be greater than the compensation to the adimdtos under the administration agreement unlesscttimpensation arrangements will
result in a downgrading or withdrawal of the rasran the notes. If, however, a bankruptcy trustesimilar official has been appointed for
administrator, and no other administrator defatheo than that appointment has occurred, the batkyurustee or similar official may he
the power to prevent the indenture administratother noteholders from effecting the transfer. hié indenture administrator is unwilling
unable to act, it may appoint, or petition a colat the appointment of, a successor whose regulainbss includes the servicing
administration of student loans.

Statements to Indenture Trustee, Indenture Administator and Issuing Entity

Before each distribution date, the administratdt prepare and provide a statement to the inderttustee, the indenture administrator
the eligible lender trustee or issuing entity, pgligable, as of the end of the preceding collecperiod. The statement will include:

« the amount of principal distributions for each slas

« the amount of interest distributions for each cksd the applicable interest rat

« the pool balance at the beginning and at the etidegpreceding collection period,;

« the outstanding principal amount and the note famibr for each class of the notes for that distidn date:
« the servicing and the administration fees for tiwdliection period;

« theinterest rates, if available, for the next peffior each clas:

« the amount of any aggregate realized losses foictikection period;

« the amount of any note interest shortfall, notaigigal shortfall, if applicable, for each classdamy changes in these amounts 1
the preceding statemel



« the amount of any carryover servicing fee for ttatection period,;

« the amount of any note interest carryover, if aygille, for each class of notes, and any changttese amounts from the precec
statement;

« the aggregate purchase amounts for any trust stlolems repurchased by the depositor, the serdcemy seller from the issui
entity in that collection period;

« the balance of trust student loans that are dedintjin each delinquency period as of the end dfdblection period,;

« any amounts paid to any credit enhancement prowidswap counterpart

« the balance of any reserve account or capitalizetést account, after giving effect to changeénbalance on that distribution date;
« tothe extent applicable, any amount of availabéelit enhancement drawn upon with respect to tisatilouition date

« any material modifications, extensions or waivershie terms of the trust student loans, fees, fiesadr payments during the rels
collection period or that cumulatively become miatevver time;

« any material breaches of representations and wasaregarding the trust student loans or if angliapble triggers or asset tests
then in effect;

« if applicable, the amount of trust student loandeatiduring a prfunding period (including any a-on consolidation loans) ol
revolving period and the amount of any requiredurepases or substitutions of trust student loamshé¢ extent material, and
balance of any related trust accounts as of batiptior and current distribution dates; and

« amounts distributed to the holders of the trustifieaites and the uses of available funds to therbnot otherwise set forth above.
Evidence as to Compliance

Each administration agreement will provide thatren fof independent public accountants will furnishthe issuing entity, the indent
trustee and the indenture administrator an annedrt attesting to the administramrtompliance with the terms of the administre
agreement, including all statutory provisions ipmated in the agreement. The accounting firm talse this report on its examinatior
various documents and records and on accountinguaiting procedures considered appropriate ufgecitcumstances.

The administration agreement will require the adstiator to deliver to the issuing entity, the intdee trustee and the indent
administrator, concurrently with each compliangeorg a certificate signed by an officer of the dwistrator stating that, to his knowledge,
administrator has fulfilled its obligations undéat administration agreement in all material retpedf there has been a material default
officer’s certificate will describe the default. The adistimtor has agreed to give the indenture trugtesndenture administrator and
eligible lender trustee or owner trustee, as applig notice of administrator defaults under theniadstration agreement.

You may obtain copies of these reports and ceatiie by a request in writing to the eligible lentlestee or owner trustee, as applicable.




TRADING INFORMATION

The weighted average lives of the notes of anyesagenerally will depend on the rate at which thegipal balances of the related stuc
loans are paid. Payments may be in the form oédwuled amortization or prepayments. For this psep@repayments include borro
prepayments in full or in part, including the diaofpe of student loans by consolidation loans, @ esult of:

« default of the borrower;

- the death, bankruptcy or permanent, total disghilitthe borrower

« closing of the borrower’s school prior to the eridh® academic period,;

- false certification by the borrow’s school of his eligibility for the loal

« anunpaid school refund;

- liquidation of the student loan or collection oéttelated guarantee payments;

« purchase of a student loan by the depositor osdinecer.

All of the student loans are prepayable at any timevhole or in part, without penalty.

A variety of economic, social and other factorg|uding the factors described below, influencertite at which student loans prepay
general, the rate of prepayments may tend to iser@gen cheaper alternative financing becomesablail However, because many stu
loans bear interest at a rate that is either dgtoaleffectively floating, it is impossible to pliet whether changes in prevailing interest t
will correspond to changes in the interest ratestadent loans.

On the other hand, scheduled payments on the stiamhers, as well as their maturities, may be ex@¢endue to applicable grace, defe
and forbearance periods, or for other reasons. r3teeof defaults resulting in losses on studeams$o as well as the severity and timing of t|
losses, may affect the principal payments and yigldhe notes. The rate of default also may affeetability of the guarantors to m:
guarantee payments.

Some of the terms of payment that a seller offerbdrrowers may extend principal payments on theqidThe sellers may offer so
borrowers loan payment terms which provide for @terest only period, when no principal payments regquired, or graduated, phased-
amortization of the principal, in which case a geeaortion of the principal amortization of thetooccurs in the later stages of the loan tF
amortization were on a level payment basis. Thierseiay also offer incomgensitive repayment plans, under which repaymestbased c
the borrowers income. Under these plans, ultimate repaymentimagelayed up to five years. If trust student $ohave these payment ter
principal payments on the related notes could Bectdd. If provided in the related prospectus seim@nt, an issuing entity may elect to ¢
consolidation loans to borrowers with trust studeahs and other student loans. The making of dimimn loans by an issuing entity co
increase the average lives of the notes and retieceffective yield on student loans included ia igsuing entity.

The servicing agreements will provide that the mervmay offer, at the request of the applicabldes@r the administrator, incenti
payment programs or repayment programs currentiy tite future made available by that seller oralministrator. If these benefits are
available to borrowers of trust student loans, déffect may be faster amortization of principal bé taffected trust student loans. We ca
predict how many borrowers will participate in thggograms.

In light of the above considerations, we cannotrgniee that principal payments will be made onrtbies on any distribution date, si
that will depend, in part, on the amount of priripollected on the trust student loans duringapplicable period. As an investor, you '
bear any reinvestment risk resulting from a fasteslower rate of prepayment of the loans.

Pool Factors

The pool factor for each class of notes will beegesndigit decimal computed by the administrator befeaeh distribution date. Each p
factor will indicate the remaining outstanding leda of the related class, after giving effect stribhutions to be made on that distribution ¢
as a fraction of the initial outstanding balancetadt class. Each pool factor will initially beOD00000. Thereafter, it will decline to refl
reductions in the outstanding balance of the appleeclass. Your portion of the aggregate outstentalance of a class of notes will be
product of:

- the original denomination of your note; a
« the applicable pool factor.

Noteholders will receive reports on or about easkribution date concerning various matters, inslgdhe payments the issuing entity
received on the related trust student loans, th ppalance, the applicable pool factor and variotier items of information. SeeCertair
Information Regarding the No—Reports to Noteholdetsn this prospectus.




DESCRIPTION OF THE NOTES
General

Each issuing entity may issue one or more claskestes under an indenture. We have filed the fofrthe indenture as an exhibit to
registration statement of which this prospectus part. The following summary describes the imgoarterms of the notes and the indentur
does not cover every detail of the notes or thentute and is subject to all of the provisionshef hotes and the indenture.

Each class of notes will initially be representgddme or more notes, registered in the name ofntirainee of The Depository T
Company or, if so provided in the related prospeaupplement, a nominee selected by the commonsidepofor Clearstream Bankir
société anonymgknown as Clearstream), formerly known as CedekBsociété anonymeand the Euroclear System in Europe. The notd
be available for purchase in boektry form only or as otherwise provided in theatetl prospectus supplement. We have been inforty
DTC that DTCSs nominee will be Cede & Co., unless another noaisespecified in the related prospectus supplenmfsetordingly, the
nominee is expected to be the holder of recordhefU.S. Dollar denominated notes of each classeddnnd until definitive notes are iss
under the limited circumstances described in thispectus, an investor in notes in bakry form will not be entitled to receive a phyd
certificate representing a note. All referencethis prospectus and in the related prospectus sopgpit to actions by holders of notes in book-
entry form refer to actions taken by DTC, Cleamstneor Euroclear, as the case may be, upon insingfrom its participating organizatic
and all references in this prospectus to distringj notices, reports and statements to holdemstef in boolentry form refer to distributior
notices, reports and statements to DTC, ClearstardBuroclear or its nominee, as the registereddrabf the notes.

Principal and Interest on the Notes

The prospectus supplement will describe the tindng priority of payment, seniority, allocationslofses, note rate and amount c
method of determining payments of principal an@riest on each class of notes. The right of holdeesy class of notes to receive paym
of principal and interest may be senior or subatrto the rights of holders of any other classlasses of notes of that series. Paymer
interest on the notes will be made prior to paymeritprincipal. Each class of notes may have fermdint note rate, which may be a fix
variable, adjustable, reset, auctidetermined rate or any combination of these raidg related prospectus supplement will specifyrétte fo
each class of notes or the method for determirtiegnbte rate. See alsdCertain Information Regarding the Notes—Fixed Rétees” and “
—Floating Rate Notes in this prospectus. One or more classes of ndtasseries may be redeemable under the circumstapezified in th
related prospectus supplement, including as atrebthie depositor’'s exercising its option to puasé the related trust student loans.

Under some circumstances, the amount availabléhfege payments could be less than the amountereBttpayable on the notes on
distribution date, in which case each class of matiers will receive its pro rata share of the aggte amount available for interest on
notes. See ‘Certain Information Regarding the Notes—Distribnsd and “ —Credit and Liquidity or other Enhancement or Dative
Arrangement?! in this prospectus.

In the case of a series which includes two or netasses of notes, the prospectus supplement veidrites the sequential order and pric
of payment of principal and interest of each claBayments of principal and interest of any cldssotes will be on a pro rata basis amon
the noteholders of that class.

Call Option on the Notes

If specified in the related prospectus supplemiet servicer or one of its affiliates specifiedhat prospectus supplement may exercis
option to call, in full, one or more classes ofawt If a class of notes has been called, it vitilez remain outstanding and be entitled t
interest and principal payments on that class tésiander the related indenture, or the servicésapecified affiliate will deposit an amo
into the collection account sufficient to redeera Hpecified class of notes, subject to satisfaatiotne rating agency condition. Each clas
reset rate notes will be subject to the call opti@scribed under Certain Information Regarding the Notes—The R&t Notes-Call
Option.”

Collateral Call

If specified in the related prospectus supplemtrd,servicer or one of its affiliates will have thight to purchase certain of the ti
student loans in an amount sufficient to redeemamore classes of notes, subject to satisfactfdhe rating agency condition. The rel¢
prospectus supplement will identify which classlasses of notes will be subject to the collateadil

The Indenture

General. The notes will be issued under and secured bindenture entered into by the issuing entity, itteenture administrator, t
indenture trustee, and, if any portion of the trstsident loans are FFELP student loans, the edigdsider trustee. If specified in the rel:
prospectus supplement, the voting rights of notddrsl may be limited only to the holders of the ngestior class or classes of outstan
notes (except with respect to those matters reguaonsent of 100% of all noteholders); and if smspecified, all noteholders will have vot
rights regarding any actions requiring the consémiteholders as set forth below.

Modification of Indenture With the consent of the holders of a majoritythe# outstanding notes of the related series,ntierniture truste
and the eligible lender trustee or the issuingtgntis applicable, may execute a supplemental inderto add, change or eliminate
provisions of the indenture or to modify the rigbfghe noteholders.

However, without the consent of the holder of eaffbcted note, no supplemental indenture will:

« change the due date of any installment of prinoipar interest on any note or reduce its princgralount, interest rate or redemp
price;



« change the provisions of the indenture relatintheoapplication of collections on, or the proceeflthe sale of, the trust student lo
to payment of principal or interest on the notes;

« change the place of payment or the payment currfam@ny note
« impair the right to institute suit for the enforcent of provisions of the indenture regarding paymen

« reduce the percentage of outstanding notes wholskersomust consent to any supplemental indentuegyexr of compliance wi
certain provisions of the indenture or certain défaunder the indenture;

« modify the provisions of the indenture regarding #oting of notes held by the issuing entity, tepakitor or an affiliate;

« reduce the percentage of outstanding notes whddersanust consent to a sale or liquidation oftthet student loans if the proce
of the sale would be insufficient to pay the prpaiamount and accrued interest on the notes;

« modify the provisions of the indenture which spgtife applicable percentages of principal amoumotés necessary to take spec
actions except to increase these percentagesspetify additional provisions;

« modify any of the provisions of the indenture téeaf the calculation of interest or principal dueany note on any distribution date
to affect the rights of the noteholders to the fiené&any provisions for the mandatory redemptadrthe notes; or

« permit the creation of any lien ranking prior omuafjto the lien of the indenture on any of the ataltal for that series or, excep
otherwise permitted or contemplated in that indemtterminate the lien of the indenture on anyateHal or deprive the holder of ¢
note of the security afforded by that lien.

The issuing entity, the indenture trustee and ttidemture administrator may also enter into suppfeaténdentures, without the consen
noteholders, for the purpose of adding, changingliorinating any provisions of the indenture omaddifying the rights of noteholders, so I¢
as that action will not, in the opinion of counsatisfactory to the indenture trustee, adversdlcain any material respect the interest of
noteholder.

Events of Default; Rights Upon Event of Defaultn “event of default” under the indenture witiresist of the following:

« adefault for five days or more in the due or puatpayment of interest on any note when due, gexithat, so long as any sel
class of notes is outstanding, the failure to pagrest on any notes subordinate to that senies @énotes will not constitute an ev
of default;

« adefault in the due or punctual payment of thagipial of any note at maturity;

- a default in the performance of any covenant oragent of the issuing entity in the indenture, omaterial breach of a
representation or warranty made by the issuindyeimithe related indenture or in any certificatehe default or breach has a mate
adverse effect on the holders of the notes andtisured within 30 days after notice by the indeatuiustee or by holders of at le
25% in principal amount of the outstanding notes; o

« the occurrence of an insolvency event involvingifiseling entity

The amount of principal required to be distributedholders of the notes on any distribution daté generally be limited to amour
available after payment of interest and all othésrpobligations of the issuing entity. Therefotiee failure to pay principal on a class of n
generally will not result in the occurrence of awent of default until the final scheduled disttibn date for that class of notes.

If an event of default occurs and is continuingg thdenture trustee or holders of a majority of thibstanding notes may declare
principal of those notes to be immediately due pagkble. This declaration may, under certain orstances, be rescinded by the holders
majority of the outstanding notes. No such resgisshall affect any subsequent default or impayr réght of the noteholders as a consequ
of such default.

If the notes have been declared to be due and [mf@lowing an event of default, the related intlee trustee may, in its discretion,

« exercise remedies as a secured party againstustestudent loans and other properties of thengsentity that are subject to the |
of the indenture,

« sell those properties;

« elect to have the eligible lender trustee or isgwntity, as applicable, maintain ownership of thest student loans that are FFE
student loans and continue to apply collectionthem as if there had been no declaration of acatber.

However, the indenture trustee may not sell thet tstudent loans and other properties followingaent of default, other than a defau
the payment of any principal at maturity or a déffar five days or more in the payment of any e, unless:

« the holders of all the outstanding notes consetitdsale,
« the proceeds of the sale are sufficient to paylintie principal and accrued interest on the @uding notes at the date of the sale, or

« the indenture trustee determines that the collestisould not be sufficient on an ongoing basis skenall payments on the note
the payments would have become due if the notesibbldeen declared due and payable, and the indetntistee obtains the cons
of the holders of 6% of the outstanding notes.

Subject to the provisions of the applicable indemtrelating to the duties of the indenture trustéan event of default occurs anc
continuing, the indenture trustee will be underaidigation to exercise any of its rights or powatsthe request or direction of any of
holders of the notes, if the indenture trusteearaBly believes it will not be adequately indeneifiagainst the costs, expenses and liab
which it might incur in complying with their requesSubject to the provisions for indemnificationdalimitations contained in the rela



indenture, the holders of a majority of the outdiag notes of a given series will have the righdiect the time, method and place
conducting any proceeding or any remedy availablhé indenture trustee and may, in certain casaive any default, except a default in
payment of principal or interest or a default una@ovenant or provision of the applicable indemtiiat cannot be modified without the wa
or consent of all the holders of outstanding notes.

No holder of notes of any series will have the tighinstitute any proceeding with respect to thlated indenture, unless:
« the holder previously has given to the indentunstere written notice of a continuing event of défau

« the holders of not less than 25% of the outstandotgs have requested in writing that the indenttwstee institute a proceeding ir
own name as indenture trustee,

« the holder or holders have offered the indenturstée reasonable indemnity,
« the indenture trustee has for 60 days after recéipbtice, request and offer of indemnity failedrstitute the proceeding, a

« no direction inconsistent with the written requleas been given to the indenture trustee during€-day period by the holders o
majority of the outstanding notes.

In addition, the indenture trustee and the notedrsldvill covenant that they will not at any timestiitute against the issuing entity
bankruptcy, reorganization or other proceeding uadg federal or state bankruptcy or similar law.

The indenture trustee, each seller, the depositeradministrator, the servicer, the indenture adstrator, the eligible lender trustee or
issuing entity, as applicable, in its individuabeaity, the noteholders and their owners, benefasa agents, officers, directors, employ
successors and assigns will not be liable for #ingment of the principal of or interest on the natedor the agreements of the issuing e
contained in the indenture.

Certain Covenants Each indenture will provide that the issuingitgnhay not consolidate with or merge into any otésetity, unless:

« the entity formed by or surviving the consolidatimnmerger is organized under the laws of the Wn@eates, any state or the Disl
of Columbia,

« the surviving entity expressly assumes the iss@intity’s obligation to make due and punctual paymentshennotes and tl
performance or observance of every agreement arghaat of the issuing entity under the indenture,

« no default will occur and be continuing immediatafter the merger or consolidatic

« the issuing entity has been advised that the mtfgthe notes would not be reduced or withdrawra agsult of the merger
consolidation, and

« the issuing entity has received opinions of fedaral Delaware tax counsel that the consolidatiomerger would have no mate
adverse U.S. federal or Delaware state tax consegsdo the issuing entity or to any holder ofribtes.

Each issuing entity will not:

o except as expressly permitted by the indenture,ttalesfer and servicing agreements or other reld@tlments, sell, transf
exchange or otherwise dispose of any of the as§étsit issuing entity,

« claim any credit on or make any deduction fromghiacipal and interest payable on notes of theeseiwther than amounts withh
under the Internal Revenue Code or applicable fasteor assert any claim against any present iondo holder of notes because
the payment of taxes levied or assessed uponghmgsentity,

« except as contemplated by the indenture and theetetlocuments, dissolve or liquidate in wholengpart,

« permit the validity or effectiveness of the indeetuo be impaired or permit any person to be rel@asom any covenants
obligations under the indenture, except as expregsimitted by the indenture, or

« permit any lien, charge or other encumbrance tarbated on the assets of the issuing entity, exagmxpressly permitted by
indenture and the related documents.

No issuing entity may engage in any activity otiiean as specified under the section of the relgt@$pectus supplement entil
“Formation of the Trust—The Trustlh addition, no issuing entity will incur, assumeguarantee any indebtedness other than indebts
evidenced by the notes of a related series andppkcable indenture, except as permitted by thenture and the related documents.

Indenture Trustee’s Annual ReportEach indenture trustee will be required to ra#linoteholders a brief annual report relatingaimon
other things, any changes in its eligibility andalification to continue as the indenture trustedarrthe indenture, any amounts advanced
under the indenture, the amount, interest rate raaturity date of indebtedness owing by the isswéngty to the indenture trustee in
individual capacity, the property and funds phyycheld by the indenture trustee as such and atiprataken by it that materially affects
notes and that has not been previously reported.

Satisfaction and Discharge of IndentureAn indenture will be satisfied and dischargedewtthe indenture trustee has receivec
cancellation all of the notes or, with certain liations, when the indenture trustee receives fenfficient for the payment in full of all of t
notes.

The Indenture Trustee The prospectus supplement will specify the itdentrustee for each series. The indenture teustd act or
behalf of the noteholders and represent theiréstsrin the exercise of their rights under thetedlandenture. The indenture trustee may re



at any time, in which event the issuing entity mayspoint a successor. Holders of a majority ofdhtstanding notes may also remow:
indenture trustee by notifying the indenture trast@d each applicable rating agency, and appanteessor. The issuing entity shall ren
any indenture trustee that ceases to be eligibb®mdinue as a trustee under the indenture oeifridenture trustee becomes insolvent. In
circumstances, the issuing entity must appoint acessor trustee. Any resignation or removal of ittdenture trustee for any series -
become effective only when the successor has amtégtappointment. The Depositor will be respblesfor the payment of expenses incu
in connection with the replacement of an indentrustee.

The indenture trustee will not be personally liafde any actions or omissions that were not thelted its own bad faith, fraud, willfi
misconduct or negligence. The indenture trustele bvei entitled to be indemnified by the administrator any loss, liability or expen
(including reasonable attorney&es) incurred by it in connection with the perfame of its duties under the indenture and ther
transaction agreements.

Upon the occurrence of an event of default, antthénevent the administrator fails to reimburseititeenture trustee, the indenture tru
will be entitled to receive all such amounts oweadnf cashflow on the trust student loans prior tg amounts being distributed to
noteholders.

The prospectus supplement will specify the prinlcgffice of each indenture trustee.

The Indenture Administrator The prospectus supplement will specify the inden administrator for each series. The indel
administrator will act solely as agent for the intlge trustee, including, without limitation, asypey agent for the notes.




CERTAIN INFORMATION REGARDING THE NOTES

Each class of notes may be fixed rate notes that ingerest at a fixed annual rate or floating mawées that bear interest at a variabl
adjustable annual rate, as more fully describedvbelnd in the applicable prospectus supplement.

Fixed Rate Notes

Each class of fixed rate notes will bear interastadurn at the annual rate specified in the applie prospectus supplement. Un
otherwise specified in the related prospectus supeht interest on each class of fixed rate notdsb&icomputed on the basis of a 368y
year of twelve 3-day months. SeeDescription of the Notes—Principal and Interesttba Notes in this prospectus.

Floating Rate Notes

Each class of floating rate notes will bear inte@san annual rate determined by reference tmtameist rate index, plus or minus
spread, and multiplied by any spread multiplierdfied in the related prospectus supplement. dyalicable prospectus supplement
designate the interest rate index for a floatinig reote. The index may be based on LIBOR, a comialgraper rate, a federal funds rate, a
Treasury securities rate, a negotiable certificaftedeposit rate or some other rate that is an ésterate for debt instruments. Sete-
Determination of Indice’ below for a more detailed description of potentidices and how they are calculated.

Floating rate notes also may have either or bothefollowing:
« amaximum limitation, or ceiling, on its intereate, and
« aminimum limitation, or floor, on its interestea

In addition to any prescribed maximum interest,rtite interest rate applicable to any class oftifhgarate notes will in no event be hig
than any maximum rate permitted by law.

Each issuing entity that issues a class of floatatg notes will appoint, and enter into agreemauitis, a calculation agent to calcul
interest on that class. The applicable prospestypplement will identify the calculation agent, ainimay be the administrator, the elig
lender trustee, if applicable, the indenture treiste the indenture administrator for that seriés. the absence of manifest error,
determinations of interest by the calculation ageilitbe conclusive for all purposes and bindingtbe holders of the floating rate notes.
percentages resulting from any calculation of tite of interest on a floating rate note will berrded, if necessary, to the nearest 1/100,0
1%, or .0000001, with five one-millionths of a pentage point being rounded upward.

The Auction Rate Notes

Each class of auction rate notes will have a statatlirity set forth in the applicable prospectugptement and will bear the interest of
rate per annum specified in the prospectus suppietheough the first auction date. The interesiquefor auction rate notes will initial
consist of the number of days set forth in the i@pple prospectus supplement. The interest ratéhBauction rate notes will be reset at
interest rate determined pursuant to the auctiocgutures described in the applicable prospectuglemgnt, but the rate will not exceed
maximum rate per annum set forth in the applicapbtspectus supplement, but the rate will not ex¢kednaximum rate per annum set fort
the applicable prospectus supplement. Intereshieratiction rate notes will accrue daily and willdmmputed for the actual number of ¢
elapsed on the basis of a year consisting of 3§8 daas otherwise specified in the related prasgesupplement. Interest and, if applice
principal on the auction rate notes will be payatethe first business day following the expiratmfneach interest period for the auction
notes.

Determination of Note Interest RatesThe procedures that will be used in determining itlierest rates on the auction rate note:
summarized in the following paragraphs and in tlated prospectus supplement.

The interest rate on each class of auction ratesnetll be determined periodically by means of ait@h Auction.”In the Dutch Auctior
investors and potential investors submit ordersugh one or more registered brokialers, which have been engaged to perform thistifur
for the related issuing entity, as to the princigadount of auction rate notes they wish to buydtwlsell at various interest rates. The broker-
dealers submit their clients’ orders to the auctgent. The auction agent processes all ordenmsiged by all eligible brokedealers an
determines the interest rate for the upcoming é@steperiod. The broketealers are notified by the auction agent of therést rate for tt
upcoming interest period and are provided withlesstént instructions relating to purchases and saflesiction rate notes. Auction rate n
will be purchased and sold between investors atehtial investors at a price equal to their thestanding principal balance plus any acc
interest. For each series of notes, the relatedpactus supplement will specify the auction agemwt the brokedealer(s), unless otherw
specified in the related prospectus supplement rélated prospectus supplement will also set filwthfees of the auction agent and the bt
dealers.

In the auction, the following types of orders maysubmitted:

« “bid/hold order’—specify the minimum interest rate that a curremésgtor is willing to accept in order to continuehtmld auction ral
notes for the upcoming interest period;

o “sell order"—an order by a current investor to sell a specifieidcipal amount of auction rate notes, regardiefsthe upcomin
interest rate; and

« ‘“potential bid orde”—specify the minimum interest rate that a potentiaéstor, or a current investor wishing to purchadditiona
auction rate notes, is willing to accept in ordebtly a specified principal amount of auction rabées.



If an existing investor does not submit orders wéhpect to all its auction rate notes, the invesith be deemed to have submitted a |
order at the new interest rate for that portiothefauction rate notes for which no order was xwexki See the related prospectus suppleme
future information on how the auction proceduresused in determining the interest rate on thei@uchte notes.

Regardless of the results of an auction, the ister@e will not exceed the maximum auction ratecHjed in the applicable prospec
supplement. If an auction is not completely sudcgsthere may be insufficient potential bid ordespurchase all the auction rate notes off
for sale. In these circumstances, the interestfatthe upcoming interest period will equal thaximum auction rate. Also, if all the auct
rate notes are subject to hold orders (i.e., eattheh of auction rate notes wishes to continue ingldts auction rate notes, regardless o
interest rate), the interest rate for the upconimerest period will equal the all hold rate, whishthe LIBOR rate for a period comparabl
the auction period less 0.20%, or as otherwiseifspedn the related prospectus supplement.

If a payment default on the notes has occurreddiwts a failure to pay interest or principal whered&nd owing), the rate will be the non-
payment rate that will be set forth in the relgbeospectus supplement.

Maximum Auction Rate And Interest Carryovelfsthe auction rate for a class of auction ratéesds greater than the maximum auc
rate, then the interest rate applicable to thoséi@urate notes will be the maximum auction rate.

In such event, if the interest rate for a clasawdtion rate notes is set at the student loan(wdieeh is the weighted average interest ra
the trust student loans minus the rate of admatist expenses), the excess of (a) the lower ah@ auction rate and (2) the maximum auc
rate which would have been applied if the studeahlrate were not a component of the maximum auctte, over (b) the student loan
will, be carried over for that class of auctioneraiotes. If there are insufficient bid orders tocpase all the auction rate notes of a cla
auction rate notes offered for sale in an auctihthe interest rate for that class of auction naties is set at the student loan rate, the exaf
the maximum auction rate which would have beeniagpf the student loan rate was not a componerth@fmaximum auction rate over
student loan rate will be carried over for thatsslaf auction rate notes. The carryover amounthvalr interest calculated at the anentf
LIBOR rate, or as otherwise specified in the relgbeospectus supplement. The ratings of the natesodl address the payment of carry«
amounts or interest accrued on carryover amounts.

The carryover amount, and interest accrued thefeorany class of auction rate notes will be paidanm interest payment date if there
sufficient amounts in the Revenue Fund to payraéirest due on the notes on that interest paynaet dnd in the case of subordinate n
payment of the interest carryover on more senitesiplus any interest accrued thereon. Any cagyamount, and any interest accrued ol
carryover amount, due on any auction rate note lwisitco be redeemed will be paid to the registesgder on the redemption date to the e
that amounts are available. The prospectus sugplefar a series of notes will specify whether ot the carryover amount will be includec
the redemption price if an auction rate note isezded.

The carryover amount for any class of auction retees plus any interest accrued thereon will becatked to the auction rate notes «
distribution date to the extent funds are availadalescribed in the prospectus supplement ordigtaibution date. Any carryover amount .
interest accrued on the carryover amount so akadcaill be paid to the registered owner on the r@aate with respect to which the carryc
amount accrued on the immediately succeeding aucdi® distribution date.

Changes in the Auction PeriodThe brokemdealers may, from time to time, change the lendtth@® auction period for a class of auc
rate notes in order to conform with then currentkefpractice with respect to similar securitiestmraccommodate economic and finar
factors that may affect or be relevant to the leraftthe auction period and the interest rate bagnéne auction rate notes. The broklealer
will initiate the auction period adjustment by gigi written notice to the indenture administrattre fiuction agent, each applicable re
agency and the registered owners of the notessasiled in the prospectus supplement. Any adjustetion period, unless otherwise set f
in the prospectus supplement, will be at leastyé diaut not more than 270 days. The auction peritfpalsément will take effect only if approv
by the brokerdealers and if the auction agent receives orddfiismt to complete the auction for the new auetjzeriod at a rate of inter
below the maximum auction rate.

Changes in the Auction DateThe applicable brokedealer, with the written consent of the administratn behalf of the issuing enti
may specify a different auction date for a clasaudtion rate notes in order to conform with tharrent market practice with respect to sin
securities to accommodate economic and financ@bfa that may affect or be relevant to the daghefweek constituting an auction date
the auction rate notes. If the administrator cats& the change, the brokdealer agent will provide notice of its determinatito specify a
earlier auction date in writing at least 10 dayi®mpto the proposed changed auction date to thenitule administrator, the auction agent
issuing entity, each applicable rating agency &ed¢gistered owner.

The Reset Rate Notes

General. The applicable currency and interest rate fotagscof reset rate notes will be reset from timéirtee in a currency and at
interest rate determined using the procedures ibestcbelow.

Interest. Interest will be payable on the reset rate notesach applicable distribution date as set fortthé related prospectus supplerr
Unless otherwise specified in the prospectus sapgte, interest on a class of reset rate notes glariy reset period when they bear a fixed
of interest will accrue daily and will be computealsed on:

« if aclass of reset rate notes is denominated 8 Dollars, a 3€-day year consisting of twelve -day months; o

« if a class of reset rate notes is denominateddareency other than U.S. Dollars, generally, theuattActual (ISMA) accrual methc
as described in “—Petermination of Indice below or such other dageunt convention as will be set forth in the rafatemarketin
terms determination date notice and in the relptedpectus supplement. See—Determination of Indices; Da@ount Basis; Intere
Rate Change Dates; Interest Rate Determination ®atéelow for a description of potential daypunt conventions includil
Actual/Actual (ISMA).



Interest on a class of reset rate notes duringrasgt period when they bear a floating rate ofregebased on thramenth LIBOR will
accrue daily and will be computed based on theshcwmber of days elapsed and a 360-day year.

Interest on a class of reset rate notes duringrasgt period when they bear a floating rate ofrésebased on LIBOR, GBEBOR,
EURIBOR or another index, may be computed on aeg#fit basis and use a different interval betwe&srdst rate determination dates
described below under “—Betermination of Indices Day-Count Basis; Interest Rate Change Dates; IriefRate Determination Date's
below.

Interest on a class of reset rate notes duringresst period when they bear interest determineguaunt to the auction procedures wil
computed as described undeCértain Information Regarding the Notes—AuctioneRdbtes”

Except for the initial accrual period, an accruatipd during any reset period when any class aftreste notes bears interest at a floz
rate of interest, including both U.S. Dollar andhfé.S. Dollar denominated notes, will begin on th&t Epplicable distribution date and enc
the day before the next applicable distributiored@tccrual periods when a class of reset rate ristdenominated in U.S. Dollars and b
interest at a fixed rate will begin generally oe &bth day of the month of the immediately precegdlistribution date and end on the 24th
of the month of the theourrent distribution date, or as otherwise spedifie the related prospectus supplement. Accruaiogsran
distribution dates for payments of interest durimgy reset period when a class of reset rate natessha fixed rate of interest anc
denominated in a currency other than U.S. Dollaray be monthly, quarterly, serairnual or annual, as specified in the related @ctsy
supplement and, with respect to a remarketinghérreélated remarketing terms determination date@ais described under “Reset Periods
below.

Principal . In general, payments of principal will be madetbocated to any class of reset rate notes on éiattibution date in the amot
and payment priorities as set forth in the relgegbpectus supplement. During any reset periodssaf reset rate notes may be structure
to receive a payment of principal until the endtlodé reset period. If a class of reset rate notestrisctured in this manner, amounts
otherwise would have been paid to the reset ratehotders of that class as principal will insteaddeposited into an accumulation acc
established for that class. In that case, thosésfuvill remain in the accumulation account unté thext reset date (unless there occurs, pr
that reset date, an optional purchase of the réntainust student loans by the related servicea successful auction of the remaining |
student loans by the indenture administrator) asrilged in the related prospectus supplementrutstred in this manner, on each reset
the issuing entity will pay as a distribution ofiqmipal all amounts, less any investment earnimysdeposit in an accumulation acco
including any amounts deposited on that reset datihe reset rate noteholders of that class, tihéaelated swap counterparty for payme
the reset rate noteholders of that class, if teetreate notes are then denominated in a currethey than U.S. Dollars.

Reset Periods During the initial reset period for each classreset rate notes, interest will be payable on ehstibution date at t
interest rates shown in the applicable prospeaipplement. We refer to each initial reset dateetiogr with each date thereafter on whi
class of reset rate notes may be reset with respeise currency and/or interest rate mode, agsetrdateand each period in between the r
dates as a “reset perioddll reset dates will occur on a distribution das@d each reset period will end on the day befadestaibution date
However, no reset period may end after the dayrbafe related maturity date for the applicablsglaf reset rate notes.

The applicable currency and interest rate on eklads ©f reset rate notes will be reset as of eesét date as determined by:

« the remarketing agents, in consultation with theniaistrator, with respect to the length of the tgseriod, the currency, i.e. U
Dollars, Pounds Sterling, Euros or another curreadether the interest rate is fixed or floatingl aifi floating, the applicable intere
rate index, the dageunt convention, the interest rate determinatiates] the interval between interest rate changesdhtring eac
accrual period, and the related all-hold ratepiglecable; and

« the remarketing agents with respect to the detextioin of the fixed rate of interest or spread te thosen interest rate index
applicable.

In the event that a class of reset rate notessit te pay (or continues to pay) in a currency othen U.S. Dollars, the reset rate note:
said to be in foreign exchange mode. In such dhseadministrator will be responsible for arranging behalf of the issuing entity, -
required currency swaps to hedge, in whole or im, pa@ainst the currency exchange risks that résartt the required payment to the reset
noteholders in a currency other than U.S. Dollang, &ogether with the remarketing agents, for dglgcone or more eligible sw
counterparties. In the event that a class of negetnotes is reset to bear or continues to bdaed rate of interest, the administrator will
responsible for arranging, on behalf of the isswéntity, the required interest rate swaps to hadgeasis risk that results from the payme
a fixed rate of interest on the reset rate notek tgether with the remarketing agents, for selgobne or more eligible swap counterpar
See “—Fixed Rate Modé below. The spread for each reset period will beedmined in the manner described underSpread Determinatic
Date” below.

Each reset period will be no less than three moatitswill always end on the day before a distritnutilate. The applicable distribut
dates when holders will receive interest and/ongpal payments will be determined by the remarigetagents, in consultation with
administrator, on the applicable remarketing tedetrmination date in connection with the estabtisht of each reset period.

Absent a failed remarketing, holders that wisheadpaid on a reset date will be able to obtaif@d repayment of principal by tender
their reset rate notes pursuant to the remarkegtimgess, provided that tender is deemed mandatbgnva class of reset rate note
denominated in a currency other than U.S. Dollareng either the theourrent or the immediately following reset peri@d more full
discussed below.

Interest on each class of reset rate notes dudoly eset period after the initial reset period agcrue and be payable either:

« atafloating interest rate, in which case thosetreate notes are said to be in floating rate mode



« at a fixed interest rate, in which case those restet notes are said to be in fixed rate mode,athecase as determined by
remarketing agents, in consultation with the adstiator and in accordance with the remarketing exgent and the applical
remarketing agency agreement.

Remarketing Terms Determination DafEhe initial reset dates for each class of restet notes will be as set forth in the related peosp
supplement. On a date that is at least eight bssidays prior to each reset date, which notice dateefer to as therémarketing terrr
determination date,linless notice of the exercise of the call optiosctibed below has already been given, the remaketyents will notif
the related reset rate noteholders whether terslefeémed mandatory or optional as described underTénder of Reset Rate Nof
Remarketing Procedur¢’ below. In consultation with the administrator, teenarketing agents will also establish certain tefon the reset ra
notes on or prior to the remarketing terms deteatiom date, which terms will be set forth in thiated prospectus supplement:

If a class of reset rate notes is denominated $ Dollars during the theecurrent reset period and will continue to be dentgd in U.<
Dollars during the immediately following reset fmatj on each remarketing terms determination daterémarketing agents, in consulta
with the administrator, will establish the relat@tthold rate, as described below. In this event, #setrrate noteholders of that class wil
given not less than two business days to chooséhehto hold their reset rate notes by deliveririghll notice to the remarketing agents, ir
absence of which their reset rate notes will bardEkto have been tendered. See Tender of Reset Rate Notes; Remarketing Procedures
below. If a class of reset rate notes is in foregohange mode either during the tleemrent reset period or will be reset into foregxthang
mode on the immediately following reset date, #lated noteholders will be deemed to have tendéneid reset rate notes on the related
date, regardless of any desire by those holdeetain their ownership thereof, and no all-holenatll be applicable.

If the remarketing agents, in consultation with #dministrator, are unable to determine the teretdath above that are required tc
established on the applicable remarketing termsragbation date, then, unless the holder of thkeagdlon chooses to exercise its call optic
failed remarketing will be declared on the relaggiead determination date, all holders will retdieir notes, the failed remarketing rat:
previously determined in the related prospectuplempent will apply, and a reset period of three thewill be established as described u
“— Failed Remarketing below.

In addition, unless notice of the exercise of thiated call option has already been given, the adinator, not less than fifteen nor m
than thirty calendar days prior to any remarketiengns determination date, will provide the requinedices as described under “Fender ¢
Reset Rate Notes; Remarketing Proced” below.

If a failed remarketing has been declared, all iapple reset rate notes will be deemed to have hekhby the applicable holders on
related reset date at the failed remarketing egeandless of any desire to tender their notes yinsndatory tender of their notes. With res
to any failed remarketing, the next reset periolll lvé established as a three-month period.

Call Option. Each class of reset rate notes will be subjectfaeach reset date, to a call option, held by 8t8ne of its subsidiaries, -
100% of that class of reset rate notes, exercisatbbe price equal to 100% of the principal balaot¢hat class of reset rate notes, les
amounts distributed to the related noteholders payanent of principal, plus any accrued and unpeierest not paid by the issuing en
through the applicable reset date. The call optiay be exercised by SLC or one of its subsididriegiving notice to the administrator of
exercise of the option. This notice may be giveray time during the period beginning on the fidsty following the distribution da
immediately preceding the next applicable rese¢ datil the determination of the related spreadix@d rate of interest on the related spi
determination date or upon the declaration of daiemarketing if declared prior to that dateextrcised, the purchase under the call o
will be made effective as of the related reset.da@tece notice is given, the holder of the call optmay not rescind its exercise of that
option.

If a call option is exercised, the interest ratetfe related class of reset rate notes followhgreset date of the purchase under the
option will be:

- if no swap agreement was in effect for that classng the previous reset period, the floating itelicable for the most recent re
period during which the failed remarketing rate wasin effect; or

« if one or more swap agreements were in effecttat tlass during the previous reset period, a -month LIBOF-based rate equal
the weighted average of the floating rates of ggethat the issuing entity paid to the relatedpswaunterparties hedging curre
and/or basis risk for that class during the preugdéset period; and

« areset period of three months will be establisla¢the end of which the purchaser under the ¢aibn may either remarket that cl
pursuant to the remarketing procedures set fortbmber retain that class for one or more succestiveemonth reset periods at 1
existing call rate.

The interest rate will continue to apply for eaehat period while the holder of an exercised gatilom retains the related reset rate notes.

In addition, for reset rate notes listed on thehrttock Exchange, the administrator will notifg thish Stock Exchange of the exercise
call option.

Spread Determination DateThree business days prior to the related reget ddnich we refer to as the “spread determinatiate,” the
remarketing agents will set the applicable sprésua or below the applicable index, with respeatetset rate notes that will be in floating
mode during the next reset period, or applicabledirate of interest, with respect to reset ratesithat will be in fixed rate mode during
next reset period, in either case, at a rate thahe reasonable opinion of the remarketing agewitsenable all of the tendered reset rate r
to be remarketed by the remarketing agents at 1@f%e principal balance of that class of reset radtes. Also, if applicable, the administr.
and the remarketing agents will select from thes beteived from the eligible swap counterpartyarnterparties, with which the issuing er
will enter into swap agreements to hedge basisoamairency risks for the next related reset peribd class of reset rate notes is to be res
foreign exchange mode, the exchange rate for tpécaple currency to be issued on the next reset, dae related extension rate and rel



failed remarketing rate for the upcoming resetquemvill be determined pursuant to the terms ofrédated currency swap agreemen
required for the immediately following reset periath or before the related spread determinatioe thet administrator will arrange for new
additional securities identification codes to béadted as described under “Reset Rate Notes—Identification NumbBdvslow.

Failed Remarketing There will be a failed remarketing if:

the remarketing agents cannot determine the afydic@quired reset terms (other than the relateeasbor fixed rate) on the rela
remarketing terms determination date;

the remarketing agents cannot establish the redjsjppeead or fixed rate on the related spread détation date;

either sufficient committed purchasers cannot b&iobd for all tendered reset rate notes at theaspior fixed rate set by 1
remarketing agents, or any committed purchaserauttebn their purchase obligations (and the remargeagents choose not
purchase those reset rate notes themselves);

one or more interest rate and/or currency swapeageets satisfying all required criteria cannot b&aimed, if applicable as descril
under “—Foreign Exchange Mode"— Floating Rate Modé and
“— Fixed Rate Modé below;

the issuing entity is unable to obtain a favorableopinion with respect to certain tax related terat
certain conditions specified in the related remangeagreement are not satisfied;

any rating agency then rating the notes has ndiromed or upgraded its thezurrent ratings of any class of notes, if that comdtior
is required.

In the event a failed remarketing is declared wébpect to a class of reset rate notes at a tinem wiose notes are denominated in

Dollars:

all holders of that class will retain their resater notes (including in all deemed mandatory tesdeations).
the related interest rate will be reset to a faikstiarketing rate of three-month LIBOR plus thated spread;
the related reset period will be three months;

any existing interest rate swap agreement willdoinated in accordance with its terms.

In the event a failed remarketing is declared wébpect to any class of reset rate notes at avihgn those notes are denominated
currency other than U.S. Dollars:

all holders of that class will retain their resater notes
that class will remain denominated in the then-@otrnon-U.S. Dollar currency;

each existing currency swap agreement will remaiaffect and each currency swap counterparty wilehtitled to receive quarte
interest payments from the issuing entity at andased LIBOR-based rate, which we refer to in phisspectus as the “extension rate”

the issuing entity will be entitled to receive fraach currency swap counterparty, for paymenteaafplicable reset rate notehold
quarterly floating rate interest payments at thec#fjed failed remarketing rate; and

the related reset period will be three months.

If there is a failed remarketing of a class of teate notes, however, the related holders of ¢teets will not be permitted to exercise
remedies as a result of the failure of their clefa®set rate notes to be remarketed on the retatst date.

Foreign Exchange ModeA class of reset rate noteholders will alwaysiee payments during the related reset period énctivrency i
which the related class was originally denominaiedhe closing date with respect to the initialetgseriod and on the related reset date
respect to subsequent reset periods. As of thenglasite with respect to the initial reset periadg as of the related reset date, if a class el
rate notes are to be reset in foreign exchange rodéat reset date, the administrator, on beHatfi®@ issuing entity, will enter into one
more currency swap agreements with one or morékdigwap counterparties:

to hedge the currency exchange risk that resutts fthe required payment of principal and interestthe issuing entity in tt
applicable currency during the upcoming reset erio

to pay additional interest accrued between thet dege and the special reset payment date as deddselow, at the applicable intel
rate and in the applicable currency for a classesét rate notes from and including the relatedtrdate to, but excluding the sec
business day following the related reset date; and

to facilitate the exchange to the applicable curyenf all secondary market trade proceeds fromcaessful remarketing, or proce
from the exercise of the call option, on the aggllie reset date.

Under any currency swap agreement between thengguitity and one or more swap counterparties, eglated swap counterparty will
obligated to pay to the issuing entity or a payaggnt on behalf of the issuing entity, as applieabl

on the effective date of that currency swap agre¢iioe the related reset date, the U.S. Dollar eajent of all secondary market tr



proceeds received from purchasers of the relasess df reset rate notes using the exchange ratalisked on the effective date of 1
currency swap agreement or, with respect to th@lmiurrency swap agreement, the U.S. Dollar esjeivt of all proceeds received
the closing date from the sale of the related ales#isg the exchange rate set forth in the initiakency swap agreement, as desci
in the related prospectus supplement;

« on or before each distribution date, (1) the rdtmterest on the related class of reset rate notdsiplied by the outstanding princij
balance of the related class of reset rate notasndimated in the applicable currency and (2) theeticy equivalent of the U.
Dollars that swap counterparty concurrently receifrem the issuing entity as a payment of princglédcated to the related class
reset rate notes, including, on the maturity datetlie related class of reset rate notes, if aeogy swap agreement is then in eff
the remaining outstanding principal balance ofriflated class of reset rate notes, but only tcettent that the required U.S. Do
equivalent amount is received from the issuingtgmin that date, using the exchange rate establisheéhe applicable effective date
the currency swap agreement;

« with respect to a distribution date that is alseset date, other than for distribution dates duerreset period following a reset ¢
upon which a failed remarketing has occurred, ugni including the reset date resulting in a swsfaésemarketing or an exercise
the call option, additional interest at the apfieainterest rate and in the applicable currencyttie related class of reset rate n
from and including the related reset date to, Botugling, the second business day following thatesl reset date; and

- on the reset date corresponding to a successfdrkaing or an exercise of the call option of thlated class of reset rate notes
currency equivalent of all U.S. Dollar secondaryrkeé trade proceeds or proceeds from the exerdiieeccall option received as
that reset date, as applicable, using the excheatgeestablished on the effective date of the agple currency swap agreement
that reset date.

In return, each related swap counterparty will ieeérom the issuing entity:

« on the effective date of that currency swap agreerfa the related reset date, all secondary matrieele proceeds received fr
purchasers of the related class of reset rate notag applicable currency;

« on or before each distribution date, (1) an interate of thre-month LIBOR plus or minus a spread, as determimneach fthe biddin
process described below, multiplied by that swapnterpartys pro rata share, as applicable, of the U.S. Datarivalent of th
outstanding principal balance of the related cl#s®set rate notes, and (2) that swap countergapiy rata share of all payment:
principal in U.S. Dollars that are allocated to th&ated class of reset rate notes; provided fhed provided in the related prospet
supplement, all principal payments allocated tos¢haotes on any distribution date will be deposited the related accumulati
account and paid to each related swap counterparty about the next reset date (including all am®uvequired to be deposited in
related accumulation account on the related reste) dbut excluding all investment earnings theyaon

« on the reset date corresponding to a successfidrkating or an exercise of the call option of thkated class of reset rate notes
U.S. Dollar secondary market trade proceeds orgawe from the exercise of the call option, as apple, received (1) from t
remarketing agents that the remarketing agentsreigteived directly from the purchasers of thatesl class of reset rate notes b
remarketed, if in U.S. Dollars; (2) from the newagpacounterparty or counterparties pursuant to efeted currency swap agreemi
for the upcoming reset period, if in a currencyeotthan U.S. Dollars; or (3) from the holder of tal option, as applicable.

All such currency swap agreements will terminatmegally, on the earliest to occur of:
« the next succeeding related reset date resultiagsinccessful remarketin
« the purchase of all outstanding notes on a redet fidlowing the exercise of a call option;

« the distribution date on which the outstanding gpal balance of the related class of reset ratesnis reduced to zero, excluding
such purpose all amounts on deposit in the relatedmulation account; or

« the maturity date of the related class of reset nates

Any applicable currency swap agreement may alsuitete as a result of the optional purchase oftthst student loans by the rels
servicer or an auction of the trust student lognghle related indenture administrator. No curresmyap agreement will terminate solely du
the declaration of a failed remarketing.

The remarketing agents, in consultation with theiadstrator, in determining the counterparty or tmuparties to the required curre
swap agreements, will solicit bids regarding th8QR-based interest rate, extension rate and other téons at least three eligible sw
counterparties and will select the lowest of thigisks to provide the currency swap agreements.eldwest bidder specifies a notional am«
that is less than the outstanding principal balapicéhe related class of reset rate notes, the ni@ting agents, in consultation with
administrator, may select more than one eligiblawounterparty, but only to the extent that sudifiteonal eligible swap counterparties h
provided the next lowest received bid or bids, anter into more than one currency swap agreemefillo hedge the then outstand
principal balance of the related class of reset nates. On or before the spread determination ttete@emarketing agents, in consultation
the administrator, will select the swap counterpartcounterparties.

The terms of all currency swap agreements mussfgdtie rating agency condition. The inability tbtain any required currency sv
agreement, either as a result of the failure tesfyathe rating agency condition or otherwise, will the absence of an exercise of the
option, result in the declaration of a failed rekeding on the related reset date; provided thaheafremarketing agents, in consultation witt
administrator, on or before the remarketing termteinination date, determine that it is unlikelgttburrency swap agreements satisfying
above criteria will be obtainable on the relatesktedate, the related class of reset rate notes eugset to U.S. Dollars on the related |
date. No new currency swap agreements will be edteto by the issuing entity for the applicablseteperiod following an exercise of the
option.



If the related class of reset rate notes eitheuisently in foreign exchange mode or is to betrege foreign exchange mode, they will
deemed tendered mandatorily by the holders theyedhe related reset dates. Affected reset ratehotders desiring to retain some or a
their reset rate notes will be required to repusehsuch reset rate notes through the remarketieigtsigSuch reset rate noteholders may n
allocated their desired amount of notes as patti@femarketing process. In addition, with respeceset dates where the related class of
rate notes is to be reset into the same dd-Dollar currency as during the previous peribé, aggregate principal balance of the relatesk
of reset rate notes following a successful remargegprobably will be higher or lower than it wasrithg the previous reset period. This
occur as a result of fluctuations in the relate8.Wollar/applicable nok).S. Dollar currency exchange rates between theinagffect on th
previous reset date and the new exchange ratavilhéie in effect for the required replacement emcy swap agreements.

If a distribution date for that class of reset ratdes denominated in a foreign currency coincidéb a reset date, due to time z
differences and for purposes of making paymenteutiii Euroclear and Clearstream, all principal paysend any remaining inter
payments due from the issuing entity will be maadléhte related reset rate noteholders on or bef@esécond business day following s
distribution date. We sometimes refer to such datéhe special reset payment date. Under the ayri®map agreement for such reset pe
the reset rate noteholders will be entitled to irecsuch amounts plus approximately two additidnadiness days of interest at the interest
for the prior reset period in the applicable ndi&. Dollar currency calculated from the periodudéng the related reset date to, but excluc
the second business day following such reset ttaieiever, if a currency swap agreement is terminatesl issuing entity will not pay to t
related noteholders interest for those additioaaisd In addition, for any reset period followingeget date upon which a failed remarketing
occurred, up to and including the reset date rieguih a successful remarketing or an exerciséefcall option for that class of reset rate r
as described below, payments of interest and péhdb the related reset rate noteholders will ldenon the special reset payment
without the payment of any additional interest.

In such event, the issuing entity, in consultatidth the administrator, will attempt to enter irdsubstitute currency swap agreement
similar currency exchange terms in order to obmifficient funds to provide for an open market pase of the amount of the applice
currency needed to make the required payments.

In the event no currency swap agreement is in effeany applicable distribution date or relatesetedate when payments are require
be made, the issuing entity will be obligated tgage in a spot currency transaction to exchange Db%ars at the current exchange rate
the applicable currency in order to make paymehisterest and principal on the applicable classeskt rate notes in that currency.

In addition, the indenture will require that, orckeaeset date that involves a mandatory tendeiisgugng entity obtains a favorable opir
of counsel with respect to certain tax related emafthowever, prospective purchasers are stronglgieaged to consult with their tax advis
as to the tax consequences to them of purchasimgng or disposing of a class of reset rate notes.

Floating Rate Mode If a class of reset rate notes is to be reséf.B. Dollars and to bear a floating rate of interésen, during th
corresponding reset period, it will bear interdst per annum rate equal to the applicable inteatstindex, plus or minus the applicable spi
as determined on the relevant spread determindtita

In addition, if the remarketing agents, in condidta with the administrator, determine that it wablde in the best interest of the isst
entity based on theodrrent market conditions during any reset peridtenva class of reset rate notes bears a floatiegofainterest, or
otherwise required to satisfy the rating agencyddmn, the issuing entity will enter into one orore swap agreements with eligible s
counterparties for the next reset period to heagmeesor all of the basis risk. In exchange for pdong payments to the issuing entity at
applicable interest rate index plus the relate@agreach swap counterparty will be entitled teirezon each distribution date a payment 1
the issuing entity equal to threeenth LIBOR plus or minus a spread, which mustséatihe rating agency condition. The remarketingrag
in consultation with the administrator, generallyl wse the procedures set forth above underFereign Exchange Modgin the selection ¢
the related swap counterparties and the establishofi¢he applicable spread to three-month LIBOR.

Principal payments on a class of reset rate natéleating rate mode generally will be made on eagplicable distribution date. Howe\
if so provided in the related prospectus supplemeribcipal payments may be allocated to a relaedumulation account in the man
described under “—Fixed Rate Modé below.

Fixed Rate Modelf a class of reset rate notes is to be reset § Dollars and to bear a fixed rate of interdsn the applicable fixed r:
of interest for the corresponding reset period béldetermined on the spread determination dassiding:

« the applicable spread as determined by the remiagkagents on the spread determination date

« the yield to maturity on the spread determinati@tedof the applicable fixed rate pricing benchmaddected by the remarket
agents, as having an expected weighted averagbdsed on a scheduled maturity at the next regef ddoich would be used
accordance with customary financial practice iripg new issues of asseicked securities of comparable average life, plexyi the
the remarketing agents shall establish such fiede equal to the rate that, in the reasonable apiof the remarketing agents, \
enable all of the tendered reset rate notes tebmnketed by the remarketing agents at 100% of thestanding principal balan
However, such fixed rate of interest will in no atbe lower than the related all-hold rate, if aggible.

Interest on a class of reset rate notes duringesst period when the class bears a fixed ratetefdst and is denominated in U.S. Do
will be computed on the basis of a 360-day yeamelve 30day months unless the related prospectus supplesteges otherwise. Interest
the related class of reset rate notes during asst igeriod when the class bears a fixed rate efdst and is denominated in a currency ¢
than U.S. Dollars generally will be calculated lzhea the Actual/Actual (ISMA) accrual method asatésed under
“— Determination of Indice’ below, or such other dageunt convention as is established on the relagathrketing terms determination ¢
or in the related prospectus supplement. Suchestewill be payable on each distribution date & &pplicable fixed rate of interest,
determined on the spread determination date, dtinegelevant reset period.

Principal on a class of reset rate notes during @sgt period when the class bears a fixed ratmtefest, both when the class



denominated in U.S. Dollars and when in foreignhaxge mode, generally is not payable on distrilbutates. Instead, principal t
would be payable on a distribution date will beoadited to that class of reset rate notes and degdadsito the related accumulation accc
where it will remain until the next reset date foat class, unless there occurs prior to the relegset date (but not earlier than the initial t
date), an optional termination of the issuing gntén optional purchase of the remaining trust esidoans by the related servicer «
successful auction of the remaining trust studeans by the related indenture administrator. Wherctass is denominated in U.S. Dollars
amounts then on deposit in the related accumulagmount, less any investment earnings, includimgalocation of principal made on 1
same distribution date, will be distributed as grpent in reduction of principal on that reset dat¢he reset rate noteholders, as of the re
record date. When a class is denominated in foreigghange mode, such amounts will be distributedroabout such reset date to the rel
swap counterparty, in exchange for the equivalemumnt of the applicable ndd-S. Dollar currency to be paid to the related badon the
reset date, subject to any delay in payments throlog applicable European clearing agencies.

However, in the event that on any distribution dageamount, less any investment earnings, on depdbe related accumulation acco
would equal the outstanding principal balance,fan iforeign exchange mode, the U.S. Dollar equenalthereof, of the related class of r
rate notes, then no additional amounts will be d&pd into the related accumulation account, ahdrabunts therein, less any investn
earnings, will be distributed on the next relateset date to the related holders, or if in foredgohange mode, on or about such reset date
related swap counterparty, in exchange for thevedgemt amount of the applicable nthS. Dollar currency to be paid to related holdansol
about that reset date. On such reset date theigalnalance of related class of reset rate notéisbe reduced to zero. Amounts, less
investment earnings, on deposit in the related rctation account may be used only to pay principatelated class of reset rate notes,
make payments to the related swap counterpartysdialy in exchange for the equivalent amount efdpplicable notd.S. Dollar currency .
the conversion rate set forth in the related cuoyeswap agreement, and for no other purpose. Astment earnings on deposit in the rel
accumulation account will be withdrawn on eachritistion date and deposited into the collectionoard.

The related indenture administrator, subject tdigaht available funds therefor and based solghpruthe written instructions of t
administrator, will deposit into the supplementaterest account the related supplemental intesiusmt deposit amount as described ir
related prospectus supplement.

In addition, if a class of reset rate notes is ¢orémarketed to bear interest at a fixed ratejghiging entity will enter into one or me
interest rate swap agreements with eligible swamyparties on the related reset date, as apfdicebfacilitate the issuing entity'ability tc
pay interest at a fixed rate, and such interestsatap will be made as part of any required cuyrem@ap agreement as described in Fereigr
Exchange Moc” above. Each such interest rate swap agreemehtewnitinate, generally, on the earliest to occur of

- the next succeeding reset date, if the related aéseset rate notes is then denominated in Udlal3, or the next succeeding re
date resulting in a successful remarketing, if tass is then in foreign exchange mode;

« the related reset date of an exercise of the it

« the distribution date on which the outstanding gigal balance of the related class of reset ratesnis reduced to zero, including
the result of the optional purchase of the remainiost student loans by the related servicer caation of the trust student loans
the related indenture administrator; or

« the maturity date of the related class of reset mates.

No interest rate swap agreement with respect tass ©f reset rate notes then in foreign exchangdemvill terminate solely due to
declaration of a failed remarketing. Each intemasé swap agreement must satisfy the rating ageondition. No new interest rate sv
agreement will be entered into by the issuing pritt any reset period where the call option hasnbexercised. The remarketing agent
consultation with the administrator, generally wile procedures similar to those set forth abowieuti— Foreign Exchange Modgin the
selection of the related swap counterparties aag#tablishment of the applicable spread to threetimLIBOR.

In exchange for providing a payment equal to irdeat the fixed rate due to a class of reset ratesn the related swap counterparty wil
entitled to receive on each distribution date anpayt from the issuing entity, as a trust swap payme an amount based on thneentt
LIBOR, plus or minus a spread, as determined frlioentidding process described above.

Tender of Reset Rate Notes; Remarketing Procedu@s the date specified in the prospectus supplenba issuing entity, th
administrator and the remarketing agents nameeitherill enter into a remarketing agreement for thmarketing of the reset rate notes by
remarketing agents. The administrator, in its stiéeretion, may change the remarketing agents sigdate a lead remarketing agent for
reset rate notes for any reset period at any timerdefore the related remarketing terms detertioinalate. In addition, the administrator \
appoint one or more additional remarketing agehtecessary, for a reset date when a class of ratenotes will be remarketed in a curre
other than U.S. Dollars. Furthermore, a remarketiggnt may resign at any time provided that ngyregion may become effective on a «
that is later than 15 business days prior to a reetiag terms determination date.

Unless notice of the exercise of the related gallom has already been given, the administrator Jess than fifteen nor more than th
calendar days prior to any remarketing terms detextion date, will:

« inform DTC, Euroclear and Clearstream, as appleablt the identities of the applicable remarketiaggents and (1) if the applica
class of reset rate notes is denominated in U.8aBdn both the thewrurrent and immediately following reset period,tthach clas
of notes is subject to automatic tender on thetrége unless a holder elects not to tender itScpéar reset rate notes, or (2) if
applicable class of reset rate notes is then g dre reset in, foreign exchange mode, that slags ©f notes is subject to manda
tender by all of the holders thereof, and

« request that DTC, Euroclear and Clearstream, a&apfe, notify its participants of the contentstoé notice given to DTC, Eurocle
and Clearstream, as applicable, the notices taves @n the remarketing terms determination datbthe spread determination d
and the procedures that must be followed if anyelieial owner of a reset rate note wishes to reitgimotes or any procedures tc



followed in connection with a mandatory tender wéls notes, each as described below.

This will be the only required notice given to heild prior to a remarketing terms determination daie with respect to the procedures
electing not to tender or regarding a mandatorgleerof a class of reset rate notes. If DTC, Euarcknd Clearstream, as applicable, ¢
respective nominee is no longer the holder of adrthe related class of reset rate notes, tharastmator will establish procedures for
delivery of any such notice to the related noteardd

On each remarketing terms determination date, shging entity, the administrator and the remarkesigents will enter into a remarket
agency agreement that will set forth certain teofnthe remarketing described under ‘Remarketing Terms Determination Ddtabove, an
on the related spread determination date, unlésised remarketing is declared, 100% of the relatetéholders have delivered a hold notic
an exercise of the related call option has occuisadh remarketing agency agreement will be supphéed to include the other required te
of the related remarketing described under Spread Determination Dateabove.

On the reset date that commences each reset p#ribd,reset rate notes are not subject to mangaémder, each reset rate note wil
automatically tendered, or deemed tendered, todleyant remarketing agent for remarketing by staharketing agent on the reset da
100% of its outstanding principal balance, unlégsttolder, by delivery of a hold notice, if appbte elects not to tender its reset rate no
the related class of reset rate notes are heldoak-bntry form, 100% of the outstanding principal bakrof such class will be paid
accordance with the standard procedures of DTCg¢lwhurrently provide for payments in sa@y funds or procedures of Euroclear
Clearstream which, due to time zone differencel,bgirequired to provide for payment of princigald interest due on the related distribL
date approximately two business days following rbeet date, and, with respect to each reset ditter, than for any reset period followin
reset date upon which a failed remarketing hasroeduup to and including the reset date resulting successful remarketing or an exercis
the call option, additional interest at the apdlieainterest rate and in the applicable . Dollar currency from and including the relz
reset date to, but excluding, the second businagdallowing such reset date. Beneficial ownerd tieader their reset rate notes throus
broker, dealer, commercial bank, trust company ther institution, other than the remarketing agengy be required to pay fees
commissions to such institution. If a beneficialmar has an account at a remarketing agent andrieitsleeset rate notes through that acci
the beneficial owner will not be required to pay &e or commission to the remarketing agent.

If applicable, the hold notice must be received déyemarketing agent during the period commencingtien remarketing terr
determination date and ending on the notice daieeriBure that a hold notice is received on a pdaticay, the beneficial owner must direc
broker or other designated direct or indirect p#ptint to give the hold notice before the brokeusoff time for accepting instructions for tl
day. Different firms may have different cutoff tisméor accepting instructions from their customekscordingly, beneficial owners shol
consult the brokers or other direct or indirecttiggzants through which they own their interestghie reset rate notes for the aft-times fo
those brokers or participants. A delivered holdiaeotwill be irrevocable, but will be subject to aandatory tender of the reset rate n
pursuant to any exercise of the call option. Ifoddmotice is not timely received for any reasonabsemarketing agent on the notice date
beneficial owner of a class of reset rate notes hweildeemed to have elected to tender such notagrtarketing by the relevant remarke
agent. All of the reset rate notes of the applieaiihss, whether or not tendered, will bear intarpsen the same terms.

The remarketing agents will attempt, on a reas@nafibrts basis, to remarket the tendered resetrmaties at a price equal to 100% of
aggregate principal balance so tendered. We cassotre you that the remarketing agents will be mbtemarket the entire principal balanc
the reset rate notes tendered in a remarketing.obligations of the remarketing agents will be sebjto conditions and termination eve
customary in transactions of this type, includirgditions that all of the notes subject to remarkgin fact were not called, none of the ni
have been downgraded or put under review by thiécate rating agencies, no events of default wétbpect to the notes have occurred, ar
material adverse change in the issuing etifiiancial condition has occurred between the rketang terms determination date and the |
date. If the call option is not timely exercisedldahe remarketing agents are unable to remarkee swrall of the tendered reset rate notes
in their sole discretion, elect not to purchases¢heset rate notes, then the remarketing agelttdeglare a failed remarketing, all holders "
retain their notes, the related reset period veélffilzed at three months, and the related interst will be set at the related failed remarke
rate.

No noteholder or beneficial owner of any reset ratge will have any rights or claims against anmaeketing agent as a result of
remarketing agerd’not purchasing that reset rate note. The reniagkagents will have the option, but not the oltligg, to purchase any re
rate notes tendered that they are not able to kerhar

Each of the remarketing agents, in its individuahoy other capacity, may buy, sell, hold and dieahe reset rate notes. Any remarke
agent may exercise any vote or join in any actidtictv any beneficial owner of the reset rate notay be entitled to exercise or take with
effect as if it did not act in any capacity undee remarketing agency agreement. Any remarketimgtadn its individual capacity, either
principal or agent, may also engage in or haventarest in any financial or other transaction with issuing entity, the depositor, the sen
or the administrator as freely as if it did not eccny capacity under the remarketing agency ageee

Each of the remarketing agents will be entitledeiceive a fee from amounts on deposit in the reatandf fee account in connection w
their services rendered for each reset date. Theankeeting agents also will be entitled to reimborsat from the issuing entity, or
subordinated basis, or from the administratorhéré are insufficient available funds on the reladéstribution date, for certain expen
associated with each remarketing. The fees asedcwith each successful remarketing and certairobpbcket expenses with respect to ¢
reset date will be payable generally from amoumtsleposit from time to time in the remarketing &éseount. Unless otherwise specified
related prospectus supplement, on each distributida that is one year or less prior to a reset, gatailable funds will be deposited into
remarketing fee account, prior to the payment tdrigst on any class of notes, in an amount upeatharterly funding amount as specifie
the related supplement. If the amount on depodihénremarketing fee account, after the paymemingfremarketing fees there from, exce
the reset period target amount as specified inr¢teted supplement or, such excess will be withdraw the distribution date immediat
following the related reset date, deposited in® ¢bllection account and included in available fufar that distribution date. In addition,
investments on deposit in the remarketing fee atcaill be withdrawn on the next distribution datksposited into the collection account
included in available funds for that distributioate. Also, if on any distribution date a senioruséyg interest shortfall would exist, or if on 1



maturity date for any class of senior notes, abégldunds would not be sufficient to reduce thexgipal balance of such class to zero
amount of such senior security interest shortfalpiancipal deficiency, as applicable, to the extemms are on deposit in the remarketing
account, may be withdrawn from that account and deepayment of interest or principal on the semiotes.

Determination of Indices; Day-Count Basis; Inter&dte Change Dates; Interest Rate DeterminatioreBafor any class of notes t
bears interest at a LIBORased rate, interest due for any accrual perioermgdlg will be determined on the basis of an ActB@0D day year. If
class of notes bears interest at a fixed rate saddmominated in U.S. Dollars, interest due for acgrual period generally will be determinec
the basis of a 30/360 day year. If a class of reetnotes bears interest at a floating rateithadt LIBORbased and/or is denominated
currency other than U.S. Dollars, the remarketiggnas, in consultation with the administrator, \siit forth the applicable dapunt basis fc
the related reset period as specified in the reélptespectus supplement and in the written noice ®© the reset rate noteholders on the re
remarketing terms determination date. The appleadalyeount basis will be determined in accordance withvailing market conventions a
existing market conditions, but generally will liaited to the following accrual methods:

« “30/360” which means that interest is calculatedlmbasis of a 360-day year consisting of twe8y months;

o “Actual/36(" which means that interest or any other relevaribfde calculated on the basis of the actual nunatbelays elapsed ir
year of 360 days;

« “Actual/365 (fixed)” which means that interest is calculated on thesbafsthe actual number of days elapsed in a ye&66fday:
regardless of whether accrual or payment occuasiéap year;

« “Actual/Actual (accrual basis)ivhich means that interest is calculated on theshafsthe actual number of days elapsed in a ye
365 days, or 366 days for every day in a leap year;

« “Actual/Actual (payment basis)vhich means that interest is calculated on thesbafsthe actual number of days elapsed in a ye
365 days if the interest period ends in a non-iezgy, or 366 days if the interest period endslemaa year, as the case may be; and

o “Actual/Actual (ISMA)” is a calculation in accordee with the definition of “Actual/Actualadopted by the International Securi
Market Association (“ISMA™), which means that ingst is calculated on the following basis:

« where the number of days in the relevant accrud@gds equal to or shorter than the determinagieriod during which suc
accrual period ends, the number of days in suctuatperiod divided by the product of (A) the numbg&days in such
determination period and (B) the number of distiitru dates that would occur in one calendar year; o

« where the accrual period is longer than the deteatitn period during which the accrual period ettlds,sum of:

(1) the number of days in such accrual period fallim¢hie determination period in which the accrualquebegins divided by tt
product of (x) the number of days in such detertmmaperiod and (y) the number of distribution datkat would occur
one calendar year; and

(2) the number of days in such accrual period fallimghie next determination period divided by the piicf (x) the number
days in such determination period and (y) the nurobdistribution dates that would occur in oneetalar year;

where “determination periodheans the period from and including one calculatiate to but excluding the next calculation
and “calculation datefneans, in each year, each of those days in thadaigear that are specified herein as being thedzde:
distribution dates.

For any class of notes that bears interest at ®RBased rate, the related interest rate determinalides will be LIBOR determinati
dates, as described under ‘HHEBOR” below. If the reset rate notes bear interest &batifig rate, the remarketing agents, in consuoltatvith
the administrator, and in accordance with prevgilimarket conventions and existing market conditiaviff set forth the applicable dates,
intervals between dates, on which the applicabtie o& interest will be determined, and the reladetes on which such interest rates wil
changed during each related accrual period duringsat period, as part of the written notice serthe reset rate noteholders on the re
remarketing terms determination date and as stt iiothe related prospectus supplement.

LIBOR. LIBOR, for any accrual period, will be the Londmrterbank offered rate for deposits in U.S. Dallaaving the specified matur
commencing on the first day of the accrual perigldich appears on the Reuters LIBOR01 Page as 601d.m., London time, on the rela
LIBOR determination date. If an applicable ratesiomot appear on the Reuters LIBORO1 Page, thdaateat day will be determined on -
basis of the rates at which deposits in U.S. Dsllaaving the specified maturity and in a princigadount of not less than U.S. $1,000,000
offered at approximately 11:00 a.m., London time,tisat LIBOR determination date, to prime bankshie London interbank market by
Reference Banks. The administrator will requestptiecipal London office of each Reference Banlptovide a quotation of its rate. If 1
Reference Banks provide at least two quotatiorss,réite for that day will be the arithmetic mearthe# quotations. If the Reference Ba
provide fewer than two quotations, the rate fort tthay will be the arithmetic mean of the rates gdoby major banks in New York Ci
selected by the administrator, at approximatel\0Qla.m. New York time, on that LIBOR determinatidate, for loans in U.S. Dollars
leading European banks having the specified mgtaitd in a principal amount of not less than U.$080,000. If the banks selectec
described above are not providing quotations, LIB@Rffect for the applicable accrual period wi#¢ hIBOR for the specified maturity
effect for the previous accrual period.

For this purpose:
« “LIBOR determination date” means, for each accpeaiod, the second business day before the begjrofithat accrual period.

“Reference Banl” means four major banks in the London interbank etssklected by the administrat



« “Reuters LIBORO1 Pagefheans the display page so designated on the ReMteritsor Money Rates Service or any other page
may replace that page on that service for the marpd displaying comparable rates or prices.

For purposes of calculating LIBOR, a business dagny day on which banks in New York City and ttity 6f London are open for t
transaction of international business. For the LRBkased notes, interest due for any accrual peritidaiways be determined based on
actual number of days elapsed in the accrual pened a 360-day year.

GBP-LIBOR. GBPLIBOR, for any accrual period, will be the Londamtérbank offered rate for deposits in Pounds Sigriaving th
specified maturity commencing on the first day loé faccrual period, which appears on the ReuterOR®L Page as of 11:00 a.m. Lon
time, on the related GBEIBOR determination date. If an applicable rate slaet appear on the Reuters LIBORO01 Page, thefoatbat da'
will be determined on the basis of the rates atchvhieposits in Pounds Sterling, having the spetifi@turity and in a principal amount of
less than Ib. 1,000,000 are offered at approxinat&t00 a.m., London time, on that GREBOR determination date, to prime banks in
London interbank market by the Reference Banks.administrator will request the principal Londoriicd of each Reference Bank to proy
a quotation of its rate. If the Reference Banks/jol® at least two quotations, the rate for that délybe the arithmetic mean of the quotatic
If the Reference Banks provide fewer than two gtimta, the rate for that day will be the arithmetiean of the rates quoted by prime banl
London, selected by the administrator, at approtetyal1:00 a.m. London time, on that GREBOR determination date, for loans in Pou
Sterling to leading European banks having the §ipeamaturity and in a principal amount of not I¢isan Ib. 1,000,000. If the banks selecte
described above are not providing quotations, GBBFGR in effect for the applicable accrual periodivbie GBPLIBOR for the specifie
maturity in effect for the previous accrual peridebr any GBP-LIBORbased notes, interest due for any accrual peridd alvivays b
determined based on the actual number of daysesldpghe accrual period over a 365-day year.

EURIBOR. Threemonth EURIBOR, for any accrual period, is the Eim@rbank offered rate for deposits in Euros havangnaturity o
three months, commencing on the first day of therwed period, which appears on the Reuters EURIBDRAge as of 11:00 a.m. Brus
time, on the related EURIBOR determination datenfapplicable rate does not appear on the ReEt¥RIBORO1 Page, the rate for that
will be determined on the basis of the rates atthieposits in Euros, having the applicable matanitd in a principal amount of not less t
EUR1,000,000, are offered at approximately 11:00.aBrussels time, on that EURIBOR determinatiotedto prime banks in the Eurmne
interbank market by the Reference Banks. The adtn@ttor will request the principal Eummne office of each Reference Bank to provi
guotation of its rate. If the Reference Banks pievat least two quotations, the rate for that délybe the arithmetic mean of the quotation:
the Reference Banks provide fewer than two quatatithe rate for that day will be the arithmeticamef the rates quoted by major bank
the Eurozone, selected by the administrator, at approxilydt#:00 a.m. Brussels time, on that EURIBOR deteation date, for loans
Euros to leading European banks having the appéaaiaturity and in a principal amount of not lelsart EUR1,000,000. If the banks sele
as described above are not providing quotationgetimonth EURIBOR in effect for the applicable aedrperiod will be threenontt
EURIBOR in effect for the previous accrual period.

For this purpose:

« “EURIBOR determination d¢” means, for each accrual period, the day that is $&tilement Days before the beginning of
accrual period.

o “Settlement D&” means any day on which TARGET (the Tr-European Automated R«time Gross Settlement Express Trar
System) is open which is also a day on which bamk&ew York City are open for business.

« “Reference Banks” means four major banks in theoEaame interbank market selected by the admingstrat

- “Reuters EURIBORO1 Pa” means the display page so designated on the Rédbsisor Money Rates Service or any other page
may replace that page on that service for the marpd displaying comparable rates or prices.

For any EURIBORbased reset rate notes, interest due for any dquetiad will always be determined based on theaatumber of day
elapsed in the accrual period over a 360-day year.

Commercial Paper RateIf the reset rate notes bear interest based erctimmercial paper rate (the “Commercial Paper "Ratiee
Commercial Paper Rate for any relevant interestrdehation date will be the Bond Equivalent Yiekios/in below of the rate for 9@ay
commercial paper, as published in H.15(519) praB100 p.m., New York City time, on that interesttefmination date under the heac
“Commercial Paper—Financial.”

The administrator will observe the following procees if the commercial paper rate cannot be detesthas described above:

« If the rate described above is not published in5k619) by 3:00 p.m., New York City time, on thatdrest determination date, unl
the calculation is made earlier and the rate wadlahle from that source at that time, then the mamcial paper rate will be the bc
equivalent yield of the rate on the relevant indedetermination date, for commercial paper hatfiregindex maturity specified on
Remarketing Terms Determination Date, as publisineti.15 Daily Update or any other recognized elatit source used f
displaying that rate under the heading “CommeRagler—Financial.”

The “Bond Equivalent Yield” will be calculated adlbws:
Bond Equivalent Yield = N x D x 100
360 (D x 90)

where “D” refers to the per annum rate determined as sét &xdve, quoted on a bank discount basis and esqutess a decimal a
“N” refers to 365 or 366, as the case may



If the rate described in the prior paragraph cafmeotetermined, the Commercial Paper Rate will nerttee commercial paper r:
then in effect on that interest determination date.

The Commercial Paper Rate will be subject to a-iogeriod of six New York City business days.

CMT Rate. If the reset rate notes bear interest based ernTthasury constant maturity rate (the “CMT Raté#tig CMT Rate for ar
relevant interest determination date will be the displayed on the applicable Designated CMT RsWRage shown below by 3:00 p.m., I

York
H.15

City time, on that interest determination dateder the caption Treasury Constant Maturities Federal Reserve Bdietkas
...Mondays Approximately 3:45 p.m.,” under todumn for:

If the Designated CMT Reuters Page is FRBCMT, #te on that interest determination date

If the Designated CMT Reuters Page is FEDCMT, trexage for the week, or the month, as specifietherrelated remarketing ter
determination date, ended immediately before thekvire which the related interest determination aeteurs.

The following procedures will apply if the CMT Ratannot be determined as described above:

If the rate described above is not displayed orrétevant page by 3:00 p.m., New York City timetbat interest determination de
unless the calculation is made earlier and theisadéailable from that source at that time on thtdrest determination date, then
CMT Rate will be the Treasury constant maturityeraaiving the designated index maturity, as pubdishg519) or another recogniz
electronic source for displaying the rate.

If the applicable rate described above is not ghield in H.15(519) or another recognized electreniace for displaying such rate
3:00 p.m., New York City time on that interest datmation date, unless the calculation is madeeraaihd the rate is available fr
one of those sources at that time, then the CME Rt be the Treasury constant maturity rate, threo United States Treasury ri
for the index maturity and with reference to thievant interest determination date, that is pulelishy either the Board of Govern
of the Federal Reserve System or the United SRegsirtment of the Treasury and that the adminmtrédétermines to be compare
to the rate formerly displayed on the DesignatedlCRéuters Page shown above and published in H.2h(51

If the rate described in the prior paragraph cafmotietermined, then the administrator will deteienthe CMT Rate to be a yield
maturity based on the average of the secondaryeahalising offered rates as of approximately 3:30.pNew York City time, on tt
relevant interest determination date reported, r@icg to their written records, by leading primahgited States government securi
dealers in New York City. The administrator willeet five such securities dealers and will elimantte highest and lowest quotati
or, in the event of equality, one of the highestl &mwest quotations, for the most recently issugdctl nonmalleable fixed re
obligations of the U.S. Treasury (“Treasury Notesfh an original maturity of approximately the dgsated index maturity anc
remaining term to maturity of not less than theiglested index maturity minus one year in a reprigem amount.

If the administrator cannot obtain three TreasupteNgquotations of the kind described in the priaragraph, the administrator v
determine the CMT Rate to be the yield to matusiiged on the average of the secondary market ted far Treasury Notes with
original maturity longer than the designated CM@lér maturity which have a remaining term to mayuciosest to the designa
CMT index maturity and in a representative amouwast,of approximately 3:30 p.m., New York City tim@) the relevant intere
determination date of leading primary U.S. governtmgecurities dealers in New York City. In selegtithese offered rates, -
administrator will request quotations from at lefig¢ such securities dealers and will disregarel bighest quotation (or if there
equality, one of the highest) and the lowest qumtafor if there is equality, one of the lowesf)two Treasury Notes with an origir
maturity longer than the designated CMT index mtirave remaining terms to maturity that are elyuelbse to the designated CI
index maturity, the administrator will obtain quitidas for the Treasury Note with the shorter rermgjrierm to maturity.

If three or four but not five leading primary U @vernment securities dealers are quoting as destm the prior paragraph, then
CMT Rate for the relevant interest determinatiotedaill be based on the average of the bid rateésioéd and neither the highest
the lowest of those quotations will be eliminated.

If fewer than three leading primary U.S. governnsadurities dealers selected by the administraggaoting as described above,
CMT Rate will remain the CMT Rate then in effecttbat interest determination date.

Federal Funds Ratelf any class of notes bears interest based offetteral funds rate (the “Federal Funds Rat#f®, Federal Funds Ri
for any relevant interest determination date wiélthe rate for U.S. dollar Federal funds, as phblisin H.15(519) for that day opposite
caption “Federal Funds (Effectivegs that rate is displayed on that interest detextioin date on the Reuters FEDFUNDS1 Page und
heading “Federal Funds Rate.”

The administrator will observe the following procees if the Federal Funds Rate cannot be deternzsiseldscribed above:

If the rate described above does not appear oRéueers FEDFUNDS1 Page or is not yet published.ib{19) by 3:00 p.m., Ne
York City time, on that interest determination dateless the calculation is made earlier and tteewas available from that sourct
that time, then the Federal funds rate for thevesieinterest determination date will be the ragsadibed above in H.15 Daily Upds
or any other recognized electronic source usedtHer purpose of displaying such rate, opposite thadimg Federal Func
(Effective).”

If the rate described above does not appear oR#wers FEDFUNDS1 Page or is not yet published.ib{$19), H.15 Daily Upda
or another recognized electronic source for disptaguch rate by 3:00 p.m., New York City time, that interest determination dz¢
the Federal Funds Rate for that interest determimatate will be the arithmetic mean of the ratmsthe last transaction in overni
U.S. Dollar Federal funds arranged by three leadingkers of Federal Funds transactions in New YGity, selected by tt
administrator, on that interest determination d



- If fewer than three brokers selected by the adnmatisr are quoting as described above, the Fe#ferads Rate will remain the Fede
Funds Rate then in effect on the relevant intetestrmination date.

91-day Treasury Bill Ratelf any class of notes bears interest at the 317daasury Bill Rate (the “91-day Treasury Bill Bt the 91day
Treasury Bill Rate for any relevant interest detieation date will be the rate equal to the weighdgdrage per annum discount rate (expre
as a bond equivalent yield and applied on a dailid) for direct obligations of the United Statdthva maturity of thirteen weeks (“Aday
Treasury Bills”) sold at the applicable @&y Treasury Bill auction, as published in H.15(6D® otherwise or as reported by the |
Department of the Treasury.

In the event that the results of the auctions efl@ Treasury Bills cease to be published or reygbas provided above, or that no @y
Treasury Bill auction is held in a particular wedken the 91day Treasury Bill Rate in effect as a result of ld& such publication or rep
will remain in effect until such time, if any, aset results of auctions of day Treasury Bills will again be so published gooeed or suc
auction is held, as the case may be.

The 91-day Treasury Bill Rate will be subject tlmek-in period of six New York City business days.

Prime Rate. If any class of notes bears interest based orptime rate (the “Prime Rate”})he Prime Rate for any relevant inte
determination date is the prime rate or base lgndite on that date, as published in H.15(519prpa 3:00 p.m., New York City time, on tl
interest determination date under the heading “Banmke Loan.”

The administrator will observe the following procees if the Prime Rate cannot be determined agibledcabove:

« If the rate described above is not published in5k619) prior to 3:00 p.m., New York City time, dmetrelevant interest determinat
date, unless the calculation is made earlier aaddte was available from that source at that timen the Prime Rate will be the 1
for that interest determination date, as publisindd.15 Daily Update or another recognized eledtr@ource for displaying such r.
opposite the caption “Bank Prime Loan.”

o If the above rate is not published in either H. 135 H.15 Daily Update or another recognized etettr source for displaying su
rate by 3:00 p.m., New York City time, on the relavinterest determination date, then the admatistwill determine the Prime Ri
to be the average of the rates of interest publatyounced by each bank that appears on the ReBteeen designated
“USPRIMEL" as that bank’s prime rate or base legdite as in effect on that interest determinatiate.

« If fewer than four rates appear on the Reuters UBIER Page on the relevant interest determinatide,dhen the Prime Rate will
the average of the prime rates or base lending ateted, on the basis of the actual number of dajfse year divided by a 36day
year, as of the close of business on that intedestrmination date by three major banks in New Y@iky selected by tt
administrator.

« If the banks selected by the administrator arequaoting as mentioned above, the Prime Rate willaiarthe prime rate then in effi
on that interest determination date.

Auction Rate.If any class of notes bears interest based oruatioa rate, the auction rate will be determineddascribed in ‘Certair
Information Regarding the Notes—Auction Rate Ndtes

Other Indices If the reset rate notes are reset on a resettdgiay in floating rate mode based on a kb8- Dollar currency other th
Pounds Sterling or Euros, the administrator, inscttation with the remarketing agents, shall sedecappropriate alternative interest rate it
that satisfies the rating agency condition. In &ddj each related prospectus supplement may alsfogh additional interest rate indices
accrual methods that may be applicable for anysadéseset rate notes.

Distributions

Beginning on the distribution date specified in thiated prospectus supplement, the applicabléeusill make distributions of princig
and interest on each class of notes.

To the extent specified in the related prospeapplement, one or more classes of notes of thénig®ntity may have targeted sched
distribution dates on which the notes will be paidull or in part to the extent the issuing entisyable to issue in sufficient amount additic
notes in order to pay in full or in part the origimotes issued by the issuing entity. The proceédsich additional notes, which may be is:
publicly or privately, will be applied to pay thpexified class of original notes in the mannerfegh in the related prospectus supplement
the additional notes will receive principal payneeint the amounts and with the priority specifiedha related prospectus supplement.

Credit and Liquidity or other Enhancement or Derivative Arrangements

General. The related prospectus supplement will desdhibeamounts and types of credit or liquidity enteanent arrangements for e
series. If provided in the related prospectus Ripent, credit or liquidity enhancement may talesfdrm of:

« subordination of one or more classes of notes,
e  reserve accounts,

- capitalized interest accoun

« supplemental interest accounts,

« investment premium purchase accounts,

. investment reserve accounts,



« overcollateralization,

« letters of credit, credit or liquidity facilities,
- cash capitalization or cash collateral accot
« pool insurance policie:

« financial insurance,

e surety bonds,

« repurchase bond

« interest rate swap agreements, currency swap agrésjcap agreements, floor agreements, collareagrets (each as descri
below), or

« any combination of the foregoin

The presence of a reserve account and other fofmredit or liquidity enhancement is intended ttance the likelihood of receipt by
noteholders of the full amount of distributions wtdtie and to decrease the likelihood that the idelns will experience losses.

Credit enhancement will not provide protection agtall risks of loss and will not guarantee repeagtrof all distributions. If losses oci
which exceed the amount covered by any credit esdraant or which are not covered by any credit eoéaent, noteholders will bear tt
allocable share of deficiencies, as describederréhated prospectus supplement.

Subordination of Notesf specified in the related prospectus supplemaet @ more classes of notes of a series may bedinbte note:
The rights of the holders of subordinate notesetieive distributions of principal and interestnfrehe collection account on any distribui
date will be subordinated, to the extent providedhe related prospectus supplement, to thosesrighthe holders of senior notes.
prospectus supplement will set forth informatiom@erning the amount of subordination of a classlasses of subordinate notes in a serie:
circumstances in which that subordination will ippléecable and the manner, if any, in which the anmtaf subordination will be effected.

Reserve Account If so provided in the related prospectus supplamnthe indenture administrator will establish andintain a resen
account for one or more series of notes issuechbyissuing entity. It may be funded by an initl@posit by the issuing entity. As furt
described in the related prospectus supplementati@unt on deposit in the reserve account may beeased after the closing date.
increase will be funded by deposits into the reseagcount of some or all of the amount of collexti@on the related trust student Ic
remaining on each distribution date after all otheuired payments. The related prospectus sumgpiemill describe how amounts in ¢
reserve account will be available to cover shddfal payments due on the notes. The relatedpprtss supplement will describe
circumstances and manner in which distributions beynade out of the reserve account.

Capitalized Interest Accountlf so provided in the related prospectus supplamnthe indenture administrator will establish amaintain :
capitalized interest account for each series oésott will be funded by an initial deposit by tissuing entity. Capitalized interest accol
will be available for a specified period of time pieovide liquidity requirements resulting from artion of an issuing entitg assets earni
interest below the rate of interest borne by thated notes issued by the issuing entity and tidimsacosts. The related prospectus supple
will describe the circumstances and manner in wHiskributions may be made out of the capitalizedriest account.

Supplemental Interest Accountf specified in the related prospectus supplemadtwith respect to one or more classes of resetaties
on each applicable distribution date, the indenahainistrator, subject to sufficient available dsrtherefor and based solely upon the wr
instructions of the administrator, will depositarmne or more supplemental interest accounts theetesupplemental interest account de
amount for the purpose of providing additional &éatale funds to pay interest on the notes. Amoimthe supplemental interest account wil
remitted as specified in the related prospectuslsupent.

Investment Premium Purchase Accourit.specified in the related prospectus supplemedt\aith respect to one or more classes of
notes, on each applicable payment date, the indemdministrator, subject to sufficient availablends therefor and based solely upor
written instructions of the administrator, will degit amounts into the investment premium purchaseunt which may be utilized to purch
eligible investments at a price greater than panoAnts in the investment premium purchase accoilnbaremitted as specified in the rels
prospectus supplement.

Investment Reserve Accounlif specified in the related prospectus supplement\aith respect to one or more classes of resetnates
amounts may be required to be deposited into aesimvent reserve account to offset the effect obvangrade of eligible investments il
related accumulation account. Such amounts wilfumeled on each applicable distribution date, #® l#vel necessary to satisfy the ra
agency condition, subject to a maximum amount,rgdany distributions of principal to classes obsrdinated notes. If there are insuffic
available funds following any such deposit, primtipayments to subordinated notes may be delayed.

Overcollateralization If specified in the prospectus supplement, @ndlosing date for an issuing entity its assets exaged the princip
amount of notes issued by the issuing entity. Aés@ess interest collected on the related trustestt loans may be applied to pay principi
one or more classes of notes. This acceleratiaturfe creates overcollateralization, which is tkeess of the total assets of the related
estate over the principal balance of the relatadscbr classes of notes. This acceleration mayneenfor the life of the related issuing ent
or may be limited. In the case of limited accdierg once the required level of overcollaterali@atis reached, and subject to the provis
specified in the prospectus supplement, the limidedeleration feature may cease, unless necessamyaintain the required level
overcollateralization.

Letters of Credit, Credit or Liquidity Facilities If so specified in the related prospectus supplet, deficiencies in amounts otherv
payable on the notes or certain series of notdsb&icovered by one or more letters of credit orabgredit or liquidity facility. The bank
financial institution issuing the letter of credit party to the credit or liquidity facility will & identified in the related prospectus suppler
Under a letter of credit, credit or liquidity féity the issuer will be obligated to honor drawsaim aggregate fixed dollar amount generally €
to a percentage specified in the related prospettpplement of the principal balance of the studiesmis on a specified date or of the in



aggregate principal balance of one or more claskastes. If so specified in the related prospeciupplement, the letter of credit, cr
or liquidity facility may permit draws only in thevent of certain types of losses and shortfallse amount available under the letter of cr
credit or liquidity facility will, in all cases, beeduced to the extent of the unreimbursed paymemder the letter of credit, credit or liquic
facility and may otherwise be reduced as describetie related prospectus supplement. The obtigatbf the issuer of the letter of cre
credit or liquidity facility will expire at the eber of the date specified in the related prospestupplement or the termination of the trust estate

Cash Capitalization or Cash Collateral Accountlf so specified in the related prospectus supplat, the indenture administrator \
establish and maintain a cash capitalization on caflateral account for one or more series of si@sued by the issuing entity. The purpot
the cash capitalization and cash collateral accautd assure the availability of funds to pay iat# on the notes. The cash capitaliz:
account or the cash collateral account may (i)ureléd initially with cash or (ii) may be used tdaia some or all of the collections on
collateral until such funds can be invested in p#ligible student loans or paid to investors. Talated prospectus supplement will desc
the circumstances and manner in which distributinay be made out of the cash capitalization accouoash collateral account.

Pool Insurance Policies. If specified in the related prospectus supplemanpool insurance policy for the trust student loaresy bt
obtained. The pool insurance policy will cover dogs (subject to the limitations described in pinespectus supplement) by reason of de
to the extent a related trust student loan is woered by any guarantee agency or guarantor. Tuauat and principal terms of any p
insurance coverage will be set forth in the prosymesupplement. All required disclosure regardhmygrovider of such policy will be preser
in the related prospectus supplement.

Financial Insurance and Surety Bonddf so specified in the related prospectus supplat, deficiencies in amounts otherwise payab
one or more series of notes issued by the issuitity avill be covered by insurance policies or syreonds provided by one or more insure
companies or sureties. The insurance policiesii@ty bonds may cover timely distributions of imtgtrand full distributions of principal on -
basis of a schedule of principal distributionsfeeth in or determined in the manner specifiedhia telated prospectus supplement.

Repurchase BondH.specified in the prospectus supplement, the diggoor servicer will be obligated to repurchasg &ust student loz
(up to an aggregate dollar amount specified in phespectus supplement) for which insurance coveiagdenied due to dishones
misrepresentation or fraud in connection with thigination or sale of the trust student loan. Tdidigation may be secured by a surety
guaranteeing payment of the amount to be paid égépositor or the servicer.

Derivative Products If so specified in the related prospectus suppla, the related issuing entity will enter into,obtain an assignme
of, one or more interest rate and/or currency sagrpements, cap agreements, floor agreements aadl@r agreements pursuant to which
issuing entity will have the right to receive pauiiar payments of interest or foreign currencysetsforth or determined in the related derive
agreement and as described in the related progpsopplement. The related prospectus suppleméintiegicribe the material terms of e
such derivativeagreement and the particular risks associated thieh derivative feature, including market and creiik, the effect ¢
counterparty defaults and other risks, if any, added by the rating of the applicable class ofsioféhe related prospectus supplement alst
set forth information relating to the applicablgrsficance estimate and significance percentageiah terms are defined in Regulation /
and, to the extent required, the corporate statwsiership and credit quality of the counterpartycounterparties to each such derive
agreement in accordance the provisions of Regula®.

To the extent specified in the related prospeaipplement, the issuing entity will enter into orrerore interest rate swap agreements
eligible swap counterparties to hedge against bésis A derivative product constituting an intsreate swap is an agreement betweer
parties to exchange a stream of payments on arecgrgon actual or hypothetical “notiongdtincipal amount. No principal amount
exchanged between the parties to an interestwatp.sTypically, one party agrees to make paymeased on a fixed interest rate and an a
or notional principal amount, while the other paatyrees to make payments based on a floating étteste and the same actual or noti
principal amount. The floating rate is based oa onmore reference interest rates, including thiedion Interbank Offered Rate, or LIBOF
specified banls prime rate or U.S. Treasury Bill rates. Interast swaps also permit two parties to exchandeadirig rate obligation based
one reference interest rate — such as LIBOR — frading rate obligation based on another refegdrioterest rate such as U.S. Treasury E
rates. Generally, the parties to an interest satap net out their payment obligations so that iy given payment date only one part
making a payment.

To the extent specified in the related prospectygplement, when a class of notes is to be denosadnat a currency other than L
Dollars, the issuing entity will enter into one miore currency swap agreements with eligible swamtyparties to hedge against curre
exchange and basis risks. In the case of a cyriemap agreement, the issuing entity will pay anteim U.S. Dollars to the swap counterp
in exchange for amounts in the foreign currencywé or more classes of notes, based on a specifiedncy exchange rate and eith
scheduled notional amount or a notional amount lequéie actual balance of the related class aésior trust student loans, as applicable.
typical currency option, if the exchange rate betwevo designated currencies reaches a specifietilby a certain date, the issuing entity
have the right, but not the obligation, to require other party to deliver a specified quantityoné of the designated currencies on such d
exchange for a specified quantity of the othergiestied currency. The issuing entity would makénéial payment to the other party for t
right.

To the extent specified in the related prospectygplement, the issuing entity may enter into onenore cap agreements with eligi
counterparties to hedge against interest ratesgrisbove a specified cap. In the case of a capeawggnt, the issuing entity will pay
counterparty a fee in exchange for the counterpadking payments to the issuing entity when theresgt rate on one or more classes of |
or a specified interest rate index exceeds theastaate cap specified in the cap agreement, basedther a scheduled notional amount
notional amount equal to the actual balance ofélaed class of notes or trust student loansppkcable.

To the extent specified in the related prospectygplement, the issuing entity may enter into onenore floor agreements with eligil
counterparties to hedge against interest rateimdalielow a specified floor. In the case of a flagreement, the issuing entity will pay
counterparty a fee in exchange for the counterpagking payments to the issuing entity when a figekcinterest rate index relating to the t
student loans falls below the interest rate flopecified in the floor agreement, based on eithscteeduled notional amount or a notic
amount equal to the actual balance of the relaiss ©f notes or trust student loans, as applicalteissuing entity also may sell an inte
rate cap to a party from which the issuing entig lsimultaneously purchased an interest rate Tap. interest rate cap sold by the issi



entity will require the issuing entity to make pasgmis to the other party if interest rates excesgexified amount that is higher than
amount specified in the rate cap purchased bysthérg entity. Since the payment obligations urlkdertwo caps would be netted, the effe
the caps is to limit the other parsyéxposure to the interest rate differential betwtee amounts specified in the caps. Interestasitangs ma
be entered into in connection with an interest satap, and would result in one party to the swaniting the maximum interest rate it would
required to pay, either over the life of the swajboo a specified period of time. In exchangelforiting its exposure, the relevant party ma
required to make an initial cash payment to themogarty.

To the extent specified in the related prospectyplement, the issuing entity may enter into onenore collar agreements with eligi
counterparties to hedge against interest rategyrebove a specified cap or falling below a spedifioor. In the case of a collar agreement
issuing entity will pay the counterparty a fee ktleange for the counterparty making payments tdstging entity when the specified inte
rate exceeds the specified interest rate cap & b@low the specified interest rate floor, in eaclse based on either a scheduled nof
amount or a notional amount equal to the actuariad of the related class of notes or trust studens, as applicable.

An issuing entitys obligation to make payments under a derivativelpct may be secured by a pledge of and lien onrtis¢ estate. A
issuing entity will not enter into a derivative prat after the closing date unless the indenturstée and the indenture administrator |
received a confirmation from each rating agencyigliag a rating for the issuing entigy'notes that the derivative product will not adeé
affect the rating on any of the notes. The relgezbpectus supplement will describe the termsngf @erivatives to be entered into by
issuing entity.

Book-Entry Registration

Investors in notes in boodéntry form may, directly or indirectly, hold theiotes through DTC in the U.S. or, if so providedhe relate
prospectus supplement, through Clearstream Banldogiété anonyme (known as Clearstream), formengwh as Cedelbank, soci
anonyme, or the Euroclear System in Europe.

Cede & Co., as nominee for DTC, will hold one orrenglobal notes. Unless the related prospectuplsoq@nt provides otherwis
Clearstream and Euroclear will hold omnibus posgion behalf of their participants through custaheecurities accounts in Clearstream’
and Euroclear’'s names on the books of their resmedepositories, which in turn will hold these piasis in the depositoriesiames on tt
books of DTC. Transfers between DTC participantsagcur in accordance with DTC rules. Transfbetween Clearstream participants
Euroclear participants will occur in accordancehitteir applicable rules and operating procedures.

Crossmarket transfers between persons holding direatlindirectly through DTC, on the one hand, and aiyeor indirectly throug
Clearstream participants or Euroclear participamisthe other, will be effected at DTC in accordamdth DTC rules on behalf of the relev
European international clearing system by its diégpys however, crossaarket transactions will require delivery of ingttions to the releva
European international clearing system by the apairty in that system in accordance with its raled procedures and within its establis
deadlines (European time). The relevant Europegmriational clearing system will, if the transantmeets its settlement requirements, de
instructions to its depositary to take action tfeef final settlement on its behalf by deliveringreceiving securities in DTC, and making
receiving payment in accordance with normal proceslfor samalay funds settlement applicable to DTC. Clearstrgrarticipants ar
Euroclear participants may not deliver instructidirectly to the depositaries.

Because of timeone differences, credits of securities receivedClaarstream or Euroclear as a result of a tramsaatith DTC
participants will be made during subsequent sdesrisettlement processing and dated the busingsfotiewing the DTC settlement da
Credits for any transactions in the securitieflestduring this processing will be reported to thkevant Euroclear or Clearstream partici
on that business day. Cash received in Clearstarafuroclear as a result of sales of securitie®ibthrough a Clearstream participant
Euroclear participant to a DTC participant will beceived with value on the DTC settlement date Wilit be available in the releva
Clearstream or Euroclear cash account only aseobtisiness day following settlement in DTC. Fatiidnal information regarding clearar
and settlement procedures for the notes, and fornration on tax documentation procedures relatnthe notes, see Appendix B, whicl
hereby incorporated into this prospectus.

DTC has advised us that it is a limited purpossttaompany organized under the laws of New Yorkyeanber of the Federal Rese
System, a “clearing corporation” within the meanafghe Uniform Commercial Code and a “clearingrage registered under Section 17A
the Securities Exchange Act. DTC was created td securities for its participating organizationsldo facilitate the clearance and settler
of securities transactions between those partitspdmrough electronic booéntries, thereby eliminating the need for physicavement ¢
certificates. Participants include securities lerskand dealers, banks, trust companies and daeadrporations, including Euroclear :
Clearstream. Indirect access to the DTC systemigalavailable to others such as banks, brokeededeand trust companies that clear thrt
or maintain a custodial relationship with a pap#oit, either directly or indirectly.

Noteholders that are not participants or indirextipipants but desire to purchase, sell or otheswiansfer ownership of, or other inter
in, securities held through DTC may do so only tigto participants and indirect participants. Notdaos will receive all distributions
principal and interest from the indenture trustbe,indenture administrator or the eligible lenttastee, as applicable, through participants
indirect participants. Under a boektry format, noteholders may experience some deldlgeir receipt of payments, since payments béd
forwarded by the trustee to DT€nominee. DTC will forward those payments to peticipants, which will forward them to indir
participants or noteholders. Noteholders will hetrecognized by the applicable trustee as notel®lghder the indenture or trust agreen
as applicable, and noteholders will be permitteexercise the rights of noteholders only indiretiisough DTC and its participants.

Under the rules, regulations and procedures cigd&nC and affecting its operations, DTC is requitednake boolentry transfers «
securities among participants on whose behalftét aith respect to the securities and to receivkteansmit principal and interest payment
the securities. Participants and indirect pardinis with which noteholders have accounts with @espo the notes are likewise require:
make bookentry transfers and receive and transmit paymengsicipal and interest on the notes on behaltheir customers. According
although noteholders will not possess notes, th€ Diles provide a mechanism by which participantsreceive payments and will be able
transfer their interest



Because DTC can only act on behalf of participamtich in turn act on behalf of indirect participsnthe ability of a noteholder to plec
notes to persons or entities that do not partieipatthe DTC system, or to otherwise act with resge the notes, may be limited sii
noteholders will not possess physical certificétegheir notes.

DTC has advised us that it will take any actiont thanoteholder is permitted to take under the ihgenor trust agreement, only at
direction of one or more Participants to whose DdcCounts the notes are credited. DTC may takdictng actions on undivided interests
the extent that those actions are taken on behaHinticipants whose holdings include undivideciests.

Except as required by law, neither the administratir the applicable trustee for any issuing entity have any liability for the recor
relating to payments or the payments themselvederna account of beneficial ownership interestthefnotes held by DTG nominee, or f
maintaining, supervising or reviewing any recorelating to those beneficial ownership interests.

Clearstream has advised us that it is organizedmnihe laws of Luxembourg as a professional depgsitClearstream holds securities
its participants and facilitates the clearance settlement of securities transactions between &€tesm participants through electronic book-
entry changes in accounts of Clearstream partitspafhus, the need for physical movement of gedti€s is eliminated. Transactions ma
settled in Clearstream in numerous currenciesuéicy United States dollars. Clearstream provitgegs participants, among other thir
services for safekeeping, administration, clearamceé settlement of internationally traded secwitsd securities lending and borrow
Clearstream interfaces with domestic markets ireis# countries. As a professional depositary a@igeam is subject to regulation by
Luxembourg Monetary Institute. Clearstream payticits are recognized financial institutions arouhed world, including underwrite
securities brokers and dealers, banks, trust coimpacdearing corporations and certain other ozgions. Indirect access to Clearstrea
also available to others, such as banks, brokeraleds and trust companies that clear through onteia a custodial relationship witt
Clearstream participant, either directly or indilec

The Euroclear System was created in 1968 to haidrgies for participants of the Euroclear Systemd & clear and settle transacti
between Euroclear participants through simultanedestronic boolkentry delivery against payment, thereby eliminating need for physic
movement of certificates and any risk from lacksohultaneous transfers of securities and cashnshations may be settled in numel
currencies, including United States dollars. TheoElear System includes various other serviceduding securities lending and borrow
and interfaces with domestic markets in severaht@s generally similar to the arrangements fassmarket transfers with DTC descrit
above. The Euroclear System is operated by Elan8ank S.A./N.V.

Euroclear Bank S.A./NV has advised us that itderised by the Belgian Banking and Finance Comnmidgsi@arry out banking activiti
on a global basis. As a Belgian bank, it is reguand examined by the Belgian Banking Commission.

All operations are conducted by the Euroclear dperand all Euroclear securities clearance acsantl Euroclear cash accounts
accounts with the Euroclear operator. Eurocleatigigants include banks, central banks, securltiekers and dealers and other profess
financial intermediaries. Indirect access to thed€lear System is also available to other firmet ttlear through or maintain a custo
relationship with a Euroclear participant, eitheedtly or indirectly.

Securities clearance accounts and cash accourigheitEuroclear operator are governed by the TamdsConditions Governing Use
Euroclear and the related Operating ProcedureBeoEtiroclear System, and applicable Belgian lales€ govern transfers of securities
cash within the Euroclear System, withdrawals afusiéies and cash from the Euroclear System, aodipes of payments with respect
securities in the Euroclear System. All securitiethe Euroclear System are held on a fungiblésbaghout attribution of specific certificat
to specific securities clearance accounts. Theo&ear operator acts only on behalf of Eurocleatigipants, and has no record of
relationship with persons holding through Euroclearticipants.

Distributions with respect to notes held throughastream or Euroclear will be credited to the @stounts of Clearstream participant
Euroclear participants in accordance with the r@systens rules and procedures, to the extent receivetslidepositary. These distributic
will be subject to tax reporting in accordance wighevant United States tax laws and regulatioBee“Certain U.S. Federal Income T
Considerations in this prospectus. Clearstream or the Euroclparator, as the case may be, will take any oth@srapermitted to be tak:
by a noteholder under the agreement on behalfQiéarstream participant or Euroclear participady @maccordance with its relevant rules
procedures and subject to its depositary’s ahititgffect these actions on its behalf through DTC.

Although DTC, Clearstream and Euroclear have agteethese procedures to facilitate transfers oksi@mong participants of DT
Clearstream and Euroclear, they are under no dldigéo perform or continue to perform these prased. The procedures may therefor
discontinued at any time.

Reset Rate Notes
Form and Denominationinterests in the reset rate notes will be reprieskby one or more of the following types of glbobates:
« for reset rate notes denominated in U.S. Dollagdpbal note certificate held through DTC (eac“U.S. global note certifica”); or

- for reset rate notes denominated in a ko8- Dollar currency, a global note certificatechtfirough a European clearing system (e
a “non-U.S. global note certificate”).

On or about the closing date for the issuance pfctass of reset rate notes, the administratoratralh of the issuing entity will deposit:

« aU.S. global note certificate for each class eéteate notes with the applicable DTC custodiagistered in the name of Cede & (
as nominee of DTC; and

« one or more corresponding ndhS. global note certificates with respect to eeletss of reset rate notes with the applicable §m
custodian, as common depositary for Euroclear atehr€tream, registered in the name of a nomineectesl by the comm



depositary for Euroclear and Clearstream.

On each reset date, the aggregate outstandingpairzalance of that class of reset rate notesbellllocated to one of the three gl
note certificates, either of which may, as of trestet date, be reduced to zero or represent 100be afggregate outstanding principal bali
of that class of reset rate notes, depending ortheh¢hat class of reset rate notes is in U.S.d@®l{in which case a U.S. global note certifi
is used) or in a currency other than U.S. Dollarsvhich case a non-U.S. global note certificatesed).

At all times the global note certificates will regent the outstanding principal balance, in theexgge, of the related class of reset
notes. At all times, with respect to each classegét rate notes, there will be only one U.S. amel monU.S. global note certificate for st
reset rate notes.

Investors may hold their interests in a class eEteate notes represented by a U.S. global notiéicae only (1) directly through DT
participants, or (2) indirectly through organizasowhich are participants in the European cleasygiems which themselves hold positior
such U.S. global note certificate through DTC. DWill record electronically the outstanding prindifmelance of each class of reset rate r
represented by a U.S. global note certificate hgttlin its system. DTC will hold interests in a U.§obal note certificate on behalf of
account holders through customers’ securities agsdn DTC’s name on the books of its depositary.

Investors may hold their interests in a class séreate notes represented by a o8- global note certificate only (1) directly tiugh the
European clearing systems, or (2) indirectly thfowgganizations which themselves are participamttheé European clearing systems.
European clearing systems will record electronyctile outstanding principal balance of each cldsgset rate notes represented by a bdB-
global note certificate held within their respeetisystems. The European clearing systems will idiefests in the nokkS. global not
certificate on behalf of their account holders tiglo customers’ securities accounts in the Europézaring systems’espective names on -
books of their respective depositaries.

Interests in the global note certificates will bewn on, and transfers thereof will be effectedyahrough, records maintained by D
Euroclear and Clearstream as applicable, and tbgrective direct and indirect participants.

Because of time zone differences, payments to rasetnoteholders that hold their positions throagBuropean clearing system will
made on the business day following the applicaldé&ridution date, or for notes denominated in arency other than U.S. Dollars, on
special reset payment date as described in thppotus, as the case may be, in accordance withneas/ practices of the European clea
systems. No payment delay to reset rate notehold#ding U.S. Dollar denominated reset rate notearing through DTC will occur on a
distribution date or on any reset date, unlesseasorth above, those noteholdergerests are held indirectly through participant&uropea
clearing systems.

The reset rate notes will be issued in minimum d@nations and additional increments set forth i thlated prospectus supplement,
may be held and transferred, and will be offeredl soid, in principal balances of not less thanrtepplicable minimum denomination set fc
in the related prospectus supplement. The appkcabhimum denominations and additional incrememts be reset only in circumstan
where all holders are deemed to have tenderedwer imandatorily tendered their notes. With respectstet rate notes denominated in a non
U.S. Dollar currency, the administrator will notifiye Irish Stock Exchange of the applicable exckearage and denominations for each cla:
reset rate notes.

On each related reset date, a schedule settiny tloetrequired terms of the related class of regetnotes for the immediately followi
reset period will be deposited with the DTC custodior any U.S. global note certificate and with fboreign custodian for any ndn-S. globs
note certificate.

Identification Numbers Each related issuing entity will apply to DTC facceptance in its bodakatry settlement systems of each cla:
reset rate notes denominated in U.S. Dollars andkilb apply to Euroclear and Clearstream for adaeepe in their respective bo@htry
settlement systems of each class or reset rate deteminated in a currency other than U.S. DolEash class of reset rate notes will have
CUSIP numbers, ISINs and European Common Codegigable, set forth in the related prospectuplupent.

On or following each reset date (other than a rda&t on which the thecurrent holders of U.S. Dollar denominated restd reotes he
the option to retain their reset rate notes, bss lthan 100% of such noteholders delivered holdce®)t on which either a succes
remarketing has occurred or the related call optias been exercised (and not previously exercisetie@immediately preceding related r
date), each clearing system will cancel the tbement identification numbers and assign new ifieation numbers, which the administre
will obtain for each class of reset rate notesadidition, each global note certificate will be isduwvith a schedule attached setting fortr
terms of the applicable class of reset rate nate&d initial reset period, which will be replaced the related reset date to set forth the red
terms for the immediately following reset period.

Payments of principal, interest and any other artpayable under each global note certificate bdéllmade to or to the order of
relevant clearing system’s nominee as the regidteotder of such global note certificate.

Due to time zone differences and to ensure thatledf remarketing has not occurred, during anytrpeeod when a class of reset
notes is denominated in a currency other than Ddllars payments required to be made to tenderotgholders on a related reset date
which there has been a successful remarketingX@rcise of the related call option), in the amoahthe aggregate outstanding princ
balance of the applicable class of reset rate nodgether with all amounts due from the issuingtgms payments of interest and principe
any, on the related distribution date), will be mdlkrough the European clearing systems on thenddmasiness day following the related r
date, together with additional interest at the mpplle interest rate and in the applicable hb8- Dollar currency from and including the relz
reset date to, but excluding, the second businmg$allowing such reset date (but only to the ek&rch interest payments are actually rece
from the related swap counterparties). Purchadessiah reset rate notes will be credited with thpeisitions on the applicable reset date
respect to positions held through DTC or on th@sddusiness day with respect to positions heloutin the European clearing systems.

Except with respect to a related reset date, therig entity expects that the nominees, upon recéigny such payment, will immediat



credit the relevant clearing system’s participartstounts with payments in amounts proportionatéh&r respective interests in -
principal balance of the relevant global note fiegtes as shown on the records of such nominee.iSguing entity also expects that paym
by clearing system participants to owners of irgeyén such global note certificates held througbhsclearing system participants will
governed by standing instructions and customargtipes, as is now the case with securities heldheraccounts of customers registered il
names of nominees for such customers. Such paymalhise the responsibility of such clearing systearticipants and none of the isst
entity, the administrator, any registrar, the irtdea trustee, the indenture administrator, any r&etang agent, any transfer agent or any pe
agent will have any responsibility or liability fany delay in such payments from participants, pkas shown above with respect to reset
payment delays. None of the issuing entity, theiathtnator, any registrar, the indenture trustée, indenture administrator, any remarke
agent, any transfer agent or any paying agenthaile any responsibility or liability for any aspe€tthe records relating to or payments n
on account of ownership interests in the globaknrtificates or for maintaining, supervising ewviewing any records relating to s
ownership interests.

Non-U.S. Dollar Denominated Notes

We expect to deliver notes denominated in non-UD8llar currencies in bookntry form through the facilities of Clearstreamd
Euroclear against payment in immediately availdblels in the applicable foreign currency. We wélsue the not).S. Dollar denominate
notes as one or more global notes registered indhee of a common depositary for Clearstream, amddiear Bank S.A./N.V., as the oper:
of Euroclear. Investors may hold boektry interests in these global notes through drggions that participate, directly or indirectliy
Clearstream and/or Euroclear. Book-entry inter@staon-U.S. Dollar denominated notes and all trarssfrelating to such nod-S. Dolla
denominated notes will be reflected in the bookyergcords of Clearstream and Euroclear.

The distribution of norJ.S. Dollar denominated notes will be cleared tgloClearstream and Euroclear. Any secondary markeing o
book-entry interests in the nahS. Dollar denominated notes will take place tigtoparticipants in Clearstream and Euroclear afidsefitle ir
same-day funds.

Owners of book-entry interests in non-U.S. Dollandminated notes will receive payments relatin¢h&r notes in the related nahsS
Dollar currency. Clearstream and Euroclear havabdished electronic securities and payment trangiercessing, depositary and custc
links among themselves and others, either diremtlthrough custodians and depositaries. These hfiksy securities to be issued, held
transferred among the clearing systems withoupttysical transfer of certificates. Special proceduo facilitate clearance and settlement
been established among these clearing systemad® securities across borders in the secondaryetark

The policies of Clearstream and Euroclear will goveayments, transfers, exchange and other madkating to the investos’ interest i
securities held by them. Neither we nor the undiéevg have any responsibility for any aspect of ibeords kept by Clearstream or Euroc
or any of their direct or indirect participants. \§i@ not supervise these systems in any way.

Clearstream and Euroclear and their participantbopa these clearance and settlement functions uageeements they have made »
one another or with their customers. You shoulcaware that they are not obligated to perform ortiooe to perform these procedures
may modify them or discontinue them at any time.

Except as provided below, owners of beneficial riedges in nonld.S. Dollar denominated notes will not be entitiedhave the not
registered in their names, will not receive or hétied to receive physical delivery of the notesiefinitive form and will not be considered
owners or holders of the notes under the indergorerning the notes, including for purposes of iseog any reports delivered by us or
administrator pursuant to the indenture. Accordinghch person owning a beneficial interest in @dds. Dollar denominated note must |
on the procedures of the relevant clearing systed iithat person is not a participant, on thecprures of the participant through which
person owns its interest, in order to exerciseraghts of a holder of securities.

We understand that investors that hold their bio&- Dollar denominated notes through Clearstreaiuroclear accounts will follow t
settlement procedures that are applicable to emddbo registered form. Nad:S. Dollar denominated notes will be creditedhe securitie
custody accounts of Clearstream and Euroclearczatits on the business day following the settldndate for value on the settlement d
They will be credited either free of payment oriagapayment for value on the settlement date.

We understand that secondary market trading betWesrstream and/or Euroclear participants willwda the ordinary way followir
the applicable rules and operating procedures efaiGiream and Euroclear. Secondary market tradifigbes settled using procedul
applicable to eurobonds in registered form.

You should be aware that investors will only beeatd make and receive deliveries, payments and etiramunications involving non-
U.S. Dollar denominated notes through Clearstreaih Buroclear on business days in Luxembourg or $&lgs depending on whetl
Clearstream or Euroclear is used. Those systemsnwialye open for business on days when banks, ty@kel other institutions are open
business in the United States.

Clearstream and Euroclear will credit payment$itodash accounts of their respective participangcordance with the relevant system’
rules and procedures, to the extent received bgdh@mon depositary. Clearstream or the Euroclearatpr, as the case may be, will take
other action permitted to be taken by a holder wiiteeindenture on behalf of a Clearstream or Heevgarticipant only in accordance witt
relevant rules and procedures.

Clearstream and Euroclear have agreed to the fonggwocedures in order to facilitate transfersnoh-U.S. Dollar denominated no
among participants of Clearstream and Eurocleaweéyer, they are under no obligation to perform @ntmue to perform those procedu
and they may discontinue those procedures at argy. ti

Definitive Notes

The notes of a given series will be issued in fullgistered, certificated form to noteholders a@itimominees, rather than to DTC ol



nominee, only if:

« the administrator advises the applicable trustesriting that DTC is not willing or able to dischyge its responsibilities as deposit
for the notes and the administrator is unable ¢tat® a successor;

« the administrator, at its option, elects to terrterthe book-entry system through DTC; or

- after the occurrence of an event of default, aisendefault or an administrator default, investootéding a majority of the outstandi
principal amount of the notes, advise the trusteeugh DTC in writing that the continuation of aoeentry system through DTC o
successor is no longer in the best interest ohdiéers of these notes.

Upon the occurrence of any event described in thiets above, the applicable trustee will be reggiito notify all applicable noteholde
through DTC participants, of the availability offuhitive notes. When DTC surrenders the definithaes, the applicable trustee will reisst
the noteholders the corresponding notes as degnitotes upon receipt of instructions forregistration. From then on, payments of princ
and interest on the definitive notes will be maglete applicable trustee, in accordance with tlee@dures set forth in the related indentu
trust agreement, directly to the holders of defieitnotes in whose names the definitive notes wegéstered at the close of business or
applicable record date specified in the relatedpectus supplement. Payments will be made by omadlled to the address of each holder
appears on the register maintained by the appédabstee.

However, the final payment on any definitive noti#l the made only upon presentation and surrendénatf definitive note at the office
agency specified in the notice of final distributio

Definitive notes will be transferable and excharjeat the offices of the applicable trustee oa oégistrar named in a notice delivere
holders of definitive notes. No service chargd i@ imposed for any registration of transfer octeange, but the trustee may require pay
of a sum sufficient to cover any tax or other goweental charge that may be imposed.

List of Noteholders

Three or more noteholders of any series or one anerholders of notes of that series evidencingass than 25% of the outstanc
balance of notes may, by written request to thentare trustee obtain access to the list of akimoiders for the purpose of communica
with other noteholders regarding their rights uritherindenture or under the notes.

Reports to Noteholders

On each distribution date, the administrator withygde to noteholders of record as of the recor# dastatement containing substant
the same information as is required to be providedhe periodic report to the indenture trustee, itftdenture administrator and the issi
entity described undéiServicing and Administration—Statements to IndeatTrustee, Indenture Administrator and Issuinditih in this
prospectus. These statements and reports wiliddeded with filings to be made with the SEC in@clance with the Securities Exchange
and the rules promulgated thereunder. The statisnpeavided to noteholders will not constitute fical statements prepared in accord.
with generally accepted accounting principles ailtinet be audited.

Within the prescribed period of time for tax refrogt purposes after the end of each calendar yleatrastee will mail to each person, v
at any time during that calendar year was a notlelichnd who received a payment from that issuirtdyera statement containing cert
information to enable it to prepare its federabime tax return. SeeCertain U.S. Federal Income Tax Consideratidisthis prospectus.




CERTAIN LEGAL ASPECTS OF THE STUDENT LOANS
Transfer of Student Loans

Each seller intends that the transfer of the stulbems by it to the depositor will constitute digaale and assignment of those loans.
intend that the transfer of the student loans biouke eligible lender trustee or issuing entity,applicable, on behalf of each issuing entity
also constitute a valid sale and assignment ofetth@ans. Nevertheless, if the transfer of the esttidbans by a seller to the depositor, o
transfer of those loans by us to the eligible lendestee or issuing entity, as applicable, is degto be an assignment of collateral as sec
then a security interest in those student loans Ipeagerfected under the provisions of the Highandation Act, by either taking possessio
the promissory note or a copy of the master pramnysaote evidencing the loan or by filing of notiokthe security interest in the man
provided by the applicable Uniform Commercial Codethe UCC as it is commonly known, for perfectiminsecurity interests in accout
Accordingly,

« A financing statement or statements covering thdestt loans naming each seller, as debtor, wifllbé under the UCC to protect 1
interest of the depositor in the event that thedfar by that seller is deemed to be an assignofertllateral as security; and

« Afinancing statement or statements covering thst student loans naming the depositor, as debtiblso be filed under the UCC
protect the interest of the issuing entity or thigilele lender trustee, as applicable in the ewtbat the transfer by the deposito
deemed to be an assignment of collateral as securit

If the transfer of the student loans is deemedet@t assignment as security for the benefit ofd@ositor or an issuing entity, there
limited circumstances under the UCC in which poorsubsequent transferees of student loans cowle da interest in the student loans
priority over the related trustee’s or eligible dien trustees, as the case may be, interest. A tax or othegrgovent lien on property of the se
or the depositor arising before the time a stutteart comes into existence may also have priorigr ke interest of the depositor or the iss
entity or the eligible lender trustee, as applieabi the student loan. Under the purchase agreeamehsale agreement, however, each sel
the depositor, as applicable, will warrant thahats transferred the student loans to the depositdne issuing entity or the eligible len
trustee, as applicable, free and clear of thediesmy third party. In addition, each seller and tiepositor each will covenant that it will notl¢
pledge, assign, transfer or grant any lien on angent loan held by an issuing entity or any irgene that loan other than to the depositor o
issuing entity or the eligible lender trustee, ppliable. The administrator will be required taintain the perfected security interest statt
filing all requisite continuation statements.

Under the servicing agreement, the servicer a®disst will have custody of the promissory noteslewicing the student loans. Althol
the records of each seller, the depositor andehdcer will be marked to indicate the sale anti@lgh, each seller and the depositor will ¢
UCC financing statements to be filed with the ajppiate authorities, the student loans will not lggically segregated, stamped or other
marked to indicate that the student loans have bekhto the depositor and to the issuing entityhereligible lender trustee, as applicable
through inadvertence or otherwise, any of the stulens were sold to another party that:

« purchased the student loans in the ordinary cafrgs business,
« took possession of the student loans,

« acquired the student loans for new value and withotual knowledge of the related eligible lendastee’s or issuing entity’interes
as the case may be,

then that purchaser might acquire an interest @nRRELP student loans superior to the intereshefdepositor and the issuing entity or
eligible lender trustee, if applicable.

Consumer Protection Laws

Numerous federal and state consumer protection &wisrelated regulations impose substantial remérgs upon lenders and servi
involved in consumer finance. Also, some stateslampose finance charge ceilings and other reftniston consumer transactions and rec
contract disclosures in addition to those requirader federal law. These requirements impose Spetatutory liabilities upon lenders w
fail to comply with their provisions. The requirents generally do not apply to federally sponsatedent loans. The depositor or an iss
entity, however, may be liable for violations ofnsomer protection laws that apply to the studeando either as assignee from a seller c
depositor or as the party directly responsibledigligations arising after the transfer. For a déston of an issuing entityrights if the stude
loans were not originated or serviced in compliaimcall material respects with applicable laws, $eransfer AgreementsSale of Stude
Loans to the Issuing Entity; Representations andréities of the Deposito” and “ Servicing and Administration—Servicer Covendnis
this prospectus.

Loan Origination and Servicing Procedures Applicabé to Student Loans

FFELP Student Loans.The Higher Education Act, including the implemegtiregulations, imposes specific requirements, dimeg an
procedures for originating and servicing federadlyonsored student loans. Generally, those proesdrgquire that (1) completed I
applications be processed, (2) a determinationtadtiwer an applicant is an eligible borrower undmgliaable standards be made, includi
review of a financial need analysis, (3) the bomow responsibilities under the loan be explainedito ar her, (4) the promissory ni
evidencing the loan be executed by the borrower(&hthe loan proceeds be disbursed in a speaifiadner by the lender. After the loa
made, the lender must establish repayment terntstivét borrower, properly administer deferrals astbdarances and credit the borrowe
payments made on the loan. If a borrower beconeingiient in repaying a loan, a lender or its s@ng agent must perform collecti
procedures, primarily telephone calls and dematterke which vary depending upon the length of tarlean is delinquent.

The servicer will perform collection and servicipgocedures on behalf of the issuing entities. urailof the servicer to follow the
procedures or failure of the originator of the Idanfollow procedures relating to the originatiohtbe FFELP student loans could resu
adverse consequences. Any failure could resuhdrl).S. Department of Educat’s refusal to make reinsurance payments to the gteasao



to make interest subsidy payments or special alho@gayments to the eligible lender trustee.

Private Credit Student Loanslf the private credit loans on any issuing entine insured, the surety bond, including the ruled
regulations for that program, imposes specific i@guents and procedures for originating and samgithose student loans. Generally, tl
procedures require that (1) completed loan apjioatbe processed, (2) a determination of whetheapgplicant is an eligible borrower un
applicable standards be made, including a review fifiancial need analysis, (3) the borrowaesponsibilities under the loan be explaine
him or her, (4) the promissory note evidencing liben be executed by the borrower and (5) the lcacgeds be disbursed in a spec
manner by the lender. After the loan is made,l¢heéer must establish repayment terms with thedweer, properly administer deferrals i
forbearances and credit the borrower for paymerddaron the loan. If a borrower becomes delinqiremepaying a loan, a lender or
servicing agent must perform collection procedupesnarily telephone calls and demand letters, Wwhiary depending upon the length of t
a loan is delinquent.

The servicer will perform collection and servicipgocedures on behalf of the issuing entities. urailof the servicer to follow the
procedures or failure of the originator of the |danfollow procedures relating to the originatiohtbe student loans could result in adw
consequences.

See“The Student Loan Corporation, The Depositor, Tld-Servicer and The Sub-administratofkre Sponsor, Primary Seller, Servi
and Administrator,” “Student Loan Corporation’s $tent Loan Financing Businessind “Servicing and Administration -Servicing
Procedure¢’

Student Loans Generally Not Subject to Discharge iBankruptcy

Student loans are generally not dischargeablelimyr@wer in bankruptcy under the U.S. Bankruptcyl€ainless excepting this debt fi
discharge will impose an undue hardship on theatebtd the debtor’'s dependents.




CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS
General

The following discussion, which is based on theieelwof McKee Nelson LLP, as federal tax counsemmarizes certain of the U
federal income tax consequences of the purchaseerahip and disposition of notes. For purposethisf summary, &U.S. Holder” is ¢
beneficial owner of a note that is:

- anindividual who is a citizen or a resident of thaited States, for U.S. federal income tax purpg

« acorporation (or other entity that is treated a®mporation for U.S. federal tax purposes) thatreated or organized in or under
laws of the United States or any State thereofyding the District of Columbia);

« an estate whose income is subject to U.S. fedecahie taxation regardless of its source

o atrustif a court within the United States is atoleexercise primary supervision over its admiaistn, and one or more United St:
persons have the authority to control all of itbstantial decisions and certain eligible trustg theve elected to be treated as
persons.

For purposes of this summary, &bn-U.S. Holder” is a beneficial owner of a note that is:
« anonresident alien individual for U.S. federaldnte tax purposes;

« aforeign corporation for U.S. federal income taxpmses;

- an estate whose income is not subject to U.S. & derome tax on a net income basis
« atrust that does not qualify as a U.S. Holi

An individual may, subject to certain exceptions,deemed to be a resident of the United Stategdson of being present in the Un
States for at least 31 days in the calendar yetf@ran aggregate of at least 183 days duringee#fear period ending in the current calet
year (counting for such purposes all of the dagsent in the current year, «-third of thedays present in the immediately preceding year
one-sixth of the days present in the second pragegdiar). Special rules apply for entities treaegartnerships.

This summary is based on interpretations of therhatl Revenue Code of 1986, as amended“@bde” ), regulations issued thereunc
and rulings and decisions currently in effect fpsome cases proposed), all of which are subjechamge. Any such change may be ap
retroactively and may adversely affect the federabme tax consequences described herein. Thisnamynaddresses only U.S. Holders
purchase notes at initial issuance and beneficallp such notes as capital assets and not as fpartstraddle,” “hedge,” “synthetic security”
or a “conversion transactioriér federal income tax purposes, or as part of sother integrated investment. This summary doeslisouss a
of the tax consequences that may be relevant twpkar investors or to investors subject to spetceatment under the federal income tax |
(such as banks, thrifts, or other financial ingititns; insurance companies; securities dealersakels, or traders in securities electing mark-to-
market treatment; mutual funds or real estate imvest trusts; small business investment comparesprporations; entities treated
partnerships for U.S. federal income tax purpoaed,investors that hold their notes through a jeastrip or other entity treated as a partne
for U.S. federal tax purposes; investors whosetfanal currency is not the U.S. dollar; certainm@r citizens or residents of the United St:
persons subject to the alternative minimum taxreetent plans or persons holding the notes in &ferded or taxadvantaged accounts;
“controlled foreign corporations” or a “passive é@n investment companiefdr U.S. federal income tax purposes). This sumynadso doe
not address the tax consequences to shareholdeosher equity holders in, or beneficiaries of, @der, or any state, local or foreign
consequences of the purchase, ownership or digpositthe notes.

PROSPECTIVE PURCHASERS OF NOTES SHOULD CONSULT TRHIAX ADVISORS AS TO THE FEDERAL, STATE, LOCA
AND OTHER TAX CONSEQUENCES TO THEM OF THE PURCHASEBWNERSHIP AND DISPOSITION OF NOTES AS WELL ,
ANY CONSEQUENCES ARISING UNDER THE LAWS OF ANY OTHE TAXING JURISDICTION TO WHICH THEY MAY BE
SUBJECT.

Tax Characterization of the Trust

Except as disclosed in the related prospectus soppit, McKee Nelson LLP will render an opinion lte effect that a trust, which iss
one or more classes of notes to investors and #fleoequity interests of which are retained byngle beneficial owner, will not be treatec
an association (or publicly traded partnershipptde as a corporation for federal income tax pugppassuming compliance with the terrr
the trust agreement and related documents wilblogptied with.

However, if one or more classes of notes are tileaseequity rather than indebtedness for fedewanme tax purposes the trust coulc
treated as a partnership or publicly traded pashiprtaxable as a corporation, as described below.

Tax Consequences to U.S. Holders

Treatment of the Notes as IndebtedneBBere are no regulations, published rulings digal decisions involving the characterization
federal income tax purposes of notes with termsstsuibially the same as the terms of the notes. Ifitlenture requires the trust and
noteholders to treat the notes as indebtedneds.&rfederal, state and local income and franctaisgourposes. Based on a number of fa
including certain representations of the trusttaierinformation provided by the underwriters ratjiag the student loans to be acquired by
trust, and the assumption that the noteholdersinvftict treat the notes as indebtedness for l&&erhl, state and local income and franchis
purposes, unless otherwise provided in a relatesp@ctus supplement, except as disclosed in tatedeprospectus supplement, McKee Ne
LLP will render an opinion to the effect that thetes will be treated as indebtedness for U.S. f@diecome tax purposes.

The trus’'s characterization of the notes as indebtednesd .for federal income tax purposes will be bindimgluS. Holders. Except



otherwise indicated, the balance of this summasym®s that the notes are treated as indebtedmeldsSofederal, state and local incc
and franchise tax purposes.

Stated Interest.Except as otherwise provided in a related prosggestipplement, stated interest on the notes willaRable to a U.
Holder as ordinary interest income as the inteaestues or is paid (in accordance with the U.Sdelds method of tax accounting).

Original Issue Discount If so provided in a related prospectus supplémemote may be issued with original issue distoun deb
instrument has original issue discount to the exiteristated redemption price at maturity” exceédsissue price” ¢ach as defined below)
more than ade minimisamount (generally 0.25% of the natestated redemption price at maturity multipliedthg number of years to
maturity, based on the anticipated weighted aveliggyef the notes and weighing each payment bgraxfce to the number of full years elay
from the closing date to the anticipated date @hspayment). A note’s “stated redemption pricenaturity” includes all payments there
other than payments of “qualified stated intereahtl its “remaining stated redemption price at migfuat any time is the sum of all futt
payments to be made thereon other than paymeriguafified stated interest.’'Qualified stated interest is interest that musphil at lea:
annually and for which reasonable remedies existampel payment or the terms of the instrument mlake payment or nopaymen
sufficiently remote. Except as otherwise providted related prospectus supplement, the trust dstém take the position that all stated inte
on the notes will be treated as qualified statedr@st. It is possible that the Internal RevenaeviSe (the “IRS ) will disagree with suc
assessment with respect to a class of notes. eFhe“tssue price” generally means the first prieec{uding any préssuance accrued intere
at which a substantial portion of such debt ins&ats is sold to investors other than placementtaganderwriters, brokers, or wholesalers.

U.S. Holders generally will be required to includen-de minimisoriginal issue discount on the notes in incometascéerues, withol
regard to the timing of receipt of the cash attidle to such income or to the U.S. Holdariethod of accounting. Such discount would ac
under a constant yield method based on the origie&d to maturity of the instrument calculateddeference to its issue price. The amoul
original issue discount generally includible indnee is the sum of the daily portions of originalus discount with respect to a note for «
day during the taxable year or portion thereof imok the U.S. Holder holds the note. Special wiovis apply to notes on which paym:
may be accelerated due to prepayments of othegailins securing those notes. Under these pragsithe computation of original iss
discount on the notes is determined by taking atoount both the prepayment assumption, if anyd usericing the notes and the ac
prepayment experience. As a result of these dpg@aisions, the amount of original issue discoontthe notes that will accrue in any gi
accrual period may either increase or decreasendepeupon the actual prepayment rate.

If a U.S. Holder is considered to purchase a nedadd with original issue discount at a price thateeds its “adjusted issue pricea
defined below), the U.S. Holder is treated as atgithe note with “acquisition premiunghd may reduce its original issue discount incow
the proportion of the aggregate amount of origisalie discount remaining to be accrued as of the 6f the purchase that is represente
such excess. No amount of original issue discoeetd be included in income if the purchase priagakqor exceeds the remaining st
redemption price at maturity. The “adjusted isptiee” of notes at any time is the sum of their issueepaind the amount of previously accr
original issue discount, reduced by the sum op@adir payments of amounts other than qualifiedestamterest.

—~

Premium and Market DiscountIn the event that a note is treated as purchiagedU.S. Holder at a price greater than its reimgi state
redemption price at maturity, the note will be ddesed to have been purchased with amortizable Iposichium. The U.S. Holder may elec
amortize such premium (as an offset to interesinme), using a constant yield method, over the remgiterm of the note. Special rules aj
to determine the amount of premium on a “varialle debt instrumentind certain other debt instruments. Prospecti& Holders shou
consult their tax advisors regarding the amortiratif bond premium.

In the event that a note is treated as purchasedubys. Holder at a price that is lower than itgesd redemption price at maturity, or in
case of notes issued with original issue discotlnety adjusted issue price, by more thagleaminimisamount (generally 0.25% of their ste
redemption price at maturity multiplied by the nwenlof remaining complete years to maturity (or vségl average maturity in the cast
notes paying any amounts other than qualified dtateerest prior to maturity), the notes will bensalered to have “market discount’ the
hands of such U.S. Holder. In that event, unlbedt.S. Holder elects to include such market distguincome as it accrues, gain realize:
the U.S. Holder on the sale or retirement of theesiavill be treated as ordinary income to the ex¢éthe market discount that accrued the
while it was considered to be held by such U.Sddol In addition, the U.S. Holder could be reqdite defer the deduction of all or a port
of the interest paid on any indebtedness incurredoatinued to purchase or carry the note unleesUls. Holder has made an electio
include market discount in income currently. Saarelection applies to all debt instruments held ltgxpayer and may not be revoked witl
the consent of the IRS. In general terms, marlsetodint on notes will accrue ratably over the tefrsuch notes or, at the election of the !
Holder, under a constant yield method.

Election to Treat All Interest as Original Issuesbount. A U.S. Holder may elect to include in income ateirest and discount (includi
de minimisOID andde minimismarket discount), as adjusted by any acquisiti@mpum with respect to the note, as original isssealint on
constant yield method, as described above ufidédriginal Issue Discount.” The election is made for the taxable year in whioh U.S
Holder acquired the note, and it may not be revokitdout the consent of the IRS. If the electisnriade with respect to a note having m:
discount, the U.S. Holder will be deemed to hawezteld currently to include market discount on astamt yield basis with respect to all ¢
instruments having market discount acquired dutimg year of election or thereafter. If the electimade with respect to a note ha
amortizable bond premium, the U.S. Holder will l=eched to have made an election to amortize prergemerally with respect to all de
instruments having amortizable bond premium helthieyU.S. Holder during the year of election ordadter.

Auction Rate Notes and Reset Rate Notésless otherwise provided in a related prospestpplement, the trust intends to treat all st
interest on auction rate notes and reset rate Batelescribed above under—Stated Interest. In addition, solely for purposes of determir
OID, the trust intends to treat auction rate neted reset rate notes as maturing on each auctterodaeset date, as applicable, for an an
equal to the face amount of the notes as deternpoesliant to the auction or reset procedure, aisdued on the same date for the <
amount. However, there are uncertainties regartliegJ.S. federal income tax treatment of auctie notes and reset rate notes, and
treatments are possible. In this case, the tiraimdj character of U.S. Holdelisicome, gain, loss, and deduction in respect ofi suates coul
differ from the treatment described above. Fomgxe, it is possible that the auction or reset pdaces could be treated as modificatior
the notes for U.S. federal income tax purposesdhase the notes to be treated as retired and myetidor new notes on the auction or r



dates. In this case, a U.S. Holder that retainsta over an auction date or reset date may be&etress having sold the note for its
market value on such date, and may be require@dognize taxable gain, even though the U.S. Haliittmot receive any proceeds.
generally “—Sale, Exchange, and Retirement of Noteélternatively, the notes may be treated as contihngayment debt instruments
U.S. federal income tax purposes (“CPDIh this case, a U.S. Holder would be required tduide in income in each year an amount eqt
the “comparable yielddf the notes, which is generally equal to the yildvhich we would issue a noncontingent debt imsemt with term
and conditions similar to the notes, subject tdaderadjustments for the actual payments on thesaoFurthermore, any gain realized or
maturity date or upon an earlier sale or excharfghenotes would generally be treated as ordimacgme, and all or a portion of any |
realized on the maturity date or upon a sale oerotlisposition of the Notes may be treated as aklpiss. Other treatments are possible.
Holders should consult their tax advisors as to Wh®. federal income tax consequences to them clicaunotes or reset notes, incluc
possible alternative treatments.

Non-U.S. Dollar Denominated Note3he following summary applies to “Non-U.S. Dollaenominated Notes.This summary does r
apply to Non-U.S. Dollar Denominated Notes thatdgrominated in or indexed to a currency that isitered “hyperinflationary,are CPDI
or are dual currency notes. Special U.S. fedarabme tax considerations applicable to N&&. Dollar Denominated Notes that
denominated in or indexed to a hyperinflationaryrency, are CPDIs, or are dual currency notes bélldiscussed in the related prospe
supplement.

The conversion of U.S. dollars into a foreign coog and the immediate use of that currency to mseta Nord.S. Dollar Denominate
Note generally will not result in a taxable gainass for a U.S. Holder.

In general, a U.S. Holder that uses the cash medtfiatcounting and holds a N&hS. Dollar Denominated Note will be requirec
include in income the U.S. dollar value of the iet# income received, even if the payment is ngiveed in U.S. dollars or converted into L
dollars. The U.S. dollar value of the interesteieed is the amount of foreign currency intereseneed, translated into U.S. dollars at the
rate on the date received. The U.S. Holder witlllrave exchange gain or loss on the interest palyitsetf, but may have exchange gain or
when it disposes of any foreign currency received.

A U.S. Holder that uses the accrual method of acting is generally required to include in income th.S. dollar value of interest accr
during the accrual period. Accrual basis U.S. ldaddmay elect to determine the U.S. dollar valuaaafued interest in accordance with ei
of two methods. Under the first method, the U.@lad value of accrued interest is translated atdterage rate for the interest accrual p
(or, with respect to an accrual period that spamstaxable years, the partial period within theatsle year). For this purpose, the average
is the simple average of spot rates of exchangedoh business day of such period, or other averagigange rate for the period reason
derived and consistently applied by the U.S. Holdgnder the second method, the U.S. dollar vafiecorued interest is translated at the
rate on the last day of the interest accrual pefilmdhe case of a partial accrual period, the dst of the taxable year) or, if the last day ¢
interest accrual period is within five business slay the receipt, the spot rate on the date ofipecélhe election will apply to all de
instruments held by the U.S. Holder and is irrebbeavithout the consent of the IRS. An accrualhmdtU.S. Holder will recognize forei
currency gain or loss, as the case may be, oretteapt of a foreign currency interest payment iraarount equal to the difference betweer
U.S. dollar value of the foreign currency receivednslated at the spot rate on the date receavedithe U.S. dollar value of the accrual.
foreign currency gain or loss will generally beatesd as U.S. source ordinary income or loss.

A U.S. Holder accrues OID on a NahS. Dollar Denominated Note in the same mannerahaaccrual basis U.S. Holder accrues s
interest on a NoJ.S. Dollar Denominated Note, as described in tteegding paragraph. A U.S. Holder will recogniaeefgn currency ga
or loss, as the case may be, on the receipt of at®oapresenting accrued OID, in an amount equtidalifference between the U.S. dc
value of the foreign currency received, translaedhe spot rate on the date received, and the délgr value of the accrual. The fore
currency gain or loss will generally be treatedJaS. source ordinary income or loss.

A U.S. Holder that does not accrue market discauntently should compute the amount of market distaon the foreign currency a
translate that amount into U.S. dollars at the sata on the date the NanS. Dollar Denominated Note is retired or otheeniisposed of.
U.S. Holder that accrues market discount curreistigenerally required to include in income the UdSllar value of the market discot
translated at the average exchange rate in eftestigithe accrual period. A U.S. Holder will recdze foreign currency exchange gain or |
as the case may be, with respect to market disamuttie date of the retirement or disposition & Monl.S. Dollar Denominated Note in
amount equal to the difference between the U.Sadehlue of the accrued market discount, trandlaiethe spot rate on the date of
retirement or disposition of the Nd®-S. Dollar Denominated Note and the U.S. dollapant of the accrual. The foreign currency gaitose
will generally be treated as U.S. source ordinagpime or loss.

Amortizable bond premium on a NahS. Dollar Denominated Note is determined in theeiign currency and, if the U.S. Holder ele
reduces interest income in the foreign currencyth& time the amortized bond premium offsets ggemcome (i.e., the last day of the tax"
in which the election is made and the last dayashesubsequent tax year), a U.S. Holder will rec@yaxchange gain or loss, as the case
be, with respect to amortized bond premium in aowamhequal to the difference between the spotofitke amortizable bond premium at s
time and the U.S. dollar value of the amortizaled premium, translated at the spot rate on the thet NonU.S. Dollar Denominated Nc
was acquired or deemed acquired. The foreign nayrgain or loss will generally be treated as Wdirce ordinary income or loss.

A U.S. Holder will recognize foreign currency gainloss, as the case may be, on the receipt ofipah equal to the difference betw:
the U.S. dollar value of the foreign currency pifia amount, translated at the spot rate on the dateived or the date of disposition, anc
U.S. dollar value of the foreign currency princigathount, translated at the spot rate on the dat&Ntmy.S. Dollar Denominated Note w
acquired, or deemed acquired. The foreign currgady or loss will generally be treated as U.Sresewrdinary income or loss.

Exchange gain or loss computed on accrued inteBéBt, market discount and principal is realizedyoal the extent of total gain or loss
the transaction. Amounts received upon the salehange, retirement or other disposition of a NbB8- Dollar Denominated Note will
treated first, as the payment of accrued but unpa@iest (on which exchange gain or loss is retzeghas described above); second, ac«
but unpaid OID (on which exchange gain or lose@gnized as described above); and, finally, ppici

Tax Basis.A U.S. Holders initial tax basis in the notes will equal the ghase price, and generally will be increased by amgunts ¢
original issue discount or market discount incllelim income with respect thereto, and reduced oy ayments other than qualified ste



interest and by any amortized premium with resfesteto.

Sale, Exchange and Retirement of Notdpon the sale, exchange or retirement of notésSa Holder generally will recognize gain or |
equal to the difference between the amount realizethe sale, exchange or retirement of the notdgtee U.S. Holder’s tax basis in the notes.

Except as discussed above with respect to markebudit, gain or loss recognized by a U.S. Holderespect of the sale, exchar
redemption or other disposition of notes genenalfily be capital gain or loss, and will be lotgrn capital gain or loss if the U.S. Holde
treated as having held the notes for more tharyeaeat the time of such disposition. The abilityuse capital losses to offset ordinary inc
in determining taxable income generally is limited.

Waivers and AmendmentsAn indenture for a series may permit noteholderazaive an event of default or rescind an acedlen of th
notes in some circumstances upon a vote of theigiégypercentage of the holders. Any such waiverescission, or any amendment of
terms of the notes, could be treated for federadiime tax purposes as a constructive exchange loydarhof the notes for new notes, u
which gain or loss might be recognized.

Tax-Exempt Organizations

Except as otherwise provided in a related prosgestpplement, income or gain from the notes held tgxexempt organization will n
be subject to the tax on unrelated business taxatxdene if the notes are not “debt financed” proyper

Tax Treatment of Non-U.S. Holders

Treatment of Interest. A Non-U.S. Holder that is not subject to U.S. federabme tax as a result of any direct or indirect catioe to tht
United States other than its ownership of a noteilshnot be subject to U.S. federal income or waltling tax in respect of the notes so lon
(1) the Non-U.S. Holder provides an appropriatéest@nt, signed under penalties of perjury, idem@ythe Nonb.S. Holder and statin
among other things, that the Non-U.S. Holder issnbinited States person, (2) the Ndrg. Holder is not a bank that has purchased thesric
the ordinary course of its trade or business ofingaloans, as described in section 881(c)(3)(A)hef Code, (3) the NobkS. Holder is not
“10-percent shareholder” within the meaning of mect871(h)(3)(B) of the Code or a “related contedliforeign corporationtithin the
meaning of section 881(c)(3)(C) of the Code witbpext to any trust, and (4) interest payable omties is not described in section 871(h)(4)
(A) of the Code which, subject to certain excepdiogenerally describes interest determined by eafsr to any receipts, sales or other
flow, income or profits, change in the value of ggperty of, or any dividend or similar paymentdaay the trust or a person related tc
trust. Except as otherwise disclosed in the rdlgt®spectus supplement, interest payable on ttes wall not be determined by referenc
any receipts, sales or other cash flow, incomerafitg, change in the value of any property ofaay dividend or similar payment made by
trust or a person related to the trust, withinrtieaning of section 871(h)(4)(A) of the Code.

To the extent these conditions are not met, a 308thelding tax may apply to payments on the notedess an income tax tre
reduces or eliminates such tax or the income iscéffely connected with the conduct of a trade wsitess within the United States by <
Non-U.S. Holder. In the latter case, such Ndi&. Holder should be subject to United StatesriEddecome tax with respect to all income ft
the notes at regular rates applicable to U.S. tgeqga If such NorJ.S. Holder is a foreign corporation, it may bejsabto a branch profits t
equal to 30% (or such lower rate provided by ariegiple treaty) of its effectively connected eagsrand profits for the taxable year, subje
certain adjustments.

Treatment of Disposition of Notedn general, the gain realized on the sale, exchangetirement of the notes by a NohS. Holde
should not be subject to U.S. federal income tak waspect to the notes. However, if the amouatdized upon the sale, exchange or settle
of a note is effectively connected with a tradebasiness conducted by the Non-U.S. Holder in th@ddnStates, the Nob-S. Holder wil
generally be subject to U.S. federal income taxumynincome or gain in respect of the note at t@ler rates applicable to U.S. taxpayers,
for a foreign corporation, possibly branch profég, unless an applicable treaty reduces or elitaghauch tax. Additionally, if the Ndd:S
Holder is an individual that is present in the @diStates for 183 days or more in the year theigaicognized and certain other condition:
satisfied, the NorJ.S. Holder generally will be subject to tax atterof 30% on the amount by which the gains derfuath the sale, exchan
or settlement that are from U.S. sources exceeithtégsses allocable to U.S. sources.

U.S. Federal Estate Tax Treatment of Non-U.S. Holds

The Notes may be subject to U.S. federal estatdftar individual NonU.S. Holder holds the Notes at the time of his er deatt
Individual Non-U.S. Holders should consult theix advisors regarding the U.S. federal estatedagequences of holding the Notes at death.

Alternative Characterizations and Treatments

Because no specific authority exists with respecthie characterization for U.S. federal income paxposes of notes having tel
substantially similar to the notes, the IRS couddeat, and a court could ultimately hold, that tioées constitute equity in the trust for (
federal income tax purposes. If the notes ardddeas equity in, rather than debt of, the trustfcs. federal tax purposes, the trust cdudd
treated as a publicly traded partnership that wdieldaxable as a corporation. In this case, ti tvould be subject to U.S. federal inct
taxes at corporate tax rates on its taxable incgamerated by student loans. An entéyel tax could result in reduced distribution:
noteholders.

Furthermore, even if the trust is not taxable asmoration, the treatment of notes as equity @disrin a partnership could have adv
tax consequences to noteholders. For examplemacivom classes of notes to taxempt entities (including pension funds) migh
“unrelated business taxable incom@dividual U.S. Holders might be subject to limitets on their ability to deduct their share of t
expenses, U.S. Holders would be required to rdpodme from the trust for each of their own taxapdars in which the taxable year of
trust ends and NobkS. Holders could be subject to substantial wittiimg taxes. In addition, a U.S. Holder that isagh basis taxpayer wol
be required to report income with respect to thettwhen it accrues, rather than under the cashadetf accounting



Information Reporting and Backup Withholding

Distributions made on the notes and proceeds flarséle of notes to or through certain brokers beagubject to a “backuplithholding
tax on “reportable paymentsinless, in general, the noteholder complies wittiag® procedures or is an exempt recipient. Anyams s
withheld from distributions on the notes generaliguld be refunded by the IRS or allowed as a cragi#tinst the noteholderfederal incorr
tax, provided the noteholder makes a timely filoigan appropriate tax return or refund claim.

Reports will be made to the IRS and to noteholtieasare not excepted from the reporting requirdmen

State, Local And Foreign Taxes

The above discussion does not address the taxneeabf the related trust, the notes, or the hsldérthe notes of any series under
state or local tax laws. The activities of the gmwin servicing and collecting the trust studierins will take place at each of the locatior
which the services operations are conducted and, therefore, diffaeenregimes apply to the trust and the holderthefnotes. Prospecti
investors are urged to consult with their own texisors regarding the state and local tax treatroktite trust as well as any state and loce
consequences to them of purchasing, owning anasiisg of the notes.

The above discussion is only a summary of the f&&eral tax considerations in respect of an investnn the notes. We may modify
supplement this discussion in a related prospesttpplement.

THE FEDERAL TAX DISCUSSIONS SET FORTH ABOVE ARE INOUDED FOR GENERAL INFORMATION ONLY AND MAY
NOT BE APPLICABLE DEPENDING UPON A NOTEHOLDE'S PARTICULAR TAX SITUATION. PROSPECTIVE PURCHASEI
SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TOHE TAX CONSEQUENCES TO THEM OF THE PURCHA!
OWNERSHIP AND DISPOSITION OF NOTES, INCLUDING THEAK CONSEQUENCES UNDER STATE, LOCAL, FOREIGN AP
OTHER TAX LAWS AND THE POSSIBLE EFFECTS OF CHANGHS FEDERAL OR OTHER TAX LAWS.

CERTAIN ERISA CONSIDERATIONS

The Employee Retirement Income Security Act of 1999 amended (ERISA ), imposes certain fiduciary and prohibited transan
restrictions on employee pension and welfare bepkfns subject to ERISA ERISA Plans”). Section 4975 of the Code imposes essen
the same prohibited transaction restrictions orqgiaalified retirement plans described in Sectiod(4) of the Code (Qualified Retirement
Plans”) and on Individual Retirement Accounts IRAs ") described in Section 408(b) of the Code (colledy, “ Tax-Favored Plans™).
Certain employee benefit plans, such as governmplaas (as defined in Section 3(32) of ERISA), aificho election has been made ur
Section 410(d) of the Code, church plans (as définéSection 3(33) of ERISA), are not subject tdeTi of ERISA. However, such plans n
be subject to the provisions of applicable fedestate or local law (Similar Law ") materially similar to the foregoing provisions dRESA o1
the Code. Moreover, any such governmental plarmorah plan which is qualified under Section 40H@)l exempt from taxation under Sec
501(a) of the Code is subject to the prohibitedgeastion rules set forth in Section 503 of the Code

In addition to the imposition of general fiduciargquirements including those of investment prudeand diversification and tl
requirement that an ERISA Plannvestment be made in accordance with the doctsngaverning the ERISA Plan, Section 406 of ERISW
Section 4975 of the Code prohibit a broad rang&asfsactions involving assets of ERISA Plans ang-Havored Plans and entities wh
underlying assets include plan assets by reas&@RBA Plans or Tax-Favored Plans investing in semtities (collectively hereafterPlan”
or “ Plans™) and persons (Parties in Interest” or “ Disqualified Persons”) who have certain specified relationships to thex®lanless
statutory or administrative exemption is availab®ertain Parties in Interest (or Disqualified P&s that participate in a prohibited transac
may be subject to a penalty imposed pursuant toid®eb02(i) of ERISA or Section 4975 of the Coddess a statutory or administrat
exemption is available. Section 502(l) of ERISAuies the Secretary of the U.S. Department of Léthe “DOL ") to assess a civil pena
against a fiduciary who breaches any fiduciary oespbility under or commits any other violation dirt 4 of Title | of ERISA or any oth
person who knowingly participates in such breachiaation.

The investment in a note by a Plan may, in certaitumstances, be deemed to include an investmetiei assets of the trust formed
that series of notes. The DOL has promulgatedlagigus set forth at 29 CFR § 2510.3-101 (thRegulations”) concerning whether or not
ERISA Plans assets would be deemed to include an intere$teiunderlying assets of an entity (such as a Trustd) for purposes of t
general fiduciary responsibility provisions of ERI@nd for the prohibited transaction provision&E6tISA and the Code, when a Plan acq!
an “equity interest” in such entity.

The Regulations provide an exemption from “planetisseatment for securities issued by an entity iftrsgecurities are debt securi
under applicable state law with no “substantialiggieatures.”Except as otherwise specified with respect to eesen the related prospec
supplement, the notes are intended to representofi@ach relevant trust for state law and federedme tax purposes; however, there ce
no assurance that the DOL will not challenge suasitipn. With respect to each class of notes thatesignated in the related prospe
supplement as debt with no substantial equity featdor purposes of the Regulations, the assetadh trust that issues notes will no
characterized as “plan assetsider the Regulations. The related prospectuslsognt will set forth whether any class of notesyrba
purchased by Plans or governmental or church gabject to Similar Law.

Without regard to whether the notes are treatemhd®quity interestfor such purposes, the acquisition or holding deady or on behe
of a Plan could be considered to give rise to dipited transaction if an issuing entity, any undgter, the owner trustee, the eligible ler
trustee, the indenture trustee or any of theitiaféis is or becomes a Party in Interest or DidgfedlPerson with respect to such Plan, or ir
event that a note is purchased in the secondarikenly a Plan from a Party in Interest or DisquedifPerson with respect to such F

However, one or more of the following prohibitednsaction class exemptions may apply to theiaitipm, holding and transfer of the not
Prohibited Transaction Class ExemptionRTCE ") 84-14 (regarding investments by qualified praiesal asset managers), PTCE 190-
(relating to investments by insurance company pbskparate accounts), PTCE-38 (regarding investments by bank collective inwest



funds), PTCE 95-60 (regarding investments by insceacompany general accounts) and PTCE 96-23 (legginvestments by ihous:
asset managers). By its purchase of notes, thehaser of notes will be deemed to have represemeldwarranted that either: (A)
purchaser is not acquiring the notes directly directly for, or on behalf of, a Plan or any entithose underlying assets are deemed to b¢
assets of such Plan, or (B) the acquisition andihglof the notes by the purchaser qualifies fahfited transaction exemptive relief un
PTCE 95-60, PTCE 96-23, PTCE 91-38, PTCE 90-1, P8GHE4 or another applicable exemption.

In addition to the aforementioned administrativeeraptions, it should be also noted that there is alstatutory exemption from
prohibited transaction provisions of Section 40E&ISA and Section 4975 of the Code for transastiomolving certain Parties in Interes
Disqualified Persons who are such merely becausg dine a service provider to a Plan, or becausg dhe related to a service provic
Generally, this exemption would be applicablehi party to the transaction with the Plan is ayPiarinterest or a Disqualified Person to
Plan but is not (i) an employer, (ii) a fiducianhavhas or exercises any discretionary authoritgomtrol with respect to the investment of
Plan assets involved in the transaction, (iii)guéiary who renders investment advice (within theaming of ERISA and Section 4975 of
Code) with respect to those assets, or (iv) atiatéiof (i), (i) or (iii). Any Plan fiduciary riging on this statutory exemption (Section 408(b)
(17) of ERISA and Section 4975(d)(20) of the Coale)l purchasing notes on behalf of a Plan will bentked to have made a determination
(x) the Plan is paying no more than, and is reogivio less than, adequate consideration in cororeutith the transaction and (y) neither
trust, any owner of an equity interest therein, aoy of their affiliates directly or indirectly es@ses any discretionary authority or contrc
renders investment advice (as defined above) veipect to the assets of the Plan which such fidpésausing to purchase Notes, bott
which are necessary preconditions to utilizing gxemption.

Any ERISA Plan fiduciary considering whether to ¢haise notes of any Series on behalf of an ERISA $ftauld consult with its coun:
regarding the applicability of the fiduciary resgihility and prohibited transaction provisions dRISA and the Code to such investment
the availability of any of the exemptions refertedabove and all other relevant considerationgsd®s responsible for investing the asse
Tax-Favored Plans that are not ERISA Plans should seel#ar counsel with respect to the prohibited s&stion provisions of the Co
Fiduciaries of plans subject to Similar Law shomddke a similar determination.

Unless described differently in the related prospesupplement, no certificates of any series mepurchased by a Plan or by any el
whose underlying assets include Plan assets bgmadsa Plars investment in that entity. The purchase of afazate could result in the ass
of that trust that issues certificates being deetpéah assetsfor purposes of ERISA and the Code, and certaimstietions involving that trt
may then be deemed to constitute prohibited traimsecunder Section 406 of ERISA and Section 497the Code. By its acceptance (
certificate, each certificateholder will be deentechave represented and warranted that it is rfelag, is not purchasing the certificates
behalf of a Plan and is not using the assets d&a t® purchase certificates. If a given seriesesfificates may be acquired by a Plan bec
of the application of an exception contained iregutation or administrative exemption issued by @@L, the exception will be discussec
the related prospectus supplement.




AVAILABLE INFORMATION

SLC Student Loan Receivables I, Inc., as the oaginof each trust and the depositor, has filedh wie SEC a registration statement
the notes under the Securities Act of 1933 as astknithis prospectus and the accompanying prospsopsement, both of which form p
of the registration statement, do not contain k# information contained in the registration staatn You may inspect and copy
registration statement at the public referencdifes maintained by the SEC at

« 100 F Street, N.E., Washington, D.C. 20549;

and at the SEC’s regional offices at
« 175 W. Jackson Boulevard, Suite 900, Chicago,ditir60604.
« 3 World Financial Center, New York, New York 102!

In addition, you may obtain copies of the registratstatement from the Public Reference Branchhef $EC, 100 F Street, N.
Washington, D.C. 20549 upon payment of certaingrilesd fees. You may obtain information on therafien of the SEG public referenc
facilities by calling the SEC at 1-800-732-0330.

The registration statement may also be accessettaieally through the SEG’Electronic Data Gathering, Analysis and Retrigwa:
EDGAR, system at the SEC’s website located athitpw.sec.gov.

REPORTS TO NOTEHOLDERS

The administrator will prepare periodic unauditegborts as described in the prospectus supplemeng¢dch series. These peric
unaudited reports will contain information concegithe trust student loans in the related trugdieyTwill be sent only to Cede & Co.,
nominee of DTC. The administrator will not sengaors directly to the beneficial holders of theewt However, these reports may be vie
by registering at the following website: http:/ficibrtgagembs.com (or such other website as spddifiehe related prospectus supplem:
The reports will not constitute financial statertsgorepared in accordance with generally accepteduenting principles.

The issuing entity will cause the administratofike with the SEC all periodic reports required endhe Securities Exchange Act of 1¢
as amended. The reports concerning the issuirity @n¢ required to be delivered to the holderthefnotes. These reports include, but ar
limited to:

« Reports on Form & (Current Report), following the issuance of thlegiss of notes of the related trust, including akikits to thi
Form 8-K the transaction agreements or other doatsrepecified in the related prospectus supplement;

« Reports on Form 8-K (Current Report), following tbecurrence of events specified in FornkK8equiring disclosure, which &
required to be filed within the time-frame spedifia Form 8-K related to the type of event;

« Reports on Form 10-D (AssBacked Issuer Distribution Report), containing tfistribution and pool performance informai
required on Form 1@, which are required to be filed 15 days followitige distribution date specified in the relatedsperctu
supplement; and

« Report on Form 10-K (Annual Report), containing itieens specified in Form 1R-with respect to a fiscal year and the items regp
pursuant to Items 1122 and 1123 of Regulation ABhefAct.

Each trust will have a separate Central Index kKssjigmed by the SEC for the trust. Reports filethwéspect to an issuing entity with
SEC after the prospectus supplement is filed wéllavailable under that trustCentral Index Key, which will be a serial companymbe
assigned to the file number of the depositor shabawve.




INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

All reports and other documents filed by or forigsuing entity pursuant to the Exchange Act on F8tkor Form 10D after the date
this prospectus and before the termination of fiieriag of the notes will be deemed to be incorpedaby reference into this prospectus.
statement contained in this prospectus or in amecd incorporated or deemed to be incorporatecefgrence may be modified or superse
by a subsequently filed document.

At such time as may be required under relevant 8H€3 and regulations, the depositor may providécspool information, in response
Item 1105 of Regulation AB, through an Internet gigh If the depositor decides to provide suchrmi@tion through an Internet website,
applicable prospectus supplement accompanyingtb&pectus will disclose the specific website asgslrghere such information is posted.

We will provide without charge to each person tamwha copy of this prospectus is delivered, on thitem or oral request of that perso
copy of any or all of the documents incorporatethis prospectus or in any related prospectus sapght by reference, except the exhibi
those documents, unless the exhibits are spedyficelorporated by reference.

Written requests for copies should be directedlt€ Student Loan Receivables I, Inc., 750 Washinddonlevard, 9th Floor, Stamfo
Connecticut 06901. Telephone requests for copiesld be directed to (203) 975-6923.




THE PLAN OF DISTRIBUTION

The depositor and the underwriters named in eaobpectus supplement will enter into an underwritaiggeement for the notes of
related series and/or a separate placement agreéonehe notes of that series. Under the undéingiagreement, we will agree to cause
related trust to sell to the underwriters, and ezfctne underwriters will severally agree to pumdathe amount of each class of notes list
the prospectus supplement.

The underwriters will agree, subject to the termd eonditions of their underwriting agreement, twghase all the notes described in
underwriting agreement and offered by this progpeeind the related prospectus supplement. In senies, the depositor or an affiliate r
offer some or all of the notes for sale directly.

The underwriters or other offerors may offer théesdo potential investors in person, by telephoner the Internet or by other means.
Each prospectus supplement will either:

- show the price at which each class of notes isgoeifiered to the public and any concessions thay tma offered to deale
participating in the offering; or

« specify that the notes will be sold by the depasitoan affiliate or will be sold or resold by thaderwriters in negotiated transacti
at varying prices to be determined at the timeuchssale.

After the initial public offering of any notes, tloéfering prices and concessions may be changed.

Until the distribution of the notes is complete@&CSrules may limit the ability of the underwriteasd selling group members to bid for
purchase the notes. As an exception to these, thiesinderwriters are permitted to engage in tettansactions that stabilize the price of
notes. These consist of bids or purchases fopulhgose of pegging, fixing or maintaining the priafehe notes.

If an underwriter creates a short position in tlées in connection with the offeringthat is, if it sells more notes than are shownt
cover page of the related prospectus supplementuttierwriter may reduce that short position by pasing notes in the open market.

An underwriter may also impose a penalty bid oneptanderwriters and selling group members. Thismaethat if the underwrit
purchases notes in the open market to reduce therwriters’short position or to stabilize the price of theemtit may reclaim the amount
the selling concession from the underwriters atithgegroup members who sold those notes as paheobffering.

In general, purchases of a security for the purpdsstabilization or to reduce a short position I[dotause the price of the security tc
higher than it might be in the absence of thosehmses. The imposition of a penalty bid might &dlave an effect on the price of a securi
the extent that it discourages resales of the ggcur

Neither the depositor nor the underwriters make @presentation or prediction as to the directioomagnitude of any effect that
transactions described above may have on the pfittee notes. In addition, neither we nor the umadigers make any representation that
underwriters will engage in those transactionsat those transactions, once commenced, will nalismontinued without notice.

The underwriters may assist in resales of the notésre not required to do so. The related pradsigesupplement will indicate whetl
any of the underwriters intends to make a seconaianket in the notes offered by that prospectuplsmpent. No underwriter will be obligat
to make a secondary market.

This prospectus may be used in connection withréh@arketing of a class of reset rate notes or tfeging of a class of reset rate note:
SLC or its affiliate after its exercise of the tteld call option with respect to that class.

In connection with any remarketing of a class akteaate notes, unless the all hold rate will beffact, we will prepare for distribution
prospective purchasers a new prospectus supplém#re original prospectus covering the terms efrémarketing.

If SLC or one of its subsidiaries exercises it$ option with respect to any class of reset rateesipreviously publicly offered by any tr
formed by the depositor prior to a related rese¢,ddat entity may resell those reset rate noteeuthis prospectus. In connection with
resale, we will prepare for distribution to prostpee purchasers a new prospectus supplement toriti@al prospectus covering such resale.

If applicable, each such prospectus supplement aldb contain material information regarding anywnswap counterparty
counterparties. In addition, each new prospectpplement will contain any other pertinent infornoatirelating to the trust as may be reque
by prospective purchasers, remarketing agents@retse, and will also contain material informatimyarding the applicable student |
guarantors and information describing the charesties of the related pool of trust student loahattremains outstanding as of a «
reasonably proximate to the date of that prospestypplement, including updated tables relatinghto information presented in the origi
prospectus supplement, new tables containing titeststal information generally presented by theatgtor as part of its then recent stu
loan securitizations, or a combination of both.

Each underwriting agreement will provide that thepakitor and SLC will indemnify the underwritersaagst certain civil liabilities
including liabilities under the Securities Act,@ntribute to payments the underwriters may beireduo make on those civil liabilities.

Each trust may, from time to time, invest the fundsits trust accounts in eligible investments aceph from one or more of tl
underwriters.

Under each of the underwriting agreements for amgiseries of notes, the closing of the sale ofcdass of notes will be conditioned on
closing of the sale of all other class



The place and time of delivery for the notes wilpaar in the related prospectus supplement.

LEGAL MATTERS
The validity of the notes will be passed upon byKide Nelson LLP, as counsel to each trust, the depand SLC.

Each prospectus supplement will identify the otlagr firms who will give opinions on additional Idgaatters for the underwriters, &
other sellers and specific U.S. federal and Delawgtate income tax matters.




APPENDIX A
FEDERAL FAMILY EDUCATION LOAN PROGRAM

General

The Federal Family Education Loan Program, knowRFEELP, under Title IV of the Higher Education Adt1965, as amended, provis
for loans to students who are enrolled in eligibiitutions, or to parents of dependent studdotfinance their educational costs. Payme
principal and interest on the FFELP student loarguiaranteed by a state or not-for-profit guaraaggncy against:

« default of the borrowe!
« death, total and permanent disability, or dischamggankruptcy;
« closing of the borrow’ s school prior to the end of the academic pel

« false certification by the borrower’s school of therrowers eligibility for the student loan, as well as &alsertification as a result
the crime of identity theft; and

« an unpaid school refun

In addition to the guarantee payments, the holddfRELP student loans is entitled to receive irgergubsidy payments and spe
allowance payments from the U.S. Department of BEtlo on eligible student loans.

Special allowance payments raise the interestofateturn to FFELP student loan lenders when theugtiry borrower interest rate is be
an indexed market value. Subject to certain cart a program of federal reinsurance under thghéti Education Act entitles guarar
agencies to reimbursement from the U.S. DepartwieBtlucation for between 75% and 100% of the amotieaich guarantee payment.

Four types of FFELP student loans are currentifi@iged under the Higher Education Act:
« Subsidized Stafford Loans to students who demaiesteguisite financial nee

« Unsubsidized Stafford Loans to students who eitttienot demonstrate financial need or require aafthti loans to supplement tr
Subsidized Stafford Loans;

o PLUS Loans to parents of dependent undergraduatkerss and, after July 1, 2006, to graduate anéegsmnal students whc
estimated costs of attending school exceed othaladie financial aid; and

« Consolidation Loans, which consolidate into a snlglan a borrow's obligations under various federally authorizaddsht loa
programs.

Before July 1, 1994, the Higher Education Act ataghorized loans called “Supplemental Loans to &itsf or “SLS Loans’to
independent students and, under some circumstadependent undergraduate students, to supplemeintStbsidized Stafford Loans. 1
Unsubsidized Stafford Loan program replaced the flog§ram.

This appendix and the prospectus describe or suipendre material provisions of the Higher Educatfmt, FFELP and related statu
and regulations. They, however, are not completeaae qualified in their entirety by referenceeich actual statute and regulation. Botl
Higher Education Act and the related regulationsehbeen subject to extensive amendment since 18@885ordingly, we cannot pred
whether future amendments or modifications mightemally change any of the programs described i #ppendix or the statutes i
regulations that implement them.

Legislative Matters

FFELP is subject to comprehensive reauthorizatieerye 5 years and to frequent statutory and regulathanges. The most rec
amendments to the Higher Education Act are conthinethe College Cost Reduction and Access Act [[Putaw 11084) and the Highi
Education Reconciliation Act of 2005 (Public Law9t071). Before then, the Higher Education Act 863 (Pub. L. No. 8329) wa
reauthorized in 1968, 1972, 1976, 1980, 1986, 9821998. Furthermore, The Higher Education Act armgnded by Public Law 106¢0 ir
1999, Public Law 106-554 in 2001, Public Law 10811832002 and Public Law 108-366 in 2004.

In 1993 Congress created the William D. Ford Fdd&isect Loan Program (‘FDLP ") pursuant to which Stafford, PLUS ¢
Consolidation Loans may be funded directly by th8.UDepartment of Treasury. The Direct LendinggPam operates in competition with
FFELP, under which loans are offered by privatelégn under FFELP.

The 1998 reauthorization extended the principaVigions of the FFELP and the FDLP to October 1,200hich was extended throt
federal fiscal year 2005 by Public Law 1886. The 1998 reauthorization, as modified by1889 act, lowered both the borrower interest
on Stafford Loans to a formula based on the 917dagsury bill rate plus 2.30% (1.70% duringsithool, grace and deferment periods), ca
at 8.25%, and the lender’s rate after special alue payments to the 91-day Treasury bill rate pl86% (2.20% during is€hool, grace al
deferment periods) for loans originated on or afidy 1, 1998 and before July 1, 2003. The borrawerest rate on PLUS Loans origine
during this period is equal to the 91-day Treadiliyrate plus 3.10%, capped at 9%.

The 1999 revisions to the Higher Education Act gehthe financial index on which special allowapagments are computed on r
loans from the S-day Treasury bill rate to the th-month commercial paper rate (financial) for FFELt&dsent loans disbursed on or a



January 1, 2000 and before July 1, 2003. For tRké€d8 P student loans, the special allowance paysnentenders are based upon
three-month commercial paper (financial) rate @u34% (1.74% during ischool, grace and deferment periods). The 1998ioes to th
Higher Education Act did not change the rate thloatdwers pay on FFELP student loans.

The 2001 revisions to the Higher Education Act dgehthe financial index on which the interest fatesome borrowers of SLS and PL
Loans are computed. The index was changed frori-frear Treasury bill rate to the weekly average-year constant maturity Treasury yit
This change was effective beginning in July 2001.

The 2002 revisions to the Higher Education Act adeehthe Higher Education Act to (i) extend curreatrower interest rates for stud
or parent loans with a first disbursement befoig 1u2006 and for consolidation loans with an &adlon received by the lender before Jul
2006, (ii) establish fixed borrower interest rates student loans made on or after July 1, 2006, (@nextend the computation of spec
allowance payments based on the three-month conahpeper (financial) index.

While the Higher Education Act has been amendedipheitimes since 1965, the most recent changes haen the result of the legisla
activity described in the following two paragraphs.

On February 8, 2006, the President of the UniteateStsigned the Deficit Reduction Act of 2005 itdw. Included in the Defic
Reduction Act of 2005 is the Higher Education Rexgation Act of 2005, which extends the DepartmehEducation's authority to provi
federal insurance on loans, make subsidized loadsreake consolidation loans through September @02.2 Several provisions of the Hig
Education Act governing FFELP were also amendedudtiing (i) an increase in the annual Stafford Ldianits for first and second ye
undergraduate students, (ii) the reduction of beireement due to servicers deemed as exception@rpers from 100% to 99%, (i
requiring lenders to pay the Department of Educatierest paid by borrowers that exceed the spatiavance support levels applicable
such loans, (iv) authorizing a deferment for eligiborrowers serving on active military or perfongiother qualifying service, (v) an incre
in forgiveness amounts for certain teachers andeftending PLUS Loan eligibility to graduate andfpssional students.

On September 27, 2007, the President of the Uidtatks signed the College Cost Reduction and Adsetsef 2007 into law, which, k
amending the Higher Education Act, eliminates d¢erg@vernment subsidies to education lenders. |&tislation also includes provisions t
(1) reduce the undergraduate subsidized Staffoehlioterest rate from 6.8% to 3.4% over then niext years, with the rate returning to 6.
on July 1, 2012, (2) reduce special allowance payswmade to FFELP lenders by between 0.55% and®©@5 annum, depending on the |
type, for loans first disbursed on or after Octobe?007, (3) limit lender reimbursement to 97%h& unpaid balance of FFELP loans for r
claims filed on or after October 1, 2007 by elinting the exceptional performer program, with aHertreduction to 95% reimbursement
loans first disbursed on or after October 1, 2q42 ncrease the lender fee from 0.50% to 1.00%feELP loans first disbursed on or a
October 1, 2007, (5) extend eligibility for the itd@ly deferment and (6) introduce an income-basgedyment option.

We cannot predict whether further changes will lento the Higher Education Act in future legigatior the effect of such additiol
legislation on the sponsor’s student loan programhe trust student loans.

Eligible Lenders, Students and Educational Insthg

Lenders eligible to make loans under FFELP genenadlude banks, savings and loan associationgjtanaions, pension funds and, ur
some conditions, schools and guarantors. A FFEuL&est loan may be made to, or on behalf of, alifjed student.” A “qualified studentis
an individual who:

« s a United States citizen, national or permanesitent;

- has been accepted for enrollment or is enrolled ianthaintaining satisfactory academic progress gadicipating education
institution;

« s carrying at least o-half of the normal fu-time academic workload for the course of studystuelent is pursuing; ar
« meets the financial need requirements for the @ddr loan program.

Eligible schools include institutions of higher edtion, including proprietary institutions, meetitige standards provided in the Hig
Education Act. For a school to participate in fregram, the U.S. Department of Education must @gpiits eligibility under standar
established by regulation.

Financial Need Analysis

Subject to program limits and conditions, studeank generally are made up to amounts sufficieobter the studers’estimated costs
attending school, including tuition and fees, boakgplies, room and board, transportation andetieteous personal expenses as deterr
by the institution. Each Stafford Loan applicaahd parents in the case of a dependent child) ma#rgo a financial need analysis. ~
requires the applicant (and parents in the case dépendent child) to submit financial data to @efal processor. The federal proce
evaluates the parents’ and studsrithancial condition under federal guidelines a@adtulates the amount that the student and thelyfaamd
expected to contribute towards the studemst of education. After receiving information the family contribution, the institution th
subtracts the family contribution from the studsribsts to attend the institution to determinestivelents need for financial aid. Some of
need is met by grants, scholarships, institutidoaahs and work assistance. A student’s “unmet 'héedurther reduced by the amount
Stafford Loans for which the borrower is eligible.

Special Allowance Payments

The Higher Education Act provides for quarterly gpeallowance payments to be made by the U.S. mjeat of Education to holders
FFELP student loans to the extent necessary torertat they receive at least specified marketrésterates of return. The rates for spe



allowance payments depend on formulas that vargrdowy to the type of loan, the date the loan waslenand the type of funds, tax-
exempt or taxable, used to finance the loan. Tapaltment makes a special allowance payment fdr ealendar quarter, generally within
to 60 days after the receipt of a bill from theden

The special allowance payment equals the averapaidiprincipal balance, including interest whicls ieeen capitalized, of all eligil
loans held by a holder during the quarterly periadtiplied by the special allowance percentage.
For FFELP student loans disbursed before Janua&9dQ, the special allowance percentage is compated
(1) determining the average of the bond equivalensrat®1-day Treasury bills auctioned for that gesart
(2) subtracting the applicable borrower interest rate;
(3) adding the applicable special allowance marginmasd in the table below; and
(4) dividing the resultant percentage by 4.

If the result is negative, the special allowancenpent is zero.

Date of First Disbursement Special Allowance Margin
Before 10/17/86 3.50%
From 10/17/86 through 09/30/92 3.25%
From 10/01/92 through 06/30/95 3.10%
From 07/01/95 through 06/30/98 2.50% for Staffoodins that are in In-School, Grace or Deferment
3.10% for Stafford Loans that are in Repaymentalhdther loans
From 07/01/98 through 12/31/99 2.20% for Staffoodins that are in In-School, Grace or Deferment

2.80% for Stafford Loans that are in Repaymentfkorbearance
3.10% for PLUS, SLS and Consolidation Loans

For FFELP student loans disbursed after Janua2@d0, the special allowance percentage is comgyted

(1) determining the average of the bond equivalensrafe:-month commercial paper (financial) rates quotedtfie
quarter;

(2) subtracting the applicable borrower interest rate;
(3) adding the applicable special allowance marginmasd in the table below; and
(4) dividing the resultant percentage by 4.

If the result is negative, the special allowancenpent is zero.

Date of First Disbursement Special Allowance Margin

From 01/01/00 1.74% for Stafford Loans that arlni$chool, Grace or Deferment
2.34% for Stafford Loans that are in Repaymentfkorbearance
2.64% for PLUS and Consolidation Loans

For FFELP student loans disbursed on or after AprR006, lenders are required to pay the DepattimfeBducation any interest paid
borrowers on student loans that exceeds the spalhalance support levels applicable to such loans.

The College Cost Reduction and Access Act redueesppecial allowance payments for loans held byfofit lenders and first disburs
on or after October 1, 2007 as follows:

« 0.55% reduction for Subsidized and Unsubsidizeff@thLoans and Consolidation Loans; and
« 0.85% reduction for PLUS Loan

Special allowance payments are available on variede PLUS Loans and SLS Loans made on or aftgrlJu987 and before July
1994 and on any PLUS Loans made on or after Jul@a8, only if the variable rate, which is resehaally, based on the weekly average one-
year constant maturity Treasury yield for loans enhdfore July 1, 1998 and based on th-day or 52week Treasury bill, as applicable,
loans made on or after July 1, 1998, exceeds thécaple maximum borrower rate. The maximum boeowate is between 9 percent
12 percent.

Stafford Loan Program
For Stafford Loans, the Higher Education Act pregdor:
« federal insurance or reinsurance of Stafford Laaade by eligible lenders to qualified students;

- federal interest subsidy payments on Subsidizeffiosda_oans paid by the U.S. Department of Edugatmholders of the loans in li
of the borrowers’ making interest payments; and

« special allowance payments representing an additgubsidy paid by the Department to the holdemigfble Stafford Loans.
We refer to all three types of assistance as “fdessistance.”

Interest. The borrower’s interest rate on a Stafford Loan be fixed or variable. Stafford Loan interedées are presented below.



Trigger Date Borrower Rate Maximum Borrower Rate Interest Rate Margin

Before 10/01/81 7% N/A N/A

From 01/01/81 through 09/12/83 9% N/A N/A

From 09/13/83 through 06/30/88 8% N/A N/A

From 07/01/88 through 09/30/92 8% for 48 months; 8% for 48 months, 3.25% for loans made

thereafter, before 7/23/92 and for
91-day Treasury + Interest then 10% loans made on or before
Rate Margin 10/1/92 to new student
borrowers;

3.10% for loans made after
7/23/92 and before
7/1/94 to borrowers with
outstanding FFELP loans

From 10/01/92 through 06/30/94 91-day Treasurgterest 9% 3.10%
Rate Margin
From 07/01/94 through 06/30/95 91-day Treasurgterest 8.25% 3.10%
Rate Margin
From 07/01/95 through 06/30/98 91-day Treasurgterest 8.25% 2.50% (In-School, Grace or
Rate Margin Deferment); 3.10%
(Repayment)
From 07/01/98 through 06/30/06 91-day Treasurgterest 8.25% 1.70% (In-School, Grace or
Rate Margin Deferment); 2.30%
(Repayment)
From 07/01/06 6.8% N/A N/A

The rate for variable rate Stafford Loans appliedbt any 12month period beginning on July 1 and ending on Bfhis determined on t
preceding June 1 and is equal to the lesser of:

« the applicable maximum borrower r:

and

o the sum of

« the bond equivalent rate of 91-day Treasury bilistianed at the final auction held before that June
and

« the applicable interest rate margin.

Under the 2005 amendments to the Higher Educatmin@tafford Loans with a first disbursement orafter July 1, 2006 moved to a fix
annual interest rate of 6.80%.

Under the College Cost Reduction and Access Aetfitted interest rate throughout the life of undadyate Subsidized Stafford Lo
first disbursed during the four year period begiigndon July 1, 2008 and ending on June 30, 2012deirease as follows:

« for aloan first disbursed between July 1, 2008 &tk 30, 2009, the fixed interest rate will be&.0
« for aloan first disbursed between July 1, 2009 &tk 30, 2010, the fixed interest rate will bé/s,
« for aloan first disbursed between July 1, 2010 &tk 30, 2011, the fixed interest rate will beé¥:.5
« for aloan first disbursed between July 1, 2011 &k 30, 2012, the fixed interest rate will be/d

For undergraduate Subsidized Stafford Loans fidtudsed on or after July 1, 2012, the fixed irgerate will revert back to 6.8%. T
above changes do not apply to Unsubsidized Staffoehs.

Interest Subsidy PaymentsThe U.S. Department of Education is respondini@aying interest on Subsidized Stafford Loans:
« while the borrower is a qualified stude

« during the grace period, and

o during prescribed deferment periods.

The U.S. Department of Education makes quartetigrést subsidy payments to the owner of a Subsid&afford Loan in an amot
equal to the interest that accrues on the unpdihba of that loan before repayment begins or duény deferment periods. The Hig
Education Act provides that the owner of an eligiBubsidized Stafford Loan has a contractual agfainst the United States to receive intt
subsidy and special allowance payments. Howeeeeipt of interest subsidy and special allowangameamts is conditional upon complial
with the requirements of the Higher Education Autjuding the following:



« satisfaction of need criteria, and
« continued eligibility of the loan for federal ingurce or reinsuranc

If the loan is not held by an eligible lender ircalance with the requirements of the Higher Edanaict and the applicable guarante
insurance agreement, the loan may lose its elitilfdr federal insurance.

Lenders generally receive interest subsidy paymeittsin 45 days to 60 days after the submissionhef applicable data for any gi\
calendar quarter to the U.S. Department of Educatidowever, there can be no assurance that pagmeltt in fact, be received from t
Department within that period.

Loan Limits. The Higher Education Act generally requires tleatlers disburse FFELP student loans in at leastequal disbursemen
The Act limits the amount a student can borrowriy academic year. The following chart shows curamd historic loan limits.

Dependent Students Independent Students
Subsidized and Additional Maximum
Unsubsidized on or  Unsubsidized only on Annual Total
Borrower’s Academic Level after 10/1/93 or after 7/1/94 Amount
Undergraduate (per year):
1st year $ 2,625 $ 4,000 $ 6,625
2nd year $ 3,500 $ 4,000 $ 7,500
3rd year and above $ 5,500 $ 5,000 $ 10,500
Graduate (per year) $ 8,500 $ 10,000 $ 18,500
Aggregate Limit:
Undergraduate $ 23,000 $ 23,000 $ 46,000
Graduate (including undergraduate) $ 65,500 8,000 $ 138,500

Beginning July 1, 2007, annual Stafford Loan limfibs first-year dependent students increase fron62® to $3,500 and secomeal
students from $3,500 to $4,500 and the annual widizkd Stafford Loan limit from $10,000 to $12,0000 graduate and professional stude

For the purposes of the table above:

e The loan limits include both FFELP and FDLP loans.

« The amounts in the final column represent the caetbimaximum loan amount per year for Subsidized @nsubsidized Staffo
Loans. Accordingly, the maximum amount that a studnay borrow under an Unsubsidized Stafford Lisathe difference betwe
the combined maximum loan amount and the amourdttident received in the form of a Subsidized Stdff.oan.

« Independent undergraduate students, graduate ssuded professional students may borrow the additiamounts shown in t
middle column. Dependent undergraduate studenysatsa receive these additional loan amounts if {@ents are unable to prov
the family contribution amount and they do not ifydbr a PLUS Loan.

« Students attending certain medical schools aré#ifor $38,500 annually and $189,000 in the aggte.

« The annual loan limits are sometimes reduced wherstudent is enrolled in a program of less thanawademic year or has less 1
a full academic year remaining in his program.

Repayment Repayment of principal on a Stafford Loan begiixsmonths after the borrower graduates, withdrawdrops to less th
half-time enrollment status. In general, each loan rbesscheduled for repayment over a period of natentiwan 10 years after repayir
begins. New borrowers on or after October 7, 188 accumulate an outstanding loan balance undetLPRotaling more than $30,000
entitled to extend repayment for up to 25 yearbjesat to minimum repayment amounts. Consolidatioan borrowers may be scheduled
repayment up to 30 years depending on the borreviledebtedness. The Higher Education Act curraetiylires minimum annual payment
$600, unless the borrower and the lender agreevierl payments, except that negative amortizationoisallowed. The Act and rela
regulations require lenders to offer a choice anstagdard, graduated, incorsensitive and extended repayment schedules, ifcaié, to a
borrowers entering repayment.

Graces, Deferment and Forbearance Perioddter the borrower stops pursuing at least a tiale course of study, he generally n
begin to repay the principal and interest of a fStdf Loan following the grace period. However, poncipal payments need to be m
subject to certain conditions, during deferment fambearance periods.

For borrowers whose first loans are disbursed aafter July 1, 1993, repayment of principal maydeéerred:

« while the borrower returns to school at least tialle or is enrolled in an approved graduate fellmgsprogram or rehabilitatic
program;

« when the borrower is seeking, but unable to fintl;tfme employment, subject to a maximum defernw years;

« when the lender determines that repayment will edhe borrower “economic hardshig$ defined in the Act, subject to a maxin
deferment of 3 years; or

« while the borrower is serving on active duty orfpeming other qualifying service during a war ohet military operation or natior



emergency.

Interest that accrues during a deferment is paidheyU.S. Department of Education on Subsidizedf@th Loans or is deferred a
capitalized on Unsubsidized Stafford Loans.

The Higher Education Act also permits, and in saases requires, “forbearanagf’ payment of principal in some circumstances ered
that accrues during a forbearance period is nevesidized.

The College Cost Reduction and Access Act elimohdbe threerear limitation on the period for which certain mwmers of the arme
forces may receive deferments on their loan paysnand allows deferments until 180 days after suember is demobilized. It also provi
that such benefits are available regardless of wheroan was originated. As under prior law, merslof the armed forces who qualify
this deferment are limited to those who are sergngctive duty or performing qualifying National&d duty during a war or other milit:
operation in a national emergency. The Colleget Resluction and Access Act also allow members efatmed forces, including member
the National Guard or other reserve component ef ahmed forces, who were enrolled in college ot ¢eflege within six months
deployment to receive a deferment of up to 13 monffon return from active duty.

PLUS and SLS Loan Programs

The Higher Education Act authorizes (i) PLUS Lo&mbe made to parents of eligible dependent stgdemd to graduate and professii
students. The Higher Education Act previously atited SLS Loans to be made to the categoriesudests now served by the Unsubsid
Stafford Loan program. Only parents or graduat@rofessional students who have no adverse créstibrit or who are able to secure
endorser without an adverse credit history araél#égor PLUS Loans. The basic provisions appliealb PLUS and SLS Loans are simila
those of Stafford Loans for federal insurance aidsurance. However, interest subsidy paymentsatravailable under the PLUS and ¢
programs and, in some instances, special allowpagments are more restricted.

Loan Limits. PLUS and SLS Loans disbursed before July 1, 188 limited to $4,000 per academic year with &imam aggrega
amount of $20,000. The annual loan limits for Sl&ns disbursed on or after July 1, 1993 range f#h000 for first and second y:
undergraduate borrowers to $10,000 for graduateotvars, with a maximum aggregate amount of $23fed@ndergraduate borrowers
$73,000 for graduate and professional borrowers.

The annual and aggregate amounts of PLUS Loangifgisursed on or after July 1, 1993 are limitety da the difference between the ¢
of the student’s education and other financialra@kived, including scholarship, grants and othetent loans.

Interest. The interest rates for PLUS Loans and SLS Leaegpresented in the chart below.

For PLUS or SLS Loans that bear interest based wariable rate, the rate is set annually formi@ath periods, from July 1 throu
June 30, on the preceding June 1 and is equattiesiser of:

« the applicable maximum borrower rate
and

« the sum of:
(1) the applicable 1-year index or the bond equivalatet of 91-day Treasury bills, as applicable,

and
(2) the applicable interest rate marc

Under current law, PLUS Loans with a first disbungat on or after July 1, 2006 will bear a fixed aalninterest rate of 8.5%.

Until July 1, 2001, the 1-year index was the boqgdiealent rate of 52veek Treasury bills auctioned at the final auctietd prior to eac
June 1. Beginning July 1, 2001, the 1-year indexhie weekly average yiear constant maturity Treasury, as published lgy Board c
Governors of the Federal Reserve System, for thtecielendar week ending on or before the June 26euliately preceding the July 1 re
date.

Maximum Borrower Interest Rate
Trigger Date Borrower Rate Rate Margin
Before 10/01/81 9% N/A N/A
From 10/01/81 through 10/30/82 14% N/A N/A
From 11/01/82 through 06/30/87 12% N/A N/A
From 07/01/87 through 09/30/92 1-year Index +rggeRate 12% 3.25%
Margin
From 10/01/92 through 06/30/94 1-year Index +regeRate PLUS 10%, 3.10%
Margin SLS 11%
From 07/01/94 through 06/30/98 1-year Index +regeRate 9% 3.10%
Margin
From 07/01/98 through 06/30/06 91-day Treasurgterkest 9% 3.10%
Rate Margin
From 07/01/06 8.5% 8.5% N/A

A holder of a PLUS or SLS Loan is eligible to reeespecial allowance payments during any quart:



« the borrower rate is set at the maximum borrowi; i@nd

« the sum of the average of the bond equivalent maft€d-day or 5.-week Treasury bills auctioned during that quartecammmercie
paper rates, as applicable and the applicablesistteate margin exceeds the maximum borrower rate.

Repayment, Deferment and Forbearanddorrowers must begin to repay principal andresé on their PLUS and SLS Loans no later
60 days after the final disbursement, subject ferdeent and forbearance provisions. Borrowers defgr payment of principal during peric
of educational enrollment, unemployment, econonairdkhip, or military duty as defined in the Achtdrest will continue to accrue dur
such periods; any unpaid interest will be capitaliz Maximum loan repayment periods and minimumnpayt amounts for PLUS and S
Loans are the same as those for Stafford Loansiod®eof forbearance are also permitted and in soases required whereby paymer
principal is postponed. Interest that accruesmua forbearance period is never subsidized.

Consolidation Loan Program

The Higher Education Act also authorizes a proguaater which borrowers may consolidate one or mbtbeir federal student loans i
a single Consolidation Loan that is insured andswied on a basis similar to Stafford, PLUS and Ba&hs. Consolidation Loans are mad
paying off the outstanding principal, unpaid ins#reate charges and collection costs on all fdiyerasured and reinsured student lo
incurred under FFELP or FDLP that the borrower cdsléor consolidation, as well as loans made undeious other federal student Ic
programs and loans made by different lenders. Utlde program, a lender may make a ConsolidatioanLto an eligible borrower w
requests it. Under certain circumstances, a FHErFower may obtain a Consolidation Loan underRB&P.

Consolidation Loans made on or after July 1, 1984ehno minimum loan amount. Consolidation Loanswhich an application w:
received on or after January 1, 1993 but beforg Jull994 were available only to borrowers who laagregate outstanding student |
balances of at least $7,500. For applicationsivedebefore January 1, 1993, Consolidation Loanseverailable only to borrowers who |
aggregate outstanding FFELP student loan balarf@deast $5,000.

To obtain a FFELP Consolidation Loan, the borromeist be either in repayment status or in a gradegéefore repayment begins.
applications received on or after January 1, 1@@8nquent or defaulted borrowers are eligible bdatn Consolidation Loans if they este
repayment through loan consolidation. Since Janbiad993 and until July 1, 2006, married coupld®vagreed to be jointly and sever
liable were able to apply for one Consolidation hodn some cases borrowers may have entered regdaystatus while still in school a
thereby became eligible to obtain a ConsolidatioarLuntil July 1, 2006.

Consolidation Loans bear interest at a fixed ragabto the greater of the weighted average ofinterest rates on the unpaid princ
balances of the consolidated loans and 9 perceftdas originated before July 1, 1994. For Coidstion Loans made on or after July 1, 1
and for which applications were received before &oker 13, 1997, the weighted average interestisateunded up to the nearest wt
percent. Consolidation Loans made on or after Jul%¥994 for which applications were received onafier November 13, 1997 throt
September 30, 1998 bear interest at the annualblarrate applicable to Stafford Loans subject ¢ of 8.25 percent. Consolidation Lc
for which the application is received on or aftect@ber 1, 1998 bear interest at a fixed rate etudhe lesser of (i) the weighted aver
interest rate of the loans being consolidated redngp to the nearest one-eighth of one percerii) & 25 percent.

The 1998 reauthorization maintained interest ridedorrowers of Federal Direct Consolidation Loavisose applications were recei
prior to February 1, 1999 at 7.46 percent, whidkesare adjusted annually based on a formula equake 91day Treasury bill rate plus 2
percent. The borrower interest rates on FederatdDiConsolidation Loans for borrowers whose appiims were received on or a
February 1, 1999 and before July 1, 2006 is a frete equal to the lesser of the weighted averatfeednterest rates of the loans consolid:
adjusted up to the nearest cgighth of one percent, and 8.25 percent. Thishes game rate that the 1998 legislation set on F
Consolidation Loans for borrowers whose applicatiare received on or after October 1, 1998 andréefialy 1, 2006. The 1998 legislation
modified by the 1999 act and in 2002, set the gpediowance payment rate for FFELP Consolidati@anhs at the thresonth commercii
paper rate plus 2.64 percent for loans disburseat @fter January 1, 2000 and before July 1, 20G#hders of FFELP Consolidation Loans
a reinsurance fee to the U.S. Department of Educathll other guarantee fees may be passed dmetbdrrower.

Interest on Consolidation Loans accrues and, f@liegtions received before January 1, 1993, is petthout interest subsidy by t
Department. For Consolidation Loans for which a&gatlons were received between January 1, 1993Aargaist 10, 1993, all interest of 1
borrower is paid during all deferment periods. Smidation Loans for which applications were reeeivon or after August 10, 1993
subsidized only if all of the underlying loans bgitonsolidated were Subsidized Stafford Loansthéncase of Consolidation Loans made ¢
after November 13, 1997, the portion of a ConstilicaLoan that is comprised of Subsidized Staffbodins retains subsidy benefits dul
deferment periods.

No insurance premium or origination fee is chargged borrower or a lender in connection with a @didation Loan. However, FFEI
lenders must pay a monthly rebate fee to the Deant at an annualized rate of 1.05 percent on ipahof and interest on Consolidat
Loans disbursed on or after October 1, 1993, anaannualized rate of 0.62 percent for Consolidatioan applications received betw
October 1, 1998 and January 31, 1999. The ratefdecial allowance payments for Consolidation Loardetermined in the same manne
for other FFELP student loans.

A borrower must begin to repay his Consolidatiorahavithin 60 days after his underlying loans hagerbpaid off and consolidated.
applications received on or after January 1, 1%@3jdes the standard schedule, repayment optichsde) graduated and incomsensitiv
repayment plans. In addition, a borrower who otsditheir first FFELP loan on or after October 998 and has an accumulated FFELP
balance of more than $30,000 is also eligible far éxtended repayment plan. Loans are repaid paréods determined by the sum of
Consolidation Loan and the amount of the borrowvether eligible FFELP student loans outstandiige maximum repayment term is
years for indebtedness of $60,000 or m



Repayment Schedules

Since 1992, lenders of Consolidation Loans have bbeguired to establish graduated or incasaasitive repayment schedules and ler
of Stafford and SLS Loans have been required terdfbrrowers the option of repaying in accordandth \raduated or incomgensitiv
repayment schedules. An issuing entity may implanggaduated repayment schedules and inceemsitive repayment schedules. Us
income-sensitive repayments schedules may extentetiyear maximum term for up to five years. In additid the repayment schedule ¢
loan that has been converted to a variable intea¢stdoes not provide for adjustments to the amofithe monthly installment payments,
ten-year maximum term may be extended for up teetlyears. The College Cost Reduction and Accetsgrarides that a borrowes’FFELF
loan payments will be limited to 15% of his or li#scretionary income, or 15% of the amount by wttleh borrowers adjusted gross incol
exceeds 150% of the poverty line, divided by 12ip&ld interest and principal are capitalized andautstanding loan balance is forgiven ¢
25 years of repayment. The Secretary of Educatiippay any unpaid interest on subsidized loarraufoto three years.

Guarantee Agencies under FFELP

Under FFELP, guaranty agencies guarantee loans inadégible lending institutions. FFELP studeoahs are guaranteed for 1009
principal and accrued interest against death, disallischarge in bankruptcy or the crime of idigntheft. The guarantor also pays 1009
the unpaid principal and accrued interest on PLW&ns, where the student on whose behalf the loanbwaowed dies. Guarantee ager
also guarantee lenders against default. For |tzeiswere made before October 1, 1993, lendersnareed for 100% of the principal €
unpaid accrued interest. For loans that are méde @ctober 1, 1993, but prior to July 1, 2006)ders are insured at 98% of principal
accrued interest. For loans that are made onter adily 1, 2006 and prior to October 1, 2012, lémelers will be insured at 97% of princi
and accrued interest. For loans disbursed onter @fctober 1, 2012, lenders will be insured adadiedault at 95% of principal and accr
interest.

The Secretary of Education reinsures guarantorarfawunts paid to lenders on loans that are diseldang defaulted. The reimbursen
rate on discharged loans is for 100% of the amepaid to the holder. The reimbursement rate fondkéd loans decreases as a guarantor’
default rate increases. The first trigger for wdo reinsurance rate is when the amount of defadtian reimbursements exceeds 5% o
amount of all loans guaranteed by the agency iayment status at the beginning of the federal lfigear. The second trigger is when
amount of defaults exceeds 9% of the loans in neygsy. Guarantee agency reinsurance rates arenpedda the table below.

Claims Paid Date Maximum 5% Trigger 9% Trigger
Before October 1, 1993 100% 90% 80%
October 1, 1993 — September 30, 1998 98% 88% 78%
On or after October 1, 1998 95% 85% 75%

After the Secretary reimburses a guarantor for fauleclaim, the guarantor attempts to seek repayroé the loan from the borrow
However, the Secretary requires that the defagjtetanteed loans be assigned to the U.S. Departhé&ulucation when the guarantor is
successful. A guarantor also refers defaulted anteed loans to the Secretary to “offsatly federal income tax refunds or other fec
reimbursement that may be due the borrowers. ates have similar offset programs.

To be eligible for federal reinsurance, guaranteeths must be made by an eligible lender and nteetrequirements of the Higl
Education Act and the regulations issued thereun@nerally, these regulations require that lemdkatermine whether the applicant is
eligible borrower attending an eligible institutioexplain to borrowers their responsibilities unttee loan, ensure that the promissory r
evidencing the loan are executed by the borrowet,disburse the loan proceeds as required. Afeetdan is made, the lender must esta
repayment terms with the borrower, properly adntémigeferments and forbearances and credit theweris account for payments made.
borrower becomes delinquent in repaying a loaenddr must perform collection activities that aefirted by the Higher Education Act. 1
collection process consists of telephone calldection letters, a final demand letter, skipeing (when applicable), and requesting de
aversion assistance from the guarantor.

A lender must submit a default claim to the guasaafter the related FFELP student loan has be&ngdent for at least 270 days. ~
guarantor must review and pay the claim within @@ slof receipt of the lender'claim request. The guarantor will pay the leridesres
accrued on the loan for up to 450 days of delinguerSubsequently, the guarantor must file a reisdament claim with the Secretary
Education within 45 days after having paid the Emfor the default claim.

FFELP Student Loan Discharges

FFELP student loans are not generally dischargeab@nkruptcy. Under the United States Bankrug@oyle, before a FFELP stud
loan may be discharged, the borrower must demdadtrat repaying it would cause the borrower orf&isily undue hardship. When a FFE
borrower files for bankruptcy, collection of thealois suspended during the time of the proceedlfhghe borrower files under thewage
earner”provisions of the Bankruptcy Code or files a petitfor discharge on the grounds of undue hardshgn the lender transfers the loa
the guaranty agency which then participates irbtekruptcy proceeding.

When the proceeding is complete, unless there wiaglang of undue hardship, the loan is transferbedk to the lender and collect
resumes.

FFELP student loans are eligible for dischargeh& borrower becomes totally and permanently disabke physician must certify tl
borrowers condition in order to be eligible for discharg&€his discharge is conditional for the first thrgears; if a borrower recove
sufficiently during that period to earn a reasopdbtome, the borrower must resume repayment.

If a school closes while a student is enrolledwithin 90 days after the student withdrew, loanglenfor that enrollment period are eligi
to be discharged. Also, if a school falsely cétifthat a borrower is eligible for the loan, tbard may be discharged. Moreover, if a sc



fails to make a refund to which a student is egditithe loan is discharged to the extent of theaithpefund. Effective July 1, 2006, a I
is also eligible for discharge if it is determingat the borrowes eligibility for the loan was falsely certified asresult of a crime of ident
theft.

Rehabilitation of Defaulted Loans

The Secretary of Education is authorized to emtier agreements with the guarantor under which treantor may sell defaulted loans
are eligible for rehabilitation to an eligible leard For a loan to be eligible for rehabilitatidine borrower must make nine time, full monthly
payments to the guarantor during a period of 1Geontive months. Payments must be made voluntayithe borrower and must be eque
or greater than the amount determined to be reaorand affordable. Upon rehabilitation, a loareigible for all the benefits under 1
Higher Education Act for which it would have bedigible had no default occurred and the negativeditrrecord is expunged. No FFE
student loan may be rehabilitated more than once.

Guarantor Funding

In addition to providing the primary guarantee dfEEP student loans, guaranty agencies are chauypetr the Higher Education A
with responsibility for maintaining records on kElans on which they have issued a guarantee¢bunt maintenance’), assisting lenders
prevent default by delinquent borrowersdgfault aversion”), postdefault loan administration and collections andgpam awareness a
oversight. These activities are funded by reveffitges the following statutorily prescribed sourgegs earnings on investments.

Source Basis

Insurance Premium Up to 1% of the principal amount guaranteed, wittthe
from the proceeds of each loan disbursement

Loan Processing and Origination Fee 0.40% of threjpal amount guaranteed, paid by the U.S.
Department of Education

Account Maintenance Fee 0.10% of the original@pal amount of loans outstanding,
paid by the U.S. Department of Education

Default Aversion Fee 1% of the outstanding amount of loans that werentepl
delinquent but did not default within 300 days #wadter,
paid by transfers out of the Student Loan ResewalF

Collection Retention Fee 23% of the amount collected on loans on which reimsce
has been paid (18.5% of the amount collected for a
defaulted loan that is purchased by a lender for
rehabilitation or consolidation), withheld from g
receipts

The Act requires guaranty agencies to establishftmds: a Student Loan Reserve Fund and an Ag@perating Fund. The Stud
Loan Reserve Fund contains the reinsurance paymecesved from the Department, Insurance Premiunasthe Collection Retention F
The fund is federal property and its assets maydeel only to pay insurance claims and to pay Defarersion Fees. The Agency Opera
Fund is the guarantor’s property and is not sulistrict limitations on its use.

U.S. Department of Education Oversight

The Secretary of Education has oversight authavgr guarantors. If the U.S. Department of Edwcatlietermines that a guarantc
unable to meet its insurance obligations, the heldé loans guaranteed by that guarantor may sudlaiins directly to the Department. ~
Department is required to pay the full guarantegngnts due in accordance with guarantee claim geicg standards no more stringent
those applied by the terminated guarantor. Howeter Departmens obligation to pay guarantee claims directly iis flashion is continge
upon its making the determination referred to above

Recent Developments

On July 24, 2007, the U.S. Senate approved S. 1tBé?Higher Education Amendments of 2007, whichvigles for: (1) disclosur
regarding the relationships, if any, between lesdend the borrowes’ educational institution as well as limiting giftservices or oth
contributions of value by a lender which has ati@teship with an educational institution, (2) a pimg out of the “school as lendgptogran
and (3) the creation of a clearinghouse for consparif student loan products. Other bills pendinthe United States Congress, such as
3746, the College Access and Opportunity Act, HBB0, The Student Loan Sunshine Act, and The Prigateent Loan Transparency
Improvement Act, a proposed amendment to S. 1642)dy if enacted, alter certain provisions of thightr Education Act and the Truth
Lending Act.

In addition, there are various other legislativepgmsals currently under consideration by the Un&éates Congress and other legisle
may be proposed in the future that could furthgrdot student loan lending. We cannot predictitedihood that any of these proposals wc
become law or the potential effect of such legistabn the guaranty agencies, the servicer or aoy @f trust student loans.






APPENDIX B

GLOBAL CLEARANCE, SETTLEMENT AND
TAX DOCUMENTATION PROCEDURES

Except in some limited circumstances, the notesreff under the related prospectus supplement widvailable only in boolentry form
as “Global Notes.”Investors in the Global Notes may hold them throDJI€ or, if applicable, Clearstream or Eurocle@he Global Notes a
tradable as home market instruments in both thegaan and U.S. domestic markets. Initial settldnaex all secondary trades (other 1
with respect to a reset date as described un@sertain Information Regarding the Notes—Book ERBgistration” in this prospectus) w
settle in same-day funds.

Secondary market trading between investors hol@mapal Notes through Cleatream and Euroclear will be conducted in the @g
way in accordance with their normal rules and ofreggprocedures and in accordance with conventienedbond practice.

Secondary market trading between investors hol@tapal Notes through DTC will be conducted accogdia the rules and procedu
applicable to U.S. corporate debt obligations.

Secondary crosstarket trading between Clearstream or Euroclear RR@ participants holding Global Notes will be effed on
delivery-against-payment basis through the depiséiaf Clearstream and Euroclear and as partitsgarDTC.

Non-U.S. holders of Global Notes will be exempt fronSUwithholding taxes, provided that the holders imspecific requirements a
deliver appropriate U.S. tax documents to the sgesiclearing organizations or their participants.

Initial Settlement

All U.S. Dollar denominated Global Notes will belthén bookentry form by DTC in the name of Cede & Co., as mma of DTC
Investors'interests in the U.S. Dollar denominated Globald$awill be represented through financial institni@cting on their behalf as dir
and indirect participants in DTC. As a result, &&ream and Euroclear will hold positions in th& UDollar denominated Global Notes
behalf of their participants through their respeetiepositaries, which in turn will hold positionsaccounts as participants of DTC.

All non-U.S. Dollar denominated Global Notes wi# beld in bookentry form by a common depositary for Clearstreamth Buroclear i
the name of a nominee to be selected by the condepasitory. Investors’ interests in the ndrg. Dollar denominated Global Notes will
represented through financial institutions actimgtioeir behalf as direct and indirect participant€learstream or Euroclear. As a result, [
will hold positions in the notJ.S. Dollar denominated Global Notes on behalt®piarticipants through its depositaries, whickuim will hold
positions in accounts as participants of ClearstreaEuroclear.

Investors electing to hold their Global Notes tlglblDTC will follow the settlement practices appbtato U.S. corporate debt obligatic
Investor securities custody accounts will be deztlivith their holdings against payment in same{dags on the settlement date.

Investors electing to hold their Global Notes tlglouClearstream or Euroclear accounts will follow #ettlement procedures applicabl
conventional eurobonds, except that there will betemporary global security and no “lock-upf restricted period. Global Notes will
credited to the securities custody accounts oséfitement date against payment in same-day funds.

Secondary Market Trading

Since the purchase determines the place of deliVielyy important to establish at the time of thede where both the purchaseand th
depositor’s accounts are located to ensure thiiseint can be made on the desired value date.

Trading on a Reset Date Secondary market trading on a reset date wildided as described undeZértain Information Regarding t
Note<—Book Entry Registration” in this prospectus.

Trading between DTC participantsSecondary market trading between DTC particparnli be settled using the procedures applicat
U.S. corporate debt issues in same-day funds.

Trading between Clearstream and/or Euroclear pdpaaits. Secondary market trading between Clearstrealticipants and/or Eurocle
participants will be settled using the procedurgsliaable to conventional eurobonds in same-dag$un

Trading between DTC seller and Clearstream or Eleacpurchaser.When Global Notes are to be transferred from tuwant of a DT
participant to the account of a Clearstream padici or a Euroclear participant, the purchaserseilid instructions to Clearstream or Eurot
through a participant at least one business dagrbefettiement. Clearstream or Euroclear willringtthe applicable depositary to receive
Global Notes against payment. Payment will incliderest accrued on the Global Notes from anduiialy the last coupon payment dat
and excluding the settlement date. Payment wélhtbe made by the respective depositary to the par@cipants account against delivery
the Global Notes.

Notes. After settlement has been completed, the GIbloaés will be credited to the applicable cleariggtem and by the clearing syst:
in accordance with its usual procedures, to theGteeam participant’s or Euroclear participargtcount. The Global Notes credit will apj
the next day (European time) and the cash deblitbsibackvalued to, and the interest on the Global Note$ adgtrue from, the value da
which would be the preceding day when settlemeatized in New York. If settlement is not completadthe intended value date so tha
trade fails, the Clearstream or Euroclear cashtagbibe valued instead as of the actual settlendeare.

Clearstream participants and Euroclear participatit;ieed to make available to the clearing systéhe funds necessary to process same
day funds settlement. The most direct means aigleb is to preposition funds for settlement, eitinem cash on hand or existing lines



credit, as they would for any settlement occursirithin Clearstream or Euroclear. Under this apphpahey may take on credit expos
to Clearstream or Euroclear until the Global Na&escredited to their accounts one day later.

As an alternative, if Clearstream or Euroclear éxtended a line of credit to them, participants ekt not to preposition funds and al
that credit line to be drawn upon to finance setdat. Under this procedure, Clearstream parti¢cgpan Euroclear participants purchas
Global Notes would incur overdraft charges for @ay, assuming they cleared the overdraft when tlobab Notes were credited to tF
accounts. However, interest on the Global Notesldvaccrue from the value date. Therefore, in meges the investment income on
Global Notes earned during that oty period may substantially reduce or offset tm@want of the overdraft charges, although this tesill
depend on each participant’s particular cost oflfun

Since the settlement is taking place during NewkYlousiness hours, DTC participants can employ theiral procedures for send
Global Notes to the applicable depositary for tlemddit of Clearstream participants or Eurocleattipigants. The sale proceeds will
available to the DTC seller on the settlement ddteus, to the DTC participant a crassrket transaction will settle no differently tharrad
between two DTC participants.

Trading between Clearstream or Euroclear seller @d@iC purchaser.Due to time zone differences in their favor, Cétaram an
Euroclear participants may employ their customaigcedures for transactions in which Global Notes tar be transferred by the respec
clearing system, through the respective depositaryg DTC participant. The depositor will sendtiinstions to Clearstream or Eurocl
through a participant at least one business day®ekttlement. In this case, Clearstream or Hemoavill instruct the applicable depositan
deliver the Global Notes to the DTC participarticcount against payment. Payment will includeré@st accrued on the Global Notes from
including the last coupon payment date to and ehotthe settlement date. The payment will thenrdftected in the account of 1
Clearstream participant or Euroclear participaetftilowing day, and receipt of the cash proceedté Clearstream or Euroclear participant’
account would be backalued to the value date, which would be the priegediay, when settlement occurred in New York. 8tiche
Clearstream or Euroclear participant have a linereflit with its clearing system and elect to bel@bit in anticipation of receipt of the s
proceeds in its account, the back-valuation wiltireguish any overdraft charges incurred over thag¢-aday period. If settlement is 1
completed on the intended value date so that Huetfails, receipt of the cash proceeds in ther€iiesam or Euroclear participasitaccour
would instead be valued as of the actual settleiatet

Finally, day traders that use Clearstream or Eesrchnd that purchase Global Notes from DTC Ppdids for delivery to Clearstre:
participants or Euroclear participants should ribg these trades would automatically fail on thle side unless affirmative action is taken
least three techniques should be readily availbédiminate this potential problem:

« borrowing through Clearstream or Euroclear for dag until the purchase side of the day trade ikectdd in their Clearstream
Euroclear accounts, in accordance with the cleaysem’s customary procedures;

« borrowing the Global Notes in the U.S. from a DT&tfipant no later than one day before settlemehich would give the Glob
Notes sufficient time to be reflected in their Geeam or Euroclear account in order to settlestie side of the trade; or

- staggering the value dates for the buy and seflssaf the trade so that the value date for thehase from the DTC participant is
least one day before the value date for the saleet&€learstream participant or Euroclear partitipa

U.S. FEDERAL INCOME TAX DOCUMENTATION REQUIREMENTS

A holder of Global Notes may be subject to U.Shhitlding tax (currently at 30%) or U.S. backup Witlding tax (currently at 28%),
appropriate, on payments of interest, includingiogl issue discount, on registered debt issueld.By persons, unless:

« each clearing system, bank or other financial aistin that holds customersécurities in the ordinary course of its trade ugibess i
the chain of intermediaries between the benefioigher and the U.S. entity required to withhold womplies with applicab
certification requirements, and

« that holder takes one of the following steps taoban exemption or reduced tax rate:

(1) Exemption for non-U.S. person—Form W-8BEN. NdrB. persons that are beneficial owners can olst@iomplete exemption frc
the withholding tax (or a reduced rate) by furnighto us a correct, complete and executed Forr@BEN (Certificate of Foreic
Status of Beneficial Owner for United States Taxhholding) and satisfying certain conditions. Fanther detail, seé Certain U.S
Federal Income Tax Considerationsi this prospectus. Non-U.S. government-relatdiies and entities treated as nominees or non
U.S. partnerships for U.S tax purposes have diftecertification requirements and such entitiesush@onsult their U.S. tax advisors.

(2) Exemption for non-U.S. persons with effectively neoted income—Form W-8ECI. A non-U.S. person, iditlg a nond.S
corporation or bank with a U.S. branch, for whibk tnterest income is effectively connected withcbnduct of a trade or busines
the United States, can obtain an exemption fromwiitieholding tax by furnishing to us a correct, quate and executed Form BECI
(Certificate of Foreign Persasn’Claim for Exemption From Withholding on Incomefdetively Connected With the Conduct ¢
Trade or Business in the United States).

(3) Exemption for U.S. perso—Form W-9. U.S. persons can obtain a complete exemptiom fthe withholding tax and back
withholding by furnishing to us a correct, completed executed Form W-(Request for Taxpayer ldentification Number
Certification).

U.S. Federal Income Tax Reporting Procedur@he Global Securityholder or his agent filesdupmitting the appropriate form to
person through which it holds (e.g., a clearingnag® Form W-8BEN and Form \BECI are generally effective from the date the fas
signed to the last day of the third succeedingnttde year. If the information shown on Form W-8BEN-orm W8ECI changes, a new Fo
W-8BEN or W-8ECI, as applicable must be filed within 30 dayshef change



For these purposes, a U.S. person is:

an individual who is a citizen or a resident of theited States, for U.S. federal income tax purpg

a corporation or partnership (or other entity ibateated as a corporation or partnership for fe&eral tax purposes) that is create
organized in or under the laws of the United Statesny State thereof (including the District ofl@abia);

an estate whose income is subject to U.S. fedecahie taxation regardless of its source

a trust if a court within the United States is afoleexercise primary supervision over its admiaistm, and one or more United St:
persons have the authority to control all of itestantial decisions;

and a non-U.S. person is:

a nonresident alien individual for U.S. federaldnte tax purpose:
a foreign corporation for U.S. federal income taxpmses
an estate whose income is not subject to U.S. &deome tax on a net income basis; or

a trust if no court within the United States iseatd exercise primary jurisdiction over its admirdson or if United States persons
not have the authority to control all of its sulogi@ decisions.

To the extent provided in Treasury regulations, &esv, some trusts in existence on August 20, 1866,treated as U.S. persons be
that date, that elect to continue to be treatdd.8s persons, will be U.S. persons and not forpignsons.

This summary does not deal with all aspects of fe8eral income tax withholding that may be relévanforeign holders of the Glot
Notes. Investors are advised to consult their tradvisors for specific tax advice concerningrthelding and disposing of the Global Not
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You should rely only on the information containedr incorporated by reference in this prospectypkement and the accompanying t
prospectus. We have not authorized anyone to geoxaou with different information.

We are not offering notes in any state or othdsgliction where the offer is not permitted.
We represent the accuracy of the information ia gibspectus supplement and prospectus only & afdates of their respective covers.

Until 90 days after the date of this prospectugptament, all dealers that effect transactions érthtes, whether or not participating in
offering, may be required to deliver a prospectysptement and prospectus. This is in additiorhéodealersbbligation to deliver a prospec
supplement and prospectus when acting as undersvaitel with respect to their unsold allotmentsulassriptions.



