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Prospectus Supplement to Prospectus dated June 28, 2010

$855,000,000

Student Loan Asset-Backed Notes

SLC Student Loan Trust 2010-1
Issuing Entity

SLC Student Loan Receivables I, Inc.
Depositor

The Student Loan Corporation
Sponsor, Seller, Servicer and Administrator

On or about July 6, 2010, the issuing entity will issue the following class of notes:

Original Principal Initial Public Underwriting Proceeds to
Class Amount Interest Rate Maturity Offering Price Discount The Depositor
A Notes $855,000,000 3-month LIBOR plus 0.875% November 25, 2042 100% 0.250% 99.750%

The issuing entity will make payments primarily from collections on a pool of consolidation, Stafford, PLUS and SLS student loans made
under the Federal Family Education Loan Program (also known as “FFELP”) which had an aggregate principal balance, including accrued
interest to be capitalized, of approximately $798,435,010 as of May 31, 2010. Interest and principal will be paid to the noteholders quarterly on
the 251 of each February, May, August and November, beginning in November 2010. Initial credit enhancement for the notes will consist of
excess interest on the trust student loans, cash on deposit in a reserve account and, until the distribution date in August 2016, the capitalized
interest account. The notes are LIBOR-based notes. A description of how LIBOR is determined appears under “Description of the Notes—
Determination of LIBOR” in this prospectus supplement.

We are offering the notes through the underwriters at the prices shown above. We are not offering the notes in any state or other jurisdiction
where the offer is prohibited. Application will be made to The Irish Stock Exchange Limited for the notes to be admitted to the Official List and
to begin trading on its regulated market. There can be no assurance that such a listing will be obtained. The issuance and settlement of the notes
is not conditioned on the listing of the notes on The Irish Stock Exchange Limited.

We expect the proceeds to the depositor from the sale of the notes to be $852,862,500, before deducting expenses payable by the depositor
estimated to be $1,075,000.

You should consider carefully the risk factors beginning on page S-10 of this prospectus supplement and on page 19 of the
accompanying base prospectus. The notes are asset-backed securities and are obligations of the issuing entity, which is a trust. They are not
obligations of or interests in The Student Loan Corporation, the depositor or any of their affiliates. The notes are not guaranteed or insured by
the United States or any governmental agency.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the notes or
determined whether this prospectus supplement or the accompanying base prospectus is accurate or complete. Any contrary
representation is a criminal offense.

Citi
Lead Manager
Credit Suisse Morgan Stanley

Co-Managers

July 1, 2010
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APPENDIX I: PREPAYMENTS, EXTENSIONS, WEIGHTED AVERAGE LIVES AND EXPECTED
MATURITIES OF THE NOTES I-1
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THE INFORMATION IN THIS PROSPECTUS SUPPLEMENT
AND THE ACCOMPANYING BASE PROSPECTUS

We provide information to you about the notes in two separate sections of this document that provide progressively more
detailed information. These two sections are:

e the accompanying base prospectus, which begins after the end of this prospectus supplement and provides general
information, some of which may not apply to your notes; and

e this prospectus supplement, which describes the specific terms of the notes.

We have not authorized anyone to provide you with different information. We sometimes refer to the base prospectus, which
begins after the end of this prospectus supplement, as the accompanying base prospectus. You should read both this prospectus
supplement and the accompanying base prospectus to understand the notes.

For your convenience, we include cross-references in this prospectus supplement and in the accompanying base prospectus to
captions in these materials where you can find related information. The Table of Contents on page i of this prospectus supplement
and on pages 3 through 5 of the accompanying base prospectus provide the pages on which you can find these captions.

Affiliates of the issuing entity may enter into market-making transactions in the notes and may act as principal or agent in any
of these transactions. Any such purchases or sales will be made at prices related to prevailing market prices at the time of sale.

NOTICE TO INVESTORS

Certain statements contained in or incorporated by reference in this prospectus supplement and the accompanying base
prospectus consist of forward-looking statements relating to future economic performance or projections and other financial items.
These statements can be identified by the use of forward-looking words such as “may,” “will,” “should,” “expects,” “believes,”
“anticipates,” “estimates,” or other comparable words. Forward-looking statements are subject to a variety of risks and
uncertainties that could cause actual results to differ from the projected results. Those risks and uncertainties include, among
others, general economic and business conditions, regulatory initiatives and compliance with governmental regulations, customer
preferences and various other matters, many of which are beyond our control. Because we cannot predict the future, what actually
happens may be very different from what is contained in our forward-looking statements.

The notes may not be offered or sold to persons in the United Kingdom in a transaction that results in an offer to the public
within the meaning of the securities laws of the United Kingdom.

IRISH STOCK EXCHANGE INFORMATION

In connection with the proposed listing of the notes on the Official List of The Irish Stock Exchange Limited, the depositor
accepts responsibility for the information contained in this prospectus supplement and the accompanying base prospectus. To the
best of the depositor’s knowledge and belief, having taken all reasonable care to ensure that such is the case, the information
contained in this prospectus supplement and the accompanying base prospectus is in accordance with the facts and does not omit
anything likely to affect the import of such information.

Reference in this prospectus supplement and the accompanying base prospectus to any website addresses set forth in this
prospectus supplement and the accompanying base prospectus will not be deemed to constitute a part of this prospectus
supplement and the accompanying base prospectus filed with the Irish Stock Exchange Limited in connection with the listing of
the notes.
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SUMMARY OF PARTIES TO THE TRANSACTION

This chart provides only a simplified overview of the relations between the principal parties to the transaction. Refer to this
prospectus supplement for a further description.
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Class & Moles

Affiliations, Certain Relationships and Related Transactions

e  The depositor, SLC Student Loan Receivables I, Inc., is a wholly-owned, special-purpose subsidiary of the sponsor, The
Student Loan Corporation (which we sometimes refer to as “SLC”);

e SLC is also the seller, servicer and administrator. SLC is an 80% owned subsidiary of Citibank, N.A., which is the
eligible lender trustee, indenture administrator and paying agent;

e Citibank, N.A. is an affiliate of the sub-servicer, Citibank (South Dakota), National Association; and
e  The sub-servicer is an affiliate of the sponsor and the depositor.

There are no business relationships, agreements, arrangements, transactions or understandings entered into outside the
ordinary course of business or on terms other than those that would be obtained in an arm’s length transaction with an unrelated
third party that are material to noteholders other than as described in this prospectus supplement and the accompanying base
prospectus between or among the sponsor and the issuing entity and any other principal party.
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SUMMARY

This summary highlights selected information about the notes. It does not contain all of the information that you might find
important in making your investment decision. It provides only an overview to aid your understanding and is qualified by the full
description of the information contained in this prospectus supplement and the accompanying base prospectus. You should read
the full description of this information appearing elsewhere in this prospectus supplement and in the accompanying base
prospectus to understand all of the terms of the offering of the notes.

Principal Parties
Issuing Entity

Depositor

Sponsor, Seller, Servicer
and Administrator

Sub-servicer

Indenture Trustee

Eligible Lender Trustee, Indenture

Administrator and Paying Agent

Owner Trustee

The Notes

SLC Student Loan Trust 2010-1, a special-purpose Delaware statutory trust created under
a trust agreement dated as of June 18, 2010. We sometimes refer to the issuing entity as
the “trust” in this prospectus supplement. See “Formation of the Issuing Entity—The
Issuing Entity” in this prospectus supplement.

SLC Student Loan Receivables I, Inc. The depositor will sell the trust student loans to
the eligible lender trustee on behalf of the issuing entity and will make representations
and warranties to the issuing entity concerning the trust student loans. See “The Student
Loan Corporation, the Depositor, the Sub-Servicer and the Sub-Administrator—The
Depositor” and “Transfer Agreements” in the accompanying base prospectus.

The Student Loan Corporation. SLC will sell the trust student loans to the depositor and
will make representations and warranties to the depositor concerning the trust student
loans. See “Transfer Agreements” in the accompanying base prospectus and “The
Seller” in this prospectus supplement. SLC will also act as (i) servicer under the
servicing agreement, responsible for servicing, maintaining custody of and making
collections on the trust student loans, and (ii) administrator of the issuing entity pursuant
to an administration agreement. See ““Servicing and Administration” in the
accompanying base prospectus.

Citibank (South Dakota), National Association, or “Citibank SD.” SLC will delegate
some of its servicing obligations under the servicing agreement to Citibank SD pursuant
to a subservicing agreement. SLC will compensate the sub-servicer out of its own funds.
See “Additional Information Concerning Other Principal Parties—Sub-servicer” in this
prospectus supplement.

U.S. Bank National Association. The issuing entity will issue the notes under an
indenture to be dated as of the closing date. Under the indenture, U.S. Bank National
Association will act as indenture trustee. See ““Additional Information Concerning Other
Principal Parties—Indenture Trustee” in this prospectus supplement.

Citibank, N.A., or “Citibank.” Citibank, as eligible lender trustee, will hold legal title to
the assets of the issuing entity for the benefit of the issuing entity pursuant to the eligible
lender trust agreement. Citibank will also act as indenture administrator and paying
agent under the indenture. See ‘““Formation of the Issuing Entity—Eligible Lender
Trustee” in this prospectus supplement.

Wilmington Trust Company. Wilmington Trust Company will be the owner trustee
under the trust agreement. The trust certificateholder, under the trust agreement, has the
right to direct the owner trustee to exercise the rights and interests of the trust
certificateholder. See ““Additional Information Concerning Other Principal Parties—
Owner Trustee” in this prospectus supplement.

The issuing entity will issue the following class of notes:

Class Original Principal Amount

A Notes

$855,000,000

We sometimes refer to the class A notes as the notes.

Dates

Closing Date. The closing date for this offering is anticipated to be on or about July 6, 2010.

Statistical Cutoff Date. The information about the trust student loans in this prospectus supplement is calculated and
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presented as of May 31, 2010. We refer to this date as the statistical cutoff date.

Cutoff Date. The cutoff date for the pool of trust student loans will be as of the close of business on June 29, 2010. The
issuing entity will be entitled to receive all collections and proceeds on the trust student loans on and after the cutoff date.

Distribution Date. A distribution date for the notes is the 25th of February, May, August and November beginning in
November 2010. If any such date is not a business day, the distribution date will be the next business day.

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

Information About the Notes

The notes are debt obligations of the issuing entity only. The notes will receive payments primarily from collections on the
pool of trust student loans acquired by the issuing entity on the closing date.

Interest Payments. The notes are LIBOR-based notes. Interest will accrue on the outstanding principal amount of the notes
during each accrual period and will be paid on the related distribution date. Each accrual period for the notes begins on a
distribution date and ends on the day before the next distribution date. The first accrual period for the notes, however, will begin
on the closing date and end on the day before the first distribution date.

Interest Rates. Except for the first accrual period, the notes will bear interest at a rate equal to three-month LIBOR plus
0.875%. See “Description of the Notes—The Notes—Distributions of Interest” in this prospectus supplement for a description of
how LIBOR will be determined for the first accrual period.

The administrator will determine LIBOR as specified under “Description of the Notes—Determination of LIBOR” in this
prospectus supplement and “Certain Information Regarding the Notes—The Reset Rate Notes—LIBOR” in the accompanying base
prospectus. The administrator will calculate interest on the notes based on the actual number of days elapsed in each accrual
period divided by 360.

Principal Payments. Principal will be payable on each distribution date in an amount generally equal to the sum of (i) the
principal distribution amount for that distribution date and (ii) available funds, if any, remaining after payment of the principal
distribution amount and the amount necessary to reinstate the balance of the reserve account to the specified reserve account
balance.

The principal distribution amount with respect to any distribution date is (a) an amount equal to the excess, if any, of (i) the
outstanding principal amount of the notes immediately prior to such distribution date, over (ii) the difference between (A) the
adjusted pool balance (which takes into account the pool balance, the amount on deposit in the capitalized interest account and, in
certain circumstances, the specified reserve account balance) for such distribution date, and (B) the specified overcollateralization
amount for such distribution date, or (b) following the occurrence of an event of default for breach of a representation or warranty
or default in the performance of covenants or agreements of the issuing entity and the subsequent acceleration of the maturity of
the notes in accordance with the terms of the indenture, the outstanding principal amount of the notes. Notwithstanding the
foregoing, on the maturity date for the notes, the principal distribution amount will be the amount needed to reduce the outstanding
principal amount of the notes to zero.

See “Description of the Notes—Distributions” in this prospectus supplement for a more detailed description of principal
payments. See also “Description of the Notes—Distributions Following an Event of Default and Acceleration of the Maturity of
the Notes” in this prospectus supplement for a description of the cash flows on each distribution date following an acceleration of
the maturity of the notes after either a payment default on the notes or the occurrence of an insolvency event involving the issuing
entity.

Maturity Date. The notes will mature no later than the distribution date in November 2042 (the “final maturity”).

Prepayments, Extensions, Weighted Average Lives and Expected Maturities of the Notes. The projected weighted average
life, expected maturity date and percentage of remaining principal amount of the notes under various assumed prepayment
scenarios may be found under “Prepayments, Extensions, Weighted Average Lives and Expected Maturities of the Notes” included
as Exhibit I attached to this prospectus supplement.

Losses and Shortfalls. If and to the extent that any losses in collections on the trust student loans are not covered or offset by
credit enhancement, those losses will not be allocated to write down the principal amount of the notes. Instead, the amount
available to make payments on the notes will be reduced to the extent such losses result in shortfalls in the amount available to
make distributions of interest and principal. To the extent that any shortfalls in cash flows result in losses that exceed the available
credit enhancement, holders of the notes will not receive their entire principal amount. See “Description of the Notes—
Distributions—Distributions from the Collection Account” in this prospectus supplement.

Denominations. The notes will be available for purchase in minimum denominations of $100,000 and additional increments
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of $1,000. The notes will be available only in book-entry form through The Depository Trust Company, Clearstream and
Euroclear. You will not receive a certificate representing your notes except in very limited circumstances.

Security for the Notes. The notes will be secured by the assets of the issuing entity, which consist primarily of the trust
student loans.

Servicing

If the servicer breaches certain covenants under the servicing agreement regarding trust student loans that will have a
materially adverse effect (individually or in the aggregate) on the noteholders, generally it will have to cure the breach, reimburse
the issuing entity or purchase or substitute student loans for the affected trust student loans. See “Servicing and Administration—
Servicer Covenants” in the accompanying base prospectus.

Trust Assets
The assets of the issuing entity will include:
e the trust student loans;
e collections and other payments on the trust student loans; and

e funds it will hold from time to time in its trust accounts, including the collection account, the reserve account and the
capitalized interest account.

Trust Student Loans. The trust student loans are education loans to students and parents of students made under the Federal
Family Education Loan Program, known as FFELP. As of the statistical cutoff date, approximately 57.74%, 38.91%, 2.42% and
0.93% of the trust student loans were consolidation, Stafford, PLUS and SLS loans, respectively. See “Appendix A—Federal
Family Education Loan Program” to the accompanying base prospectus for a description of each type of FFELP student loan.

The trust student loans had an aggregate principal balance, including accrued interest to be capitalized, of approximately
$798,435,010 as of the statistical cutoff date. The pool balance is expected to be approximately $800,300,000 as of the closing
date, which amount includes student loans to be added to the pool of trust student loans that are not included in the pool of trust
student loans described in this prospectus supplement. The sum of the initial pool balance, the initial deposit into the reserve
account and the initial deposit into the capitalized interest account is expected to be approximately 103.19% of the principal
amount of the notes as of the closing date. The initial pool balance is expected to be approximately 93.60% of the principal
amount of the notes as of the closing date.

As of the statistical cutoff date, the weighted average annual borrower stated interest rate of the trust student loans was
approximately 5.37% and their weighted average remaining term to scheduled maturity was approximately 190 months.

SLC originated or acquired the trust student loans in the ordinary course of its student loan financing business. The depositor
will acquire the trust student loans from SLC on or prior to the closing date.

The trust student loans have been selected from the FFELP student loans owned by SLC based on the criteria established by
the depositor, as described in this prospectus supplement and the accompanying base prospectus.

Any special allowance payments on the trust student loans are based on (a) the three-month financial commercial paper rate
for approximately 95.90% of the trust student loans by principal balance as of the statistical cutoff date and (b) the 91-day
Treasury bill rate as for the remainder of the trust student loans.

As of the statistical cutoff date, approximately 0.82%, 65.09% and 34.09% of the trust student loans were 100%, 98% and
97% guaranteed, respectively, with respect to principal and interest by one of the guaranty agencies described in this prospectus
supplement and reinsured by the U.S. Department of Education under the Higher Education Act. See “The Trust Student Loan
Pool—Insurance of Trust Student Loans; Guarantors of Trust Student Loans” in this prospectus supplement. For a discussion of
legislative initiatives that may affect your notes, see “Appendix A—Federal Family Education Loan Program—Recent
Developments” in the accompanying base prospectus.

As of the statistical cutoff date, approximately 23.73%, 19.96%, 14.34%, 14.08% and 12.05% of the trust student loans were
insured by Pennsylvania Higher Education Assistance Agency, New York State Higher Education Services Corporation,
California Student Aid Commission, Texas Guaranteed Student Loan Corporation and United Student Aid Funds, Inc.,
respectively. See “The Trust Student Loan Pool—Insurance of Trust Student Loans; Guarantors of Trust Student Loans” in this
prospectus supplement.

Collection Account. The indenture administrator will establish and maintain the collection account as an asset of the issuing
entity in the name of the indenture trustee. All collections on the trust student loans, interest subsidy payments and special
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allowance payments will be deposited into the collection account, as described in this prospectus supplement and the
accompanying base prospectus.

A collection period is the three-month period ending on the last day of January, April, July or October, in each case for the
distribution date in the following month. However, the first collection period will be the period from the closing date through
October 31, 2010.

Excess Interest. Excess interest (as part of all interest collections) will be collected and deposited into the collection account
and will become part of the available funds. There can be no assurance as to the rate, timing or amount, if any, of excess interest.
See “Description of the Notes —Credit Enhancement—Excess Interest” in this prospectus supplement.

Overcollateralization Amount. The overcollateralization amount represents the amount by which the adjusted pool balance
(which takes into account the pool balance, the amount on deposit in the capitalized interest account and, in certain circumstances,
the specified reserve account balance) exceeds the outstanding principal amount of the notes. On the closing date, the
overcollateralization amount is expected to equal approximately 3.09% of the adjusted pool balance. The application of available
funds described below under “—Distributions” and “Description of the Notes—Distributions—Distributions from the Collection
Account™ is designed to build the overcollateralization amount to, and maintain it at, the specified overcollateralization amount, or
7.00% of the adjusted pool balance as of the last day of the related collection period. See “Description of the Notes—Credit
Enhancement—Overcollateralization Amount” in this prospectus supplement.

Reserve Account. The indenture administrator will establish and maintain the reserve account as an asset of the issuing entity
in the name of the indenture trustee. The depositor will make a cash deposit into the reserve account on the closing date. The
initial deposit will equal $2,000,750. Funds in the reserve account may be replenished, in accordance with the priority of
payments, on each distribution date by additional funds available after all prior required distributions have been made. See
“Description of the Notes—Distributions” in this prospectus supplement.

Amounts remaining in the reserve account on any distribution date in excess of the specified reserve account balance, after the
payments described below, will be deposited into the collection account for distribution on that distribution date.

The specified reserve account balance is the amount required to be maintained in the reserve account. The specified reserve
account balance for any distribution date will be equal to the greater of:

e 0.25% of the pool balance as of the end of the related collection period; and

e $1,200,450;
provided, that in no event will that balance exceed the outstanding principal amount of the notes.

The specified reserve account balance will be subject to adjustment as described in this prospectus supplement.

The reserve account will be available on each distribution date to cover any shortfalls in payments of the primary servicing fee
and the interest distribution amount payable to noteholders.

In addition, the reserve account will be available:

e on the maturity date for the notes and upon termination of the issuing entity, to cover shortfalls in payments of the
noteholders’ principal and accrued interest; and

e in the case of the final distribution upon termination of the issuing entity (after the notes have been paid in full), to pay
the servicer any carryover servicing fee.

The reserve account enhances the likelihood of payment to noteholders. In certain circumstances, however, the reserve
account could be depleted. This depletion could result in shortfalls in distributions to noteholders.

If the amount on deposit in the reserve account on any distribution date is sufficient, when taken together with amounts on
deposit in the collection account, to pay the remaining principal amount of the notes and the interest accrued on the notes and any
unpaid primary servicing fees and administration fees and expenses, amounts on deposit in the reserve account will be so applied
on that distribution date. See ““Description of the Notes—Credit Enhancement—Reserve Account™ in this prospectus supplement.

Capitalized Interest Account. The indenture administrator will establish and maintain the capitalized interest account as an
asset of the issuing entity in the name of the indenture trustee. The depositor will make an initial cash deposit into the capitalized
interest account on the closing date. The initial deposit will equal $80,000,000.

On or prior to the August 2016 distribution date, funds in the capitalized interest account will be available to cover shortfalls
in payments of interest due to the noteholders and shortfalls in payments of fees owed to the indenture administrator, the
administrator, the indenture trustee, the paying agent, the owner trustee and the eligible lender trustee, in each case, after
application of funds available in the collection account at the end of the related collection period but before application of the
reserve account. Funds in the capitalized interest account will not be replenished. Accordingly, in certain circumstances the
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capitalized interest account could be depleted. This depletion could result in shortfalls in interest distributions to noteholders.

Funds on deposit in the capitalized interest account on the distribution dates listed in the table below in excess of the
corresponding account balance will be transferred to the collection account and included in available funds on that distribution

date.

Distribution Date

Account Balance

November 2010 through and including May 2011
August 2011 through and including May 2012
August 2012 through and including May 2013
August 2013 through and including May 2014
August 2014 through and including May 2015
August 2015 through and including May 2016

$80,000,000
$64,000,000
$48,000,000
$32,000,000
$21,000,000
$11,000,000

All remaining funds on deposit in the capitalized interest account on the August 2016 distribution date will be transferred to
the collection account and included in available funds on that distribution date.

Distributions

The administrator will instruct the indenture administrator to withdraw funds on deposit in the collection account and, to the
extent required, the reserve account and the capitalized interest account. These funds will be applied monthly to the payment of
the primary servicing fee and on each applicable distribution date, first to pay or reimburse each of the indenture administrator, the
administrator, the indenture trustee, the paying agent, the owner trustee and the eligible lender trustee for all amounts due to each
such party under the relevant transaction documents for the related distribution date, and then generally as shown in the chart
below. Prior to an acceleration of the notes after either a payment default on the notes or the occurrence of an insolvency event
involving the issuing entity, these amounts payable to the indenture administrator, the administrator, the indenture trustee, the
paying agent, the owner trustee and the eligible lender trustee will be subject to a cap of $115,000 per annum in the aggregate. See
“Description of the Notes—Distributions” in this prospectus supplement.
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Representations and Warranties Concerning the Trust Student Loans

If the depositor breaches a representation under the sale agreement regarding a trust student loan, generally the depositor will

mhtml:file://U:\data\SLC\prospectuses\2010-1.mht

10/27/2010



Prospectus Supplement Page 12 of 167

have to cure the breach, repurchase or replace that trust student loan or reimburse the issuing entity for losses resulting from
the breach. See “Transfer Agreements—Sale of Student Loans to the Issuing Entity; Representations and Warranties of the
Depositor” in the accompanying base prospectus.

SLC will have similar obligations under the purchase agreement. See “Transfer Agreements—Purchase of Student Loans by
the Depositor; Representations and Warranties of the Sellers” in the accompanying base prospectus.

Compensation of the Servicer
The servicer will be entitled to receive two separate fees: a primary servicing fee and a carryover servicing fee.

The primary servicing fee for any month is equal to the lesser of (a) the product of $3.25 and the number of borrowers as of
the first day of the preceding month and (b) 1/12 of an amount equal to the sum of (i) 0.50% of the outstanding principal balance
as of the last day of the preceding calendar month of the trust student loans that are consolidation loans and (ii) 0.90% of the
outstanding principal balance as of the last day of the preceding calendar month of the trust student loans that are Stafford, PLUS
and SLS loans.

The primary servicing fee will be payable in arrears solely out of available funds and amounts on deposit in the reserve
account on the 25" of each month, or if the 25 is not a business day, then on the next business day, beginning in July 2010.
Primary servicing fees due and payable to the servicer will include primary servicing fees from any prior monthly servicing
payment dates that remain unpaid.

The carryover servicing fee is the sum of:

e the amount of specified increases in the costs incurred by the servicer;

e the amount of specified conversion, transfer and removal fees;

e any amounts described in the first two bullets that remain unpaid from prior distribution dates; and

e interest on any unpaid amounts.

The carryover servicing fee will be payable to the servicer on each distribution date out of available funds in the order and
priority described above.

See “Description of the Notes —Distributions” and “Description of the Notes—Servicing Compensation” in this prospectus
supplement.

Compensation of the Administrator

As compensation for the performance of the administrator’s obligations under the administration agreement and as
reimbursement for its related expenses, the administrator will be entitled to an administration fee in an amount equal to $20,000
per collection period payable proportionately in arrears on each distribution date.

Optional Purchase or Auction of Trust Assets

Optional Purchase. The servicer may purchase or arrange for the purchase of all remaining trust student loans on any
distribution date on or after the first distribution date when the pool balance is 10% or less of the initial pool balance. The exercise
of this purchase option will result in the early retirement of the remaining notes. The purchase price will equal the amount
required to prepay in full, including all accrued interest, the remaining trust student loans as of the end of the related collection
period, but will not be less than a prescribed minimum purchase amount and not more than a prescribed maximum purchase
amount. See “Description of the Notes—Optional Purchase” in this prospectus supplement.

Auction of Trust Assets. If the servicer does not purchase or arrange for the purchase of all remaining trust student loans on
the first distribution date after the date on which the pool balance is 10% or less of the initial pool balance, the indenture
administrator will engage (at the expense of the issuing entity) a third-party financial advisor, which may be an affiliate of SLC
and which may include an underwriter of the securities or the administrator, to try to auction any trust student loans remaining in
the issuing entity. The servicer and affiliates of the servicer may make bids to purchase these trust student loans on the trust
auction date. See “Description of the Notes—Auction of Trust Assets” in this prospectus supplement.

Trust Certificateholder

Under the sale agreement between the issuing entity and the depositor, the issuing entity will issue a trust certificate to the
depositor. This trust certificate will represent the beneficial ownership of the residual interest in the issuing entity. Under the
purchase agreement between the depositor and SLC, the depositor will transfer the trust certificate to SLC as part of the
consideration for the sale of the trust student loans being sold to the depositor by SLC under the related purchase agreement.

We describe the trust certificate because it is relevant to understanding the notes. Any description of the trust certificate in
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this prospectus supplement is for informational purposes only. The trust certificate will not bear interest and will not have a
principal amount.

Distributions on the trust certificate will be made only after the outstanding principal amount of the notes has been reduced to
zero. See “Description of the Notes—Distributions” and “Description of the Notes—Principal Distributions” in this prospectus
supplement.

Certain U.S. Federal Income Tax Considerations

Bingham McCutchen LLP will deliver an opinion that, for federal income tax purposes, the notes transferred to parties
unrelated to the issuing entity will be characterized as indebtedness, as described under “Certain U.S. Federal Income Tax
Considerations” in this prospectus supplement and in the accompanying base prospectus.

Certain ERISA Considerations

The notes are eligible for purchase by or on behalf of employee benefit plans, individual retirement accounts, Keogh Plans
and similar retirement arrangements, subject to the considerations discussed under “Certain ERISA Considerations” in the
accompanying base prospectus, but only if an exemption from the prohibited transaction rules applies. Each fiduciary of a plan
who purchases any note will be deemed to represent that such an exemption exists and applies to the purchase and holding of the
notes by or for the plan.

See “Certain ERISA Considerations” in this prospectus supplement and in the accompanying base prospectus for additional
information concerning the application of ERISA.
Ratings of the Notes

The notes are required to be rated Aaa by Moody’s, AAA by S&P and AAA by Fitch on the closing date:

A rating addresses only the likelihood of the timely payment of stated interest and the payment of principal at final maturity,
and does not address the timing or likelihood of principal distributions prior to final maturity. See “Ratings of the Notes” in this
prospectus supplement.

Listing Information

Application will be made to The Irish Stock Exchange Limited for the notes to be admitted to the Official List and to trading
on its regulated market. There can be no assurance that such a listing will be obtained. You may consult with the Irish listing
agent to determine their status. You can contact the listing agent at Riverside One, Sir John Rogerson’s Quay, Dublin 2, Ireland.

Irish Listing Agent and Paying Agent

McCann FitzGerald Listing Services Limited will act as the Irish listing agent and Custom House Administration and
Corporate Services Limited will act as the paying agent in Ireland for the notes. The depositor will at all times maintain an Irish
paying agent with a specific office in Dublin, Ireland. The Irish paying agent will make no representations as to the validity or
sufficiency of the notes, the trust student loans, this prospectus supplement, the accompanying base prospectus or other related
documents.

Identification Numbers

The notes will have the following CUSIP Numbers and International Securities Identification Numbers (ISINs):

CUSIP
Class Number ISIN
A Notes 78444W AA7 US78444WAA71

Capitalization of the Issuing Entity

The following table illustrates the capitalization of the issuing entity as of the closing date, after giving effect to the issuance
of the notes and before deducting expenses of the offering, as if the issuance and sale of the notes had taken place on that date:
Class Capitalization

A Notes $ 855,000,000

RISK FACTORS

You should carefully consider the following risk factors in order to understand the structure and characteristics of the notes
and the potential merits and risks of an investment in the notes. Potential investors must review and be familiar with the following
risk factors in deciding whether to purchase any note. The accompanying base prospectus describes additional risk factors that
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you should also consider beginning on page 19 of the accompanying base prospectus. These risk factors could affect your
investment in or return on the notes.

SLC’s Operations Are Dependent On Citigroup Inc. And Could Be Significantly Impacted By Any Disposition Or
Combination With Respect To SLC Or Some Or All Of Its Assets Resulting From Citigroup Inc.’s Intent To Exit The Student
Lending Business

SLC and Citigroup Inc. (“Citigroup”), through various affiliates, have a number of relationships which include funding,
origination channels, loan servicing and back office operations. Citibank SD, a wholly-owned subsidiary of Citigroup, is the sub-
servicer of the trust student loans. In January 2009, Citigroup, which indirectly owns 80% of SLC’s common stock, announced
that it was realigning its structure into two distinct businesses for management reporting purposes: Citicorp, which is comprised of
Citigroup’s core businesses, and Citi Holdings (in which SLC is now included), which is comprised of non-core businesses.
Citigroup intends to exit Citi Holdings’ businesses as quickly as practicable in an economically rational manner through business
divestitures, portfolio run-off and asset sales. SLC’s management is currently working with Citi Holdings and third parties with
respect to possible disposition and combination alternatives regarding Citigroup’s ownership in SLC and/or SLC’s ownership of
some or all of its assets. There can be no assurance as to when or if any disposition or combination transaction will occur.

Any disposition or combination transaction could impact SLC’s ability to continue to act as servicer and administrator of the
trust student loans, and could affect the sub-servicing arrangement with Citibank SD or result in the termination of such sub-
servicing arrangement. SLC believes that the servicing and subservicing of the trust student loans would not be materially
adversely affected by any disposition or combination transaction. Any such disposition or combination transaction could also
reduce or eliminate future origination of private education loans by SLC or reduce or eliminate future securitizations by SLC.
Following any such disposition or combination, the ability of the issuing entity to enforce certain repurchase and substitution
obligations of SLC in respect of the trust student loans may be affected. However, SLC believes that the ability of the issuing
entity to enforce such obligations would not be materially adversely affected by any disposition or combination transaction.

For a description of certain risks associated with a transfer of servicing, see “Risk Factors—A Servicing Default Or A Change
In Servicing Or Sub-Servicing For Any Other Reason May Result In Additional Costs, Increased Servicing Fees By A Substitute
Servicer Or A Diminution In Servicing Performance, Any Of Which May Have An Adverse Effect On Your Notes” in the
accompanying base prospectus.

You May Have Difficulty Selling Your Notes

Recent and continuing events in the global financial markets, including the failure, acquisition or government seizure of
several major financial institutions, the establishment of government initiatives such as the government bailout programs for
financial institutions and assistance programs designed to increase credit availability, support economic activity and facilitate
renewed consumer lending, problems related to subprime mortgages and other financial assets, the de-valuation of various assets
in secondary markets, the forced sale of asset-backed and other securities as a result of the de-leveraging of structured investment
vehicles, hedge funds, financial institutions and other entities, and the lowering of ratings on certain asset-backed securities, have
caused, or may cause, a significant reduction in liquidity in the secondary market for asset-backed securities, which could
adversely affect the market value of your notes and/or limit your ability to resell your notes.

There is currently a very limited market for asset-backed securities. Despite recent federal market interventions and
programs, the current period of general market illiquidity may continue or even worsen and may adversely affect the secondary
market for your notes. Accordingly, you may not be able to sell your notes when you want to do so or you may be unable to
obtain the price that you wish to receive for your notes and, as a result, you may suffer a loss on your investment. The market
values of the notes are likely to fluctuate. Any of these fluctuations may be significant and could result in significant losses to
you. See “Risk Factors—If a Secondary Market For Your Notes Does Not Develop, The Value of Your Notes May Diminish” in
the accompanying base prospectus.

Certain Credit Enhancement Features Are Limited And If Depleted, There May Be Shortfalls In Distributions To
Noteholders

Certain credit enhancement features, including the reserve account and the capitalized interest account, consist of limited
funds. In addition, the capitalized interest account will not be replenished, is available for a limited duration and will not be
extended. In certain circumstances, for example, if there is a shortfall in available funds, those funds may be depleted. This
depletion could result in shortfalls in distributions to noteholders.

The Characteristics Of The Trust Student Loans May Change

The statistical information in this prospectus supplement reflects only the characteristics of the trust student loans as of the
statistical cutoff date. We expect additional student loans will be added to the trust student loans between the statistical cutoff date
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and the closing date. The trust student loans actually sold to the issuing entity on the closing date will have characteristics that
differ somewhat from the characteristics of the trust student loans as of the statistical cutoff date due to payments received, other
changes in these loans that occur during the period from the statistical cutoff date to the closing date, and the addition of student
loans after the statistical cutoff date. We do not expect the characteristics of the trust student loans actually sold to the issuing
entity on the closing date to differ materially from the characteristics of the trust student loans as of the statistical cutoff date.
However, in making your investment decision, you should assume that the actual characteristics of the trust student loans will
vary somewhat from those presented in this prospectus supplement as of the statistical cutoff date.

Risk Of Geographic Concentration Of Trust Student Loans

The concentration of the trust student loans in specific geographic areas may increase the risk of losses on the trust student
loans. Economic conditions in the states where borrowers reside may affect the delinquency, loan loss and recovery experience
with respect to the trust student loans. As of the statistical cutoff date, approximately 11.12% and 10.57% of the trust student
loans by outstanding principal balance were to borrowers with current billing addresses in California and New York, respectively.
Economic conditions in any state or region may decline over time and from time to time. Because of the concentrations of the
borrowers in California and New York, any adverse economic conditions adversely and disproportionately affecting those states
may have a greater effect on the performance of the notes than if these concentrations did not exist.

The risk of geographic concentration may change over time as borrowers graduate from school and/or move to other states.
As of the statistical cutoff date, approximately 11.02% of the trust student loans by outstanding principal balance are to borrowers
that are attending school.

You May Incur Losses Or Delays In Payments On Your Notes If Borrowers Default On The Student Loans

If a borrower defaults on a trust student loan, the issuing entity will experience a loss equal to the non-reimbursable
percentage of the outstanding principal and interest with respect to the defaulted student loan. Defaulted trust student loans are
reimbursed at a percentage rate level of at least 98% for loans made prior to July 1, 2006, and at the 97% level for loans first
disbursed on or after July 1, 2006. If defaults occur on the trust student loans and the credit enhancement described in this
prospectus supplement is insufficient, you may suffer a delay in payment or losses on your notes.

Your Notes May Have Some Basis Risk, Which Could Compromise The Issuing Entity’s Ability To Pay Principal And
Interest On Your Notes

There is some basis risk associated with the notes. Basis risk is the risk that shortfalls might occur because, among other
things, the effective interest rates of the trust student loans adjust on the basis of specified indices and those of the notes adjust on
the basis of different indices. If a shortfall were to occur, the issuing entity’s ability to pay principal and/or interest on your notes
could be compromised.

The issuing entity has not entered into any swap or other derivative arrangement to hedge this basis risk. You must rely on
other forms of credit enhancement, to the extent available, to mitigate the basis risk associated with your notes. There can be no
assurance that the amount of credit enhancement will be sufficient to cover the basis risk associated with the notes and if shortfalls
result you could either experience a delay in payments to you or a loss on your investment.

Changes In Law May Affect Student Loans And May Adversely Affect Your Notes

On March 30, 2010, the Health Care and Education Reconciliation Act of 2010 (the “Reconciliation Act”) was enacted into
law. Effective July 1, 2010, the Reconciliation Act terminates the authority to make or insure any additional student loans under
the FFELP. The terms of existing FFELP loans are not materially affected by the Reconciliation Act. The termination of the
authority to make or insure any additional student loans under the FFELP may have a material adverse impact on SLC’s results of
operations in the future, which could adversely affect its ability to service the trust student loans, act as administrator for the
issuing entity or otherwise comply with its obligations under the transaction documents. See “The Seller” in this prospectus
supplement for a description of SLC.

The Higher Education Act or other relevant federal or state laws, rules and regulations may be further amended or modified in
the future, including as part of any reauthorization of the Higher Education Act, in a manner that could adversely affect the federal
student loan programs as well as the student loans made under these programs and the financial condition of the guarantors. The
current reauthorization of the Higher Education Act expires in 2014. In the past, when the Higher Education Act has been subject
to reauthorization, amendments to its provisions have been common. Future changes could affect the ability of SLC, the depositor
or the servicer to satisfy their obligations to purchase or substitute student loans or, in the case of the servicer, its ability to exercise
any optional purchase of the trust student loans. Future changes could also have a material adverse effect on the revenues received
by the guarantors that are available to pay claims on defaulted student loans in a timely manner. We cannot predict whether any
other changes will be adopted or, if adopted, what impact those changes would have on the issuing entity or the securities that it
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issues.

For a discussion of certain legislative initiatives, see “Appendix A—Federal Family Education Loan Program—Legislative
Matters™ and “—Recent Developments™ in the accompanying base prospectus.

Delayed Payments From Borrowers Called To Active Military Service May Adversely Affect Your Notes

The Higher Education Act, the Servicemembers Civil Relief Act and similar state and local laws provide payment relief to
borrowers who enter active military service and to borrowers in reserve status who are called to active duty after the origination of
their trust student loans. Recent and ongoing military operations by the United States have increased the number of citizens who
are in active military service, including persons in reserve status who have been called or may be called to active duty.

The Ensuring Continued Access to Student Loans Act of 2008 made the six percent interest rate limitation provided for by the
Servicemembers Civil Relief Act applicable to federal loans.

The Servicemembers Civil Relief Act also limits the ability of a FFELP lender to take legal action against a borrower during
the borrower’s period of active duty and, in some cases, during an additional three-month period thereafter.

We do not know how many trust student loans have been or may be affected by the application of these laws. As a result,
there may be unanticipated delays in payment and losses on the trust student loans.

A Limited Number Of Noteholders May Reduce The Liquidity Of The Notes

It is anticipated that the notes will be held by a limited number of noteholders. Accordingly, the market for the notes may be
less liquid than would be the case if the notes were more widely held, and the demand and market price for the notes could be
adversely affected.

Withdrawal Or Downgrading Of The Initial Ratings Of The Notes Will, And Any Adverse Changes To A Rating Agency
May, Affect The Prices For The Notes Upon Resale

A security rating is not a recommendation to buy, sell or hold securities. Similar ratings on different types of securities do not
necessarily mean the same thing. A rating agency may change its rating of the notes after the notes are issued if that rating agency
believes that circumstances have changed. Any subsequent change in a rating will likely affect the price that a subsequent
purchaser would be willing to pay for the notes and your ability to resell your notes. Furthermore, the Securities and Exchange
Commission may determine that one or more of the rating agencies no longer qualifies as a nationally recognized statistical rating
organization for purposes of the federal securities laws and that determination may also have an adverse effect on the market price
of the notes.

There Is A Potential Conflict Of Interest Between The Rating Agencies And The Sponsor

Fees charged by the rating agencies for the ratings initially assigned to the notes, as well as ongoing fees to maintain the
ratings, will be paid by the sponsor. The Securities and Exchange Commission has said that fees being paid by the sponsor, the
issuing entity or an underwriter to issue or maintain a credit rating on asset-backed securities creates a conflict of interest for rating
agencies, and that this conflict is particularly acute because arrangers of asset-backed securities transactions provide repeat
business to the rating agencies.

DEFINED TERMS

In later sections, we use terms defined in the Glossary at the end of this prospectus supplement. These terms appear in bold
face on their first use and in initial capital letters in all cases.

FORMATION OF THE ISSUING ENTITY

The Issuing Entity

SLC Student Loan Trust 2010-1 is a statutory trust newly formed under Delaware law and under a short-form trust agreement
dated as of June 18, 2010, between the depositor and the owner trustee. The short-form trust agreement will be amended on the
closing date pursuant to an amended and restated trust agreement dated as of the closing date between the depositor and the owner
trustee.

After its formation, the issuing entity will not engage in any activity other than:
e acquiring, holding and managing the trust student loans and the other assets of the issuing entity and related proceeds;

e issuing the notes;
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e making payments on the notes; and
e engaging in other activities that are necessary, suitable or convenient to accomplish, or are incidental to, the foregoing.

The net proceeds from the sale of the notes will be used by the issuing entity to purchase the trust student loans. The issuing
entity will purchase the trust student loans from the depositor under a sale agreement to be dated as of the closing date among the
depositor, the issuing entity and the eligible lender trustee. On the closing date, the depositor will use the net proceeds received
from the sale of the trust student loans to pay SLC the purchase price for the trust student loans acquired from SLC under the
purchase agreement between the depositor and SLC and to make the initial deposits into the reserve account and the capitalized
interest account.

The property of the issuing entity will consist of:
e the pool of trust student loans, legal title to which is held by the eligible lender trustee on behalf of the issuing entity;

e all funds accrued and collected on the trust student loans, including any special allowance payments and interest subsidy
payments, on or after the cutoff date;

e all moneys and investments from time to time on deposit in the trust accounts;

e its rights under the transfer agreements and the servicing agreements, including the right to require SLC, the depositor or
the servicer to repurchase trust student loans from it or to substitute student loans under certain conditions; and

e its rights under the guarantee agreements with guarantors.

The sections “Transfer Agreements,” “Servicing and Administration” and “Description of the Notes” in the accompanying
base prospectus contain descriptions of the material provisions of the transaction documents.

The notes will be secured by the property of the issuing entity. The collection account, the reserve account and the capitalized
interest account will be established by the indenture administrator in the name of the indenture trustee for the benefit of the
noteholders. To facilitate servicing and to minimize administrative burden and expense, the servicer will act as custodian of the
promissory notes representing the trust student loans and other related documents.

The issuing entity’s principal offices are at 1100 North Market Street, Rodney Square North, Wilmington, Delaware 19890, in
care of Wilmington Trust Company, as owner trustee. The owner trustee’s main phone number at that address is (302) 651-1000.

Other than issuing the notes, the issuing entity will not be permitted to borrow money or make loans to other persons.

The issuing entity and its assets (other than the trust student loans) will be administered by the administrator pursuant to the
administration agreement. In addition to those services to be performed by the administrator for the issuing entity which are
specified under the heading “Servicing and Administration—Administration Agreement” in the accompanying base prospectus, the
administrator may instruct the eligible lender trustee, as holder of the trust student loans on behalf of the issuing entity, to take any
action or make any election regarding payments made on or with respect to the trust student loans (including, without limitation,
special allowance payments and interest subsidy payments) that is permitted by the Higher Education Act and any applicable
federal law; provided, however, that any such act or election will be deemed not to adversely affect in any material respect the
interests of any noteholder if (i) the Notice Condition has been satisfied in respect thereof or (ii) upon delivery of an opinion of
counsel to the eligible lender trustee. The servicer will be responsible for the servicing and collection of the trust student loans
pursuant to the servicing agreement. See “Servicing and Administration” in the accompanying base prospectus.

The issuing entity will not own any other assets. The fiscal year of the issuing entity will be a calendar year. The issuing
entity is not required by Delaware state law and does not intend to publish any financial statements. The indenture requires the
issuing entity to deliver to the indenture trustee and each rating agency, within 90 days after the end of each fiscal year of the
issuing entity (commencing with the fiscal year ending December 31, 2010), a certificate of the administrator on behalf of the
issuing entity stating that (i) a review of the activities of the issuing entity during that year and of performance under the indenture
has been made under the administrator’s supervision, and (ii) to the best of the administrator’s knowledge, based on that review,
the issuing entity has complied with all conditions and covenants under the indenture throughout that year, or, if there has been a
default in the compliance of any condition or covenant, specifying each default known to the administrator and the nature and
status of that default.

The trust certificate will represent the beneficial ownership of the residual interest in the issuing entity. Under the related
purchase agreement between the depositor and SLC, the depositor will transfer the trust certificate to SLC as part of the
consideration for the sale of the trust student loans being sold to the depositor by SLC under the related purchase agreement.

Non-Petition. Each transaction agreement will contain “non-petition” covenants to prevent the commencement of any
bankruptcy or insolvency proceedings against the depositor and/or the issuing entity, as applicable, by any of the transaction
parties or by the noteholders.
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Security Interest. We have structured the transactions described in this prospectus supplement to assure that each transfer of
trust student loans to the depositor and to the issuing entity constitutes a “true sale” of those trust student loans. If the transfer
constitutes a “true sale,” the trust student loans and related proceeds would not be property of the applicable seller should that
seller become subject to any insolvency law. Although SLC and the depositor will express their intent to treat the conveyance of
the trust student loans as a sale, each of them will also grant to the eligible lender trustee, on behalf of the issuing entity, a security
interest in the trust student loans, which will be assigned by the eligible lender trustee to the indenture trustee for the benefit of the
noteholders. This security interest is intended to protect the interests of the noteholders if a bankruptcy court were to characterize
SLC’s or the depositor’s transfer of the trust student loans as a borrowing secured by a pledge of the trust student loans. In the
event that a bankruptcy court did characterize the transaction as a borrowing by SLC or the depositor, that borrowing would be
secured by the trust student loans in which SLC or the depositor granted a security interest to the eligible lender trustee. SLC and
the depositor have agreed to take any commercially reasonable actions necessary to maintain the security interest granted to the
eligible lender trustee as a first priority, perfected security interest in the trust student loans, including the filing of Uniform
Commercial Code financing statements, as necessary.

Eligible Lender Trustee

The eligible lender trustee is Citibank, N.A., a national banking association and wholly owned subsidiary of Citigroup Inc., a
Delaware corporation. Citibank, N.A. performs as trustee through the Agency and Trust line of business, which is part of the
Global Transaction Services division. Citibank, N.A. has primary corporate trust offices located in both New York and London.
Citibank, N.A. is a leading provider of corporate trust services offering a full range of agency, fiduciary, tender and exchange,
depositary and escrow services. As of the end of the second quarter of 2010, Citibank’s Agency & Trust group manages in excess
of $4.5 trillion in fixed income and equity investments on behalf of approximately 2,800 corporations worldwide. Since 1987,
Citibank Agency & Trust has provided trustee services for asset-backed securities containing pool assets consisting of airplane
leases, auto loans and leases, boat loans, commercial loans, commodities, credit cards, durable goods, equipment leases, foreign
securities, funding agreement backed note programs, truck loans, utilities, student loans and commercial and residential mortgages.

As of the end of the second quarter of 2010, Citibank, N.A. acts as eligible lender trustee and/or paying agent for approximately
17 student loan asset-backed note transactions.

Citibank, N.A. is the eligible lender trustee for the issuing entity under the trust agreement. The eligible lender trustee will
acquire on behalf of the issuing entity legal title to all the trust student loans acquired under the sale agreement on the closing date.
The eligible lender trustee on behalf of the issuing entity has entered into a separate guarantee agreement with each of the
guarantee agencies described in this prospectus supplement with respect to the trust student loans. The eligible lender trustee
qualifies as an eligible lender and the holder of the trust student loans for all purposes under the Higher Education Act and the
guarantee agreements. Failure of the trust student loans to be owned by an eligible lender would result in the loss of guarantor and
U.S. Department of Education payments on the trust student loans. See “Appendix A—Federal Family Education Loan
Program—Eligible Lenders, Students and Educational Institutions™ in the accompanying base prospectus.

The eligible lender trustee’s liability in connection with the issuance and sale of the notes is limited solely to the express
obligations of the eligible lender trustee in the trust agreement and the sale agreement. The eligible lender trustee will be entitled
to indemnification from the issuing entity for any loss, liability or expense (including reasonable attorneys’ fees) incurred by it in
connection with the performance of its duties under the relevant transaction documents except for any loss, liability or expenses
caused by the eligible lender trustee’s bad faith or negligence. See “Description of the Notes” in this prospectus supplement and
“Transfer Agreements” in the accompanying base prospectus.

At all times other than following an acceleration of the notes after either a payment default on the notes or the occurrence of
an insolvency event involving the issuing entity, there is a $115,000 per annum aggregate limit on the amounts, including fees and
expenses, payable to the indenture administrator, the administrator, the indenture trustee, the paying agent, the owner trustee and
the eligible lender trustee from the cash flow on the trust student loans prior to the amounts distributed to the noteholders.
Remaining amounts, if any, payable to the indenture administrator, the administrator, the indenture trustee, the paying agent, the
owner trustee and the eligible lender trustee will be subordinate to amounts payable to the noteholders. See “Description of the
Notes—Distributions—Distributions from the Collection Account” in this prospectus supplement.

Affiliates of the depositor maintain customary banking relations on arm’s-length terms with the eligible lender trustee.

The eligible lender trustee may resign at any time. The administrator may also remove the eligible lender trustee if it becomes
insolvent or ceases to be eligible to continue as eligible lender trustee. In the event of such a resignation or removal, the
administrator will appoint a successor. The resignation or removal of the eligible lender trustee and the appointment of a
successor will become effective only when a successor accepts its appointment. The depositor will be responsible for the payment
of expenses incurred in connection with the replacement of the eligible lender trustee.
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ADDITIONAL INFORMATION CONCERNING OTHER PRINCIPAL PARTIES

Owner Trustee

Wilmington Trust Company will be the owner trustee under the trust agreement. Wilmington Trust Company is a Delaware
banking corporation with trust powers incorporated in 1903, and its principal place of business is located at 1100 North Market
Street, Rodney Square North, Wilmington, Delaware 19890. Wilmington Trust Company has served as owner trustee in numerous
asset-backed securities transactions involving student loan receivables.

Wilmington Trust Company is subject to various legal proceedings that arise from time to time in the ordinary course of
business. Wilmington Trust Company does not believe that the ultimate resolution of any of these proceedings will have a
materially adverse effect on its services as owner trustee or on the noteholders.

Wilmington Trust Company has provided the above information for purposes of complying with Regulation AB. Other than
the above two paragraphs, Wilmington Trust Company has not participated in the preparation of, and is not responsible for, any
other information contained in this prospectus supplement.

The trust certificateholder, under the trust agreement, has the right to direct the owner trustee to exercise the rights and
interests of the trust certificateholder. Except as specifically delegated to the administrator in the administration agreement, the
owner trustee will also execute and deliver all agreements required to be entered into on behalf of the issuing entity.

The liability of the owner trustee in connection with the issuance and sale of the notes will consist solely of the express
obligations specified in the trust agreement. The owner trustee will not be personally liable for any actions or omissions that were
not the result of its own bad faith, willful misconduct or gross negligence. The owner trustee will be entitled to be indemnified by
the administrator (at the direction of the depositor) for any loss, liability or expense (including reasonable attorneys’ fees) incurred
by it in connection with the performance of its duties under the trust agreement. See “Description of the Notes” in this prospectus
supplement and “Transfer and Servicing Agreements” in the accompanying base prospectus. The depositor and its affiliates may
maintain banking relations with the owner trustee and/or its affiliates.

The owner trustee may resign at any time. The administrator may also remove the owner trustee if it becomes insolvent or
ceases to be eligible to continue as owner trustee. In the event of such a resignation or removal, the administrator will appoint a
successor. The resignation or removal of the owner trustee and the appointment of a successor will become effective only when a
successor accepts its appointment. To the extent expenses incurred in connection with the replacement of the owner trustee are not
paid by the owner trustee that is being replaced or by the successor owner trustee, the depositor will be responsible for the
payment of such expenses.

Indenture Trustee

Under the indenture, U.S. Bank National Association will act as indenture trustee.

U.S. Bancorp, with total assets exceeding $282 billion as of March 31, 2010, is the parent company of U.S. Bank National
Association, the sixth largest commercial bank in the United States. As of March 31, 2010, U.S. Bancorp served approximately
15.8 million customers and operated 3,000 branch offices in 24 states. A network of specialized U.S. Bancorp offices across the
nation, inside and outside its 24-state footprint, provides a comprehensive line of banking, brokerage, insurance, investment,
mortgage, trust and payment services products to consumers, businesses, governments and institutions.

U.S. Bank National Association has one of the largest corporate trust businesses in the country with offices in 47 U.S. cities.
The indenture will be administered from U.S. Bank National Association’s corporate trust office located at 425 Walnut St.,
Cincinnati, Ohio 45202. The telephone number of the indenture trustee is (513) 632-4582.

U.S. Bank National Association has provided corporate trust services since 1924. As of March 31, 2010, U.S. Bank National
Association was acting as trustee with respect to over 75,000 issuances of securities with an aggregate outstanding principal
balance of over $2.9 trillion. This portfolio includes corporate and municipal bonds, mortgage-backed and asset-backed securities
and collateralized debt obligations.

As of March 31, 2010, U.S. Bank National Association (and its affiliate U.S. Bank Trust National Association) was acting as
trustee on 161 issuances of student loan-backed securities with an outstanding aggregate principal balance of approximately
$58,889,800,000.

Affiliates of the depositor may maintain customary banking relations on arm’s-length terms with the indenture trustee.

The indenture trustee will act on behalf of the noteholders and represent their interests in the exercise of their rights under the
indenture.
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The depositor will be responsible for the payment of expenses incurred in connection with the replacement of the indenture
trustee.

The indenture trustee will not be personally liable for any actions or omissions that were not the result of its own bad faith,
fraud, willful misconduct or negligence. The indenture trustee will be entitled to indemnification from the administrator for any
loss, liability or expense (including reasonable attorneys’ fees) incurred by it in connection with the performance of its duties
under the indenture and the other transaction documents. After an acceleration of the notes after either a payment default on the
notes or the occurrence of an insolvency event involving the issuing entity, and in the event the administrator fails to reimburse the
indenture trustee, the indenture trustee will be entitled to receive all such amounts owed from cash flow on the trust student loans
prior to any amounts being distributed to the noteholders.

Sub-servicer

Citibank SD is a national banking association headquartered in Sioux Falls, South Dakota. Citibank SD is a wholly-owned
subsidiary of Citigroup Inc. (“Citigroup”) and an affiliate of Citibank. See “Summary of Parties to the Transaction—Affiliations,
Certain Relationships and Related Transactions” in this prospectus supplement. Under the subservicing agreement, Citibank SD,
as sub-servicer, will sub-service the trust student loans on behalf of the issuing entity. SLC has outsourced a substantial portion of
its operations, including the origination and servicing of its student loan portfolio, to Citibank SD. Citibank SD employees assist
with the origination and servicing of student loans and also provide credit card services to Citigroup customers. This arrangement
with Citibank SD allows SLC to use the substantial employee base that Citibank SD has for servicing its credit card customers and
creates certain operating and personnel efficiencies that would not otherwise be afforded SLC if SLC’s loan portfolio were
originated and serviced by its own employees. As of March 31, 2010, Citibank SD was servicing over $42 billion in student loans.

Citibank SD originates and services student loans, principally Stafford Loans, Parent Loans for Undergraduate Students
(PLUS), consolidation loans and private education loans in accordance with the laws, rules and regulations applicable to those
loans.

THE SELLER

SLC has sponsored nineteen issuing entities since it began securitizing student loans in 2002. Of the nineteen issuing entities,
fifteen issued notes backed by FFELP student loans and four issued notes backed by private education loans. These sponsored
issuing entities have issued, in both public offerings and private placements, an aggregate principal amount of approximately $29
billion of notes.

As of March 31, 2010, SLC managed approximately $44.5 billion of student loans consisting of both FFELP and private
education loans.

As of March 31, 2010, SLC owned approximately $33.4 billion of FFELP student loans and approximately $9.9 billion of
private education loans, exclusive of deferred fees. SLC originated approximately $2.0 billion of Stafford and PLUS student loans
and made new private education loan commitments of approximately $0.3 billion during the first quarter of 2010.

SLC has been in the business of servicing student loans since 1992 and, as of March 31, 2010, employed approximately 241
employees.

A majority of the trust student loans have been originated by or on behalf of SLC or one or more of its affiliates. The identity
of the actual originator of any particular student loan, however, is not material, as the requisite underwriting criteria for the trust
student loans are in all cases prescribed by provisions of the Higher Education Act.

In January 2009, Citigroup, which indirectly owns 80% of SLC’s common stock, announced that it was realigning its structure
into two distinct businesses for management reporting purposes: Citicorp, which is comprised of Citigroup’s core businesses, and
Citi Holdings (in which SLC is now included), which is comprised of non-core businesses. Citigroup intends to exit Citi
Holdings’ businesses as quickly as practicable in an economically rational manner through business divestitures, portfolio run-off
and asset sales. SLC’s management is currently working with Citi Holdings to provide information necessary to support Citi
Holdings’ efforts to explore possible disposition and combination alternatives with regard to its ownership in SLC.

USE OF PROCEEDS

The issuing entity will use the net proceeds of $852,862,500 from the sale of the notes, together with any other amount
contributed by the depositor, to purchase the trust student loans from the depositor on the closing date under the sale agreement.
The depositor will then use the proceeds paid to the depositor by the issuing entity to pay to SLC the purchase price due to SLC
for the trust student loans purchased by the depositor. Expenses incurred to establish the issuing entity and issue the notes (other
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than fees that are due to the underwriters) are payable by the depositor. Such expenses will not be paid from proceeds of the
sale of the notes.

THE TRUST STUDENT LOAN POOL
General

The eligible lender trustee, on behalf of the issuing entity, will purchase the trust student loans from the depositor under the
sale agreement on the closing date, and the issuing entity will be entitled to collections on and proceeds of the trust student loans
on and after that date. Unless otherwise specified, all information with respect to the trust student loans is presented herein as of
May 31, 2010, which is the statistical cutoff date.

Eligible Trust Student Loans

The depositor will purchase the trust student loans from SLC under the purchase agreement. SLC originated or acquired the
trust student loans.

The trust student loans were selected from SLC’s owned portfolio of FFELP student loans by employing several criteria,
including requirements that each trust student loan as of the statistical cutoff date:

e is a consolidation, Stafford, PLUS or SLS loan that is guaranteed as to principal and interest by a guarantee agency under
a guarantee agreement and the guarantee agency is, in turn, reinsured by the U.S. Department of Education in accordance
with FFELP;

e contains terms in accordance with those required by FFELP, the guarantee agreements and other applicable requirements;
e is not more than 210 days past due;

e does not have a borrower who is noted in the related records of the servicer as being currently involved in a bankruptcy
proceeding; and

e iseligible for special allowance payments, if any, based on the three-month financial commercial paper rate or the 91-day
Treasury bill rate.

No trust student loan as of the statistical cutoff date was subject to any prior obligation to sell that loan to a third party.
Characteristics of the Trust Student Loans

The following tables provide a description of certain characteristics of the trust student loans as of the statistical cutoff date.
The aggregate outstanding principal balance of the trust student loans in each of the following tables includes the principal
balance due from borrowers, including accrued interest to be capitalized, of approximately $798,435,010 as of the statistical cutoff
date. The pool balance is expected to be approximately $800,300,000 as of the closing date, which amount includes student loans
to be added to the pool of trust student loans that are not included in the pool of trust student loans described in this prospectus
supplement.

The trust student loans actually sold to the issuing entity on the closing date will have characteristics that differ somewhat
from the characteristics of the trust student loans as of the statistical cutoff date due to payments received, other changes in these
loans that occur during the period from the statistical cutoff date to the closing date, and the addition of student loans after the
statistical cutoff date. As a consequence, the aggregate characteristics of the final pool of trust student loans may vary from those
shown below; however, we do not believe that this variance will be material.

The distribution by weighted average interest rate applicable to the trust student loans on any date following the statistical
cutoff date may vary significantly from that in the following tables as a result of variations in the effective rates of interest
applicable to the trust student loans. Moreover, the information below about the weighted average remaining terms to maturity of
the trust student loans as of the statistical cutoff date may vary significantly from the actual terms to maturity of any of the trust
student loans as a result of prepayments or the granting of deferral and forbearance periods on any of the trust student loans.

The following tables also contain information concerning the total number of loans and the total number of borrowers in the
portfolio of trust student loans. For ease of administration, the servicer separates a consolidation loan on its system into two
separate loan segments representing subsidized and unsubsidized segments of the same loan. The following tables reflect those
loan segments within the number of loans.

Percentages and dollar amounts in any table may not total 100% or the trust student loan balance, as applicable, due to
rounding.
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COMPOSITION OF THE TRUST STUDENT LOANS
AS OF THE STATISTICAL CUTOFF DATE

Aggregate Outstanding Principal Balance $798,435,010
Aggregate Outstanding Principal Balance — Treasury Bill $32,745,484
Aggregate Outstanding Principal Balance — Commercial Paper $765,689,526

Number of Borrowers 47,516

Average Outstanding Principal Balance Per Borrower $16,804

Number of Loans 106,808
Number of Loans — Treasury Bill 7,801
Number of Loans — Commercial Paper 99,007

Average Outstanding Principal Balance Per Loan $7.,475
Average Outstanding Principal Balance Per Loan — Treasury Bill $4,198
Average Outstanding Principal Balance Per Loan — Commercial Paper $7,734

Weighted Average Remaining Term to Scheduled Maturity 190 months

Weighted Average Annual Borrower Stated Interest Rate 5.37%

We determined the weighted average remaining term to maturity shown in the table from the statistical cutoff date to the
stated maturity date of the applicable trust student loan without giving effect to any deferral or forbearance periods that may be
granted in the future. See Appendix A to the accompanying base prospectus and “The Student Loan Pools—The Student Loan
Corporation’s Student Loan Business” in the accompanying base prospectus.

The weighted average annual borrower interest rate shown in the table is exclusive of special allowance payments. The
weighted average spread, including special allowance payments, to the 91-day Treasury bill rate was 2.90% as of the statistical
cutoff date. The weighted average spread, including special allowance payments, to the three-month commercial paper rate was
2.34% as of the statistical cutoff date. See “Federal Family Education Loan Program—Special Allowance Payments” in
Appendix A to the accompanying base prospectus.

For this purpose, the three-month financial commercial paper rate is the average of the bond equivalent rates of the three-
month commercial paper (financial) rates in effect for each of the days in a calendar quarter as reported by the Federal Reserve in
Publication H.15 (or its successor) for that calendar quarter. The 91-day Treasury bill rate is the weighted average per annum
discount rate, expressed on a bond equivalent basis and applied on a daily basis, for direct obligations of the United States with a
maturity of thirteen weeks, as reported by the U.S. Department of the Treasury.

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

Percent of Pool by

Aggregate Aggregate
Outstanding Principal ~ Outstanding
Range of Annual Stated Interest Rate Number of Loans Balance Principal Balance

Less than 2.00% 15,621 $ 64,061,932.05 8.02
2.00% to 2.49% 14,395 57,234,220.65 7.17
2.50% to 2.99% 3,299 39,535,278.06 4.95
3.00% to 3.49% 5,056 52,043,358.07 6.52
3.50% to 3.99% 3,911 49,861,820.23 6.24
4.00% to 4.49% 1,367 24,609,443.49 3.08
4.50% to 4.99% 3,088 47,959,299.06 6.01
5.00% to 5.49% 2,419 36,929,206.50 4.63
5.50% to 5.99% 1,365 18,655,357.97 2.34
6.00% to 6.49% 4,106 28,292,054.01 3.54
6.50% to 6.99% 44,354 208,619,195.48 26.13
7.00% to 7.49% 1,064 21,960,481.12 2.75
7.50% to 7.99% 2,062 46,685,624.86 5.85
8.00% to 8.49% 3,298 83,639,487.51 10.48
8.50% or greater 1,403 18,348,250.92 2.30

106,808 $ 798,435,009.98 100.00

Total
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DISTRIBUTION OF THE TRUST STUDENT LOANS
BY OUTSTANDING PRINCIPAL BALANCE AS OF THE STATISTICAL CUTOFF DATE

Page 24 of 167

Percent of Pool by

Aggregate Aggregate
Range of Outstanding Number of Outstanding Principal ~ Outstanding
Principal Balance Borrowers Balance Principal Balance
Less than $500.00 3,535 $1,025,224.97 0.13
$500.00 - $999.99 5,660 4,411,304.65 0.55
$1,000.00 - $1,999.99 15,248 22,713,417.63 2.84
$2,000.00 - $2,999.99 18,597 47,393,210.05 5.94
$3,000.00 - $3,999.99 13,072 45,819,149.56 5.74
$4,000.00 - $4,999.99 9,696 44,211,138.54 5.54
$5,000.00 - $5,999.99 6,804 37,284,809.34 4.67
$6,000.00 - $6,999.99 3,803 24,399,913.26 3.06
$7,000.00 - $7,999.99 2,189 16,386,350.86 2.05
$8,000.00 - $8,999.99 5,256 44,667,717.87 5.59
$9,000.00 - $9,999.99 1,819 17,175,197.30 2.15
$10,000.00 - $14,999.99 7,946 98,571,204.62 12.35
$15,000.00 - $19,999.99 4,184 72,648,721.67 9.10
$20,000.00 - $24,999.99 2,795 62,340,595.17 7.81
$25,000.00 - $29,999.99 1,827 49,719,365.15 6.23
$30,000.00 - $34,999.99 1,368 44,026,467.59 5.51
$35,000.00 - $39,999.99 823 30,775,356.11 3.85
$40,000.00 - $44,999.99 626 26,293,233.66 3.29
$45,000.00 - $49,999.99 355 16,793,637.65 2.10
$50,000.00 - $54,999.99 238 12,434,048.72 1.56
$55,000.00 - $59,999.99 182 10,409,122.45 1.30
$60,000.00 - $64,999.99 153 9,545,399.99 1.20
$65,000.00 - $69,999.99 125 8,394,630.48 1.05
$70,000.00 - $74,999.99 84 6,074,562.01 0.76
$75,000.00 - $79,999.99 64 4,961,158.54 0.62
$80,000.00 - $84,999.99 59 4,865,725.21 0.61
$85,000.00 - $89,999.99 43 3,756,257.84 0.47
$90,000.00 - $94,999.99 38 3,510,299.94 0.44
$95,000.00 - $99,999.99 33 3,221,228.71 0.40
$100,000.00 - $109,999.99 49 5,111,468.59 0.64
$110,000.00 - $119,999.99 34 3,897,743.05 0.49
$120,000.00 - $129,999.99 21 2,606,100.56 0.33
$130,000.00 - $139,999.99 17 2,302,495.62 0.29
$140,000.00 - $149,999.99 23 3,285,836.19 0.41
$150,000.00 or greater 42 7,402,916.43 0.93
Total 106,808 $ 798,435,009.98 100.00
mhtml:file://U:\data\SLC\prospectuses\2010-1.mht 10/27/2010



Prospectus Supplement

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

Number of Months Remaining

Aggregate

Outstanding Principal

Page 25 of 167

Percent of Pool by
Aggregate
Outstanding

to Scheduled Maturity Number of Loans Balance Principal Balance

1 to 24 2,150 $2,336,553.73 0.29
25t0 36 1,709 2,098,855.91 0.26
37 to 48 1,907 2,876,702.46 0.36
49 to 60 2,230 4,124,633.65 0.52
61to072 2,132 4,492,083.08 0.56
73 to 84 2,121 5,899,903.89 0.74
8510 96 2,950 9,971,895.86 1.25
97 to 108 5,111 19,320,362.58 242
109 to 120 63,825 300,149,241.42 37.59
121 to 132 651 5,798,110.52 0.73
133 to 144 1,068 9,814,690.87 1.23
145 to 156 1,031 10,338,164.87 1.29
157 to 168 1,101 12,541,141.39 1.57
169 to 180 3,803 41,138,691.65 5.15
181 to 192 1,742 23,844,592.21 2.99
193 to 220 3,198 53,336,336.75 6.68
221 to 260 5,369 107,106,344.10 13.41
261 to 300 2,798 80,051,713.06 10.03
Over 300 1,912 103,194,991.98 12.92

Total 106,808 $ 798,435,009.98 100.00

We have determined the numbers of months remaining to scheduled maturity shown in the table from the statistical cutoff
date to the stated maturity date of the applicable trust student loan without giving effect to any deferral or forbearance periods that
may be granted in the future. See Appendix A to the accompanying base prospectus and “The Student Loan Pools—The Student
Loan Corporation’s Student Loan Business” in the accompanying base prospectus. Also, see “Risk Factors—You Will Bear
Prepayment and Extension Risk Due to Actions Taken by Individual Borrowers and Other Variables Beyond Our Control” in the

accompanying base prospectus.

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

Current Borrower Payment Status

Aggregate

Outstanding Principal

Percent of Pool by
Aggregate
Outstanding

In-school

Grace

Deferral

Forbearance

Repayment
First year in repayment
Second year in repayment
Third year in repayment
Fourth year in repayment
Fifth year in repayment
Sixth year in repayment

Seventh year or greater in repayment

Total
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Number of Loans Balance Principal Balance
12,907 $ 88,005,776.12 11.02
4,988 23,296,967.87 2.92
24,636 169,703,847.21 21.25
18,639 176,396,410.14 22.09
45,638 341,032,008.64 42.71
25,891 164,970,492.58 20.66
4,077 38,265,590.09 4.79
2,767 29,177,262.22 3.65
2,686 31,155,148.08 3.90
4,433 53,830,218.20 6.74
1,682 9,656,594.00 1.21
4,102 13,976,703.47 1.75
106,808 $ 798,435,009.98 100.00
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Current borrower payment status refers to the status of the borrower of each trust student loan as of the statistical cutoff date.
The borrower:

e may still be attending school;
e may have temporarily ceased repaying the loan through a deferral or a forbearance period; or
e may currently be required to repay the loan (repayment).

See Appendix A to the accompanying base prospectus and “The Student Loan Pools—The Student Loan Corporation’s
Student Loan Business” in the accompanying base prospectus.

The weighted average loan age for all trust student loans is approximately 17 months. For purposes of the preceding sentence,
a loan’s age is calculated from the due date of the first scheduled monthly payment thereon. The weighted average number of
months in repayment for all trust student loans in repayment is approximately 25 months.

SCHEDULED WEIGHTED AVERAGE REMAINING MONTHS IN STATUS OF THE
TRUST STUDENT LOANS BY CURRENT BORROWER PAYMENT STATUS
AS OF THE STATISTICAL CUTOFF DATE

Scheduled Months in Status

Current Borrower Payment Status Deferral Forbearance Grace In-School Repayment(l)
Deferral 16.5 - - - 192.8
Forbearance - 5.1 - - 218.9
Grace - - 3.7 - 119.7
In-school - - - 25.8 120.0
Repayment - - - - 197.0

(1) Scheduled months shown in the table were determined without giving effect to any deferral or forbearance periods that may be granted in

the future.
DISTRIBUTION OF THE TRUST
STUDENT LOANS BY NUMBER OF PAYMENTS MADE FOR LOANS IN
REPAYMENT AS OF THE STATISTICAL CUTOFF DATE
Percent of Pool by
Aggregate
Aggregate Outstanding Outstanding
Payments Made Number of Loans Principal Balance Principal Balance
Oto 12 25,891 $ 164,970,492.58 48.37
13 to 24 4,077 38,265,590.09 11.22
25t0 36 2,767 29,177,262.22 8.56
37 to 48 2,686 31,155,148.08 9.14
49 to 60 4,433 53,830,218.20 15.78
61 to 60 1,682 9,656,594.00 2.83
73 to 60 1,295 5,439,902.12 1.60
85 to 60 1,118 3,795,662.72 1.11
97 and greater 1,689 4,741,138.63 1.39
45,638 $ 341,032,008.64 100.00
Total
GEOGRAPHIC DISTRIBUTION OF THE
TRUST STUDENT LOANS AS OF THE STATISTICAL CUTOFF DATE
Percent of Pool by
Aggregate Aggregate
Outstanding Principal Outstanding Principal
Geographic Distribution Number of Loans Balance Balance
Alabama 1,304 $10,882,137.94 1.36
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Alaska 124 955,210.73 0.12
Arizona 1,833 17,045,902.62 2.13
Arkansas 646 4,627,086.31 0.58
California 13,427 88,793,231.04 11.12
Colorado 1,332 13,337,233.79 1.67
Connecticut 799 6,215,942.17 0.78
Delaware 213 1,559,333.33 0.20
District of Columbia 423 4,303,416.69 0.54
Florida 4,735 29,281,338.38 3.67
Georgia 7,476 65,004,634.59 8.14
Hawaii 331 2,690,980.50 0.34
Idaho 450 4,064,233.79 0.51
Illinois 5,582 45,174,825.25 5.66
Indiana 1,808 12,062,121.54 1.51
Towa 1,087 7,858,710.01 0.98
Kansas 605 4,996,398.15 0.63
Kentucky 704 6,330,959.72 0.79
Louisiana 1,764 12,400,635.84 1.55
Maine 534 3,622,255.03 0.45
Maryland 2,814 21,159,316.49 2.65
Massachusetts 1,667 15,064,615.22 1.89
Michigan 2,568 23,413,734.10 2.93
Minnesota 1,393 11,818,627.49 1.48
Mississippi 940 5,752,661.50 0.72
Missouri 1,367 12,832,919.79 1.61
Montana 159 1,425,720.61 0.18
Nebraska 488 3,495,487.74 0.44
Nevada 777 5,649,237.06 0.71
New Hampshire 385 3,414,298.87 0.43
New Jersey 2,858 20,709,890.55 2.59
New Mexico 457 3,212,782.40 0.40
New York 14,000 84,423,723.30 10.57
North Carolina 3,199 24,230,650.84 3.03
North Dakota 82 593,430.40 0.07
Ohio 3,766 33,640,536.59 4.21
Oklahoma 753 5,134,574.49 0.64
Oregon 1,214 11,119,521.49 1.39
Pennsylvania 4,016 30,915,729.15 3.87
Rhode Island 170 1,902,942.63 0.24
South Carolina 1,753 13,235,826.07 1.66
South Dakota 351 1,805,783.32 0.23
Tennessee 1,299 8,846,465.96 1.11
Texas 8,321 53,440,286.55 6.69
Utah 303 2,676,842.50 0.34
Vermont 85 1,017,478.94 0.13
Virginia 2,151 20,474,017.62 2.56
Washington 1,536 12,778,747.50 1.60
West Virginia 384 4,124,350.76 0.52
Wisconsin 1,526 11,991,011.51 1.50
Wyoming 118 682,531.65 0.09
Other 731 6,244,679.47 0.78
Total 106,808 $ 798,435,009.98 100.00

We have based the geographic distribution shown in the table on the billing addresses of the borrowers of the trust student
loans shown on the servicer’s records as of the statistical cutoff date.
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Each of the trust student loans provides or will provide for the amortization of its outstanding principal balance over a series
of regular payments. Except as described below, each regular payment consists of an installment of interest which is calculated on
the basis of the outstanding principal balance of the trust student loan. The amount received is applied first to interest accrued to
the date of payment and the balance of the payment, if any, is applied to reduce the unpaid principal balance. Accordingly, if a
borrower pays a regular installment before its scheduled due date, the portion of the payment allocable to interest for the period
since the preceding payment was made will be less than it would have been had the payment been made as scheduled, and the
portion of the payment applied to reduce the unpaid principal balance will be correspondingly greater. Conversely, if a borrower
pays a monthly installment after its scheduled due date, the portion of the payment allocable to interest for the period since the
preceding payment was made will be greater than it would have been had the payment been made as scheduled, and the portion of
the payment applied to reduce the unpaid principal balance will be correspondingly less. In addition, if a borrower pays a monthly
installment after its scheduled due date, the borrower may owe a fee on that late payment. If a late fee is applied, such payment
will be applied first to the applicable late fee, second to interest and third to principal. As a result, the portion of the payment
applied to reduce the unpaid principal balance may be less than it would have been had the payment been made as scheduled.

In either case, subject to any applicable deferral periods or forbearance periods, and except as provided below, the borrower
pays a regular installment until the final scheduled payment date, at which time the amount of the final installment is increased or
decreased as necessary to repay the then outstanding principal balance of that trust student loan.

SLC offers various incentive programs to borrowers of FFELP student loans it holds. One common incentive program allows
for an interest rate reduction (currently 0.25%) to borrowers who elect to receive electronic statements and have their installments
deducted automatically from their bank accounts. Another incentive program provides an interest rate reduction to borrowers who
pay a specified number of consecutive installments on time, starting with their first installment. The foregoing benefits are lost if a
borrower is delinquent with respect to any installment. Under a third incentive program, borrowers receive an automatic interest
rate reduction (currently ranging from 0.25% to 1.00%) when their loan enters into the repayment term. This rate reduction is not
lost if the borrower is delinquent with respect to future payments. A substantial majority of the trust student loans may qualify for
a total interest rate reduction of not more than 2.25%. Of those trust student loans that may qualify for a total interest rate
reduction of greater than 2.25%, substantially all may qualify for a total interest rate reduction of 3.00% or less.

In addition, SLC makes payment terms available to borrowers of student loans it holds that may result in the delay of principal
repayment or the lengthening of the remaining term of the student loans. For example, not all of the loans owned by SLC provide
for level payments throughout the repayment term of the loans. Some student loans provide for interest only payments to be made
for a designated portion of the term of the loans, with amortization of the principal of the loans occurring only when payments
increase in the latter stage of the term of the loans. Other loans provide for a graduated phase-in of the amortization of principal
with a greater portion of principal amortization being required in the latter stages than would be the case if amortization were on a
level payment basis. SLC also offers an income-sensitive repayment plan, under which repayments are based on the borrower’s
income, and an extended repayment plan, under which certain borrowers may extend their repayment term up to 30 years. On and
after July 1, 2009, qualifying borrowers of trust student loans may request an income-based repayment option that provides for a
monthly payment amount based on the borrower’s adjusted gross income, family size and the poverty line for the borrower’s state
of residence, and which forgives any remaining balance after 25 years of qualifying payments. Use of available deferral or
forbearance programs could also extend a borrower’s repayment terms.

The following table provides certain information about trust student loans subject to the repayment terms described in the
preceding paragraphs.

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

Percent of Pool by

Aggregate Aggregate
Qutstanding Principal Outstanding
Loan Type Number of Loans Balance Principal Balance

Subsidized Consolidation Loans 12,407 $224,388,792.18 28.10
Unsubsidized Consolidation Loans 12,202 236,629,443 .41 29.64
PLUS Loans 1,654 19,351,713.11 2.42
SLS Loans 1,171 7,415,854.07 0.93
Subsidized Stafford Loans 45,203 147,093,989.84 18.42
Unsubsidized Stafford Loans 34,171 163,555,217.37 20.48

106,808 $ 798,435,009.98 100.00

Total

DISTRIBUTION OF THE TRUST
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STUDENT LOANS BY REPAYMENT TERMS AS OF THE STATISTICAL CUTOFF DATE

Percent of Pool by

Aggregate Aggregate
Outstanding Outstanding
Loan Repayment Terms Number of Loans Principal Balance Principal Balance
Level Repayment 100,542 $ 696,645,316.97 87.25
Other Repayment Options(l) 6,266 101,789,693.01 12.75
106,808 $ 798,435,009.98 100.00

Total

(1) TIncludes, among others, graduated repayment, income-sensitive and interest-only period loans.

SLC, as servicer, on behalf of the issuing entity, may in the future offer repayment terms similar to those described above to
borrowers of loans in the issuing entity who are not entitled to these repayment terms as of the statistical cutoff date. If repayment
terms are offered to and accepted by borrowers, the weighted average life of the securities could be lengthened.

The following table provides information about the trust student loans regarding date of disbursement. Any special allowance
payments on the trust student loans are based on (a) the 91-day Treasury bill rate for trust student loans first disbursed prior to
January 1, 2000 and (b) the three month financial commercial paper rate for trust student loans first disbursed on or after January
1, 2000. In general, student loans disbursed prior to October 1, 1993 are reimbursed at 100% by the applicable guarantor, student
loans disbursed on or after October 1, 1993 and before July 1, 2006 are reimbursed at 98% by the applicable guarantor and student
loans disbursed on or after July 1, 2006 are reimbursed at 97% by the applicable guarantor.

As of the statistical cutoff date, approximately 0.46% of the trust student loans by outstanding principal balance are Stafford,
PLUS and SLS loans that were first disbursed between April 1, 2006 and June 30, 2006. These trust student loans accrue interest
at a variable rate and excess interest payments may be owed to the Department of Education in respect of such loans. See
“Appendix A—Federal Family Education Loan Program—Guarantee Agencies under the FFELP” in the accompanying base
prospectus for a description of the terms applicable to loans first disbursed in each of the ranges of first disbursement dates
described in the table below.

DISTRIBUTION OF THE TRUST
STUDENT LOANS BY DISBURSEMENT DATE AS OF THE STATISTICAL CUTOFF DATE

Percent of Pool by

Aggregate Aggregate
QOutstanding Principal Outstanding
Disbursement Date Number of Loans Balance Principal Balance
Prior to October 1, 1993 1,184 $6,513,605.75 0.82
October 1, 1993 through December 31, 1999 6,617 26,231,878.41 3.29
January 1, 2000 through March 31, 2006 43,251 451,889,157.72 56.60
April 1, 2006 through June 30, 2006 3,387 41,611,529.93 5.21
July 1, 2006 through September 30, 2007 24,220 130,742,187.96 16.37
On or after October 1, 2007 28,149 141,446,650.21 17.72
106,808 $ 798,435,009.98 100.00
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(l) Number of Loans Principal Balance Principal Balance
0to 30 90,438 $ 707,021,037.80 88.55
31 to 60 4914 27,530,632.53 3.45
61 to 90 5,169 32,352,488.85 4.05
91 to 120 2,623 15,712,166.62 1.97
121 to 150 2,150 9,036,230.11 1.13
151 to 180 1,003 4,581,241.48 0.57
151 to 210 511 2,201,212.59 0.28
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106,808 $ 798,435,009.98 100.00
Total

(1) The number of days delinquent is counted as of May 28, 2010, which was the last business day before the statistical cutoff date.

DISTRIBUTION OF THE TRUST
STUDENT LOANS BY SCHOOL TYPE
AS OF THE STATISTICAL CUTOFF DATE

Percent of Pool by

Aggregate
Aggregate Outstanding Outstanding
School Type Number of Loans Principal Balance Principal Balance

Not Applicable (Consolidation Loans) 24,609 $ 461,018,235.59 57.74
Graduate Schools 1,712 17,988,988.94 2.25
Health/Medical/Dental Schools 358 2,635,577.75 0.33
Law Schools 100 992.,446.32 0.12
Proprietary Schools 17,881 49,936,941.87 6.25
Undergraduate Schools 62,148 265,862,819.51 33.30

106,808 $ 798,435,009.98 100.00

Total

Insurance of Trust Student Loans; Guarantors of Trust Student Loans

General. All of the trust student loans that will be sold to the issuing entity on the closing date will be guaranteed as to at
least 97% of the outstanding principal and interest accrued under the loan at the time of the making of a claim by one of the
guarantee agencies described below and reinsured by the U.S. Department of Education under the Higher Education Act and must
be eligible for special allowance payments and, in the case of some trust student loans, interest subsidy payments by the U.S.
Department of Education.

As a general rule, for student loans disbursed on or after July 1, 2006, lenders are reimbursed at 97% (or at least 98% for
student loans disbursed prior to July 1, 2006) by the applicable guarantor, and reinsured against default by the U.S. Department of
Education. See “Risk Factors—You May Incur Losses or Delays in Payments on Your Notes if Borrowers Default on the Student
Loans” in this prospectus supplement and “Appendix A—Federal Family Education Loan Program—Guarantee Agencies under
the FFELP” in the accompanying base prospectus.

No insurance premium is charged to a borrower or a lender in connection with a consolidation loan. However, FFELP lenders
must pay a monthly rebate fee to the U.S. Department of Education at an annualized rate of 1.05% on principal of and interest on
consolidation loans disbursed on or after October 1, 1993, with the exception of consolidation loans for which consolidation loan
applications were received between October 1, 1998 and January 31, 1999, for which FFELP lenders must pay a fee at an
annualized rate of 0.62%. The issuing entity will pay this consolidation loan rebate prior to calculating Available Funds.

Guarantee Agencies for the Trust Student Loans. The eligible lender trustee has entered into a separate guarantee agreement
with each of the guarantee agencies listed below, under which each of the guarantors has agreed to serve as guarantor for specified
trust student loans.

Under the Higher Education Amendments of 1992, if the U.S. Department of Education has determined that a guarantee
agency is unable to meet its insurance obligations, a loan holder may submit claims directly to the U.S. Department of Education
and the U.S. Department of Education is required to pay the full guarantee payment in accordance with guarantee claim processing
standards no more stringent than those of the guarantee agency. However, the U.S. Department of Education’s obligation to pay
guarantee claims directly in this fashion is contingent upon the U.S. Department of Education making the determination referred to
above. We cannot assure you that the U.S. Department of Education would ever make that determination with respect to a
guarantee agency or, if that determination was made, whether that determination or the ultimate payment of guarantee claims
would be made in a timely manner. See “Appendix A—Federal Family Education Loan Program—Guarantee Agencies under the
FFELP” in the accompanying base prospectus.

The following table provides information with respect to the portion of the trust student loans guaranteed 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 4,619 $21,524,067.36 2.70

mhtml:file://U:\data\SLC\prospectuses\2010-1.mht 10/27/2010



Prospectus Supplement Page 31 of 167

California Student Aid Commission 25,991 114,482,707.13 14.34
College Assist 110 311,410.44 0.04
Educational Credit Management Corp. of Virginia 7,755 47,268,089.30 5.92
Florida Bureau of Student Financial Assistance 599 3,721,119.17 0.47
Georgia Higher Education Assistance Corporation 1,095 3,873,548.41 0.49
Great Lakes Higher Education Assistance Corporation 2,092 10,938,743.51 1.37
Iowa College Student Aid Commission 729 2,148,388.92 0.27
Illinois Student Assistance Commission 3,023 15,058,946.66 1.89
Kentucky Higher Education Assistance Authority 393 2,362,434.86 0.30
Louisiana Student Financial Assistance Commission 105 935,813.65 0.12
Finance Authority of Maine 83 1,061,932.35 0.13
Michigan Guaranty Agency 522 1,474,899.09 0.18
Missouri Student Loan Program 124 1,016,108.28 0.13
National Student Loan Program, Inc. 1,650 6,581,040.70 0.82
New Jersey Office of Student Assistance 865 2,694,896.88 0.34
New York State Higher Education Services Corporation 17,895 159,402,736.25 19.96
Northwest Education Loan Association 690 2,173,160.86 0.27
Oklahoma State Regents for Higher Education 127 1,366,710.35 0.17
Pennsylvania Higher Education Assistance Agency 12,159 189,435,837.19 23.73
Rhode Island Higher Education Assistance Authority 30 387,253.33 0.05
Student Loan Guarantee Foundation of Arkansas 183 675,112.50 0.08
Tennessee Student Assistance Corporation 251 887,302.73 0.11
Texas Guaranteed Student Loan Corporation 10,974 112,442,844.62 14.08
United Student Aid Funds Inc. 14,744 96,209,905.44 12.05
106,308 $ 798,435,009.98 100.00

Total

The U.S. Department of Education is required to make reinsurance payments to guarantors with respect to FFELP loans in
default. This requirement is subject to specified reductions when the guarantor’s claims rate for a fiscal year equals or exceeds
certain trigger percentages of the aggregate original principal amount of FFELP loans guaranteed by that guarantor that are in
repayment on the last day of the prior fiscal year. See “Appendix A—Federal Family Education Loan Program” in the
accompanying base prospectus.

Each guarantee agency’s guarantee obligations with respect to any trust student loan are conditioned upon the satisfaction of
all of the conditions in the applicable guarantee agreement. These conditions include, but are not limited to, the following:

e the origination and servicing of the trust student loan being performed in accordance with the FFELP, the Higher
Education Act, Department of Education regulations, the guarantee agency’s rules and other applicable requirements in
all material respects;

e the timely payment of the default fee payable on the trust student loan;

e the timely submission to the guarantee agency of all required pre-claim delinquency status notifications and of the claim
on the trust student loan; and

e compliance with FFELP’s requirements for due diligence in servicing and collection of the trust student loans.

Failure to comply with any of the applicable conditions, including those listed above, may result in the refusal of the
guarantee agency to honor its guarantee agreement on the trust student loans, in the denial of guarantee coverage for certain
accrued interest amounts or in the loss of certain interest subsidy payments and special allowance payments.

See “Appendix A—Federal Family Education Loan Program” to the accompanying base prospectus.

Some historical information about each of the guarantee agencies that guarantees trust student loans comprising at least 10%
of the expected Initial Pool Balance is provided below. For purposes of the following tables we refer to these guarantee agencies
as the “Significant Guarantors.” The information shown for the Significant Guarantors relates to all student loans, including, but
not limited to, trust student loans guaranteed by the Significant Guarantor.

We obtained the following information from various sources, including from the Significant Guarantors themselves or, if not
available from the Significant Guarantors, from U.S. Department of Education publications and data. Prospective investors may
consult the U.S. Department of Education Data Books for further information concerning the guarantors. None of the depositor,
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SLC or the underwriters have audited or independently verified this information for accuracy or completeness.
Pennsylvania Higher Education Assistance Agency

Pennsylvania Higher Education Assistance Agency (“PHEAA”) is a body corporate and politic constituting a public
corporation and government instrumentality created pursuant to the Pennsylvania Act of August 7, 1963, P.L. 549, as amended
(the “Pennsylvania Act”).

PHEAA has been guaranteeing student loans since 1964. As of March 31, 2010, PHEAA has guaranteed a total of
approximately $48.6 billion principal amount of Stafford loans, $7.8 billion principal amount of PLUS and SLS loans, and $52.1
billion principal amount of consolidation loans under the Higher Education Act. PHEAA initially guaranteed loans only to
residents of the Commonwealth of Pennsylvania (the “Commonwealth™) or persons who planned to attend or were attending
eligible education institutions in the Commonwealth. In May 1986, PHEAA began guaranteeing loans to borrowers who did not
meet these residency requirements pursuant to its national guarantee program. Under the Pennsylvania Act, guarantee payments
on loans under PHEAA’s national guarantee program may not be paid from funds appropriated by the Commonwealth.

PHEAA has adopted a default prevention program consisting of (i) informing new borrowers of the serious financial
obligations incurred by them and stressing the financial and legal consequences of failure to meet all terms of the loan, (ii)
working with institutions to make certain that student borrowers are enrolled in sound education programs and that the proper
individual enrollment records are being maintained, (iii) assisting lenders with operational programs to ensure sound lending
policies and procedures, (iv) maintaining up-to-date student status and address records of all borrowers in the guaranty program,
(v) initiating prompt collection actions with borrowers who become delinquent on their loans, do not establish repayment
schedules or “skip,” (vi) taking prompt action, including legal action and garnishment of wages, to collect on all defaulted loans,
and (vii) adopting a general policy that no loan will be automatically “written off.” Since the loan servicing program was initiated
in 1974, PHEAA has never exceeded an annual default claims percentage of 5 percent and, as a result, federal reimbursement for
default claims has thus far been at the maximum federal reimbursement level.

For the last five federal fiscal years (ending September 30), the annual default claims percentages have been as follows:

Annual Default Claims

Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
PHEAA 1.30% 1.42% 1.96% 1.98% 1.95%

As of March 31, 2010, PHEAA had total federal reserve-fund assets of approximately $140.3 million. Through March 31,
2010, the outstanding amount of principal on loans that had been directly guaranteed by PHEAA under the Federal Family
Education Loan Program was approximately $50.0 billion. In addition, as of March 31, 2010, PHEAA had total assets of $10.9
billion, which does not include Federal Reserve Fund assets.

Guarantee Volume. PHEAA’s guaranty volume (the approximate aggregate principal amount of federally reinsured education
loans, including PLUS Loans but excluding federal consolidation loans) was as follows for the last five federal fiscal years (ending
September 30):

Guaranty Volume ($ Millions)

Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
PHEAA $3,403 $3,792 $4,121 $3,948 $4,086

Reserve Ratio. Under current law, PHEAA is required to manage the Federal Fund so net assets are greater than 0.25% of the
original principal balance of outstanding guarantees.

Reserve Ratios

Federal Fiscal Year

Guarantor 2005 2006 2007 2008 2009
PHEAA 0.16% 0.20% 0.25% 0.25% 0.25%

Recovery Rates. A guarantor's recovery rate, which provides a measure of the effectiveness of the collection efforts against
defaulting borrowers after the guarantee claim has been satisfied, is determined for each year by dividing the current year
collections by the total outstanding claim portfolio for the prior fiscal year. The table below shows the cumulative recovery rates
for PHEAA for the five federal fiscal years (ending September 30) for which information is available:

Recovery Rates
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Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
PHEAA 26.30% 33.93% 37.76% 32.81% 29.32%

New York State Higher Education Services Corporation

New York State Higher Education Services Corporation (“HESC”) was organized in 1975 as an agency of the State of New
York, pursuant to an act of the New York legislature, to expand educational opportunities for students. HESC administers the
New York Tuition Assistance Program and a variety of state scholarships in addition to acting as a guarantee agency under the
FFELP. HESC is the designated guarantee agency for the State of New York, and guarantees all types of FFELP loans. In 2009,
the New York State Legislature created the New York Higher Education Loan Program (NYHELPs) and designated HESC as its
administrator. NYHELPs is a private student loan program for New York State residents attending participating institutions in the
State.

As aresult of the 3/30/2010 enactment of the Health Care and Education Reconciliation Act of 2010 (HCERA) (HR4872), the
FFELP was eliminated effective 7/1/2010. No new (first disbursed) Stafford, PLUS or consolidation loans may be disbursed
through the FFELP after 6/30/2010. Existing FFELP loans will continue to be eligible for program benefits. Beginning 7/1/2010,
all new Stafford, PLUS and consolidation loans will be made under the U. S. Department of Education’s Direct Loan Program.

For the FFELP, HESC will continue to have responsibility for providing collection assistance to lenders for delinquent loans,
paying lender claims for loans in default, and collection activities on loans after purchase by HESC. In addition to the FFELP,
HESC continues to perform residual administrative activities of the State guaranteed loan program in which no new loans have
been guaranteed since 1984.

HESC has a Federal Student Loan Reserve Fund (the “Federal Fund”) and an Agency Operating Fund to account for FFELP
activity. The Federal Fund assets, and earnings on those assets, are restricted in use and are considered property of the Department
of Education. The Agency Operating Fund is considered property of HESC, and its assets and earnings may be used generally for
guarantee agency and other student financial aid related activities.

As of September 30, 2009, HESC had total FFELP assets of approximately $172 million (including balances for both the
Federal Fund and the Agency Operating Fund) and had a total of approximately $27 billion in original principal amount of loans
outstanding. A recall of federal reserves was mandated in the 1998 Reauthorization Amendments. HESC’s total share of this
reserve recall was $18,222,100 which was paid to the Department of Education in three installments with the final payment in
August 2007.

Guarantee Volume. HESC guaranteed the following amounts for the last five federal fiscal years ended September 30
(excluding consolidation loans):

Loans Guaranteed ($ Millions)

Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009

New York State Higher Education Services
Corporation $2,711 $2,970 $3,164 $3,551 $3,642

Reserve Ratio. A guarantee agency’s reserve ratio is determined by dividing its Federal Fund Balance by the original
principal amount of loans outstanding. HESC’s reserve ratio for the last five federal fiscal years ending September 30 is as
follows:

Reserve Ratio as of Close of
Federal Fiscal Year

Guarantor 2005 2006 2007 2008 2009

New York State Higher Education Services
Corporation 0.25% 0.25% 0.29% 0.29% 0.30%

Recovery Rates. The Department of Education calculates a guaranty agency’s recovery rate by dividing the amount recovered
from borrowers during a federal fiscal year by the guaranty agency’s outstanding default loan portfolio (beginning inventory) at
the end of the prior federal fiscal year. HESC’s recovery rate for each of the past five federal fiscal years ending September 30
provided below uses the Department of Education’s calculation method:

Recovery Rate
Federal Fiscal Year

Guarantor 2005 2006 2007 2008 2009

New York State Higher Education Services
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Corporation 18.50% 19.59% 26.54% 32.12% 23.64%

Claims Rate. A guaranty agency’s claims rate is determined by dividing the amount of federal reinsurance claims paid by the
Department of Education during a federal fiscal year by the original principal amount of loans in repayment at the end of the prior
federal fiscal year. HESC’s claims rate for each of the past five federal fiscal years ending September 30 is as follows:

Claims Rate
Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
New York State Higher Education Services
Corporation 1.67% 1.50% 1.42% 1.60% 1.93%

HESC is headquartered at 99 Washington Avenue, Albany, New York 12255. Its most recent annual report is available on its
web site, www.hesc.org.

California Student Aid Commission

The California Student Aid Commission (“CSAC”) is the designated state student loan guaranty agency for the State of
California (the “State), responsible for the State’s participation in the FFELP pursuant to California Education Code Section
69760 et seq., and Section 428(c) of the Higher Education Act. CSAC’s role as a guaranty agency is to provide a source of credit
to assist students in meeting their post-secondary education costs while attending eligible institutions of their choice. CSAC began
guaranteeing student loans on April 1, 1979 and, as of September 30, 2009, had cumulative principal guarantees outstanding of
approximately $38.0 billion. As authorized under California law, in 1997 CSAC established EdFund, an auxiliary organization in
the form of a nonprofit public benefit corporation to provide operational and administrative services related to CSAC’s
participation in the FFELP. In May 2007, the State proposed the sale of, or other alternative arrangement for, its student loan
guarantee program. Chapter 182, Statutes of 2007 (Senate Bill 89) authorized the State’s Director of Finance to act as an agent
for the sale or alternative arrangement and gave the Director of Finance broad authority over the State’s student loan guarantee
program. Any sale or transfer of the State’s guarantee program assets and liabilities requires the approval of the U. S. Secretary of
Education. If such a transaction is consummated, it is contemplated that CSAC’s statutory responsibilities as a guaranty agency
would be repealed. As part of the FFELP, and pursuant to the 1998 Reauthorization Amendments to the Higher Education Act, the
State established the Federal Student Loan Reserve Fund, referred to as CSAC’s Federal Fund, and the Student Loan Operating
Fund. CSAC'’s liability pursuant to the FFELP, including any loan guarantees, is limited solely to the amounts contained in these
two funds, and the State has no obligation to replenish these funds if exhausted.

As of September 30, 2009, CSAC’s Federal Fund and Operating Fund balances were as follows: CSAC’s Federal Fund had
total assets of $123,921,251, total liabilities of $0 and total fund equity of $123,921,251; and CSAC’s Operating Fund had total
assets of $103,684,751, total liabilities of $35,718,432 and total fund equity of $67,966,319.

The information in the following tables has been provided by CSAC from reports provided by or to the U.S. Department of
Education. CSAC has not verified, and makes no representation as to the accuracy or completeness of, the information compiled
by the Department of Education or as to any calculations other than as required by federal regulation.

Guaranty Volume. CSAC guaranteed the following amounts for the last five fiscal years ending September 30:

FFELP Loan Volume ($ Millions)

Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
California Student Aid Commission $6,577 $6,878 $6,765 $8,226 $10,373

As a result of the Health Care and Education Reconciliation Act of 2010, signed by President Obama on March 30, 2010, all
new loans guaranteed and disbursed under the FFELP were eliminated and all federal student loans for higher education will be
made directly by the federal government as of July 1, 2010, rather than by private lenders and guaranteed by a guaranty agency
such as CSAC. As such, under current law, no new FFELP loan Guaranty Volume will occur after July 1, 2010. However,
pending the outcome of any sale or alternative arrangement, CSAC will continue to perform its obligations as the guaranty agency
for the remaining outstanding loan portfolio.

Reserve Ratio. Pursuant to 34 C.F.R. 682.419, CSAC’s reserve ratio (determined by dividing its fund balance by the total
amount of loans outstanding) for the last five fiscal years ending September 30, is as follows:

Reserve Ratio as of Close of
Federal Fiscal Year

Guarantor 2005 2006 2007 2008 2009
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California Student Aid Commission 0.25% 0.25% 0.26% 0.27% 0.33%

As a result of the elimination of new FFELP loans, CSAC’s Reserve Ratio will be impacted by changes in fund balance and
the declining outstanding loan portfolio balance.

Recovery Rate. Pursuant to 34 C.F.R. 682.409, CSAC’s recovery rate for each of the past five fiscal years ending September
30, is as follows:

Recovery Rate
Federal Fiscal Year

Guarantor 2005 2006 2007 2008 2009
California Student Aid Commission 31.12% 21.73% 19.85% 29.14% 28.59%

Claims Rate. Pursuant to 34 C.F.R. 682.404, CSAC’s claims rate for each of the past five fiscal years ending September 30, is
as follows:

Claims Rate
Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
California Student Aid Commission 2.81% 3.01% 3.31% 4.16% 4.06%

CSAC is located in Rancho Cordova, California. CSAC’s contact information is: 10834 International Drive, Rancho
Cordova, California 95670. CSAC’s web address is: www.csac.ca.gov. EdFund is located in Rancho Cordova, California.
EdFund’s contact information is: P.O. Box 419045, Rancho Cordova, California 95741. EdFund’s web address is:
www.edfund.org.

Texas Guaranteed Student Loan Corporation

Organization. The Texas Guaranteed Student Loan Corporation (“TG”) is a Texas public non-profit corporation organized in
1980 by the Texas legislature to operate as a guarantee agency in what is now known as the Federal Family Education Loan
Program (“FFELP”), providing a Federally reinsured guaranty of eligible Stafford, PLUS and consolidation student loans.
Located at 301 Sundance Parkway, Round Rock, Texas 78681, TG is governed by ten directors appointed by the Governor of
Texas in addition to the State Comptroller, and is staffed by approximately 680 employees.

Guarantee Volume. Approximate annual loan guarantee volume net of cancellations is as follows (in billions):

Loan Guarantee VVolume

Excluding Consolidation Including Consolidation

Federal Fiscal Year Loans Loans
2005 $3.31 $5.85
2006 $3.73 $6.04
2007 $4.28 $5.74
2008 $6.72 $7.38
2009 $9.58 $9.59

Portfolio Loans. Loan default rates for students attending proprietary schools typically exceed that for two-year and four-year
schools. School type mix for the most current Federal fiscal year and for the total portfolio are as follows:
Total Portfolio as of

School Type Federal Fiscal Year 2009 September 30, 2009
Four Year 73% 78%
Two Year 6% 7%
Proprietary 21% 11%

Including consolidation loans, the total portfolio as of September 30, 2009 is comprised of 54% four year, 5% two year, 10%
proprietary, and 31% consolidation.

Reserves. TG’s Reserve Ratio as reported by the Department of Education is as follows:

Federal Fiscal Year Reserve Ratio
2005 0.849%
2006 0.735%
2007 0.900%
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2008 0.905%
2009 0.980%

Claims Rate. TG's claims rate represents the percentage of Federal reinsurance claims made by TG during a Federal fiscal
year relative to TG's portfolio of loans designated as "in repayment" at the end of the prior Federal fiscal year. TG's historical
claims rates are as follows:

Federal Fiscal Year Claims Rate
2005 3.48%
2006 3.06%
2007 3.01%
2008 3.32%
2009 3.40%

Federal Family Education Loan Program Developments. Recent legislation provides for the sale of eligible FFELP loans to
the US Department of Education removing them from the guarantor’s portfolio, the extent of which cannot be determined.
Enacted legislation discontinues FFELP loan originations after June 30, 2010.

No Liability to Noteholders. The information concerning TG in this prospectus supplement has been provided for the sole
purpose of describing TG's function as guarantor of certain of the trust student loans. TG has no obligation or liability of any kind
to the holders of the notes offered hereby or to pay the principal of or interest on such notes.

Miscellaneous. Liabilities created by TG are not debts of the State of Texas and TG may not secure any liability with funds or
assets of the State except as otherwise provided in the final sentence of this paragraph. TG is subject to the Texas Sunset Act
(Chapter 325, Government Code) and as a result of Sunset Review completed in 2004, the Texas Legislature enacted legislation to
extend TG’s existence until September 1, 2017. If TG is abolished in a subsequent Sunset Review, the Comptroller of Public
Accounts of the State of Texas is required under the Education Code to serve as trustee to administer the assets of TG and satisfy
its outstanding obligations.

TG has not reviewed any other section of this prospectus supplement and shall have no responsibility for any information
contained therein.

United Student Aid Funds, Inc.

United Student Aid Funds, Inc. (“USA Funds”) was organized as a private, nonprofit corporation under the General
Corporation Law of the State of Delaware in 1960. In accordance with its Certificate of Incorporation, USA Funds: (i) maintains
facilities for the provision of guarantee services with respect to approved education loans made to or for the benefit of eligible
students who are enrolled at or plan to attend approved educational institutions; (ii) guarantees education loans made pursuant to
certain loan programs under the Higher Education Act of 1965, as amended (the “Act”), as well as loans made under certain
private loan programs; and (iii) serves as the designated guarantor for education-loan programs under the Act in Arizona, Hawaii
and certain Pacific Islands, Indiana, Kansas, Maryland, Mississippi, Nevada and Wyoming.

USA Funds contracts with Sallie Mae, Inc., a wholly owned subsidiary of SLM Corporation. USA Funds also contracts with
Student Assistance Corporation, a wholly owned subsidiary of SLM Corporation. SLM Corporation and its subsidiaries are not
sponsored by nor are they agencies of the United States of America.

Effective December 13, 2004, USA Funds became the sole member of the Northwest Education Loan Association, a
guarantor serving the states of Washington, Idaho and the Northwest.

For the purpose of providing loan guarantees under the Act, USA Funds has entered into various agreements (collectively, the
“Federal Reinsurance Agreements”) with the U.S. Secretary of Education (the “Secretary””). Pursuant to the Federal Reinsurance
Agreements, USA Funds serves as a “guaranty agency” as defined in Section 435(j) of the Act. The Act allows the Secretary,
after giving the guaranty agency notice and the opportunity for a hearing, to terminate the Federal Reinsurance Agreements if the
Secretary determines that the administrative or financial condition of the guaranty agency jeopardizes the agency’s continued
ability to perform its responsibilities under its guaranty agreement, it is necessary to protect the federal financial interest, or to
ensure the continued availability of loans to student- or parent-borrowers.

Reinsurance is paid to USA Funds by the Secretary in accordance with a formula based on the annual default rate of loans
guaranteed by USA Funds under the Act and the disbursement date of loans. The rate of reinsurance ranges from 100 percent to
75 percent of USA Funds’ losses on default claim payments made to lenders. The Higher Education Amendments of 1998 (the
“1998 Reauthorization Law”) reduced the reinsurance coverage for loans in default made on or after Oct. 1, 1998, to a range from
95 percent to 75 percent based upon the annual default-claims rate of the guaranty agency. Reinsurance on non-default claims
remains at 100 percent.
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The 1998 Reauthorization Law requires guaranty agencies to establish two (2) separate funds: a federal reserve fund (property
of the United States) and an agency operating fund (property of the guaranty agency). The federal reserve fund is to be used to pay
lender claims and to pay a default-aversion fee to the agency operating fund. The agency operating fund is to be used by the
guaranty agency to pay its operating expenses.

The Higher Education Reconciliation Act, which was signed into law in February 2006, requires all guarantors to collect and
deposit into the federal reserve fund a federal default fee of 1 percent of the principal amount of all Stafford and PLUS loans
guaranteed on or after July 1, 2006. USA Funds paid the federal default fee to the federal reserve fund from the operating fund on
behalf of the borrower for all PLUS loans made by a lender that paid the federal default fee on behalf of its Stafford borrowers for
loans guaranteed by USA Funds from July 1, 2006 through June 30, 2007, and for all PLUS loans guaranteed by USA Funds from
July 1, 2007 through June 30, 2008, for graduate and professional student-borrowers. For loans guaranteed beginning February 1,
2008, USA Funds will subsidized from its non-federal resources, one-half of the 1 percent federal default fee, when the originating
lender paid the other half of the fee for borrowers attending schools in USA Funds’ designated and key states of Arizona,
California, Florida, Hawaii, Indiana, Kansas, Maryland, Mississippi, Nevada and Wyoming, and for borrowers attending all other
schools with final 2005 cohort-default rates of less than 7 percent. Effective October 1, 2009, USA Funds no longer paid the
federal default fee from the operating fund on behalf of the borrower.

As of September 30, 2009, USA Funds held net assets on behalf of the federal reserve fund of approximately $408 million.
Through September 30, 2009, the outstanding, unpaid, aggregate amount of principal and interest on loans that had been directly
guaranteed by USA Funds under the Federal Family Education Loan Program was approximately $107 billion. Also, as of
September 30, 2009, USA Funds had operating fund assets totaling slightly over $1 billion, which includes the $408 million of net
assets held on behalf of the federal reserve fund.

USA Funds’ “reserve ratio” complies with the U.S. Department of Education definition, which is determined by dividing the
fund balance reserves, including non-cash allowance and other non-cash charges and amounts to be remitted to the U.S.
Department of Education for reserve recalls in 2003 through 2005, in a guarantor’s federal reserve fund, by the total amount of
loans outstanding. Following this formula, the reserve ratio for the federal reserve fund administered by USA Funds for the last
five fiscal years was as follows:

Reserve Ratio as of Close of
Federal Fiscal Year

Guarantor 2005 2006 2007 2008 2009
United Student Aid Funds, Inc. 0.45% 0.26% 0.28% 0.33% 0.3%

USA Funds’ “guarantee volume” is the approximate aggregate principal amount of federally reinsured education loans
(including subsidized and unsubsidized Federal Stafford and Federal PLUS loans but excluding Federal Consolidation loans)
guaranteed by USA Funds. For the last five fiscal years, the “guarantee volume” was as follows:

Loans Guaranteed ($ Billions)

Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
United Student Aid Funds, Inc. $10.724 $12.586 $15.581 $17.202 $20.067

LR}

USA Funds’ “recovery rate,” which provides a measure of the effectiveness of the collection efforts against defaulted
borrowers after the guarantee claim has been satisfied, is determined by dividing the amount recovered from borrowers by USA
Funds during the fiscal year by the aggregate amount of default claims paid by USA Funds outstanding at the end of the prior
fiscal year. For the last five fiscal years, the “recovery rate” was as follows:

Recovery Rate
Federal Fiscal Year

Guarantor 2005 2006 2007 2008 2009
United Student Aid Funds, Inc. 35.05% 38.03% 40.30% 45.60% 36.19%

USA Funds’ “loss rate” represents the percentage of claims purchased from lenders but not covered by reinsurance. For the
last five fiscal years, the “loss rate” was as follows:

Loss Rate
Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
United Student Aid Funds, Inc. 3.46% 3.84% 4.07% 4.26% 4.62%
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In addition, USA Funds’ “claims rate” represents the percentage of federal reinsurance claims paid by the Secretary during
any fiscal year relative to USA Funds’ existing portfolio of loans in repayment at the end of the prior fiscal year. For the last five
fiscal years, the “claims rate” was as follows:

Claims Rate
Federal Fiscal Year
Guarantor 2005 2006 2007 2008 2009
United Student Aid Funds, Inc. 1.41% 1.21% 2.13% 2.07% 1.92%

USA Funds is headquartered in Fishers, Indiana. USA Funds will provide a copy of its most recent annual report upon receipt
of a written request directed to its headquarters at P.O. Box 6028, Indianapolis, Indiana 46206-6028, Attention: Vice President,
Corporate Communications.

Cure Period for Trust Student Loans

SLC, the depositor or the servicer, as applicable, will be obligated to purchase, or to substitute qualified student loans for, and
to reimburse for shortfalls in the value of, affected trust student loans in the event of breaches of certain representations, warranties
or covenants which have a material adverse effect (individually or in the aggregate) on the noteholders, following a period during
which the breach may be cured or the issuing entity may be reimbursed. However, any breach that relates to compliance with the
requirements of the Higher Education Act or the applicable guarantor but that does not affect the guarantor’s obligation to
guarantee payment of a trust student loan will not be considered to have a material adverse effect.

For purposes of trust student loans, the cure period will be 210 days. However, in the case of breaches that may be cured by
the reinstatement of the guarantor’s guarantee of the trust student loan, the cure period will be 360 days. In each case the cure
period begins on the earlier of the date on which the breach is discovered and the date of the servicer’s receipt of the guarantor
reject transmittal form with respect to the trust student loan. The purchase or substitution will be made not later than the end of the
210-day cure period or not later than the 60th day following the end of the 360-day cure period, as applicable.

Notwithstanding the foregoing, if as of the last business day of any month the aggregate principal amount of trust student
loans for which claims have been filed with and rejected by a guarantor as a result of a breach by the depositor or the servicer or
for which the servicer determines that claims cannot be filed pursuant to the Higher Education Act as a result of that breach
exceeds 1% of the Initial Pool Balance, then the servicer or the depositor, as applicable, will be required to purchase, within 30
days of a written request by the owner trustee or the indenture trustee, such affected trust student loans in an aggregate principal
amount so that after the purchases the aggregate principal amount of affected trust student loans is less than 1% of the Initial Pool
Balance. The trust student loans to be purchased by the servicer or the depositor pursuant to the preceding sentence will be based
on the date of claim rejection, with the trust student loans with the earliest of these dates to be purchased first. See “Servicing and
Administration—Servicer Covenants” and “Transfer Agreements—Sale of Student Loans to the Issuing Entity; Representations
and Warranties of the Depositor” and “—Purchase of Student Loans by the Depositor; Representations and Warranties of the
Sellers” in the accompanying base prospectus.

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

Due to a U.S. Department of Education policy limiting the granting of new lender identification numbers, the eligible lender
trustee will be allowed under the trust agreement to permit other issuing entities established by the depositor to securitize student
loans to use the U.S. Department of Education lender identification number applicable to the issuing entity. In that event, the
billings submitted to the U.S. Department of Education for interest subsidy and special allowance payments on loans in the issuing
entity would be consolidated with the billings for the payments for student loans in other issuing entities using the same lender
identification number and payments on the billings would be made by the U.S. Department of Education in lump sum form. These
Iump sum payments would then be allocated among the various issuing entities using the same lender identification number.

In addition, the sharing of the lender identification number with other issuing entities may result in the receipt of claim
payments from guarantee agencies in lump sum form. In that event, these payments would be allocated among the issuing entities
in a manner similar to the allocation process for interest subsidy and special allowance payments.

The U.S. Department of Education regards the eligible lender trustee as the party primarily responsible to the U.S. Department
of Education for any liabilities owed to the U.S. Department of Education or guarantee agencies resulting from the eligible lender
trustee’s activities in the FFELP. As a result, if the U.S. Department of Education or a guarantee agency were to determine that
the eligible lender trustee owes a liability to the U.S. Department of Education or a guarantee agency on any student loan included
in an issuing entity using the shared lender identification number, the U.S. Department of Education or that guarantee agency
would be likely to collect that liability by offset against amounts due the eligible lender trustee under the shared lender
identification number, including amounts owed in connection with the issuing entity.

In addition, other issuing entities using the shared lender identification number may in a given quarter incur consolidation
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origination fees, consolidation loan rebate fees or special allowance payment rebates that exceed the interest subsidy and
special allowance payments payable by the U.S. Department of Education on the loans in the other issuing entities, resulting in the
consolidated payment from the U.S. Department of Education received by the eligible lender trustee under the lender identification
number for that quarter equaling an amount that is less than the amount owed by the U.S. Department of Education on the loans in
the issuing entity for that quarter.

The servicing agreement for the issuing entity and the servicing agreements for the other issuing entities established by the
depositor that share the lender identification number to be used by the issuing entity will require any issuing entity to indemnify
the other issuing entities against a shortfall or an offset by the U.S. Department of Education or a guarantee agency arising from
the student loans held by the eligible lender trustee on the issuing entity’s behalf.

DESCRIPTION OF THE NOTES
General

The notes will be issued under an indenture substantially in the form filed as an exhibit to the registration statement to which
this prospectus supplement relates. The issuance of the notes was authorized by a resolution of the Board of Directors of the
depositor. The following summary describes some terms of the notes, the indenture and the trust agreement. The accompanying
base prospectus describes other terms of the notes. See “Description of the Notes” and “Certain Information Regarding the Notes”
in the accompanying base prospectus. The following summary presents only brief descriptions of the material terms of these
transaction documents and is subject to actual provisions of the notes, the indenture and the trust agreement.

The Notes

Distributions of Interest. Interest will accrue on the outstanding principal amount of the notes at the note interest rate.
Interest will accrue during each applicable accrual period and will be payable to the noteholders on each distribution date. Interest
accrued as of any distribution date but not paid on that distribution date will be due on the next distribution date together with an
amount equal to interest on the unpaid amount at the applicable rate per annum specified in the definition of Note Interest
Shortfall in the Glossary. Interest payments on the notes for any distribution date will generally be funded from Available Funds
and the other sources of funds for payment described in this prospectus supplement (subject to all prior required distributions).
See “—Distributions” and “—Credit Enhancement” in this prospectus supplement. If these sources are insufficient to pay the
Interest Distribution Amount for that distribution date, the shortfall will be allocated pro rata to the noteholders, based upon the
total amount of interest then due on the notes.

The interest rate for the notes for each accrual period will be equal to three-month LIBOR (except for the first accrual period)
plus 0.875%.

LIBOR for the first accrual period will be determined by the following formula:
x+ [a/b x (y - )]
where:
x = four-month LIBOR;
y = five-month LIBOR,;
a = the actual number of days from the maturity date of four-month LIBOR to the first distribution date; and
b = the actual number of days from the maturity date of four-month LIBOR and the maturity date of five-month LIBOR.

The administrator will determine LIBOR for the specified maturity for each accrual period on the second business day before
the beginning of that accrual period, as described under “—Determination of LIBOR” below.

Distributions of Principal. On each distribution date, until the outstanding principal amount of the notes is reduced to zero,
principal payments will be made to the noteholders in an amount generally equal to the sum of (i) the Principal Distribution
Amount and (ii) Available Funds, if any, remaining after payment of the Principal Distribution Amount and the amount necessary
to reinstate the balance of the reserve account to the Specified Reserve Account Balance. Principal payments on the notes will
generally be funded from Available Funds and the other sources of funds available for payments of principal described in this
prospectus supplement (subject to all prior required distributions). See “—Distributions” and “—Credit Enhancement” in this
prospectus supplement.

Amounts on deposit in the reserve account, other than amounts in excess of the Specified Reserve Account Balance, will not
be available to make principal payments on the notes except at maturity of the notes or on the final distribution upon termination
of the issuing entity.
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Principal payments will be applied on each distribution date in the priorities set forth under “—Distributions” below.

The outstanding principal amount of the notes will be due and payable in full on the stated maturity date for the notes. The
actual date on which the outstanding principal and accrued interest of the notes is paid may be earlier than its stated maturity date,
based on a variety of factors as described in “You Will Bear Prepayment and Extension Risk Due to Actions Taken by Individual
Borrowers and Other Variables Beyond Our Control” under “Risk Factors” in the accompanying base prospectus.

Determination of LIBOR

LIBOR, for any accrual period, will be the London interbank offered rate for deposits in U.S. Dollars having the specified
maturity commencing on the first day of the accrual period, as that rate appears on the Reuters LIBORO1 Page, or another page of
this or any other financial reporting service in general use in the financial services industry, as of 11:00 a.m., London time, on the
related LIBOR Determination Date. If no rate is so reported on the related LIBOR Determination Date, the rate for that day will
be determined on the basis of the rates at which deposits in U.S. Dollars, having the specified maturity and in a principal amount
of not less than $1,000,000, are offered at approximately 11:00 a.m., London time, on that LIBOR Determination Date, to prime
banks in the London interbank market by the Reference Banks. The administrator will request the principal London office of each
Reference Bank to provide a quotation of its rate. If the Reference Banks provide at least two quotations, the rate for that day will
be the arithmetic mean of the quotations. If the Reference Banks provide fewer than two quotations, the rate for that day will be
the arithmetic mean of the rates quoted by major banks in New York City, selected by the administrator, at approximately 11:00
a.m., New York time, on that LIBOR Determination Date, for loans in U.S. Dollars to leading European banks having the
specified maturity and in a principal amount of not less than $1,000,000. If the banks selected as described above are not
providing quotations, LIBOR in effect for the applicable accrual period will be LIBOR for the specified maturity in effect for the
previous accrual period.

For this purpose:

e “LIBOR Determination Date” means, for each accrual period, the second business day before the beginning of that
accrual period.

o “Reference Banks” means four major banks in the London interbank market selected by the administrator.

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

For purposes of calculating LIBOR, a business day is any day on which banks in New York City and the City of London are
open for the transaction of international business. Interest due for any accrual period will always be determined based on the
actual number of days elapsed in the accrual period over a 360-day year.

Notice of Interest Rates

Information concerning the past and current LIBOR, any other applicable index, and the interest rate applicable to the notes
will be available by registering on the administrator’s website at http://www.studentloan.com or by telephoning the administrator
at (203) 975-6320 between the hours of 9 a.m. and 4 p.m., Eastern time, on any business day and will also be available through the
Reuters Monitor Money Rates Service or Bloomberg L.P. So long as the notes are listed on the Irish Stock Exchange, the
administrator will also notify the Irish paying agent, and will cause the Irish Stock Exchange to be notified, of the current interest
rate for the notes prior to the first day of each accrual period.

Additional Information Concerning Accounts and Eligible Investments

The indenture administrator will establish and maintain the collection account for the benefit of the noteholders, in the name
of the indenture trustee, into which all payments on the trust student loans will be deposited. The indenture administrator will also
establish and maintain the reserve account and the capitalized interest account in the name of the indenture trustee, for the benefit
of the noteholders.

The indenture administrator will invest funds in the collection account, the reserve account and the capitalized interest account
in eligible investments as provided in the indenture. Eligible investments are generally limited to investments acceptable to the
rating agencies as being consistent with the ratings of the notes. Subject to some conditions, eligible investments may include debt
instruments or other obligations (including asset-backed notes) issued by the depositor or its affiliates, other issuing entities
originated by the depositor or its affiliates or third parties and repurchase obligations of those persons with respect to federally
guaranteed student loans that are serviced by the servicer or an affiliate thereof. Eligible investments are limited to obligations or
debt instruments that are expected to mature not later than the business day immediately preceding the next distribution date (or
monthly servicing fee payment date, to the extent of the primary servicing fee). See “Servicing and Administration—Accounts” in
the accompanying base prospectus for a more complete description of eligible investments.

mhtml:file://U:\data\SLC\prospectuses\2010-1.mht 10/27/2010



Prospectus Supplement Page 41 of 167

Servicing Compensation

The servicer will be entitled to receive two separate servicing fees in an amount equal to the primary servicing fee and the
carryover servicing fee as compensation for performing the functions as servicer for the issuing entity.

The primary servicing fee for any month is equal to the lesser of (a) the product of $3.25 and the number of borrowers as of
the first day of the preceding month and (b) 1/12 of an amount equal to the sum of (i) 0.50% of the outstanding principal balance
as of the last day of the preceding calendar month of the trust student loans that are consolidation loans and (ii) 0.90% of the
outstanding principal balance as of the last day of the preceding calendar month of the trust student loans that are Stafford, PLUS
and SLS loans.

The primary servicing fee will be payable on each monthly servicing payment date and will be paid solely out of Available
Funds and amounts on deposit in the reserve account on that date.

The carryover servicing fee is the sum of:

e the amount of specified increases in the costs incurred by the servicer;

e the amount of specified conversion, transfer and removal fees;

e any amounts described in the first two bullets that remain unpaid from prior distribution dates; and
e interest on any unpaid amounts.

The carryover servicing fee will be payable to the servicer on each distribution date out of Available Funds after payment on
that distribution date of clauses (a) through (¢) under “—Distributions—Distributions from the Collection Account” in this
prospectus supplement. The carryover servicing fee will be subject to increase agreed to by the administrator, the eligible lender
trustee and the servicer to the extent that a demonstrable and significant increase occurs in the costs incurred by the servicer in
providing the services to be provided under the servicing agreement, whether due to changes in applicable governmental
regulations, guarantor program requirements or regulations, or postal rates. The servicer will be solely responsible for the
payment of fees due to the sub-servicer.

Additional Information Concerning Servicing Procedures

The servicer will keep ongoing records on the trust student loans and its collection activities utilizing the same standards it
uses for similar student loans owned by SLC and its affiliates in compliance with the applicable guarantee agreements and all other
applicable federal and state laws, including the Higher Education Act. It will also furnish periodic statements to the indenture
trustee, the indenture administrator, the eligible lender trustee and the noteholders. See “Servicing and Administration—
Statements to Indenture Trustee, Indenture Administrator and Issuing Entity” in the accompanying base prospectus.

Additional Information Concerning Payments on Student Loans

The servicing agreement will not require the servicer to make advances to any issuing entity and no such advances have been
made by the servicer with respect to any trust student loans.

Additional Information Concerning Servicer Covenants

The servicer will not reschedule, revise, defer or otherwise compromise payments due on any trust student loan except during
any applicable interest-only, deferral or forbearance periods or otherwise in accordance with the same standards it uses for similar
student loans owned by SLC and its affiliates in compliance with the applicable guarantee agreements and all other applicable
federal and state laws, including the Higher Education Act. See “Servicing and Administration—Servicer Covenants” in the
accompanying base prospectus.

All expenses related to the resignation or removal for cause of the servicer or any successor servicer will be paid solely by the
servicer being replaced.

Distributions

Deposits into the Collection Account. On or before the third business day immediately prior to each distribution date, the
servicer and the administrator will provide the indenture administrator with certain information as to the preceding collection
period, including the amount of Available Funds received from the trust student loans and the aggregate purchase amount of the
trust student loans to be purchased by SLC, the depositor or the servicer.

The sub-servicer will forward to the servicer all identifiable payments on the trust student loans and all proceeds of the trust
student loans collected by the sub-servicer during each collection period within four business days of receipt and the servicer will
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deposit all identifiable payments on the trust student loans and all proceeds of the trust student loans received by it (including
amounts received from the sub-servicer) during each collection period into the collection account within two business days of the
servicer’s receipt. The servicer will deposit all interest subsidy payments and all special allowance payments on the student loans
received by it for each collection period into the collection account within two business days of receipt.

Distributions from the Collection Account. On each monthly servicing payment date that is not a distribution date, the
administrator will instruct the indenture administrator to pay to the servicer the primary servicing fee due for the period from and
including the preceding monthly servicing payment date to and excluding the current monthly servicing payment date from
amounts on deposit in the collection account.

On or before each distribution date, the administrator will instruct the indenture administrator to first pay or reimburse itself,
the administrator, the indenture trustee, the paying agent, the owner trustee and the eligible lender trustee for all amounts due to
each such party under the relevant transaction documents for the related distribution date, (these amounts payable to the indenture
administrator, the administrator, the indenture trustee, the paying agent, the owner trustee and the eligible lender trustee not to
exceed $115,000 per annum in the aggregate at all times other than following an acceleration of the notes after either a payment
default on the notes or the occurrence of an insolvency event involving the issuing entity) and then make the following deposits
and distributions in the amounts and in the order of priority shown below, except as otherwise provided under “—The Notes—
Distributions of Principal” to the extent of the Available Funds for that distribution date, amounts transferred from the capitalized
interest account through the August 2016 distribution date with respect to clause (b) below for that distribution date and amounts
transferred from the reserve account with respect to that distribution date:

(a) to the servicer, the primary servicing fee due on that distribution date;
(b) to the noteholders, the Interest Distribution Amount;

(c) to the noteholders, until the outstanding principal amount of the notes has been reduced to zero, the Principal
Distribution Amount;

(d) to the reserve account, the amount, if any, necessary to reinstate the balance of the reserve account to the Specified
Reserve Account Balance;

(e) to the noteholders, until the outstanding principal amount of the notes has been reduced to zero, any remaining
amounts;

(f) to the servicer, the aggregate unpaid amount of the carryover servicing fee, if any;

(g) to the indenture administrator, the administrator, the indenture trustee, the paying agent, the owner trustee, the
eligible lender trustee, the Irish paying agent and The Irish Stock Exchange Limited in respect of its fees, pro rata, for all
amounts due to each and not previously paid; and

(h) to the trust certificateholder (initially, the depositor or an affiliate thereof), any remaining amounts after application
of the preceding clauses.

Following the occurrence of an event of default for breach of representation or warranty or default in the performance of
covenants or agreements of the issuing entity and the subsequent acceleration of the maturity of the notes in accordance with the
terms of the indenture, the priority of distributions on each distribution date will not change unless there has been a payment
default on the notes or the occurrence of an insolvency event involving the issuing entity resulting in an event of default.

Distributions Following Certain Events of Default and Acceleration of the Maturity of the Notes

Following an acceleration of the notes after either a payment default on the notes or the occurrence of an insolvency event
involving the issuing entity, the priority of distributions on each distribution date shown above under “—Distributions—
Distributions from the Collection Account” will be made in the following order of priority:

first, to the administrator, the indenture trustee, the indenture administrator and the paying agent for amounts due to the
administrator, the indenture trustee, the indenture administrator and the paying agent, respectively, for fees, expenses and/or
indemnities (but only to the extent not paid by the administrator or the depositor), to the owner trustee for amounts due to it under
the relevant transaction documents and to the eligible lender trustee for amounts due to it under the relevant transaction
documents;

second, to the servicer for due and unpaid primary servicing fees;
third, to the noteholders, the Interest Distribution Amount;
fourth, to the noteholders, an amount sufficient to reduce the outstanding principal amount of the notes to zero;

fifth, to the servicer, for any unpaid carryover servicing fee; and
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sixth, to the trust certificateholder (initially, the depositor or an affiliate thereof), any remaining funds.

See “Description of the Notes—The Indenture—Events of Default; Rights Upon Events of Default” in the accompanying base
prospectus.

Voting Rights and Remedies

Noteholders will have the voting rights and remedies described in the accompanying base prospectus. See “Transfer
Agreements—Amendments to Transfer Agreements,” “Servicing and Administration—Servicer Default,” “Servicing and
Administration—Rights upon Servicer Default,” “Servicing and Administration—Waiver of Past Defaults,” “Servicing and
Administration—Administrator Default,” “Servicing and Administration—Rights upon Administrator Default,” “Description of the
Notes—The Indenture—Modification of Indenture,” “Description of the Notes—The Indenture—Events of Default; Rights upon
Event of Default” and “Certain Information Regarding the Notes—Definitive Notes” in the accompanying base prospectus.

Credit Enhancement

Excess Interest. Excess interest is created when interest collections received on the trust student loans during a collection
period and related investment earnings exceed the interest on the notes at the note interest rate and certain fees and expenses of the
issuing entity. Excess interest with respect to the trust student loans is intended to provide “first loss™ protection for the notes.
Excess interest (as part of all interest collections) will be collected and deposited into the collection account and will become part
of the Available Funds. There can be no assurance as to the rate, timing or amount, if any, of excess interest. The application of
excess interest to the payment of principal on your notes will affect the weighted average life and yield on your investment.

Overcollateralization Amount. The overcollateralization amount represents the amount by which the Adjusted Pool Balance
exceeds the outstanding principal amount of the notes. On the closing date, the initial overcollateralization amount is expected to
equal approximately 3.09% of the Adjusted Pool Balance. The application of Available Funds described under “—Distributions—
Distributions from the Collection Account” above is designed to build the level of the overcollateralization amount to, and
maintain it at, the Specified Overcollateralization Amount.

On the closing date, the Initial Pool Balance is expected to be less than the principal amount of the notes. Because the
definition of “Adjusted Pool Balance” includes the amount on deposit in the capitalized interest account and the Specified Reserve
Account Balance, the initial overcollateralization amount will be greater than zero on the closing date.

Reserve Account. The reserve account will be created with an initial deposit by the depositor on the closing date of cash in an
amount equal to $2,000,750. The reserve account may be replenished on each distribution date, by a deposit into it of the amount,
if any, necessary to reinstate the balance of the reserve account to the Specified Reserve Account Balance from the amount of
Available Funds remaining after payment for that distribution date under clauses (a) through (¢) under “—Distributions—
Distributions from the Collection Account” in this prospectus supplement above.

If the market value of securities and cash in the reserve account on any distribution date is sufficient, together with Available
Funds for such distribution date, to pay the remaining outstanding principal amount of and interest accrued on the notes and any
unpaid primary servicing fees and administration fees and expenses, these assets will be so applied on that distribution date.

If the amount on deposit in the reserve account on any distribution date after giving effect to all deposits or withdrawals from
the reserve account on that distribution date is greater than the Specified Reserve Account Balance for that distribution date, the
administrator will instruct the indenture administrator to deposit the amount of the excess into the collection account for
distribution on that distribution date.

Amounts held from time to time in the reserve account will continue to be held for the benefit of the noteholders. Funds will
be withdrawn from cash in the reserve account on any distribution date or, in the case of the payment of any primary servicing fee,
on any monthly servicing payment date, to the extent that the amount of Available Funds and the amount on deposit in the
capitalized interest account is insufficient to pay either of the items specified in clauses (a) and (b) under “—Distributions—
Distributions from the Collection Account” above, in the case of a distribution date, or the primary servicing fee, in the case of a
monthly servicing payment date. These funds also will be withdrawn at maturity of the notes or on the final distribution upon
termination of the issuing entity to the extent that the amount of Available Funds at that time is insufficient to pay the items
specified in clause (c¢) and, in the case of the final distribution upon termination of the issuing entity, clause (f) under “—
Distributions—Distributions from the Collection Account” above. These funds will be paid from the reserve account to the
persons and in the order of priority specified above for distributions out of the collection account.

The reserve account is intended to enhance the likelihood of timely distributions of interest to the noteholders and to decrease
the likelihood that the noteholders will experience losses. In some circumstances, however, the reserve account could be reduced
to zero. Except on the final distribution upon termination of the issuing entity, amounts on deposit in the reserve account, other
than amounts in excess of the Specified Reserve Account Balance, will not be available to cover any carryover servicing fee.
Amounts on deposit in the reserve account will be available to pay principal on the notes and accrued interest at the maturity of
the notes, and to pay any carryover servicing fee on the final distribution upon termination of the issuing entity.
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Capitalized Interest Account. The capitalized interest account will be created with an initial deposit by the depositor on the
closing date of cash in an amount equal to $80,000,000. The initial deposit will not be replenished.

Amounts held from time to time in the capitalized interest account will be held for the benefit of the noteholders. If, on any
distribution date through the August 2016 distribution date, the amount of Available Funds is insufficient to pay the item specified
in clause (b) under “—Distributions—Distributions from the Collection Account” above and shortfalls in payments of fees owed to
the indenture administrator, the administrator, the indenture trustee, the paying agent, the owner trustee and the eligible lender
trustee, amounts on deposit in the capitalized interest account on that distribution date will be withdrawn by the indenture
administrator to cover those items and shortfalls, to the extent of funds on deposit therein, and will be allocated in the same order
of priority shown under “—Distributions—Distributions from the Collection Account” above.

Funds on deposit in the capitalized interest account on the distribution dates listed in the table below in excess of the
corresponding account balance will be transferred to the collection account and included in Available Funds on that distribution
date.

Distribution Date Account Balance
November 2010 through and including May 2011 $80,000,000
August 2011 through and including May 2012 $64,000,000
August 2012 through and including May 2013 $48,000,000
August 2013 through and including May 2014 $32,000,000
August 2014 through and including May 2015 $21,000,000
August 2015 through and including May 2016 $11,000,000

All remaining funds on deposit in the capitalized interest account on the August 2016 distribution date will be transferred to
the collection account and included in Available Funds on that distribution date.

The capitalized interest account is intended to enhance the likelihood of timely distributions of interest to the noteholders
through the August 2016 distribution date.

Issuing Entity Fees and Expenses

Expenses incurred to establish the issuing entity and issue the notes (other than fees that are due to the underwriters) are
payable by the depositor. Such expenses are not paid from proceeds of the sale of the notes.

The table below sets forth the fees payable by or on behalf of the issuing entity after issuance of the notes.

Party Amount

Servicer The servicing fee for any month is equal to the sum of (1) the primary servicing fee,() which
is equal to the lesser of (a) the product of $3.25 and the number of borrowers as of the first

day of the preceding month and (b) 1/ 12" of an amount equal to the sum of (i) 0.50% of the
outstanding principal balance as of the last day of the preceding calendar month of the trust
student loans that are consolidation loans and (ii) 0.90% of the outstanding principal balance
as of the last day of the preceding calendar month of the trust student loans that are Stafford,
PLUS and SLS loans and (2) any carryover servicing fee@.

Administrator® $20,000 per collection period, payable proportionately in arrears on each distribution date.

Eligible Lender Trustee, Indenture

Trustee, Paying Agent and

Indenture Administrator®) $5,000 per annum total, payable in advance.
Owner Trustee® $4,000 per annum, payable in advance.
Irish Paying Agent® €650 per annum, payable annually in arrears from the date of listing.

M To be paid before any amounts are distributed to the noteholders.
@ Subordinate to amounts payable to the noteholders.

®) At all times other than following an acceleration of the notes after either a payment default on the notes or the occurrence of an insolvency
event involving the issuing entity, fees, expenses and/or indemnities up to $115,000 per annum in the aggregate to be paid before amounts

distributed to the noteholders. Remaining amounts, if any, will be subordinate to amounts payable to the noteholders.

Determination of Indices

For a discussion of the day count basis, interest rate determination dates, interest rate change dates and possible interest rate
indices applicable for the notes, see “Certain Information Regarding the Notes—Determination of Indices” in the accompanying
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