IMPORTANT NOTICE

THIS OFFER IS AVAILABLE ONLY TO INVESTORS MEETING THE QUALIFICATIONS DESCRIBED
IN THE ATTACHED BASE PROSPECTUS (THE “Base Prospectus”)

IMPORTANT: You must read the following before continuing. The following applies to the Base Prospectus
following this page, and you are therefore advised to read this carefully before reading, accessing or making
any other use of the Base Prospectus. In accessing the Base Prospectus, you agree to be bound by the
following terms and conditions, including any modifications to them any time you receive any information from
us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR THE SOLICITATION OF AN
OFFER TO BUY THE SECURITIES OF THE ISSUER IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE
SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933 (THE
“SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE U.S, AND THE SECURITIES MAY NOT BE
OFFERED OR SOLD IN THE U.S. EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE U.S. STATE OR
LOCAL SECURITIES LAWS. THE OFFERED NOTES ARE BEING OFFERED IN THE U.S ONLY TO ACCREDITED
INVESTORS (AS DEFINED IN RULE 501 OF REGULATION D UNDER THE SECURITIES ACT) IN ACCORDANCE WITH
RULE 506(b) AND/OR RULE 506(c) OF REGULATION D OR, IN CERTAIN CIRCUMSTANCES, TO OTHER PERSONS TO
WHOM OFFERS OR SALES OF THE OFFERED NOTES MAY BE MADE WITHOUT REGISTRATION OR OTHER FILINGS
BEING REQUIRED UNDER APPLICABLE U.S. FEDERAL AND U.S. STATE SECURITIES LAWS (OTHER THAN FORM D
UNDER REGULATION D OR COMPARABLE STATE FILINGS). PROSPECTIVE PURCHASERS OF THE NOTES ARE
HEREBY NOTIFIED THAT THE OFFERED NOTES ARE SUBJECT TO CERTAIN RESTRICTIONS ON TRANSFER. THE
OFFERED NOTES ARE BEING OFFERED FOR SALE IN THE U.S. PURSUANT TO RULE 506(b) AND/OR RULE 506 (c)
OF REGULATION D AND WILL ONLY BE SOLD IN THE U.S. TO PERSONS WHO QUALIFY AS “ACCREDITED
INVESTORS” AS DEFINED IN REGULATION D UNDER THE SECURITIES ACT.

THE OFFERED NOTES HAVE NOT BEEN APPROVED, DISAPPROVED OR RECOMMENDED BY THE U.S. SECURITIES
AND EXCHANGE COMMISSION (THE “SEC”) OR ANY OTHER FEDERAL, STATE OR OTHER APPLICABLE SECURITIES
COMMISSION LOCATED IN THE U.S., NOR HAVE ANY OF THE FOREGOING PASSED UPON THE ADEQUACY OR
ACCURACY OF THIS BASE PROSPECTUS OR OTHER OFFERING DOCUMENTS. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE UNDER U.S. LAW.

EXCEPT AS SET FORTH IN THE BASE PROSPECTUS, THE BASE PROSPECTUS MAY NOT BE FORWARDED OR
DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES
ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

This Base Prospectus has been delivered to you on the basis that you are a person into whose possession this
Base Prospectus may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located. By accessing the Base Prospectus, you shall be deemed to have confirmed and represented to us that
(a) you have understood and agree to the terms set out herein, (b) you consent to delivery of the Base
Prospectus by electronic transmission, (c) if you are a person located in the U.S. or any of its territories or
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, America Samoa, Wake Island, and the
Northern Mariana Islands) or the District of Columbia (“U.S. Person”), then you are a person who qualifies as an
“Accredited Investor” (within the meaning of Regulation D under the Securities Act) or are acting for the
account of or for the benefit of a U.S. Person who qualifies as an “Accredited Investor”, and (d) if you are a
person in the United Kingdom, then you are a person who (i) has professional experience in matters relating to
investments within Article 19 of the Financial Services and Markets Act (Financial Promotion) Order 2005 or (ii)
is a high net worth entity falling within Article 49(2)(a) to (d) of the Financial Services and Markets Act
(Financial Promotion) Order 2005.



This Base Prospectus has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently neither the Issuer (as defined below), Prodigy Finance Limited nor any person who controls such
person nor any director, officer, employee nor agent of it or affiliate of any such person) accepts any liability or
responsibility whatsoever in respect of any difference between the Base Prospectus distributed to you in
electronic format and the hard copy version available to you on request from Prodigy Finance Limited.



MBA COMMUNITY LOANS plc

(a public limited company with limited liability incorporated under the Companies Acts 1963 to 2012
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€1,000,000,000 Secured Limited
Recourse Note Programme

1. Series of Student Loan-Backed Notes

2. Aggregate programme size €1,000,000,000

3. Notes are backed by a diversified pool of Student Loans
disbursed to Borrowers attending selected universities
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Pursuant to this €1,000,000,000 Secured Limited Recourse Note Programme (the “Programme”), MBA
Community Loans Plc (the “Issuer”) may periodically issue Notes (the “Notes”) in such currencies as may be
agreed at the time of issuance. The aggregate notional amount of Notes outstanding under this Programme
will not at any time exceed €1,000,000,000 (or the equivalent in other currencies), subject to increase as
described herein.

This Base Prospectus has been approved by the Central Bank of Ireland, as competent authority under the
Prospectus Directive 2003/71/EC (the “Prospectus Directive”). The Central Bank of Ireland only approves this
Base Prospectus as meeting the requirements imposed under Irish and EU law pursuant to the Prospectus
Directive 2003/71/EC. Such approval relates only to the Notes which are to be admitted to trading on the
regulated market of the Irish Stock Exchange or other regulated markets for the Directive 2004/39/EC or which
are to be offered to the public in any Member State of the European Economic Area. This Base Prospectus
constitutes a Base Prospectus for the purposes of the Prospectus (Directive 2003/71/EC) Regulations 2005 and
for the purpose of giving information with regard to the issue of Notes issued under the Programme described
in the Base Prospectus during the period of twelve months after the date hereof. The Base Prospectus has not
been approved by the SEC or any other U.S. State or local securities commission or agency located in the
United States. Nor have any of the foregoing passed on the adequacy or accuracy of this Base Prospectus or
other offering documents. Any representation to the contrary is a criminal offense in the United States.

Application has been made to the Irish Stock Exchange for the Notes to be admitted to the Official List (the
“Official List”) and trading on its regulated market.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks see
Risk Factors.

The Notes will be obligations solely of the Issuer and will not be guaranteed by, or be the responsibility of, any
other entity, including Prodigy Finance Limited.

The Notes are subject to certain restrictions on transfer. For a discussion of these restrictions see Transfer
Restrictions.

The date of this Base Prospectus is 15 January 2013

This Base Prospectus replaces and supersedes the Base Prospectus dated 15 May 2012.



This Base Prospectus has been prepared for the purpose of providing information with regard to the Issuer and
the Notes. The Issuer (the Responsible Person) accepts responsibility for the information contained in this
Base Prospectus. To the best of the knowledge and belief of the Issuer (having taken all reasonable care to
ensure that such is the case) the information contained in this Base Prospectus is in accordance with the facts
and does not omit anything likely to affect the import of such information.

The information provided in the Sections headed The Loan Servicer and Third Party Service Providers, in
relation to the Loan Servicer, the Calculation Agent, the Principal Paying Agent, the Transfer Agent, the
Registrar, the Listing Agent, the Corporate Services Provider and the Trustee (each as described therein), has
been provided by those parties respectively and has been accurately reproduced. As far as the Issuer is aware
and is able to ascertain from the information published by those parties, no facts have been omitted from the
Sections headed The Loan Servicer and Third Party Service Providers which would render the information
therein inaccurate or misleading. Except as provided above, the Loan Servicer, the Third Party Service Providers
and the Trustee have not separately verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by the Loan
Servicer, the Third Party Service Providers or the Trustee or any of their respective affiliates as to the accuracy
or completeness of the financial information contained in this Base Prospectus, any other financial statements
or any further information supplied in connection with the Programme, the Notes or their distribution. The
statements made in this paragraph are without prejudice to the responsibility of the Issuer under the
Programme. Each set of Final Terms will contain a statement to this effect by and in relation to the Issuer.

No person has been authorised by the Issuer to give any information or to make any representation other than
those contained in this Base Prospectus together with the relevant Final Terms and any supplement to this
Base Prospectus (a Supplemental Prospectus) in connection with the issue or sale of the relevant Series of
Notes and, if given or made, such information or representation must not be relied upon as having been
authorised by the Issuer. Neither the delivery of this Base Prospectus together with each Final Terms and any
Supplemental Prospectus nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuer since the date hereof or the date upon
which this Base Prospectus together with the relevant Final Terms and any Supplemental Prospectus has been
most recently amended or supplemented by a Supplemental Prospectus or that there has been no adverse
change in the financial position of the Issuer since the date hereof or the date upon which this Base Prospectus
together with the relevant Final Terms and any Supplemental Prospectus has most recently been amended or
supplemented by a Supplemental Prospectus or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same.

By subscribing for Notes, the Noteholders have agreed, represented and warranted that they have not offered,
sold, placed or underwritten and will not offer, sell, place or underwrite the issue of any Notes:

(i) otherwise than in compliance with the provisions of the Prospectus Directive;
(ii) otherwise than in compliance with the provisions of the Companies Acts (1963-2012);
(iii) otherwise than in compliance with the provisions of the European Communities (Markets in Financial

Instruments) Regulations 2007 (S.l. No. 60 of 2007) (as amended), and they will conduct themselves in
accordance with any codes or rules of conduct and any conditions or requirements, or any other
enactment, imposed or approved by the Central Bank of Ireland with respect to anything done by
them in relation to the Notes;

(iv) otherwise than in compliance with the provisions of the Market Abuse (Directive 2003/6/EC)
Regulations 2005 and any rules issued by the Central Bank of Ireland pursuant thereto; and

(v) otherwise than in compliance with the provisions of the Irish Central Bank Acts 1942 - 2010 (as
amended) and any codes of conduct rules made under Section 117(1) thereof.

The distribution of this Base Prospectus together with any relevant Final Terms or any Supplemental
Prospectus and the offering or sale of the Notes in certain jurisdictions may be restricted by law. Persons into
whose possession this Base Prospectus, any Supplemental Prospectus or any relevant Final Terms comes are
required by the Issuer to inform themselves about and to observe any such restriction and shall be deemed to



represent to the Issuer that they have complied with such restrictions.

This Base Prospectus together with the relevant Final Terms and any Supplemental Prospectus does not
constitute, and may not be used for the purposes of, an offer or solicitation to anyone in any jurisdiction in
which such offer or solicitation is not authorised or to any person to whom it is unlawful to make such a
solicitation. The distribution of this Base Prospectus and the offering of Notes in certain jurisdictions may be
restricted and, accordingly, persons into whose possession this Base Prospectus comes are required to inform
themselves about and to observe such restrictions and shall be deemed to represent to the Issuer that they
have complied with such restrictions. Other than as expressly disclosed in this Base Prospectus, no action has
been taken which would permit a public offering of the Notes or possession or distribution of this Base
Prospectus or any other offering material in any jurisdiction where action for this purpose would be required.

The Notes have not been, and will not be, registered under the Securities Act, and may not be offered or sold
within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under
the Securities Act (Regulation S)) except to Accredited Investors (as defined in Regulation D under the
Securities Act) in certain transactions exempt from the registration requirements of the Securities Act. The
Issuer has not registered and will not register as an “investment company” under the U.S. Investment
Company Act of 1940, as amended (the Investment Company Act).

Notes of each Series will be issued in registered form (Registered Notes comprising a Registered Series) and
will initially be represented by interests in a permanent global registered certificate (each a Global Certificate)
or individual certificates. Each of the Global Certificates will initially be registered in the name of a nominee of,
and deposited with, a common depositary for Euroclear and Clearstream. Beneficial interests in Global
Certificates will be shown on, and transfers thereof will be effected only through, records maintained by
Euroclear and Clearstream and their participants. See Summary of Provisions relating to the Notes while in
Global Form.

Purchasers of Notes should conduct such independent investigation and analysis regarding the Issuer,
Prodigy Finance and the Notes as they deem appropriate to evaluate the merits and risks of an investment in
the Notes, as the Notes described in this Base Prospectus together with the relevant Final Terms and any
Supplemental Prospectus may not be suitable for all purchasers of Notes. Purchasers of Notes should have
sufficient knowledge and experience in financial, taxation, accounting, capital treatment and business
matters, and access to, and knowledge of, appropriate analytical resources, to evaluate the information
contained in this Base Prospectus together with the relevant Final Terms and any Supplemental Prospectus
and the merits and risks of investing in the Notes in the context of their financial and regulatory position and
circumstances. For U.S. persons purchasing Notes, the purchaser must be an Accredited Investor at the time
of the purchase. This Base Prospectus together with the relevant Final Terms and any Supplemental
Prospectus does not describe all of the risks and investment considerations applicable to an investment in
the Notes. The risks and investment considerations identified in this Base Prospectus together with the
relevant Final Terms and any Supplemental Prospectus are provided as general information only and the
Issuer disclaims any responsibility to advise purchasers of Notes of the risks and investment considerations
associated with the purchase of the Notes as they may exist at the date hereof or as they may from time to
time alter.

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION,
ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR
HAVE ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OF THE
NOTES OR THE ACCURACY OR THE ADEQUACY OF THIS BASE PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH THE SEC OR ANY SECURITIES REGULATORY
AUTHORITY OF ANY U.S. STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND THE NOTES MAY INCLUDE
BEARER NOTES THAT ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. EXCEPT AS PROVIDED IN THIS BASE
PROSPECTUS AND IN ACCORDANCE WITH RULE 506 (b) AND/OR RULE 506 (c) OF REGULATION D, THE NOTES MAY
NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF,
U.S. PERSONS (AS DEFINED IN REGULATION S) OR OTHER INVESTORS IN THE UNITED STATES. THIS BASE PROSPECTUS
HAS BEEN PREPARED BY THE ISSUER FOR USE IN CONNECTION WITH THE OFFER AND SALE OF THE NOTES WITHIN
THE UNITED STATES TO U.S. ACCREDITED INVESTORS ONLY PURSUANT TO THE PRIVATE OFFERING EXCEPTION SET
FORTH IN RULE 506 (b) AND/OR RULE 506 (c) OF REGULATION D AND OUTSIDE THE UNITED STATES TO NON-US
PERSONS IN RELIANCE ON REGULATION S AND FOR THE ADMISSION OF THE NOTES ON THE OFFICIAL LIST AND



TRADING ON THE REGULATED MARKET OF THE IRISH STOCK EXCHANGE. FOR A DESCRIPTION OF THESE AND CERTAIN
FURTHER RESTRICTIONS ON OFFERS AND SALES OF THE NOTES AND DISTRIBUTION OF THIS BASE PROSPECTUS, SEE
“SUBSCRIPTION, SALE AND TRANSFER RESTRICTIONS”.

PUBLIC OFFERS OF NOTES IN THE EUROPEAN ECONOMIC AREA

Certain Tranches (as defined under “Terms and Conditions of the Notes”) of Notes with a denomination of less
than €100,000 (or its equivalent in any other currency) may, subject as provided below, be offered in any
Member State of the European Economic Area which has implemented the Prospectus Directive (each a
“Relevant Member State") in circumstances where there is no exemption from the obligation under the
Prospectus Directive to publish a prospectus. Any such offer is referred to in this Base Prospectus as a "Public
Offer".

The Base Prospectus has been prepared on a basis that permits Public Offers of Notes in a Public Offer
Jurisdiction as specified in the applicable Final Terms. Any person making or intending to make a Public Offer of
Notes in a Public Offer Jurisdiction on the basis of this Base Prospectus must do so only with the Issuer's
consent.

Save as provided above, neither the Issuer nor Prodigy Finance have authorised, nor do they authorise, the
making of any Public Offer of Notes in circumstances in which an obligation arises for the Issuer or Prodigy
Finance to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive

In the context of any Public Offer of the Notes, the Issuer accepts responsibility for the content of the Base
Prospectus in relation to any person to whom an offer is made by any financial intermediary to whom the
Issuer has given its consent to use the Base Prospectus (an “Authorised Offeror”) where the offer is made in
compliance with all conditions attached to the giving of the consent.

Neither the Issuer nor Prodigy Finance has any responsibility for any of the actions of any Authorised Offeror,
including compliance by an Authorised Offeror with applicable conduct of business rules or other local
regulatory requirements or other securities law requirements in relation to such Public Offer.

Save as provided below, neither the Issuer nor Prodigy Finance has authorised the making of any Public Offer
and the Issuer has not consented to the use of this Base Prospectus by any person in connection with any
Public Offer of Notes. Any Public Offer made without the consent of the Issuer is unauthorised and neither the
Issuer nor Prodigy Finance accepts any liability or responsibility for the actions of the persons making any such
unauthorised offer. If, in the context of a Public Offer, any person is offered Notes by a person which is not an
Authorised Offeror, the Investor should check with such person whether anyone is responsible for this Base
Prospectus, and if so, who that person is. If the Investor is in any doubt about whether it can rely on this Base
Prospectus and/or who is responsible for its contents it should take legal advice.

Consent

Subject to the conditions set out below, the Issuer consents to the use of the Base Prospectus (as

supplemented as at the relevant time, if applicable) in connection with a Public Offer by Prodigy Finance and

by:

(i) any financial intermediary named as an Authorised Offeror in the applicable Final Terms; or

(ii) any financial intermediary appointed after the date of the applicable Final Terms who is identified as
an Authorised Offeror in respect of the relevant Public Offer by the publication of their name on the
website of Prodigy Finance (http://s3.prodigyfinance.com/authorised) .

The conditions of the Issuer’s consent are that such consent:

(a) is only valid in respect of the relevant Tranche of Notes;


http://s3.prodigyfinance.com/authorised

(b) is only valid during the Offer Period specified in the applicable Final Terms; and

(c) only extends to the use of this Base Prospectus in each of the following jurisdictions in which the
Public Offer is being made: Ireland, Austria, Belgium, Bulgaria, Cyprus, Denmark, Estonia, Finland,
France, Germany, Greece, Hungary, Italy, Latvia, Lithuania, Luxembourg, Malta, Norway, Poland,
Portugal, Romania, Slovenia, Slovak Republic, Spain, Sweden, the Czech Republic, the Netherlands and
the United Kingdom.

ARRANGEMENTS BETWEEN AUTHORISED OFFERORS AND INVESTORS

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A PUBLIC OFFER FROM AN
AUTHORISED OFFEROR OTHER THAN THE ISSUER WILL DO SO, AND OFFERS AND SALES OF SUCH NOTES TO
AN INVESTOR BY SUCH AUTHORISED OFFER WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER
ARRANGEMENTS IN PLACE BETWEEN SUCH INVESTOR AND THE RELEVANT AUTHORISED OFFEROR
INCLUDING AS TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT ARRANGEMENTS. THE INVESTOR MUST
LOOK TO THE RELEVANT AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH
INFORMATION. NEITHER THE ISSUER NOR PRODIGY FINANCE (EXCEPT WHERE PRODIGY FINANCE IS THE
RELEVANT AUTHORISED OFFEROR) HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT OF
SUCH INFORMATION.
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1

SUMMARY

Summaries are made up of disclosure requirements known as “Elements". These Elements are numbered in
Sections A-E (A.1 — E.7). This summary contains all the Elements required to be included in a summary for this
type of securities and issuer. Because some Elements are not required to be addressed, there may be gaps in
the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and
issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of "not applicable".

SECTION A - INTRODUCTION AND WARNINGS

Al

This summary should be read as an introduction to this Base Prospectus and any decision to invest in the
Notes should be based on a consideration of this Base Prospectus as a whole, including any documents
incorporated by reference.

Where a claim relating to the information contained in this Base Prospectus is brought before a court, the
plaintiff investor might, under the national legislation of the Member States, have to bear the costs of
translating the Base Prospectus before the legal proceedings are initiated. No civil liability will attach to
the Issuer solely on the basis of this summary, including any translation hereof, unless it is misleading,
inaccurate or inconsistent when read together with the other parts of this Base Prospectus or if the
summary does not provide, when read together with the other parts of the Base Prospectus, key
information in order to aid investors when considering whether to invest in the Notes.

A2

Subject to the conditions set out below, the Issuer consents to the use of the Base Prospectus (as
supplemented as at the relevant time, if applicable) in connection with a Public Offer by Prodigy Finance
and by:

(i) any financial intermediary named as an Authorised Offeror in the applicable Final Terms; or

(ii) any financial intermediary appointed after the date of the applicable Final Terms and whose
name is published on the website of Prodigy Finance (http.//s3.prodigyfinance.com/authorised)
and is identified as an Authorised Offeror in respect of the relevant Public Offer.

The conditions of the Issuer’s consent are that such consent:

(a) is only valid in respect of the relevant Tranche of Notes;
(b) is only valid during the Offer Period specified in the applicable Final Terms; and
(c) only extends to the use of this Base Prospectus in each of following jurisdictions in which the

Public Offer is being made: Ireland, Austria, Belgium, Bulgaria, Cyprus, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Italy, Latvia, Lithuania, Luxembourg, Malta,
Norway, Poland, Portugal, Romania, Slovenia, Slovak Republic, Spain, Sweden, the Czech
Republic, the Netherlands and the United Kingdom.

ARRANGEMENTS BETWEEN AUTHORISED OFFERORS AND INVESTORS

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A PUBLIC OFFER FROM AN AUTHORISED
OFFEROR OTHER THAN THE ISSUER WILL DO SO, AND OFFERS AND SALES OF SUCH NOTES TO AN INVESTOR BY
SUCH AUTHORISED OFFER WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS IN
PLACE BETWEEN SUCH INVESTOR AND THE RELEVANT AUTHORISED OFFEROR INCLUDING AS TO PRICE,
ALLOCATIONS, EXPENSES AND SETTLEMENT ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE RELEVANT
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION. NEITHER THE
ISSUER NOR PRODIGY FINANCE (EXCEPT WHERE PRODIGY FINANCE IS THE RELEVANT AUTHORISED OFFEROR) HAS
ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT OF SUCH INFORMATION.
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SECTION B — ISSUER

Element

Disclosure Requirement of the
Prospectus Directive

Details

B.1

The legal and commercial name
of the issuer.

MBA Community Loans plc (the “Issuer”)

B.2

The domicile and legal form of
the issuer, the legislation under
which the issuer operates and its
country of incorporation.

The Issuer is a public limited company with limited liability
incorporated in Ireland under the Companies Acts 1963 to 2012
with registration number 486917.

B.16

To the extent known to the
issuer, state whether the issuer is
directly or indirectly owned or
controlled and by whom and
describe the nature of such
control.

The Issuer was incorporated with an authorised share capital of
€40,000 divided into 40,000 ordinary shares with par value of
€1 each. The issued share capital of the Issuer is €40,000,
€40,000 of which has been paid up. 39,994 of the issued shares
are owned by Capita Trust Nominees No.1 Limited (the “Share
Trustee”), which is a company incorporated in England and
Wales and the remaining shares are held by 6 nominee
shareholders, who hold the shares on trust for the Share
Trustee. Under the terms of a declaration of trust (the
“Declaration of Trust”) made by the Share Trustee, the Share
Trustee holds the benefit of the shares on trust for charity.
Under the terms of the Declaration of Trust, the Share Trustee
has, inter alia, covenanted not, without the approval of Capita
Trust Company Limited (as Trustee) and the holders of the
Notes (the “Noteholders”) to dispose of or otherwise deal with
the shares whilst any of the Notes remain outstanding. The
Share Trustee has no beneficial interest in, and derives no
benefit other than its fees for acting as Share Trustee, from its
holding of the shares.

B.17

Credit ratings assigned to an
issuer or its debt securities at the
request or with the cooperation
of the issuer in the rating
process.

Not Applicable, neither the Issuer nor the Notes are rated.

B.20

A statement whether the issuer
has been established as a special
purpose vehicle or entity for the
purpose of issuing asset backed
securities.

The Issuer was established as a special purpose vehicle for the
purpose of issuing asset backed securities.

B.21

A description of the issuer’s
principal activities including a
global overview of the parties to
the securitization program
including information on the
direct or indirect ownership or
control between those parties.

The principal activity of the Issuer is to issue series (“Series”) of
debt securities (“Notes”) as part of a €1,000,000,000 note
programme for the purposes of acquiring a diversified pool of
loans to students attending courses at leading international
universities and entering into related contracts.

The following are the principal parties to the programme:
1. Prodigy Finance Limited (“Prodigy Finance”) of

Palladium House, 1-4 Argyll Street, W1F 7LD, London,
United Kingdom has been appointed by the Issuer as




Capita

“Loan Servicer” to originate and service the loans and
to assist the Issuer with the marketing of the Notes
pursuant to the terms of an amended and restated
loan origination and servicing agreement dated 15
January 2013 (the “Loan Origination and Servicing
Agreement”). Prodigy Finance has also been appointed
as the “Calculation Agent” and “Transfer Agent” for
the Notes pursuant to the terms of an amended and
restated agency agreement dated 15 May 2012 (the
“Agency Agreement”).

Société Générale Bank & Trust (“SGBT”) of 11 avenue
Emile Reuter, L-2420 Luxembourg acts as “Principal
Paying Agent” and “Registrar” pursuant to the Agency
Agreement in respect of Notes which have been
accepted to the respective book-entry systems of
Clearstream and Euroclear and which are represented
by global certificates.

Capita Trust Company Limited, acting through its office
at 4™ Floor, 40 Dukes Place, London EC3A 7NH, acts as
trustee of the Notes (the "Trustee”) pursuant to the
terms of an amended and restated principal trust deed
dated 15 January 2013 (the “Principal Trust Deed”) as
incorporated and supplemented for each Series
pursuant to the terms of a supplemental trust deed
(“Supplemental Trust Deed” and together with the
Principal Trust Deed, the “Trust Deed”).

Capita International Financial Services (Ireland) Limited
(the “Corporate Services Provider") of 2 Grand Canal
Square, Grand Canal Harbour, Dublin 2, Ireland is the
corporate services provider of the Issuer pursuant to
the terms of an amended and restated corporate
services agreement dated 29 March 2011 as novated
pursuant to a novation agreement dated 2 March
2012.

For each Series the Issuer will open an account with
HSBC Bank Plc (City of London Commercial Centre, 28
Borough High Street, London SE1 1YB), or such other
bank as may be agreed by the Issuer, Prodigy Finance
and the Trustee from time to time (the “Account
Bank").

NCB Stockbrokers Limited of 3 George's Dock, IFSC,
Dublin 1 acts as listing agent to the Issuer ("NCB”).

LK Shields Solicitors of 40 Upper Mount Street, Dublin
2 are the legal advisers to the Issuer as to matters of
Irish law.

Baker & Hostetler LLP of 45 Rockefeller Plaza, New
York, NY 10111-0100 are the legal advisers to the

Issuer as to matter of US law.

Trust Company Limited and Capita International
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Financial Services (Ireland) Limited are both wholly owned
subsidiaries of Capita Plc.

B.22

Where since the date of | Not Applicable, the Issuer has commenced operations since its
incorporation or establishment, | date of incorporation.

an issuer has not commenced
operations and no financial
statements have been made up
as at the date of the registration
document, a statement to that
effect.

B.23

Selected historical key financial information regarding the issuer, presented for each financial year
of the period covered by the historical financial information, and any subsequent interim financial
period accompanied by comparative data from the same period in the prior financial year except
that the requirement for comparative balance sheet information is satisfied by presenting the
year-end balance sheet information.

The following summary financial data as of, and for the period from 22 July 2010 to 30 June 2011
and for the year ended 30 June 2012 has been extracted without any adjustment from, and is
qualified by reference to and should be read in conjunction with, the Issuer’s consolidated financial
statements in respect of those dates and periods.

MBA Community Loans plc

Profit and Loss Account

For the year For the period from
ended 30 June 22 July 2010 to 30
2012 June 2011

€ €
Income from loans and
receivables 1,086,233 520,299
Finance expense on debt
securities issued (712,110) (324,558)
Net interest income 374,123 195,741
Other income 1,000 1,000
Administrative expenses (374,123) (194,422)
Profit on ordinary activities
before taxation 1,000 1,319
Tax on profit on ordinary
activities (250) (330)
Profit for the financial year 750 989




Financial fixed assets
Loans and receivables

Current assets

Debtors

Cash at bank and in hand
Total Assets

Creditors: amounts
due within one year

falling

Total assets less current
liabilities
Debt securities issued

Net Assets

Capital and reserves

Called up share capital
Retained earnings

Equity Shareholder funds

MBA Community Loans plc
Balance Sheet

30 June 2012 30 June 2011
€ €
14,503,749 9,729,208
988,454 522,385
2,219,315 446,785
17,711,518 10,698,378
(1,117,081) (420,181)
(1,117,081) (420,181)
16,594,437 10,278,197
(16,552,698) (10,237,208)
41,739 40,989
40,000 40,000
1,739 989
41,739 40,989

B.24 A description of any material Not Applicable, there has been no material adverse change in
adverse change in the prospects the prospects of the Issuer since the date of its last published
of the issuer since the date of its | audited financial statements.
last published audited financial
statements.

B.25 A description of the underlying The proceeds of each Series of Notes will be used to acquire a

assets including:

- confirmation that the
securitised assets backing the
issue have characteristics that
demonstrate capacity to produce
funds to service any payments
due and payable on the securities
-a description of the general
characteristics of the obligors

- a description of the legal nature
of the assets

- loan to value ratio or level of
collateralization

-where a valuation report

diversified portfolio of loans to students attending leading
international universities (“Student Loans").

Prodigy Finance in its role as loan servicer is responsible for
originating Student Loans which meet certain eligibility
requirements (the “Eligibility Criteria”).

Specifically, for each Series of Notes all loans would need to be
made within the terms of the “Credit Policy" as adopted by
Prodigy Finance. Prodigy Finance has discretion with respect to
the terms of the Credit Policy it adopts subject to the
requirement that all loans which it originates must comply with
the following criteria:




relating to real property is
included in the prospectus, a
description of the prospectus.

e Borrowers must be accepted into an “Eligible Course” (as
described below) at an “Eligible Institution” (as described
below)

e Borrowers must meet Prodigy Finance’s affordability
criteria

e Prodigy Finance must be satisfied with the results of a
credit bureau or background check on the Borrowers

e Borrowers must be nationals of an eligible country, which
shall be as agreed from time to time between Prodigy
Finance and the Trustee

e Valid proof of identity and residence must be received by
Prodigy Finance

e the loan must be denominated in the same currency as the
relevant Series of Notes

e the proceeds of the loan must be paid directly to the
Eligible Institution (for tuition) and to the provider of the
life insurance policy (for insurance premium)

The Eligible Institutions and Eligible Courses for each Series will
be specified in the Final Terms for that Series.

The Student Loans shall be acquired by the Issuer during the
“Acquisition Period” for each Series which will be specified in
the applicable Final Terms. During this Acquisition Period,
repayments received by the Issuer in respect of Student Loans
which it has acquired may be reinvested and used to acquire
further loans which meet the Eligibility Criteria.

In order to ensure that the Issuer is in a position to meet
demand from potential borrowers, each Series may be issued
in an amount greater than the identified level of interest as
determined by Prodigy Finance as at the Issue Date. The
identified level of interest is determined by Prodigy Finance
based on its interactions with potential borrowers prior to each
Issue Date and represents its expectations of the level of loans
with these borrowers which will proceed but does not require
legally binding agreements to be in place. For each Series, this
level of overcapitalisation is limited to the amount specified in
the Final Terms for that Series. This excess funding allows the
Issuer to meet demand from potential borrowers which
materialises in the months following the Issue Date.

The proceeds of the Student Loans will be used by the
borrowers (“Borrowers”) to discharge their tuition fees.
Borrowers are required to begin repaying the Student Loans
following the end of the applicable grace period (the “Grace
Period”). The Grace Period afforded to the Borrowers of each
Series will be specified in the “Credit Policy” (as described
below) and typically ends six months after the completion of
their course. The purpose of this Grace Period is to afford the
Borrowers an opportunity to find employment. The Student
Loans are documented by loan agreements developed by
Prodigy Finance which are governed by English law. The terms
of the loan agreements are agreed by Prodigy Finance and the
repayment terms of the Students Loans are determined by
Prodigy Finance based on consideration of the circumstances of




the individual Borrower.

Each Borrower will be required to join a group life cover policy
and on acquisition of the Student Loans the benefit of this
policy will be assigned to the Issuer. The premium for this
policy will be added to the loan balance of the Borrower and
disbursed directly to the insurance company.

Series of Notes may benefit from a partial financial guarantee
in respect of the Student Loans backing that Series, further
details of which are given below.

Temporary liquidity surpluses may from time to time be
invested in high quality short term investments. The types of
short term investments that may be acquired are limited to:

(i) deposits with credit institutions authorised in the
European Economic Area; and
(ii) money market instruments issued by member states of

the European Economic Area or credit institutions
authorised in the European Economic Area,

and in each case such investments must be denominated in the
same currency as the relevant Series of Notes; the long term
unsecured and unsubordinated debt obligations of the credit
institution or member state must be rated at least “Baa3” by
Moody’s Investor Service Limited (“Moody’s”) or its affiliates
(or any successor to its rating business); and must have a
maximum maturity date at the time of the investment of no
later than 2 Business Days prior to the immediately following
Payment Date.

The Issuer confirms that the assets backing each Series will
have characteristics that demonstrate capacity to produce
funds to service any payments due and payable on the Notes.

Collateralisation

As described below each Series of Notes will be secured by first
ranking fixed security over the “Mortgaged Property” for that
Series which shall include all Student Loans acquired with the
proceeds of the Series together with any amounts held by the
Issuer in the Series Account (as defined below). In respect of
each Student Loan which is acquired by the Issuer, Prodigy
Finance is entitled to receive an origination fee. Due to the
payment of the origination fee, the loan to value ratio for each
Series immediately following the Issue Date may be less than
100%. There is no minimum level of collateralisation required
under the terms and conditions of the Notes.




B.26

In respect of an actively managed
pool of assets backing the issue a
description of the parameters
within which investments can be
made, the name and description
of the entity responsible for such
management including a brief
description of that entity’s
relationship with any other
parties to the issue.

Not Applicable, the Notes are not backed by an actively
managed pool of assets.

B.27

Where an issuer proposes to
issue further securities backed by
the same assets a statement to
that effect.

The Issuer may issue further tranches of Notes of each Series
which will be backed by the same assets backing the other
Notes of that Series.

B.28

A description of the structure of the transaction, including, if necessary, a structure diagram.

The following structure chart is intended to provide investors with a general overview of the

structure.
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B.29

A description of the flow of funds
including information on swap
counterparties and any other
material forms of credit/liquidity
enhancements and the providers
thereof.

The proceeds of each Series of Notes will initially be lodged into
a bank account established for that Series with the Account
Bank (“Series Account”).

During the Acquisition Period of each Series, the proceeds
lodged to the Series Account will be used by the Issuer to
acquire Student Loans. Temporary liquidity surpluses may from
time to time be invested in high quality short term
investments.

The collection of repayments from the Borrowers is managed
by Prodigy Finance. Under the terms of the Loan Origination
and Servicing Agreement, Prodigy Finance can appoint
payment service providers and establish local accounts in order
to facilitate easier repayments by Borrowers. Prodigy Finance
will ensure that all repayments received in respect of Student
Loans which are attributable to a particular Series of Notes are
aggregated into the relevant Series Account for that Series.

Repayments lodged to the Series Account will be applied in
accordance with prescribed priorities of payments (described
below) and will amongst other things be used to make
payments of interest and principal to the Noteholders in
accordance with the terms of the Notes.

Series of Notes may benefit from a partial financial guarantee
in respect of the underlying Student Loans backing that Series.

The Final Terms for each Series will specify whether a financial
guarantee applies in respect of that Series and, if applicable,
which of the following styles of financial guarantees will apply.

FINANCIAL GUARANTEE STYLE 1

If the Final Terms for a particular Series specify that "Financial
Guarantee Style 1” applies, the Series benefits from a financial
guarantee whereby the financial guarantor (which will be
specified in the Final Terms from one of the entities listed
below) (the “Financial Guarantor”) has provided a partial
guarantee to the Issuer in respect of the Student Loans backing
the Series.

The terms of the financial guarantee will require the Financial
Guarantor to make payments to the Issuer where defaults in
the underlying Student Loans exceed a certain level.

On each Payment Date (as described below), the Issuer may by
notice require the Financial Guarantor to make a payment to it
of the amount by which the aggregate of the outstanding
principal and interest amounts in respect of all defaulted
underlying Student Loans (reduced by any payments already
made by the Financial Guarantor) exceeds an amount of the
Adjusted Distributed Balance (as defined below) calculated at
the Default Rate (as specified in the relevant Final Terms).

Under the terms of the financial guarantee, the total amount
payable by the Financial Guarantor will be limited to the
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Guaranteed Amount (as specified in the relevant Final Terms).

Adjusted Distributed Balance means an amount equal to the
aggregate of the outstanding principal and interest in respect
of each Student Loan for the Series as at the Specified Date (as
specified in the Final Terms).

FINANCIAL GUARANTORS

If for any Series a financial guarantee is stated to be applicable
in the Final Terms, the Financial Guarantor will be specified as
one of the options listed below.

Option 1: INSEAD of Boulevard de Constance, 77300
Fontainebleau, France

Details of additional styles of financial guarantees and details
of additional financial guarantors may be incorporated by the
Issuer from time to time by way of a supplement to this Base
Prospectus.

B.30

The name and a description of
the originators of the securitised
assets.

The Student Loans will be originated by Prodigy Finance in its
capacity as the loan servicer. Prodigy Finance is incorporated in
the United Kingdom (Company Number 5912562), is licensed
under the Consumer Credit Act 1974 (Licence no 612713/1)
and is an ICO registered datacontroller (Reg. No. Z9851854).
Prodigy Finance is an appointed representative of Porta Verde
Financial Services Limited which is authorised and regulated by
the Financial Services Authority of the United Kingdom.

Prodigy Finance was started by three MBAs who graduated
from INSEAD in the 2006 MBA class. They were struck by the
problems they encountered in trying to obtain loan funding to
fund their studies and set out to make a difference for future
generations in a commercially sustainable way. Prodigy Finance
is backed by a group of seasoned entrepreneurs and leading
financial services professionals.

SECTION C — SECURITIES

Element

Disclosure Requirement of the
Prospectus Directive

Details

C1

A description of the type and the

class of the securities being
offered and/or admitted to
trading, including any security

identification number.

The Notes are issued in Series and each Series may be issued in
tranches (each a Tranche) on the same or different Issue Dates.

The specific terms of each Tranche such as the Issue Price, the
Issue Date, the Interest Commencement Date and the security
identification number (ISIN) will be specified in Final Terms.
Save in respect of the Issue Date, Issue Price, first payment of
interest, accrued interest and notional amount of the Tranche,
each Tranche will be identical to the terms of other Tranches of
the same Series. Further Notes may only be issued as part of
an existing Series subject to these requirements.
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The Notes will be issued in registered form and will be
represented by certificates, one certificate being issued in
respect of each Noteholder’s entire holding of Notes of one
Series. Certificates representing Notes that are registered in
the name of a nominee for one or more clearing systems are
referred to as “Global Certificates”.

C.2

Currency of the securities issue.

Notes of each Series will be denominated in the currency
specified for that Series in the applicable Final Terms.

C5

A description of any restrictions
on free transferability of the
securities.

The offering of the Notes will be subject to offer restrictions in
the United States and the European Economic Area and to any
applicable offer restrictions in any other jurisdiction in which
such Notes are offered.

With respect to the United States, Notes will be sold outside
the United States to non-U.S. persons in reliance on Regulation
S. Notes will be sold in the U.S. to U.S. Persons who qualify as
“Accredited Investors” under Rule 506(b) and/or Rule 506(c) of
Regulation D.

Each non-U.S. Person purchasing the Notes from the Issuer
agrees that if it offers or sells the Notes prior to the expiration
of 40 days after the closing date of the offering of the Notes, it
will not make such an offer or sale to a U.S. Person (as defined
in Regulation S) or for the account or benefit of any such U.S.
person; and that any subsequent offer or sale to a U.S. person
(as defined in Regulation S) may only be made to an
“Accredited Investor” (as defined in Rule 501(a) of Regulation
D).

Each U.S. Person purchasing the Notes from the Issuer agrees
that if in the future it decides to offer, resell, pledge or
otherwise transfer such Notes purchased by it, any offer, resale
or transfer will be made in compliance with the Securities Act
and any regulation promulgated thereunder by the SEC, the
Investment Company Act and any applicable U.S. state
securities laws, and with respect to any prospective purchaser
who is a U.S. Person, such prospective purchaser shall be an
“Accredited Investor” (as defined in Rule 501(a) of Regulation
D).

Interests in Notes traded in Euroclear and Clearstream,
Luxembourg and/or any other clearing system will be
transferred in accordance with the procedures and regulations
of the relevant clearing system.

Subject thereto, the Notes will be freely transferable.

Cc.8

A description of the
attached to the securities,
including ranking and any
limitations to those rights.

rights

The Notes of each Series will constitute secured obligations of
the Issuer ranking pari passu and without any preference
amongst themselves.

Each Series of Notes will be secured by first ranking fixed
security over the “Mortgaged Property” for that Series being
comprised of the following:
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(ii)

(iii)
(iv)

Pay

the Student Loans backing the Series;

the Issuer’s interest in the Borrowers' life policies;

any financial guarantee relating to that Series;

the Series Account established in the respect of that
Series; and

the Issuer’s rights, interest and benefit under the
transaction documents to the extent that they relate to

the particular Series.

ments to be made by the Issuer are subject to prescribed

priorities of payments such that payments will only be made to
Noteholders following the discharge of certain fees and

exp

enses. Prior to the enforcement of the security, the Issuer

shall or shall direct that the proceeds available for distribution
in relation to a particular Series shall for each Payment Date (as
defined below) be applied in the following order:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii

(ix)

in payment or satisfaction of that Series pro rata portion
of all amounts then due and unpaid under Clause 13 of
the Trust Deed to the Trustee and/or any Appointee
(being any attorney, manager, agent, delegate, nominee,
custodian or other person appointed by the Trustee under
the Trust Deed);

in or towards payment of that Series pro rata portion of
any amounts owed by the Issuer to the Irish tax
authorities and required to be paid by the Issuer;

in or towards payment or discharge of that Series pro rata
portion of all amounts due or expected to be due by the
Issuer to the Calculation Agent, the Corporate Services
Provider, the Registrar, the Principal Paying Agent, the
Transfer Agent and Prodigy Finance;

in or towards the payment or discharge of that Series pro
rata portion of any other Permitted Expenses not already
discharged above;

in or towards the payment of that Series pro rata portion
of a profit fee of €1,000 per annum to the Issuer, which
shall be retained by the Issuer and available for
distribution to its shareholders subject to applicable law;
during the Acquisition Period in or towards the acquisition
of Student Loans;

pro rata and pari passu to the Noteholders in or towards
the payment or discharge of all amounts of interest then
due and payable under or in respect of the Notes of that
Series in an amount up to the Accrued Interest Balance;

) pro rata and pari passu to the Noteholders in or towards
the payment or discharge of all amounts of principal and
any other amounts then due and payable under or in
respect of the Notes of that Series; and
in payment of the balance (if any) to Prodigy Finance in
accordance with the terms of the Loan Origination and
Servicing Agreement.
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Subject to the provisions of the Supplemental Trust Deed, the
Trustee shall apply all moneys received by it under the
Supplemental Trust Deed in connection with the realisation or
enforcement of the security constituted thereby on trust to
apply them as follows:

(i) in payment or satisfaction of that Series pro rata portion
of the fees, costs, charges, expenses and liabilities
incurred by or payable to the Trustee or any receiver in
preparing and executing the trusts under the Trust Deed
(including any taxes required to be paid, the costs of
realising any Security and the Trustee’s or receiver’s
remuneration);

(ii) in or towards payment of that Series pro rata portion of
any amounts owed by the Issuer to the Irish tax
authorities and required to be paid by the Issuer;

(iii) in or towards payment or discharge of that Series pro rata
portion of all amounts due or expected to be due by the
Issuer to the Calculation Agent, the Corporate Services
Provider, the Registrar, the Principal Paying Agent, the
Transfer Agent and Prodigy Finance;

(iv) in or towards the payment or discharge of that Series pro
rata portion of any other Permitted Expenses not already
discharged above;

(v) in or towards the payment of that Series pro rata portion
of a profit fee of €1,000 per annum to the Issuer, which
shall be retained by the Issuer and available for
distribution to its shareholders subject to applicable law;

(vi) pro rata and pari passu to the Noteholders in or towards
the payment or discharge of all amounts of interest then
due and payable under or in respect of the Notes of that
Series in an amount up to the Accrued Interest Balance;

(vii) pro rata and pari passu to the Noteholders in or towards
the payment or discharge of all amounts of principal and
any other amounts then due and payable under or in
respect of the Notes of that Series; and

(viii) in payment of the balance (if any) to Prodigy Finance in
accordance with the terms of the Loan Origination and
Servicing Agreement.

Permitted Expenses as referred to above are all expenses
incurred by the Issuer or for which provision is made by the
Issuer in its discretion in connection with the issue of all its
Notes or any Series of the Notes and includes amounts payable
to the service providers appointed by the Issuer, auditors’ fees
and expenses, legal fees and expenses, directors’ fees and
expenses, any Irish statutory or regulatory fee, reserve, tax,
charge or expense and an amount equal to the Issuer’s paid up
capital (which shall be retained by the Issuer) and all costs and
expenses associated with the dissolution and liquidation of the
Issuer.

The security for each Series will be constituted pursuant to the
terms of a Supplemental Trust Deed incorporating the Principal
Trust Deed.
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The Notes of each Series are limited recourse obligations of the
Issuer. Accordingly, all payments to be made by the Issuer in
respect of the Notes of a particular Series will be made only
from and to the extent of the sums received or recovered from
time to time by or on behalf of the Issuer and which are
attributable to the relevant Series. To the extent that such
sums are less than the amount which the Noteholders may
have expected to receive (the difference being referred to as
the shortfall), such shortfall will be borne by the Noteholders.

C.9

A description of,
“the nominal interest rate”

“the date from which interest
becomes payable and the due
dates for interest”

“where the rate is not fixed,
description of the underlying on
which it is based”

“maturity date and arrangements
for the amortisation of the loan,
including the repayment
procedures”

“an indication of yield”

“name of representative of debt
security holders”

Interest Payments

Each Series of Notes will seek to provide a return at the “Target
Interest Rate” (a fixed margin above a variable Base Rate) to
investors. A Target Interest Rate and Base Rate will be specified
in the Final Terms for each Series.

The Base Rate on which the Target Interest Rate is based will
be one of the following options:

EURIBOR

EURIBOR (or euro interbank offered rate) is the rate at which a
prime bank is willing to lend funds in euro to another prime
bank for a specified maturity. EURIBOR is computed for
interbank deposits with maturities ranging from one week to 12
months.

USD LIBOR

USD LIBOR (or dollar interbank offered rate) is the rate at which
a prime bank is willing to lend funds in US Dollars to another
prime bank for a specified maturity. USD LIBOR is computed for
interbank deposits with maturities ranging from overnight to 12
months.

LIBOR

LIBOR (or London interbank offered rate) is the rate at which a
prime bank is willing to lend funds in Sterling to another prime
bank for a specified maturity. LIBOR is computed for interbank
deposits with maturities ranging from overnight to 12 months.

US Prime Lending Rate

The US Prime Lending Rate is the rate at which a prime bank in
the United States is willing to lend funds in US Dollars to their
prime clients.

Bank of England Base Rate

The Bank of England Base Rate is the interest rate that the Bank
of England charges Banks for secured overnight lending.

Interest will begin to accrue from the “Interest Commencement
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Date” which shall be the Issue Date of the Notes or as
otherwise specified in the applicable Final Terms. The
calculation dates for interest and the applicable Target Interest
Rate or its method of calculation may differ in respect of Notes
of different Series. All such information will be set out in the
relevant Final Terms.

The Final Terms of each Series will specify “Payment Dates” on
which an amount of interest will be payable in respect of the
Notes on an available funds basis from funds received by the
Issuer from the Student Loans. Interest will be payable
following the payment of certain fees and expenses (as
described below) and will be payable in an amount up to the
“Accrued Interest Balance”.

The Calculation Agent on behalf of the Issuer shall determine
the Accrued Interest Balance on the Calculation Date, which is
the 8™ of each calendar month in which there is a Payment
Date, unless otherwise specified in the relevant Final Terms.

For each Interest Period, the Accrued Interest Balance will be
the “Current Interest” amount plus any amounts of interest
accrued but not yet paid in previous Interest Periods.

Current Interest is calculated by applying the Target Interest
Rate to the Notional Principal Balance for the Interest Period.
For any Calculation Date, the Notional Principal Balance of a
Note shall be the outstanding principal amount of such Note
plus any interest amounts not yet paid from previous Interest
Periods.

The Interest Periods shall be the period beginning on (and
including) the Interest Commencement Date and ending on
(but excluding) the first Calculation Date and each successive
period beginning on (and including) a Calculation Date and
ending on (but excluding) the following Calculation Date.

There is no assurance that on any Payment Date there will be
sufficient available funds to pay the Accrued Interest Balance
on the Notes. If the Issuer does not have sufficient funds to pay
an amount equal to the Accrued Interest Balance for an
Interest Period, the amount will continue to accrue interest at
the Target Interest Rate and payment will be deferred until the
following Payment Date. Such an event will not constitute an
Event of Default.

Principal Payments

On each Payment Date, once the Accrued Interest Balance has
been paid in full, any remaining available funds shall be paid
out to Noteholders to partially (or fully) redeem the principal
balance of the Notes.

To the extent that the Issuer does not have sufficient funds to
make a payment of principal on a given Payment Date, that
payment will be deferred until the following Payment Date.
Such deferral will not constitute an Event of Default.
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Maturity of the Notes

Each Series of Notes may have any maturity up to 25 years as
specified in the Final Terms, subject to compliance with all
relevant laws, regulations and directives provided that the
minimum maturity shall be 1 year.

The Final Terms will specify the Maturity Date for each Series of
Notes. The maturity of the Notes of any Series may be
extended by the Issuer if “Option to Extend Maturity” is
specified as applicable in the relevant Final Terms.

Investors should note that although a Maturity Date will be
specified for each Series, as principal payments may be made
on each Payment Date, it is likely that the Notes will be fully
repaid prior to their stated Maturity Date.

Note Internal Rate of Return

Each Final Terms will specify a Note Internal Rate of Return
which is provided for illustrative purposes only and is intended
to demonstrate the effective return which would be generated
by the Notes on an annual basis based on the compounded
effect of the Target Interest Rate if interest payments are made
on each Payment Date.

Representative of the Noteholders

Capita Trust Company Limited as the Trustee has been
appointed as a representative of the Noteholders.

c.10

If the security has a derivative
component in the interest
payment, provide a clear and
comprehensive explanation to
help investors understand how
the value of their investment is
affected by the value of the
underlying instrument(s),
especially under the
circumstances when the risks are
most evident.

Not Applicable, the Notes do not have a derivative component
in the interest payments.

C.11

An indication as to whether the
securities offered are or will be
the object of an application for
admission to trading, with a view
to their distribution in a regulated
market or other equivalent
markets with indication of the
markets in question.

Each Series may be admitted to the Official List and trading on
the Main Securities Market of the Irish Stock Exchange and/or
admitted to listing, trading and/or quotation by any other
competent authority, stock exchange and and/or quotation
system as may be specified in the relevant Final Terms.

Unlisted Notes may also be issued by agreement.

C.12

The minimum denomination of an
issue.

The minimum denominations of Notes of each Series will be as
specified in the relevant Final Terms, save that the minimum
denomination of each Note will be such as may be allowed or
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required from time to time by any regulatory authority (or
equivalent body) or any laws or regulations applicable to the
currency of issue or as otherwise may be determined by
Prodigy Finance.

SECTION D - KEY RISKS

Element | Disclosure Requirement of the | Details
Prospectus Directive
D.2 Key information on the key risks | Credit Risk

that are specific to the issuer.

The ability of the Issuer to meet its payment obligations under
the Notes will be adversely affected by defaults in the
underlying Students Loans.

In particular, if the Borrowers’ payments of principal and
interest in respect of the Student Loans do not generate
sufficient funds for the Issuer to pay the Notes in full on the
respective Maturity Dates for each Series of Notes, then the
Issuer will not be obliged to pay any amounts representing such
shortfall and any claims in respect of such shortfall shall be
extinguished, and Noteholders may lose all or part of their
investment.

Early Repayments

The nature of the pool of Borrowers means that early
repayments of principal are likely and expected. There is a risk
that early repayments of principal cannot be invested at the
same rate as the Notes for the period prior to a Payment Date.
Given that the Student Loans backing a particular Series feature
a range of interest rate margins, early repayment of specific
loans might affect the weighted average margin available to pay
Noteholders of a specific Series.

Death of the Borrower

Life insurance covering the full amount of each outstanding
Student Loan is mandatory for every Borrower. However, if the
insurance company disputes the cause of death and it is found
to fall within an exclusion, there is a risk that the policy will not
pay out.

Legal Enforcement and Collections

Costs incurred in attempting to collect and enforce a Student
Loan may be unrecoverable if a Borrower is not traceable or if
the loan agreement is found to be unenforceable.

Liquidity of the Student Loans

Investors should also note that the Student Loans held by the

Issuer are illiquid and it is likely that they will have to be held by
the Issuer until they mature.
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Insolvency Risk

Under Irish law, upon an insolvency of an Irish company such as
the Issuer, the claims of a limited category of preferential
creditors will take priority over the claims of secured creditors,
including the Noteholders. Other provisions of Irish insolvency
law could also potentially reduce the amount of funds available
to meet the obligations of the Issuer to the Noteholders.

The Issuer may suffer loss if any of the service providers or any
financial guarantor become insolvent.

No Regulation of the Issuer by any Regulatory Authority

The Issuer is not licensed or authorised under any current
securities, commodities, insurance or banking laws of any
jurisdiction and has not applied (and does not expect to apply),
for any such licences or authorisations. There is no assurance,
however, that regulatory authorities in one or more
jurisdictions would not take a contrary view regarding the
applicability of any such laws to the Issuer. The taking of a
contrary view by any such regulatory authority could have an
adverse impact on the Issuer or the holders of Notes issued by
the Issuer.

D.3

Key information on the key risks
that are specific to the securities

Liquidity of the Notes

No established secondary market exists for the Notes. There is
a risk that secondary market liquidity for the Notes will be
limited and that investors will have to hold the Notes until
maturity. In addition, the transfer or sale of the Notes in the
U.S. are subject to various restrictions on transfer including
those imposed by U.S. federal and state securities laws, which
restrictions will or may adversely impact the transferability and
liquidity of the Notes.

Exchange Rate

Investors whose assets are not denominated in the currency of
the Notes which they acquire will be exposed to changes in the
exchange rate between their local currency and the currency in
which the Notes are denominated which might affect the
returns available to them positively or negatively.

Overcapitalisation Risk

The amount of Notes issued for each Series may be in excess of
the identified level of demand from potential borrowers at the
Issue Date. This is in anticipation of further demand
materialising after the Issue Date. There is a risk that insufficient
demand materialises from potential borrowers and the funds
would then need to be reinvested in high quality short term
investments until the next Payment Date. This might reduce the
overall return on the Notes.
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Noteholder Has No Recourse to Borrowers

No Noteholder will have any entitlement to enforce any of the
provisions of the Students Loans or have direct recourse to the
Borrowers except through action by the Trustee under the Trust
Deed.

Security May Be Declared Invalid

The Issuer will, for each Series, grant security interests in favour
of the Trustee for the benefit of the Noteholders. However, if
the security interest of the Trustee was determined to be invalid
or unperfected, Noteholders in such Series would be unsecured
creditors and would rank on a pari passu basis with other
unsecured creditors (if any) of the Issuer.

Not a Bank Deposit

Any investment in the Notes does not have the status of a bank
deposit in Ireland and is not within the scope of the deposit
protection scheme operated by the Central Bank of Ireland. The
Issuer is not regulated by the Central Bank of Ireland by virtue of
the issue of the Notes.

Subscription, Sale and Transfer Restrictions
Subscription, sale and transfer restrictions may impair an

investor’s ability to subscribe for, sell, or transfer the Notes to
certain third parties including those in the United States.

SECTION E - OFFER

Element

Disclosure Requirement of the
Prospectus Directive

Details

E.2b Reasons for the offer and use of | Unless otherwise specified in the relevant Final Terms, the net
proceeds when different from | proceeds of the issue of the Notes will be used by the Issuer to
making profit and/or hedging | acquire Student Loans which satisfy the Eligibility Criteria.
certain risks.

Temporary liquidity surpluses may from time to time be
invested in high quality short term investments.

E.3 A description of the terms and | Conditions to which the offer is subject.

conditions of the offer.

Applications will be conditional upon: (i) the applicant entering
into a Subscription Agreement (a copy of which is available from
Prodigy Finance or other Authorised Offeror) received by, or on
behalf of, the Issuer prior to the end of the relevant Offer
Period as specified in the Final Terms; (ii) the absolute
discretion of the Issuer to reject any application; and (iii) the
Issuer proceeding with the Issue of the Notes.
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Total Amount of the issue / offer.

The total amount of each offer will be specified in the relevant
Final Terms.

The time period during which the offer will be open and
description of the application process.

An Offer Period during which offers of the Notes of each Series
will be made will be specified in the relevant Final Terms.

Applications for Notes of a particular Series should be made
directly to Prodigy Finance or other Authorised Offeror on
behalf of the Issuer.

In respect of any Series of Notes for which “In Specie
Subscription” is stated to be applicable in the Final Terms, the
Issuer may in its absolute discretion issue Notes against the
vesting in the Issuer of Student Loans which would form part of
the assets of the Issuer. The number of Notes to be issued in
this way shall be proportionate to the value of the Student
Loans, such valuation to be given in good faith by the
Calculation Agent.

Description of the possibility to reduce subscriptions and
manner for refunding excess amount paid by applicants.

There will be no refund as investors will not be required to pay
for any Notes until any application for Notes has been accepted
and the Notes allotted.

Details of the minimum or maximum amount of application.

Any minimum or maximum subscription amounts will be
detailed in the relevant Final Terms.

Details of the method and time limits for paying up and
delivering the Notes.

Details of the method and time limits for paying up and
delivering the Notes will be specified in the Final Terms.

Manner in and date on which results of the offer are to be
made public.

The results of the offer will be specified in an announcement to
be published on the website of the ISE (www.ise.ie) after the
expiration of the Offer Period.

The procedure for the exercise of any right of pre-emption, the
negotiability of subscription rights and the treatment of

subscription rights not exercised.

Not applicable.
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E.4

A description of any interest that
is material to the issue/offer
including conflicting interest.

Save for any fees payable to Prodigy Finance, the Trustee, the
Corporate Services Provider and SGBT, so far as the Issuer is
aware, no person involved in the issue of the Notes has an
interest material to the offer.

E.7

Estimated expenses charged to
the investor by the Issuer or the
offeror.

Not applicable, no expenses will be charged to the investor by
the Issuer.

-21-




2 RISK FACTORS

Prospective investors should read the entire Base Prospectus. Investing in the Notes involves a degree of risk.
Investors must carefully consider the risks and uncertainties described below before subscribing for the Notes.
Many of the following risks and uncertainties relate to factors not in the control of the Issuer. This Base
Prospectus also contains forward-looking statements that are subject to risks and uncertainties. Actual results
could differ from those anticipated in the forward-looking statements as a result of any number of factors,
including the risks and uncertainties described below and elsewhere in this Base Prospectus.

Capitalised words used in this Base Prospectus but which are otherwise defined shall have the meanings given
to them in Clause 1 of the Conditions (as set out in Section 11 of this Base Prospectus).

There are other risks and difficulties that may arise in the future and over the term of the Notes that may
materially and adversely affect the Issuer’s investment in the Student Loans and the returns of the Student
Loans and other collateral, and as a result, the ability of the Issuer to repay the Notes.

Default Risk

The ability of the Issuer to meet its payment obligations under the Notes will be adversely affected by defaults
in the underlying Students Loans. The Student Loan platform has been designed and developed to minimise
the risk of arrears and default rates for Student Loans. Prodigy Finance has developed comprehensive risk and
background vetting procedures that are used to screen every applicant for a Student Loan as well as a
proprietary scorecard which assesses each applicant’s expected ability (post-graduation) to repay the Student
Loan. Importantly, the community nature of the platform and the sources of funding provide a significant
degree of social pressure for Borrowers to meet all their Student Loan repayments. These factors are expected
to further reduce default and arrears levels in populations which historically exhibit a low level of delinquency.

Firstly, it is useful to clarify the technical definitions that are used in this Section:

¢ Instalment: a Student Loan instalment required to repay the Student Loan.

e Grace Period: the period of time commencing on the date of disbursement of the Student Loan and
ending on a date as specified in the Credit Policy generally approximately 6 months after the Borrower
graduates from their course of study, following which the Borrower’s requirement to pay Instalments
commences.

e Good Instalment: an Instalment that is received on or before the due date.

e Late Instalment: an instalment that remains outstanding up to 30 days after the due date

e Arrears: an Instalment that remains outstanding from 31 to 180 days after the due date (other than by
Arrangement).

e Default: an Instalment which remains outstanding 181 days or more after the due date (other than by
Arrangement).

e Arrangement (interest-only): Due to a Borrower’s short term issues such as job transition or other
personal circumstances, Prodigy Finance may agree that, for a limited period, the Borrower need only
pay the interest on the outstanding balance of the Student Loan.

e Arrangement (payment freeze): Due to a Borrower’s short term issues such as job transition or other
personal circumstances, Prodigy Finance may agree that, for a limited period, the Borrower need not
pay any Instalments; interest continues to accrue on the Student Loan, and the balance is re-
amortized over the remaining term of the Student Loan.

e Arrangement (term restructure): Where the Borrower is unable to afford to pay the Instalments for a

longer term, with no short term possibility for a change in circumstances, Prodigy Finance may agree
to extend the term of the Student Loan to reduce the amount of each Instalment.

-22-



It is helpful to consider two “types” of default — (a) Borrowers who can’t pay and (b) Borrowers who won’t pay.
These categories are discussed below, with mitigating factors that contribute to reducing the impact of these
risks on the Notes.

a. Default (Can’t Pay)
Borrowers in this category are those who are unable to afford the Instalments after graduation due to
long term issues such as their inability to find a job with remuneration sufficient to cover the Student
Loan repayments. Prodigy Finance’s lending model is built to minimise this risk. In circumstances
where Borrowers are genuinely unable to afford the Instalments, an Arrangement will be worked out
to cover either short term transition issues (interest-only/payment freeze) or longer term affordability
issues (term restructure) to lower Instalments on an ongoing basis.

b. Default (Won’t Pay)

The second category comprises those Borrowers who can afford to repay their Student Loan but
choose to default on their obligations. Given the community nature of the platform and the various
safeguards that have been implemented to help prevent this, it is expected that this category of
defaulter will be extremely low. However, in the event that the Borrower does not respond positively
to attempts to make an Arrangement, the legal process of international enforcement will proceed
with collections handled by a designated local agent. The costs of enforcement are borne by the
defaulting Borrower and can be separated into two parts:

(i) Fixed legal costs of approximately £1,500; and

(ii) Collection costs which are pegged as a commission amount and range from 10% up to around
30% of the outstanding balance.

Lastly, it is important to consider that default patterns generally follow a curve — in other words all Student
Loan defaults do not occur upfront at the beginning of the Student Loan’s life but rather they can occur over
the full term of the Student Loan (as some Borrowers pay Instalments initially and then default later). This
reduces the effect that default has on the portfolio return. In all calculations made in relation to the return to
the Notes, a curve is applied by the Prodigy Finance based on a proxy portfolio of student loans. Prodigy
Finance updates the curve as and when additional information becomes available. In addition zero recovery
has been assumed for defaults, which is the most conservative scenario. Traditionally service providers would
estimate a recovery rate of 20-40%.

Historic Default Levels

Currently, ten of Prodigy Finance’s existing Student Loan tranches (the oldest having been originated in
September 2007) are in repayment. All tranches to date have experienced cumulative Student Loan defaults of
0%. The entire Student Loan platform has been designed to minimise defaults and it is expected that default
levels will remain low. But given the relatively short history and small size of the earlier tranches, it is
instructive to look at additional information from proxy portfolios. The US Department of Education and
Federal Student Aid schools track student loan default, and it is possible to isolate the default rate of Master’s
and Doctoral programmes at US schools. These numbers do not include all sources of funding (such as private
loans) and therefore they represent a partial view. In addition the definition of Cohort Default is loans that are
more than 270 days past due.
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Cohort Default - All Masters and | 2012 default state of the

Doctorate Programmes 2009 Graduating class (%)
Harvard 1.1%
Northwestern (Kellogg) 1.8%
Massachusetts Institute of Technology 0.6%
University of Pennsylvania (Wharton) 1.7%
Dartmouth College (Tuck) 1.0%
Columbia University 2.8%
The University of Chicago 2.4%
Stanford University 1.0%
USA Graduate default rates 1.6%

In the above table the default rate shown is the default rate for the 2009 graduating class at a point three years
after the borrowers’ graduation date (i.e. 2012). While a three year number provides a useful indication of
default levels, it is likely that end state default could increase further over the remaining life of the loans.
Generally though a higher proportion of default occurs earlier in the life of loans with a flattening curve later in
the cycle.

Default Effect on Return

Since the Notes are backed by a pool of Student Loans, each percentage of default has an incremental effect on
the return to Noteholders. The graph and table below shows an example of the effect of default on the return
based on the assumptions stated below. For this graph the default rate is the end state cumulative default.
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3.0%

2.0%

Note Internal Rate of Return

1.0%

0.0%
0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10%

STUDENT LOAN DEFAULT RATE

In this example, interest paid on the Notes is calculated by taking an average Borrower margin above 3 Month
Euribor of 7%, deducting Student Loan servicing fees and the initial Note issue fees, which provides for a Note
Internal Rate of Return of 5.1% or 4.6% (462 bps) above 3 Month Euribor (based on a Euribor value of 0.5%)
assuming 0% default, delinquencies and with early repayments based on a curve approximating the experience
of past loan pools. The mechanics of the calculation are the same for all Series but the Final Terms for each
Series will specify the applicable Target Interest Rate and Note Internal Rate of Return. The effect of Student
Loan defaults on Note returns is shown in the graph above, which plots the Note Internal Rate of Return (which
is an annual effective interest rate taking into account the effect of compounding and timing of payments on
the Target Interest Rate) against default level assuming a Note Internal Rate of Return in the Final Terms of
4.6% above 3 Month Euribor. For illustration - at 2% default the Notes provide a return to Noteholders of 4.7%
(which represents a spread above 3 Month Euribor of 423 bps).
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The table below shows the annualised internal rate of return as well as the total amount repaid to Noteholders
over the term of the Note based on an investment of 100 and default levels from 0%-25%. From this table it
can be seen that the investor receives back 100 up to a cumulative Student Loan default level of around 21%.

Based on an investment of 100

Internal Rate of Total Cash
Return Payments Received
5.12% 123
4.94% 122
4.72% 121
4.50% 119
4.28% 118
4.06% 117
3.83% 116
3.60% 115
3.36% 114
3.13% 113
2.88% 112
2.64% 111
2.39% 110
2.14% 109
1.88% 107
1.62% 106
1.35% 105
1.08% 104
0.80% 103
0.52% 102
0.23% 101
-0.06% 100
-0.39% 99
-0.68% 98
-0.99% 96
-1.33% 95

In the table above cumulative end state default means the nominal value of default that occurs over the life of
the Student Loans divided by the Adjusted Distributed Balance (i.e. the balance at the end of the Grace Period
including interest accrued during the Grace Period). The Internal rate of return is calculated on an XIRR function
based on the cash flows throughout the life of the Note. An expected early repayment curve is also applied to
the Student Loan repayments.

Some Series might benefit from a guarantee, which would improve the return profile shown in the table above.
This will be specified in the Final Terms for the Series.

Other risks and mitigating factors

Early Repayments

The nature of the pool of Borrowers means that early repayments of principal are likely and expected. Early
repayments may be invested into replacement Student Loans (top ups to existing Borrowers or new Student
Loans to Borrowers) at similar rates during the Acquisition Period. Should there not be reinvestment
opportunities the funds will be invested into high quality short term investments until the next Payment Date
falls due. There is a risk that early repayments of principal cannot be invested at the same rate as the Notes for
the period prior to a Payment Date. Although UK law allows for a charge to the Borrower of up to 59 days’
interest to be levied on early repayments, Prodigy Finance has full discretion to waive this if it believes it will
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encourage better repayment performance. Given that the Student Loans backing a particular Series feature a
range of interest rate margins, early repayment of specific loans might affect the weighted average margin
available to pay Noteholders of a specific Series.

Death of the Borrower

Life insurance covering the full amount of the outstanding Student Loan is mandatory for every Borrower. The
policy will be held as a group life cover policy, underwritten by Sagicor Life, a Lloyds syndicate. A one-off
annual premium is charged to the Borrower at the inception of the Student Loan. Thus all Student Loan
balances will be fully repaid (less administrative costs, estimated to be approximately 1% of the Student Loan
amount) in the event of the Borrower’s death. However, the policy contains an exclusion for HIV/AIDS and for
substance and alcohol abuse. If the insurance company disputes the cause of death and it is found to occur
under one of the exclusions, there is a risk that the policy will not pay out.

Legal Enforcement and Collections

The form of Student Loan agreement has been designed to help ensure maximum enforceability of Student
Loans to international Borrowers. Currently, the platform covers Borrowers who are resident in one of around
150 countries. Prodigy Finance has taken legal advice from the London office of a leading global law firm as to
the enforceability of the form of the Student Loan agreement. While collections costs can be pegged as a
variable amount of the Student Loan balance, legal enforcement costs are fixed (at approximately £1,500 per
enforcement). This amount will be added to the balance of the Student Loan outstanding and recovered in the
event of a successful collection, but if the Borrower is not traceable there is a risk that this amount cannot be
recouped and will be paid from available funds in accordance with the Priorities of Payments.

Employment/Job Market

Employment risks may vary according to the type of course that the Borrower has undertaken. The
employment of students also exhibits cyclical characteristics with regional economies. This programme is
focused on the world’s leading universities and degrees that feature high levels of post-graduation
employment, even in difficult economic cycles. Additionally Prodigy Finance's affordability model is calibrated,
where possible, by university and degree to ensure that Student Loan amounts are appropriate for a particular
student. Where calibration by Eligible Course or Eligible Institution is not possible, this will reduce the model’s
usefulness in assessing a Borrower’s post-graduation affordability. The Grace Period allows for the majority of
Borrowers to find employment. However, it is possible in severe cases for Prodigy Finance to offer Borrowers
an appropriate Arrangement. It is believed that market conditions impact on the short term for the Borrower
but do not change the fundamental characteristics of their medium to long term employability.

Liquidity

The Notes are tradable and will be listed on the Irish Stock Exchange but no established secondary market
exists for the Notes. Prodigy Finance will assist in finding potential buyers in the secondary market where
possible. However, it is difficult to quantify the demand for secondary trading of the Notes and therefore there
is a risk that secondary market liquidity for the instruments will be limited and that investors will have to hold
the Notes till maturity. The amortizing nature of the Note and the fact that many Borrowers repay early,
means that the majority of principal is repaid long before final maturity.

Investors should also note that the Student Loans held by the Issuer are also illiquid and the Issuer might find it
difficult or impossible to find a purchaser for these assets. Investors should expect that these assets will have
to be held by the Issuer until the underlying Student Loans mature.

Insolvency Risk

For Series of Notes which are supported by a financial guarantee, in the event of the insolvency of the entity
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providing the guarantee, the Issuer would be an unsecured creditor and would rank on a pari passu basis with
other unsecured creditors (if any) of the guarantor. In such a scenario it is possible that the Issuer would not
receive any payment under the financial guarantee.

Insolvency of the Account Bank could affect the funds held on account for the Issuer. In addition, balances
standing to the credit of the Series Accounts may be invested into high quality short term investments. There
is a risk should these investments default that repayments to the Notes will be affected. It should be noted
that the funds initially remain for a very short period in the Series Accounts while awaiting transfer to the
Eligible Institution, and insolvency of the banks at a later point would only affect the balance due for
repayment in that particular repayment period.

Insolvency of Prodigy Finance or a payment service provider contracted by it could affect funds held by these
parties pending transfer to the Series Accounts. These accounts are cleared to the Series Accounts every ten
business days by Prodigy Finance in order to limit this risk.

Exchange Rate

Investors whose assets are not denominated in the currency of the Notes which they acquire will be exposed to
changes in the exchange rate between their local currency and the currency in which the Notes are
denominated which might affect the returns available to them positively or negatively.

Risks Relating to the Trustee’s Costs, Fees and Expenses

Investors should be aware that the Trustee may incur costs, fees, and expenses and be entitled to certain
indemnity payments in connection with the Note issuance, and such amounts are not capped and may be
substantial. To the extent that the Trustee's costs, fees, expenses and indemnity payments are not satisfied by
a third party, the Trustee is entitled to deduct such costs in accordance with the Priorities of Payments. Should
the Trustee do so, and it is expected that the Trustee would exercise its right to do so, notwithstanding that all
principal and interest has been repaid under the Student Loans, the investors will suffer a shortfall in respect of
the amount of principal and interest (plus any accrued interest) that they receive under the Notes.

Risk Relating to Obligations of Borrowers under the Student Loans

The Issuer is only obliged to make payments under the Notes to the Noteholders in an amount equivalent to
sums of principal, interest and/or additional amounts (if any) actually received by or for the account of the
Issuer. Consequently, an investor may receive less than the scheduled amount of principal, interest and/or
additional amounts (if any) on the due date.

Noteholder Has No Recourse to Borrowers

Except as otherwise disclosed in the Conditions and in the Trust Deed, no proprietary or other direct interest in
the Issuer’s rights under or in respect of any Student Loans or any related financial guarantee exists for the
benefit of the Noteholders. Subject to the terms of the Trust Deed, no Noteholder will have any entitlement to
enforce any of the provisions of the corresponding Students Loans (or any other Student Loans) or have direct
recourse to the corresponding Borrower (or any other Borrower) except through action by the Trustee under
the Trust Deed.

Security May Be Declared Invalid

The Issuer will, for each Series, grant security interests in favour of the Trustee for the benefit of the
Noteholders in the Mortgaged Property pursuant to the Trust Deed. However, if the security interest of the
Trustee in the Mortgaged Property was determined to be invalid or unperfected, Noteholders in such Series
would be unsecured creditors and would rank on a pari passu basis with other unsecured creditors (if any) of
the Issuer. Each of the foregoing factors may delay or reduce investors’ return on their Notes and investors
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may suffer a loss (including a total loss) on their investment.

No Regulation of the Issuer by any Regulatory Authority

The Issuer is not licensed or authorized under any current securities, commodities, insurance or banking laws of
any jurisdiction and has not applied (and does not expect to apply), for any such licences or authorizations.
There is no assurance, however, that regulatory authorities in one or more jurisdictions would not take a
contrary view regarding the applicability of any such laws to the Issuer. The taking of a contrary view by any
such regulatory authority could have an adverse impact on the Issuer or the holders of Notes issued by the
Issuer.

Not a Bank Deposit

Any investment in the Notes does not have the status of a bank deposit in Ireland and is not within the scope of
the deposit protection scheme operated by the Central Bank of Ireland. The Issuer is not regulated by the
Central Bank of Ireland by virtue of the issue of the Notes.

Anti-Money Laundering

If any governmental agency believes that the Issuer has accepted purchases of Notes by, or is otherwise
holding assets of, any person or entity that is acting directly or indirectly, in violation of United States,
international or other anti-money laundering laws, rules, regulations, treaties or other restrictions, or on behalf
of any suspected terrorist or terrorist organisation, suspected drug trafficker, or senior foreign political figure(s)
suspected in engaging in foreign corruptions, such governmental agency may freeze the assets of such person
or entity invested in the Issuer or suspend their redemption rights. The Issuer may also be required to remit or
transfer those assets to a governmental agency.

Early repayment and Reinvestment Risk

The Notes will be subject to early repayment risk. The timing of principal payments in respect of the Notes will
depend principally on payments received by the Issuer under the Student Loans and any applicable financial
guarantee. Investors in Notes bear the risk that, if and when they receive a principal payment in respect of the
Notes, they will not be able to reinvest the amount of the principal payment in alternative investments that
bear a yield or return equal to or greater than the interest rate on the Notes.

Overcapitalisation Risk

In previous tranches of Student Loans, Prodigy Finance has experienced additional demand from some
Borrowers in the first few months of a course start date. In order to be able to service this demand without the
necessity and cost of issuing an additional tranche for the Series, Prodigy Finance seeks to overcapitalise each
Series by a small fraction as stated in the Final Terms for the Series. These funds are then disbursed to
Borrowers over the first few months of the course. There is a risk that no such further demand materialises in
the future and the extra funds would then have to be reinvested in high quality short term investments until
the next Payment Date when they would be repaid to Investors. This might reduce the overall return on the
Notes.

Certain Conflicts of Interest

Various potential and actual conflicts of interest may arise from the overall investment activities of Prodigy
Finance and its respective clients, agents and affiliates. Since Prodigy Finance selected the service providers to
the Issuer, there is the possibility that these agents will act in the interest of Prodigy Finance rather than that of
the Issuer. It should be noted that this risk is mitigated by the fact that the Trustee has a fiduciary duty towards
the Noteholders, all of the service providers are professional companies and the various agreements in place
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clearly define the roles and services to be provided, including those of Prodigy Finance.

Not Intended as a Complete Investment Program

Because of its specialised objective, the Issuer will not generally be as diversified as other investment vehicles.
Accordingly, the Issuer's investments may be subject to more rapid change in value than would be the case if
the Issuer were required to maintain diversification among types of securities and other instruments and
countries and industries.

Lack of Suitability

The Notes may not be a suitable investment for all investors. Each potential investor in any Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor should:

e have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes, the
merits and risks of investing in the relevant Notes and the information contained or incorporated by
reference in this Base Prospectus or any applicable supplement;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the relevant Notes and the impact such investment will
have on its overall investment portfolio;

e have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant
Notes, including where the currency for principal or interest payments is different from the potential
investor’s currency;

e understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

e be able to evaluate (either alone or with the help of a financial advisor) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Notes are complex financial instruments and such instruments may be purchased as a way to reduce risk or
enhance yield with an understood, measured, appropriate addition of risk to a potential investor’s overall
portfolio. A potential investor should not invest in the Notes unless it has the expertise (either alone or with
the help of a financial advisor) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of such Notes and the impact this investment will have on the potential investor’s overall
investment portfolio.

For U.S. Persons, only “Accredited Investors” as defined in Rule 501 of Regulation D under the Securities Act
are permitted to purchase or invest in the Notes. (See discussion in the following section, entitled U.S.
Investors Must Qualify as Accredited Investors to Invest in Notes, for a discussion of the financial
qualifications to be deemed an “accredited investor”.) In addition, any investor in the Notes wishing to transfer
or sell the Notes to a U.S. Person may only do so if the purchaser qualifies as an “accredited investor”. The
transfer of the Notes to a U.S. Person is also subject to other restrictions and limitations under the Securities
Act and SEC regulations.

U.S. Investors Must Qualify as Accredited Investors to Invest in Notes

The offering and sale of the Notes in the U.S. are being made pursuant to a private placement in a transaction
authorized under SEC Rule 506(b) and/or Rule 506(c) of Regulation D. Rule 506(b) permits the Issuer to sell the
Notes in a private placement to U.S. Persons in the U.S. provided that the Issuer limits the offer and the sale of
the Notes in the U.S. to U.S. persons who are, or who the Issuer reasonably believe qualify as, “accredited
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investors” as defined in Rule 501(a) of Regulation D. Rule 506(c) of Regulation D, authorized by Section
201(a)(1) of the recently enacted Jumpstart Our Business Startups Act (JOBS Act), permits the Issuer to offer
the Notes for sale in the U.S. to U.S. Persons provided that the sale of the Notes are limited to those U.S.
Persons who qualify as “accredited investors” as defined in Rule 501(a) of Regulation D and the Issuer takes
reasonable steps to verify that the purchasers of the Notes are accredited investors.

In the case of individuals, an accredited investor must either (i) have a net worth at the time of subscription in
excess of $1,000,000 USD, or (ii) have had income in excess of $200,000 in each of the two most recent years
(or an income in excess of $300,000 USD when combined with the income of a spouse) and must reasonably
expect to have income in excess of $200,000 USD in the current year (or an income in excess of $300,000 USD
when combined with the income of a spouse). Other types of accredited investors who will be permitted to
invest in the Notes include (i) banks or savings and loan associations acting in an individual or fiduciary
capacity; (ii) brokers or dealers registered under the Securities Exchange Act of 1934; (iii) insurance companies;
(iv) certain qualified employee benefit plans; and (v) a corporation, business trust or partnership not formed for
the purpose of making the investment in the Notes (x) which has total assets in excess of $5,000,000 USD, or
(y) in which all of the equity owners are qualified accredited investors.

Employee benefit plans and individual retirement accounts (“IRAs”) will qualify as accredited investors if either
(i) the investment decision is made by a plan fiduciary that is a bank, savings and loan association, insurance
company or registered investment adviser, (ii) the plan, including plans established by a state or its political
subdivisions or any agency or instrumentality of a state or its political subdivisions for the benefit of
employees, has total assets in excess of $5,000,000 USD or, (iii) the plan is a self-directed plan with investment
decisions made solely by persons who are accredited investors.

Corporations, businesses trusts, partnerships, foundations, endowments and other entities must not be formed
for the purpose of investing in the Partnership and must have total assets in excess of $5,000,000 USD.

Each prospective U.S. investor must also represent that it has such knowledge and experience in financial and
business matters that it is capable of evaluating the merits and risks of the proposed investment, and that it
can bear the economic risk of the investment (i.e., at the time of the investment, the prospective investor can
afford a complete loss of the investment and can afford to hold the investment for an indefinite period of
time). The fiduciary of any employee benefit plan must also represent that the investment is permissible under
the governing plan documents and is both prudent and suitable for the plan in light of the plan’s risk tolerance
and need for diversification and liquidity.

U.S. Persons investing in the Notes will be required to confirm to the Issuer and to the U.S. broker dealer
through which the investors are purchasing Notes their qualification as an “accredited investor” and to provide
the Issuer and said U.S. broker dealer such information or documentation as the Issuer and/or the broker
dealer may request to confirm the investors’ eligibility to purchase the Notes and to satisfy any applicable
regulatory requirement.

Liability for the Notes

The Notes are secured obligations of the Issuer only and do not establish any liability or other obligation of any
other person mentioned in this Base Prospectus including but not limited to Prodigy Finance, the Trustee, the
Agents, any guarantor, the directors and the shareholders of the Issuer. None of the foregoing or any other
person has assumed or will assume any obligation in the event the Issuer fails to make any payment due under
any of the Notes.

Limited Resources of the Issuer

The Issuer's ability to meet its obligations in respect of the Notes, its operating expenses and its administrative
expenses is wholly dependent upon (i) payments of Instalments by Borrowers, (ii) payments under any financial
guarantee, (iii) amounts arising from an alternative investment, (iv) any available cash reserves, and (v) the
performance by all of the parties to the Transaction Documents (other than the Issuer) of their respective
obligations under the Transaction Documents.

The Issuer’s sole business is the raising of money by issuing notes or other obligations for the purposes of
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acquiring the Student Loans and entering into related contracts. In the event of non-payment under the
Student Loans there is no assurance that the Issuer will have the ability to pay interest on the Notes or, on the
redemption date of Notes (whether on the respective Maturity Dates for each series of Notes, upon
acceleration or upon mandatory early redemption in part or in whole as permitted under the Notes) that there
will be sufficient funds to enable the Issuer to repay principal in respect of such Series of Notes in whole or in
part.

If the Borrowers’ payment of Instalments of do not generate sufficient funds for the Issuer to pay the Notes in
full on a Maturity Date for a Series of Notes, then the Issuer will not be obliged to pay any amounts
representing such shortfall and any claims in respect of such shortfall shall be extinguished, and Noteholders
may lose all or part of their investment.

Limited Recourse Nature of the Notes

In accordance with the provisions of the Trust Deed, the Notes will be direct limited recourse obligations solely
of the Issuer, and the Noteholders will therefore have a claim under the Notes against the Issuer only to the
extent of the Mortgaged Property associated with that Series. The Notes constitute secured obligations of the
Issuer. If there are insufficient funds available to the Issuer to pay in full all principal, interest and other
amounts due in respect of the Notes at the Maturity Date or upon acceleration or upon mandatory early
redemption in part or in whole as permitted under the Notes, then the investors will have no further claim
against the Issuer in respect of any such unpaid amounts. No recourse may be had for any amount due in
respect of any Notes or any other obligations of the Issuer against any officer, member, director, employee,
shareholder or incorporator of the Issuer or their respective successors or assigns. Each of the parties to the
Transaction Documents (other than the Issuer) covenants and agrees that it shall not be entitled to petition or
take any step for the winding-up of the Issuer or the appointment of an examiner, liquidator, insolvency officer
or other similar officer in respect of the Issuer for so long as any Notes or other obligations of the Issuer are
outstanding and in any event for two years and one day after the latest date on which any Note or other
obligation of any Series is due to Mature.

Subscription, Sale and Transfer Restrictions

Subscription, sale and transfer restrictions may impair an investor’s ability to subscribe for, sell, or transfer the
Notes to certain third parties including those in the United States. See Section headed Subscription, Sale and
Transfer Restrictions.

Taxation

The Issuer expects that Instalments it receives from Borrowers and payments received by Investors on the
listed Notes generally will not be subject to withholding taxes imposed by Ireland or reduced by withholding
taxes imposed by other countries from which such payments are sourced. Instalments and payments on the
Notes, however, might become subject to withholding taxes due to a change in law or other causes. The
imposition of unanticipated withholding taxes could materially impair the Issuer’s ability to pay principal of,
interest on and other amounts owing in respect of the Notes.

U.S. Persons investing in the Notes shall be subject to U.S. federal income tax consequences in connection with
the purchase, ownership and disposition of the Notes. See Section headed Material U.S. Federal Income Tax
Considerations.

Insolvency of the Issuer

Under Irish law, upon an insolvency of an Irish company such as the Issuer, the claims of a limited category of
preferential creditors will take priority over the claims of secured creditors. These preferred claims include the
remuneration, costs and expenses properly incurred by any examiner of the company (which may include any
borrowings made by an examiner to fund the company’s requirements for the duration of his appointment)
which have been approved by the Irish courts (see Examination below).
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The Irish Revenue Commissioners may also attach any debt due to an Irish tax resident company by another
person in order to discharge any liabilities of the company in respect of outstanding tax whether the liabilities
are due on its own account or as an agent or trustee.

Enforcement of rights of Noteholders against the Issuer may also be limited by bankruptcy, insolvency,
liguidation, reorganisation and other laws of general application in Ireland relating to or affecting the rights of
creditors including, without limitation the power of the Irish High Court, if it deems it just and equitable to do
so, to order any person who appears to have the use, control or possession of such property or the proceeds of
the sale or development thereof to deliver it or pay a sum in respect of it to the liquidator on such terms or
conditions as the court sees fit.

Furthermore, an Irish court has jurisdiction to order “if it is satisfied that it is just and equitable to do so” that a
company related to the company in liquidation (such as its parent) should pay to the liquidator an amount
equal to the whole or part of the debts of the subsidiary.

Examination

Examination is a court procedure available under the Irish Companies (Amendment) Act 1990, as amended, to
facilitate the survival of Irish companies in financial difficulties.

The company, the directors of the company, a contingent, prospective or actual creditor of the company, or
shareholders of the company holding, at the date of presentation of the petition, not less than 1/10th of the
voting share capital of the company are each entitled to petition the court for the appointment of an examiner.
The examiner, once appointed, has the power to set aside contracts and arrangements entered into by the
company after his appointment and, in certain circumstances, can avoid a negative pledge given by the
company prior to his appointment. Furthermore, he may sell assets which are the subject of a fixed charge.
However, if such power is exercised he must account to the holders of the fixed charge for the amount realised
and discharge the amount due to them out of the proceeds of sale.

During the period of protection, the examiner will compile proposals for a compromise or scheme of
arrangement to assist the survival of the company or the whole or any part of its undertaking as a going
concern.

A scheme of arrangement may be approved by the Irish High Court when at least one class of creditors has
voted in favour of the proposals and the Irish High Court is satisfied that such proposals are fair and equitable
in relation to any class of members or creditors who have not accepted the proposals and whose interests
would be impaired by implementation of the scheme of arrangement. In considering proposals by the
examiner, it is likely that secured and unsecured creditors would form separate classes of creditors.

The primary risks to the Noteholders if an examiner were to be appointed to the Issuer are as follows:

e the potential for a scheme of arrangement being approved involving the writing down of the debt due
by the Issuer to the Noteholders;

e the potential for the examiner to seek to set aside any negative pledge in the terms of the Notes
prohibiting the creation of security or the incurrence of borrowings by the Issuer to enable the
examiner to borrow to fund the Issuer during the protection period; and

e in the event that a scheme of arrangement is not approved and the Issuer subsequently goes into
liquidation, the examiner’s remuneration and expenses (including certain borrowings incurred by the
examiner on behalf of the Issuer and approved by the Irish High Court) will take priority over any
amounts owed to the Noteholders under the terms of the Notes.
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3 INVESTOR RETURN

General

Each Series of Notes aims to provide a fixed margin above a variable base rate return generated by a diversified
pool of Student Loans to students attending courses at leading international universities.

Interest

On each Payment Date (details of which are set out in the Final Terms for each Series), interest will be payable
on the Notes on an available funds basis from payments received from the Student Loans. Interest will be
payable following the payment of certain fees and expenses in accordance with the Priorities of Payments and
will be payable in an amount up to the “Accrued Interest Balance”.

Each Series of Notes will seek to provide a return at the “Target Interest Rate” (a fixed margin above a variable
Base Rate) to investors. A Target Interest Rate and Base Rate will be specified in the Final Terms for each Series.

The Base Rate on which the Target Interest Rate is based will be one of the following options:
EURIBOR

EURIBOR (or euro interbank offered rate) is the rate at which a prime bank is willing to lend funds in euro to
another prime bank for a specified maturity. EURIBOR is computed for interbank deposits with maturities
ranging from one week to 12 months.

USD LIBOR

USD LIBOR (or dollar interbank offered rate) is the rate at which a prime bank is willing to lend funds in US
Dollars to another prime bank for a specified maturity. USD LIBOR is computed for interbank deposits with
maturities ranging from overnight to 12 months.

LIBOR

LIBOR (or London interbank offered rate) is the rate at which a prime bank is willing to lend funds in Sterling to
another prime bank for a specified maturity. LIBOR is computed for interbank deposits with maturities ranging
from overnight to 12 months.

US Prime Lending Rate

The US Prime Lending Rate is the rate at which a prime bank in the United States is willing to lend funds in US
Dollars to their prime clients.

Bank of England Base Rate

The Bank of England Base Rate is the interest rate that the Bank of England charges Banks for secured overnight
lending.

Interest will begin to accrue from the “Interest Commencement Date” which shall be the Issue Date of the
Notes or as specified in the applicable Final Terms. The calculation dates for interest and the applicable Target
Interest Rate or its method of calculation may differ in respect of Notes of different Series. All such information
will be set out in the relevant Final Terms.

The Final Terms of each Series will specify “Payment Dates” on which an amount of interest will be payable in
respect of the Notes on an available funds basis from funds received by the Issuer from the Student Loans.
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Interest will be payable following the payment of certain fees and expenses (as described below) in an amount
up to the Accrued Interest Balance.

The Calculation Agent on behalf of the Issuer shall determine the Accrued Interest Balance on the Calculation
Date, which is the 8" of each calendar month in which there is a Payment Date, unless otherwise specified in
the relevant Final Terms.

For each Interest Period, the Accrued Interest Balance will be the “Current Interest” amount plus any amounts
of interest accrued but not yet paid in prior Interest Periods.

Current Interest is calculated by applying the Target Interest Rate to the Notional Principal Balance for the
Interest Period immediately preceding the Calculation Date. For any Calculation Date, the Notional Principal
Balance of a Note shall be the outstanding principal amount of such Note plus any interest amounts not yet
paid from prior Interest Periods excluding the immediately preceding Interest Period used in calculating
Current Interest.

The Interest Periods shall be the period beginning on (and including) the Interest Commencement Date and
ending on (but excluding) the first Calculation Date and each successive period beginning on (and including) a
Calculation Date and ending on (but excluding) the following Calculation Date.

Current Interest =
Notional Principal Amount x Target Interest Rate x number of days in the immediately preceding interest period.

Accrued Interest Balance =
Interest amounts not yet paid from prior Interest Periods + Current Interest.

There is no assurance that on any Payment Date there will be sufficient available funds to pay the Accrued
Interest Balance on the Notes. If the Issuer does not have sufficient funds to pay an amount equal to the
Accrued Interest Balance for an Interest Period, the amount will continue to accrue interest at the Target
Interest Rate and payment will be deferred until the following Payment Date. Such an event will not constitute
an Event of Default.

Unless otherwise stated in the relevant Final Terms, payments of the Accrued Interest Balance and principal for
each Series will be denominated in the currency in which the Series is denominated.

Principal

On each Payment Date, once the Accrued Interest Balance has been paid in full, any remaining available funds
shall be paid out to Noteholders to partially (or fully) redeem the principal balance of the Notes.

To the extent that the Issuer does not have sufficient funds to make a payment of principal on a given Payment
Date, that payment will be deferred until the following Payment Date. Such deferral will not constitute an
Event of Default.

Payments

During the Grace Period, Borrowers will not be required to make any payments. The purpose of this Grace
Period is to allow the Borrowers to complete their course of study and resume employment prior to having to
make payments on the Student Loans. Accordingly, during this Grace Period no payments will be made by the
Issuer in respect of the Notes.

Following this Grace Period, Borrowers will begin to repay the interest and principal outstanding on their
Student Loans. The Issuer will utilise these receipts to finance payments to Noteholders on each Payment Date.
These payments will be comprised of a combination of interest and principal repayments of the amounts
outstanding on the Notes as described above.
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Redemption

Notes of each Series will be redeemed on their Maturity Dates. On such Date the Issuer will repay all interest
and principal which is outstanding in respect of the Notes. Where specified as applicable in the Final Terms, the
Issuer may by notice to Noteholders, extend the Maturity Date of any Series of Notes.

Financial Guarantee

Some Series of Notes may benefit from a partial financial guarantee in respect of the Student Loans backing
that Series. Details of the terms of the financial guarantee that may apply in respect of a Series of Notes are set
out in Section 19 of this Base Prospectus. The Final Terms for each Series will specify whether a financial
guarantee applies in respect of that Series and certain related terms.

Security

Each Series of Notes will be secured by first ranking fixed security over the “Mortgaged Property” for that
Series being comprised of the following:

(i) the Student Loans backing the Series;

(ii) the Issuer’s interest in the Borrowers' life policies;

(iii) any financial guarantee relating to that Series;

(iv) the Series Account established in the respect of that Series; and

(v) the Issuer’s rights, interest and benefit under the Transaction Documents to the extent that they relate

to the particular Series.

Due to the payment of the Origination Fee (further details of which are contained in Section 15 (Fees and
Expenses)) to Prodigy Finance, the loan to value ratio for each Series immediately following the Issue Date may
be less than 100%. There is no minimum level of collateralisation required under the terms and conditions of
the Notes.

Guideline Note Repayment Schedule (for a 1 year programme)

The guideline schedule for an investment of 100 is shown below based on a Target Interest Rate of 4.5% above
a Base Rate (of 0.5%). In this example the grace period is 12 months (study period) + 6 months (after
graduation) + 7 years repayment. An early repayment curve based on historic series was applied to the Student
Loan repayments. There are no repayments for the first 18 months, then payments of amortizing principal and
interest over the remaining life. Approximately 50% of principal is returned by year 4.
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The nature of the Borrower population means that many Borrowers repay early. Based on Prodigy Finance’s
experience with existing tranches of Student Loans, approximately 16% of principal is repaid ahead of schedule
in the first year of repayments. The principal paydown schedule is shown below for different levels of early
repayment. “Time” is the time elapsed from the Issue Date of the Note (not from the start of repayments). The
principal repayment schedule is cumulative and the table shows four options — scheduled repayments with no
early repayments, a low level of early repayments, an average level of early repayments and a high level of
early repayments. With an average level of early repayments around 31% of the principal is expected to be
repaid by the beginning of the 3™ anniversary of the Issue Date of the Note.

Amount (%) of principal paid since issuance of the Note and Weighted Average Life

Time As scheduled ‘ With Low Level | With Average Level | With High Level
. NO Early of Early of Early of Early
(since Note Issuance) repayments repayments repayments repayments
Year 1 0% 0% 0% 0%
Year 2 0% 0% 10% 18%
Year 3 6% 12% 31% 42%
Year 4 20% 28% 48% 59%
Year 5 35% 44% 61% 71%
Year 6 51% 60% 73% 80%
Year 7 68% 75% 83% 88%
Year 8 86% 90% 93% 95%
Year 8.5 100% 100% 100% 100%
Weighted Average Life 5.8 ‘ 5.3 ‘ 4.4 3.9
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4 PROBLEMS FOR INTERNATIONAL STUDENTS

The programme is targeted towards students attending undergraduate and post-graduate courses at leading
universities and business schools. While the programme has historically been focused on students taking MBA
degrees, it also includes students attending other courses such as masters and bachelors degrees. The
programme is generally targeted towards international students at these universities.

Traditional banks struggle to provide a solution in this sector for a few structural reasons:

e Geographic Integration Problems: International students don’t fit neatly into a bank’s existing
operations. Banks are often structured along national (or even branch) lines rather than regionally or
globally which makes client integration difficult given the internationally mobile nature of the
graduates. Bank’s legal models are also based along national lines.

e Standardised lending procedures: Group-wide procedures are used for lending products. It is difficult
and bureaucratic to assess specific populations of students using standard loan products due to
diversity of background and nationality.

e Historic metrics: Loan scorecards are built on primarily historic metrics i.e. using entry instead of exit
salary can overestimate affordability risk for student loans. It is difficult to include and assess future
potential accurately with current lending products.

e Market size (by university/tier): Too small for a large bank to justify development of a new,
segmented product

5 THE STUDENT LOAN PROCESS

There are limited national loan programmes which can be accessed by citizens of a few select countries. For
instance, in the United Kingdom a small number of financial institutions offer a graduate loan programme,
although a number of these have been withdrawn since the credit crunch. However, these programmes are
generally limited to individuals who have been resident in the United Kingdom for 3 years or more, which
excludes the majority of potential applicants. Prodigy Finance surveyed over 1000 MBAs at leading European
universities: when asked about the ease of obtaining a loan to attend the programme 44% of participants
found it impossible and a further 25% found it difficult. These results were also obtained before the credit
crunch, which has further reduced potential options.

While scholarships are a vital tool for participants, the economic reality is that only a fraction of a class will be
able to obtain full scholarships. And even for those participants who have scholarships there is often a
significant funding gap between, for example, the tuition amount and the total budget which includes living
and incidental expenses. Often the only feasible, sustainable source of funding that can fill this gap is a loan.

How Prodigy Finance Has Developed Its Student Loan Programme

Based on its prior research findings in relation to MBA loans, Prodigy Finance launched a new platform to solve
the challenges inherent in this sector. For a year before launch in 2007 Prodigy Finance focused on the key
problems that make it difficult for the banks to address this sector, specifically addressing:

e Legal Issues: working with the London office of a leading global law firm, Prodigy Finance designed a
legal framework that is enforceable globally without the necessity of going through the local court
process which can add delays and complications.

e Risk vetting: Prodigy Finance screens every applicant for risk and credit indicators in their home
country. Banks generally only have the capability to assess credit risk in their home market.
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o Affordability: it is critical to be able to assess the ability of a prospective Borrower to repay their
Student Loan post-graduation, as most experience a significant salary boost post-graduation. Using
metrics purely based on an applicant’s historic salary will overestimate affordability problems,
especially severely for Borrowers coming from developing countries where salaries can be low in
comparison to salaries in developed countries. For undergraduates, without employment history, it is
even harder for a bank to assess affordability post-graduation. Prodigy Finance has designed a
scorecard using thousands of data points which allows the company to correlate entry and exit
profiles to make a better assessment of future potential.

e Process: Prodigy Finance’s online application process is specifically designed for International students
and is customised by school. This means that applications can be efficiently processed online, with
provisional approval given in most cases within 48 hours of initial application (instead of months as
was the case with many banks).

e Community Funding: Prodigy Finance leverages the school community network in order to ensure
that Borrowers are motivated to repay and perhaps later to contribute toward Student Loans for
future Borrowers. Prodigy believes that the community nature of the platform will further reduce
Student Loan defaults in an already premium population.

e Expansion beyond MBAs: While Prodigy Finance originally launched its programme for MBAs at
leading business schools Prodigy Finance is in the process of expanding the model to other courses at
leading universities. The focus will be on degrees from top universities that feature high employability
and face similar problems to MBAs in securing funding.

6 LOAN ORIGINATION PROCESS

Overview

For each Series the Issuer will open an account (the “Series Account”) with HSBC Bank Plc (City of London
Commercial Centre, 28 Borough High Street, London SE1 1YB), or such other bank as may be agreed by the
Issuer, Prodigy Finance and the Trustee from time to time (the “Account Bank"). The proceeds of each Series of
Notes will initially be lodged into the Series Account.

During the Acquisition Period of each Series (as specified in the applicable Final Terms), the proceeds lodged to
the Series Account will be used by the Issuer to acquire Student Loans. During this Acquisition Period,
repayments received by the Issuer in respect of Student Loans which it has acquired may be reinvested and
used to acquire further Student Loans which meet the Eligibility Criteria. Temporary liquidity surpluses may
from time to time be invested in high quality short term investments as described below.

The Student Loans backing each Series of Notes will be originated by Prodigy Finance pursuant to the terms of
a Loan Origination and Servicing Agreement and in accordance with the procedures set out below.

For each Series, Prodigy Finance will originate Student Loans which meet the Eligibility Criteria (as described
below). Prodigy Finance will originate Student Loans in an amount approximately equal to the proceeds of the
issue of the Notes of each Series.

Prodigy Finance will finalise the terms of the Student Loans following which the Issuer shall acquire the Student
Loans. Following the payment of the purchase price by the Issuer, Prodigy Finance shall arrange for the
assignment of the Student Loans together with any associated life policies to the Issuer.

In respect of any Series of Notes for which “In Specie Subscription” is stated to apply in the relevant Final
Terms, Notes may be issued against the vesting in the Issuer of Student Loans to Borrowers who attended the
Eligible Institutions for that Series notwithstanding that such Student Loans may not meet the Eligibility
Criteria, provided that Prodigy Finance is satisfied that no prejudice will result to Noteholders.
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Eligible Institutions and Courses

With the proceeds of each Series of Notes, the Issuer will acquire Student Loans to Borrowers attending certain
specified courses (“Eligible Courses”) at specified institutions (“Eligible Institutions”). The Eligible Courses and
Eligible Institutions for each Series will be specified in the relevant Final Terms for that Series.

It is anticipated that some Series may focus on a particular course or institution while other Series may permit
investment in a range of courses and institutions.

Loan Eligibility Requirements

For inclusion in the transaction, Student Loans will need to meet the Eligibility Criteria. Specifically, for each
Series all Student Loans would need to be made within a Credit Policy as adopted by Prodigy Finance in
accordance with the terms of the Loan Origination and Servicing Agreement.

Under the terms of the Loan Origination and Servicing Agreement, Prodigy Finance has discretion with respect
to the terms of the Credit Policy it adopts subject to the requirement that all Student Loans which it originates
must comply with the following criteria:

e Borrowers must be accepted into an “Eligible Course” (as described above) at an “Eligible Institution” (as
described above)

e Borrowers must meet Prodigy Finance’s affordability criteria

e Prodigy Finance must be satisfied with the results of a credit bureau or background check on the Borrowers

e Borrowers must be nationals of an eligible country which shall be as agreed from time to time between
Prodigy Finance and the Trustee

e Valid proof of identity and residence must be received by Prodigy Finance

e The loan must be denominated in the same currency as the relevant Series of Notes

e The proceeds of the loan must be paid directly to the Eligible Institution (for tuition) and to the provider of
the life insurance policy (for insurance premium)

Overcapitalisation

In order to ensure that the Issuer is in a position to meet demand from potential borrowers, each Series may
be issued in an amount greater than the identified level of interest as determined by Prodigy Finance as at the
Issue Date. The identified level of interest is determined by Prodigy Finance based on its interactions with
potential borrowers prior to each Issue Date and represents its expectations of the level of Student Loans with
these borrowers which will proceed but does not require legally binding agreements to be in place. For each
Series, this level of overcapitalisation is limited to the amount specified in the Final Terms for that Series. This
excess funding allows the Issuer to meet demand from potential borrowers which materialises in the months
following the Issue Date.

Short Term Investments

Pursuant to the terms of the Loan Origination and Servicing Agreement, Prodigy Finance may from time to time
request the Account Bank to invest temporary liquidity surpluses in high quality short term investments. Such
surpluses may arise where repayments in the respect of the Student Loans are received in the period between
Payment Dates or when an overcapitalisation amount is not yet disbursed. The types of short term investments
that may be acquired are limited to:

(i) deposits with credit institutions authorised in the European Economic Area; and
(ii) money market instruments issued by member states of the European Economic Area or credit
institutions authorised in the European Economic Area,

and in each case such investments must be denominated in the same currency as the relevant Series of Notes;

the long term unsecured and unsubordinated debt obligations of the credit institution or member state must
be rated at least “Baa3” by Moody’s Investor Service Limited (“Moody’s”) or its affiliates (or any successor to
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its rating business); and must have a maximum maturity date at the time of the investment of no later than 2
Business Days prior to the immediately following Payment Date.

Moody’s is established in the European Economic Area and registered under Regulation (EU) No 1060/2009, as
amended.

Loan Origination

The following is a description of the processes and techniques utilised by Prodigy Finance to originate the
Student Loans (see Figure 1 below).

Scorecard for Affordability

Prodigy Finance has developed a proprietary scorecard for assessing Student Loan affordability. Simply put the
scorecard uses years of data on entry and exit profiles of Borrowers to find correlations between the profile of
a Borrower at entry to the course and his predicted salary band at graduation. There are a number of factors
that impact post-graduation salary and it is important to be able to assess these statistically in order to make a
more intelligent Student Loan decision. Prodigy Finance’s model also takes into account traditional banking
factors such as salary and debt burden, but using these in isolation is ineffective for many students as they are
backward-looking indicators used in a decision with imminent future change.

Background and Risk Vetting

Prodigy Finance conducts background checks on every Student Loan applicant through a network it has
developed globally. The quality of data varies considerably from country to country from comprehensive
financial information to more manual checks on background, residence, education and employment history. In
addition Prodigy Finance obtains and verifies two references from the applicant. It must be noted that these
measures are in addition to the application and selection processes which are conducted by the Eligible
Institutions which generally include standardised testing, interviews and employment references.

Loan Pricing

Prodigy Finance operates a tiered pricing system based on the results from the scorecard and the background
and risk vetting. This allows the company to price Student Loans competitively for the portion of the population
who do have access to other sources. This ensures that the pool consists of a mix of risks that can be priced
appropriately. The Student Loans are all variable and in respect of each Series are pegged to the relevant Base
Rate as described in the Final Terms. A typical range for the margin above the Base Rate on Borrower Student
Loans is from 4% to 10%. Prodigy Finance will ensure that there is a minimum average margin on each pool to
ensure that the perfect paydown of Borrowers’ Student Loans would be able to meet the Target Interest Rate
stated in the Final Terms.
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Fig. 1 Process Overview

Account e  Super prime portfolio: focus on courses with high employability
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Capture universities with comprehensive vetting and testing
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Score & Finalise points
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7 COLLECTIONS PROCESS

Collection of repayments from Borrowers will be managed by Prodigy Finance. Under the terms of the Loan
Origination and Servicing Agreement, Prodigy Finance can appoint payment service providers and establish
local accounts in order to facilitate easier repayments by Borrowers. Prodigy Finance will ensure that all
Student Loan repayments by the Borrowers are aggregated into the Series Accounts held at the Account Bank.

Temporary liquidity surpluses may from time to time be invested in high quality short-term investments.

On each Payment Date, the Principal Paying Agent, following instruction by the Calculation Agent, will wire
amounts of payable interest and principal to Noteholders either directly or through the Clearing System
depending on the form of the Note.

In order to reduce the risk of default by Borrowers Prodigy Finance will apply risk management techniques.
Prodigy Finance will be permitted to renegotiate the terms of the Student Loans in circumstances where it
considers such action appropriate.

Where necessary, Prodigy Finance or its appointed representative will be responsible for issuing default notices
against Borrowers in default and is permitted to take such action on behalf of the Issuer as it considers
necessary to recover outstanding amounts.

Prodigy Finance is also responsible for monitoring the overall level of repayments for Student Loans backing
each Series and will enforce the terms of any associated guarantees which become enforceable.

Surplus Funds

Any surplus funds attributable to a Series which are remaining following the redemption of all Notes of the
Series and the discharge of all fees and expenses of the Issuer shall be payable to Prodigy Finance.
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8 THE LOAN SERVICER

The Loan Servicer

Prodigy Finance has been appointed by the Issuer to act as the “Loan Servicer”. Prodigy Finance has also been
appointed as the Calculation Agent and Transfer Agent. Prodigy Finance is incorporated in the United Kingdom
(Company Number 5912562), is licensed under the Consumer Credit Act 1974 (Licence no 612713/1) and is an
ICO registered datacontroller (Reg. No. Z9851854) with a registered office at Palladium House, 1-4 Argyll Street,
London, W1F 7LD, United Kingdom. Prodigy Finance is an appointed representative of Porta Verde Financial
Services Limited which is authorised and regulated by the Financial Services Authority.

Prodigy Finance was started by three MBAs who graduated from INSEAD in the 2006 class. They were struck by
the problems they encountered in trying to obtain Student Loan funding to attend the programme and set out
to make a difference for future generations in a commercially sustainable way. The first phase of the company
involved solving the intrinsic issues involved in lending to a diverse, international borrower base. The second
phase saw the launch of the community funding model in which alumni investors lent funds directly to pools of
Borrowers through Prodigy Finance’s platform. The third phase involves bringing the platform to the scale to be
able to provide Student Loans to students at other leading universities. This Programme provides this
scalability, while retaining the core benefits of the community funding model.

The Loan Origination and Servicing Agreement

The Issuer has appointed Prodigy Finance to originate Student Loans in accordance with the Eligibility Criteria
and manage the Student Loan portfolio in accordance with the Loan Origination and Servicing Agreement.

The principal responsibilities of Prodigy Finance under the Loan Origination and Servicing Agreement are as
follows:

The origination of Student Loans which meet the Eligibility Criteria;

Monthly management of payments by Borrowers under the Student Loans;

Applying risk management techniques to reduce the probability of default;

Managing defaults and enforcement procedures in respect of the Student Loans where appropriate;
Enforcing the rights of the Issuer under the terms of any guarantee in relation to the Student Loans;
and

6. Assisting the Issuer with the marketing of Notes under this Programme.

e wN e

Prodigy Finance may from time to time engage third parties to assist it in performance of its functions under
the Loan Origination and Servicing Agreement. Notwithstanding any such arrangements, Prodigy Finance shall
remain responsible for the performance of its obligations under the Loan Origination and Servicing Agreement
and its obligations and liability to the Issuer shall be unchanged. Prodigy Finance is assisted by its wholly owned
subsidiary Prodigy Finance Pty Ltd (South Africa) which provides back office and administration support to
Prodigy Finance.

Term and Termination

The Loan Origination and Servicing Agreement shall continue until terminated by either party. Either party may
terminate the Loan Origination and Servicing Agreement following a material breach by the other party of its
obligations which it fails to remedy within a period of 30 days. In certain circumstances such as the insolvency
of either party or either party ceasing to carry on business, the Loan Origination and Servicing Agreement will
terminate without notice. The Issuer will then promptly appoint a replacement loan servicer. Prodigy Finance
may not resign its duties without a replacement having been duly appointed.

Limitation of Liability

The Loan Origination and Servicing Agreement provides that Prodigy Finance shall not be liable for any loss or
damage howsoever suffered by the Issuer due to the default of a Borrower except insofar as such losses arise
as a result of negligence, wilful default or fraud of Prodigy Finance.

-42-



Indemnities

Each party has agreed to indemnify the other party against any and all claims, actions, losses, damages, costs
and expenses (including reasonable legal costs and expenses) made or claimed by any third party arising out of
or in relation to any breach by it of any of its obligations under the Loan Origination and Servicing Agreement.

Governing law and jurisdiction

The Loan Origination and Servicing Agreement shall be governed in all respects by and construed in accordance
with English Law.
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9 THIRD PARTY SERVICE PROVIDERS

THE PRINCIPAL PAYING AGENT AND REGISTRAR

Société Générale Bank & Trust (“SGBT”) acts as principal paying agent and registrar pursuant to the Agency
Agreement in respect of Notes which have been accepted to the respective book-entry systems of Clearstream
and Euroclear and which are represented by Global Certificates.

In relation to any Notes which are admitted to an alternative clearing system or which are issued outside of a
clearing system, an additional paying agent and registrar will be appointed and notified to investors.

SGBT is a corporation registered in the Luxembourg Registry of Trade and Companies under number B 6061,
whose registered office is at 11, avenue Emile Reuter L-2420 Luxembourg and is licensed and supervised by the
Luxembourg Authority CSSF 110, route d'Arlon, L-2991 Luxembourg.

Services

Pursuant to the Agency Agreement, SGBT provides paying agency and registrar services to the Issuer.

THE TRANSFER AGENT AND CALCULATION AGENT

Prodigy Finance acts as the Transfer Agent and Calculation Agent pursuant to the Agency Agreement.
Services

Pursuant to the Agency Agreement, Prodigy Finance provides the Issuer with certain calculation agency,
transfer agency and related services.

THE AGENCY AGREEMENT

Removal and resignation of an Agent

The Issuer may, with the prior written approval of the Trustee, remove any Agent at any time by giving at least
60 days' prior written notice to the Agent, which notice shall expire at least 30 days before or after the due
date for payment of any Notes.

Each Agent may, with the prior consent of the Trustee, resign its appointment at any time by giving the Issuer
at least 60 days’ prior notice to that effect, which notice shall expire at least 30 days before or 30 days after any
due date for payment of any Notes.

No such resignation or termination shall take effect until a new Principal Paying Agent, Registrar, Calculation
Agent or Transfer Agent as the case may be, has been appointed.

Indemnification

The Agency Agreement provides that the Issuer shall indemnify each Agent (together with such Agent’s
directors, officers, employees and controlling persons) against any loss, liability, claim, action, demand, taxes
(including stamp duty) or expense (including, but not limited to, all reasonable costs, charges and expenses
paid or incurred in disputing or defending any of the foregoing) that such Agent may incur or that may be made
against such agent arising out of or in relation to or in connection with its appointment or the exercise of its
functions, except such as may result from a breach of such Agent of the Agency Agreement or its own gross
negligence, bad faith or wilful default of such Agent or that of its officers, employees or agents.

Each Agent shall severally indemnify the Issuer and on enforcement the Trustee against any loss, liability, cost,
claim, action, demand or expense (including but not limited to, all reasonable costs, charges and expenses paid
or incurred in disputing or defending any of the foregoing) that the Issuer or the Trustee may incur or that may
be made against it as a result of such agent’s fraud, negligence, bad faith or wilful default or that of its officers,
employees or agents.
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Governing law and jurisdiction

The Agency Agreement shall be governed in all respects by and construed in accordance with Irish Law.

THE CORPORATE SERVICES PROVIDER

Capita International Financial Services (Ireland) Limited of 2 Grand Canal Square, Grand Canal Harbour, Dublin
2, Ireland is the Corporate Services Provider of the Issuer. Its duties include the provision of certain
management, administrative, accounting and related services.

Either party may terminate the Corporate Services Agreement upon not less than 90 days' written notice to the
other party. Either party may terminate the Corporate Services Agreement by notice to the other party in
certain circumstances such as following a material breach by the other party of its obligations which it fails to
remedy within a period of 30 days, the insolvency of other party or the other party ceasing to carry on
business.

THE TRUSTEE

Capita Trust Company Limited, acting through its office at 4" Floor, 40 Dukes Place, London EC3A 7NH, in its
capacity as trustee under the Principal Trust Deed (the "Trustee”). The Trustee will hold the benefit of the
security granted by the Issuer over the Mortgaged Property on trust for the secured parties and will hold the
Issuer’s payment and other covenants and obligations in respect of the Notes on trust for the Noteholders.

The Trustee may retire by giving the Issuer not less than 60 days’ written notice or the Trustee may be removed
by the Issuer on giving not less than 60 days’ written notice. If a successor trustee is not duly appointed within
60 calendar days’ from the date of notice of retirement, the Trustee itself shall have the right to nominate a
successor trustee but no such appointment shall take effect unless previously approved by a resolution of the
Noteholders and the retirement or removal of any such trustee shall not become effective until a successor
trustee is appointed.

10  THEISSUER

General

The Issuer, MBA Community Loans Plc, was incorporated on 22 July 2010 as a public limited liability company
under the Irish Companies Acts 1963 to 2009 (as amended) (with registered number 486917). The registered
office of the Issuer is 2 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland.

The Directors of the Issuer are Orlagh Doherty and Roddy Stafford (both of Capita International Financial
Services (Ireland) Limited, 2 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland). The Directors of the
Issuer have no activities outside the Issuer which are significant with respect to the Issuer. The Issuer was
incorporated with authorised share capital of €40,000 divided into 40,000 ordinary shares with par value of €1
each. The issued share capital of the Issuer is €40,000, €40,000 of which has been paid up.

Details of Shareholdings

39,994 of the issued shares are owned by Capita Trust Nominees No.1 Limited (the Share Trustee), which is a
company incorporated in England and Wales and the remaining shares are held by 6 nominee shareholders,
who hold the shares on trust for the Share Trustee. Under the terms of a Declaration of Trust (the Declaration
of Trust) made by the Share Trustee, the Share Trustee holds the benefit of the shares on trust for charity.
Under the terms of the Declaration of Trust, the Share Trustee has, inter alia, covenanted not, without the
approval of the Trustee and Noteholders to dispose of or otherwise deal with the shares whilst any of the
Notes remain outstanding. The Share Trustee has no beneficial interest in, and derives no benefit other than
its fees for acting as Share Trustee, from its holding of the shares.
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Corporate Objectives

The corporate objectives of the Issuer are set out in Clause 3 of its Memorandum of Association (as amended
from time to time) and include, inter alia, carrying on the business of financing and re-financing, the
purchasing, acquiring, dealing, engaging or otherwise trading in any financial asset including, without
limitation, student loans.

Business

The Issuer was established as a special purpose vehicle for the purpose of issuing debt instruments and does
not undertake any business other than the acquisition, holding, financing, selling, hedging and granting of
security over its assets, the investment thereof, the issue and redemption of the debt instruments and other
related transactions, and will not issue any further shares, declare any dividends, have any subsidiaries, merge
with or be voluntarily acquired by any other entity, or give any guarantee and, so long as any of the Notes
remains outstanding and the Programme continues, the Issuer will not petition for winding-up or bankruptcy.

The Notes are obligations of the Issuer alone and not of any other party.

Financial Statements

The Issuer commenced operations on 22 July 2010. The financial year of the Issuer begins on 1 July of each
year and terminates on 30 June of the following year. Financial statements for the period from 22 July 2010 to
30 June 2011 and for the year ended 30 June 2012 have been approved by the Board of Directors and are
incorporated herein. The Issuer has not declared any dividends as at the date hereof. The Issuer prepares and
publishes audited financial statements in accordance with International Financial Reporting Standards.

The Issuer publishes annual financial statements and does not publish interim financial statements nor does it
have any subsidiaries and will not produce consolidated accounts.

Any future published financial statements prepared by the Issuer will be in respect of the period ending on 30
June each year. Completed financial statements will be available from the registered office of the Issuer.

Auditors

The auditors of the Issuer are KPMG at 1-2 Harbourmaster Place, International Financial Services Centre, Dublin
1, chartered accountants and registered auditors, who are qualified and registered to practise in Ireland.
KPMG is regulated by and is a member of the Institute of Chartered Accountants in Ireland.
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11 TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion and amendment and as
supplemented or varied in accordance with the provisions of the relevant Final Terms, shall be applicable to the
Registered Notes of each Series represented by definitive Certificates. These terms and conditions will only
apply to Notes issued on or after the date of this Base Prospectus. Either (a) the full text of these terms and
conditions together with the relevant provisions of the Final Terms or (b) these terms and conditions as so
completed, amended, supplemented or varied (and subject to simplification by the deletion of non-applicable
provisions) shall be endorsed on the Certificates relating to such Registered Notes. All capitalised terms that are
not defined in these Conditions will have the meanings given to them in the relevant Final Terms. Those
definitions will be endorsed on the Certificates, as the case may be. Save where the context requires otherwise,
references in the Conditions to Notes are to the Notes of one Series only, not to all Notes that may be issued
under the Programme. Statements included in italics do not form part of the Conditions.

This Note is one of a Series (as defined below) of Notes constituted by an Amended and Restated Principal
Trust Deed dated 15 January 2013 (as modified and/or supplemented as at the date of issue of the Notes (the
Issue Date), the Principal Trust Deed)) between the Issuer and Capita Trust Company Limited (the Trustee
which expression shall include all persons for the time being the trustee or trustees under the Principal Trust
Deed) as trustee for the Noteholders (as defined below) together with a supplemental trust deed for each
relevant Series (the Supplemental Trust Deed). The Principal Trust Deed and the Supplemental Trust Deed are
hereinafter referred to as the Trust Deed. These terms and conditions include summaries of, and are subject to,
the detailed provisions of the Trust Deed, which includes the form of the Certificates referred to below.

An Amended and Restated Agency Agreement dated 15 May 2012 (as amended and/or supplemented as at the
Issue Date, the Agency Agreement) has been entered into in relation to the Notes between the Issuer, the
Trustee and Prodigy Finance Limited as transfer agent (in such capacity the Transfer Agent, which expression
shall include any additional or successor transfer agents) and as calculation agent (in such capacity, the
Calculation Agent, which expression shall include any successor calculation agent) and Société Générale Bank
& Trust as principal paying agent (in such capacity the Principal Paying Agent, which expression shall include
any additional or successor paying agents) and as registrar (in such capacity the Registrar, which expression
shall include any additional or successor registrars).

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of the
Trust Deed and the other Transaction Documents (as defined herein).

Copies of the Trust Deed and the other Transaction Documents are available for inspection during normal
business hours at the specified office for the time being of Prodigy Finance. The Noteholders are entitled to the
benefit of, are bound by, and are deemed to have notice of, all provisions of the Transaction Documents
applicable to them.

The Final Terms for this Note (or the relevant provisions thereof) is attached to, or endorsed on, this Note and
supplements these Terms and Conditions (the Conditions) and may specify other terms and conditions which
shall, to the extent so specified or to the extent inconsistent with the Conditions, replace or modify the
Conditions for the purposes of this Note. References to the applicable Final Terms are to the Final Terms (or
the relevant provisions thereof) attached to, or endorsed on, this Note.

»ou

Any reference herein to “Notes”, “Notes of this Series” or “this Series of Notes” shall be to the Series of Notes
of which this Note forms part and any reference herein to “all Series of Notes” or “Notes of all Series” shall be
to all Notes (as defined below) that remain outstanding (as defined in the Trust Deed).
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1. DEFINITIONS

In these Conditions, unless the context otherwise requires, the following defined terms shall have the meanings

set out below:

Accrued Interest Balance

Acquisition Period

Agents

Agency Agreement

Appointee

Articles of Association

Auditors

Base Rate
Borrower

Business Day

Calculation Agent

Calculation Date

Corporate Services Provider

means, with respect to a Calculation Date, any interest accrued in prior
Interest Periods but not yet paid to Noteholders plus the Current Interest
amount.

shall for each Series have the meaning given to it in the applicable Final
Terms.

the Principal Paying Agent, the Registrar, the Transfer Agent and the
Calculation Agent.

the amended and restated agency agreement entered into on 15 May 2012
pursuant to which the Issuer has appointed the Principal Paying Agent,
Calculation Agent, the Transfer Agent and the Registrar to undertake certain
functions in relation to the Notes as modified and/or supplemented from
time to time, or any other similar agreement entered into by the Issuer and
the Principal Paying Agent, Calculation Agent, the Transfer Agent and the
Registrar from time to time with the prior written approval of the Trustee.

any attorney, manager, agent, delegate, nominee, custodian or other person
appointed by the Trustee under the Trust Deed.

the articles of association of the Issuer as amended from time to time.

the auditors for the time being of the Issuer or such firm of accountants as
may be nominated by the Issuer and approved in writing by the Trustee or, in
the event of failure by the Issuer to nominate such firm within a reasonable
period of time, as may be nominated by the Trustee.

the applicable variable base rate as specified in the Final Terms for a Series.
means each Borrower under a Student Loan.

means a day: (a) other than a Saturday or Sunday on which Euroclear and
Clearstream, Luxembourg are operating; and (b) on which banks and foreign
exchange markets are open for general business in the city of the Principal
Paying Agent’s specified office and (c) (if a payment is to be made on that
day) on which banks and foreign exchange markets are open for general
business in the principal financial centre for the currency of the payment or,
in the case of euro, a day on which the TARGET2 System is operating.

Prodigy Finance or such other person as is appointed as a replacement or
additional calculation agent by the Issuer from time to time and approved by
the Trustee.

unless otherwise specified in the final terms, the gt day of each calendar
month.

Capita International Financial Services (Ireland) Limited or such other person

as is appointed as a replacement or additional corporate services provider by
the Issuer from time to time and notified to the Trustee.
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Corporate Services Agreement

Credit Policy

Certificates

Current Interest

Directors

Eligible Course

Eligible Institution
Eligibility Criteria
EURIBOR

Events of Default

Financial Guarantee

Holder

Interest Period

Interest Commencement Date

Issue Date

Issue Price

LIBOR

Loan Servicer

Loan Origination and Servicing
Agreement

the amended and restated corporate services agreement dated 29 March
2011 as novated pursuant to a novation agreement dated 2 March 2012
pursuant to which the Issuer has appointed the Corporate Services Provider
to undertake certain administrative functions in relation to the Issuer and
any other similar agreement entered into by the Issuer and Corporate
Services Provider from time to time with the prior written approval of the
Trustee.

in respect of this Series of Notes, the credit policy as adopted from time to
time by the Loan Servicer in respect of the Student Loans.

will have the meaning given to it in Condition 2.

means, with respect to a Calculation Date, an amount of interest due for the
immediately preceding Interest Period, calculated as follows:

Target Interest Rate X Notional Principal Amount X Target Day Count
Fraction.

provided that the Target Day Count Fraction shall be calculated in respect of
the number of days in the immediately preceding Interest Period.

the directors for the time being of the Issuer.

each course offered at an Eligible Institution as specified in the Final Terms
for the Series.

each university or business school specified in the Final Terms for the Series.
the criteria as set out in the Credit Policy.

the European Inter Bank Offered Rate.

has the meaning given to it in Condition 10.

the financial guarantee, if any, provided by a third party in respect of the
obligations under the Student Loans.

will have the meaning given to it in Condition 2.

means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Calculation Date and each
successive period beginning on (and including) a Calculation Date and ending

on (but excluding) the following Calculation Date.

in respect of any Note the Issue Date or such other date as may be specified
in the applicable Final Terms.

means for this Series, the date specified in the applicable Final Terms.

100 per cent or such other price as may be specified in the applicable Final
Terms.

the London Inter Bank Offered Rate.
Prodigy Finance Limited or such other person as is appointed as a
replacement or additional loan servicer by the Issuer from time to time and

notified to the Trustee.

the amended and restated loan origination and servicing agreement entered
into between the Issuer and the Loan Servicer on 15 January 2013.
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Maturity Date

Minimum Denomination
Minimum Trading Amount
Mortgaged Property
Notes

Noteholder (and Holder)

Notional Principal Amount

Paying Agents

Payment Date

Permitted Expenses

Principal Paying Agent

Priorities of Payments
Record Date

Redemption Amount

Register

Registrar

the date specified in the applicable Final Terms.
will have the meaning given to it in the Final Terms.
will have the meaning given to it in the Final Terms.
will have the meaning given to it in Condition 4.1.
all the Notes of a particular Series.

will have the meaning given to it in Condition 2.

with respect to a Note means for each Calculation Date, the outstanding
principal amount of such Note together with any unpaid interest amounts in
respect of any prior Interest Periods excluding the immediately preceding
Interest Period.

means the Principal Paying Agent and such further or other paying agents as
may be appointed by the Issuer from time to time.

for this Series of Notes, each Payment Date specified in the applicable Final
Terms.

all expenses incurred by the Issuer or for which provision is made by the
Issuer in its discretion in connection with the issue of all its Notes or any
Series thereof including those fees, expenses and other amounts payable by
the Issuer to the Principal Paying Agent, any other Paying Agent, the
Registrar, the Transfer Agent, the Calculation Agent, the Corporate Services
Provider, the Trustee and the Loan Servicer under the agreements
appointing them (as such agreements may be amended from time to time in
accordance with their terms), the obligation of the Issuer to indemnify the
Loan Servicer pursuant to the Loan Origination and Servicing Agreement, the
Trustee pursuant to the Trust Deed, the Principal Paying Agent, the Registrar,
the Calculation Agent and the Transfer Agent pursuant to the Agency
Agreement, and the Corporate Services Provider pursuant to the Corporate
Services Agreement, auditors’ fees and expenses, legal fees and expenses,
directors’ fees and expenses, any lIrish statutory or regulatory fee, reserve,
tax, charge or expense and an amount equal to the Issuer’s paid up capital
(which shall be retained by the Issuer) and all costs and expenses associated
with the dissolution and liquidation of the Issuer.

Société Générale Bank & Trust or such other person as may be appointed as
a replacement or additional paying agent by the Issuer from time to time and
notice of whose appointment has been given to the relevant Noteholders
and approved by the Trustee.

shall mean the priorities of payments as set out in Conditions 4.2 and 4.3.
means the Business Day immediately before the due date for payment.

in respect of each Note, the principal of the Note outstanding together with
any Accrued Interest Balance. This is calculated as the Notional Principal
Amount plus Accrued Interest Balance attributable to such Note as at the
immediately preceding Calculation Date.

has the meaning given to it in Condition 2.

Société Générale Bank & Trust or such other person as may be appointed as
a replacement or additional registrar by the Issuer and approved by the

Trustee from time to time and notice of whose appointment has been given
to the relevant Noteholders.
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Registered Notes
Repayment Date
Relevant Time

Security

Series

Student Loans

Target Interest Rate

has the meaning given to it in Condition 2.
in respect of each Note, 10 Business Days following the Maturity Date.
means 4.00pm.

means, for each Series, the security constituted by the relevant
Supplemental Trust Deed.

a series of Notes having one or more Issue Dates and on terms otherwise
identical (or identical other than in respect of the first payment of interest
and the Issue Price), the Notes of each series being intended to be
interchangeable with all other Notes of the same series. Each series may be
issued in tranches (each a Tranche) on the same or different Issue Dates.

the loans to Borrowers acquired by the Issuer which were originated by the
Loan Servicer in accordance with the Eligibility Criteria or which were
acquired from Noteholders as part of an in specie subscription for the Notes,
the proceeds of which shall be used to finance the Issuer’s obligations in
respect of this Series.

means the target interest rate as specified in the Final Terms as determined
by the Calculation Agent at or about the Relevant Time on the Target Interest
Rate Determination Date for the Interest Period. For the purposes of making
this determination, the Base Rate shall be:

(i) as appearing on the Bloomberg information service; or
(ii) if the service specified in (i) is not available, the arithmetic mean of
the rates quoted by major banks selected by the Calculation Agent,

as at the Relevant Time on the Target Interest Rate Determination
Date.
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Target Day Count Fraction means in respect of the calculation of any interest on any Note for any

Interest Period, unless otherwise specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

[360 X (Yz - Y])] + [30 X (Mz - Ml)] + (Dz - D])

Day Count Fraction = 360

where:

"Y," is the year, expressed as a number, in which the first day of the Interest
Period falls;

"Y," is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the first day of
the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation
Period, unless such number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31, in
which case D, will be 30;

Target Interest Rate means with respect to any Interest Period, the date(s) specified as such in
Determination Date the applicable Final Terms or, if none is so specified, whichever of the

following dates immediately proceeds the beginning of that Interest Period:
the 8" day of January; the gt day of April; the gt day of July; or the gt
October provided that if any such day is not a Business Day, the preceding
Business Day shall be designated as the Target Interest Rate Determination
Date.

Transaction Documents means the Agency Agreement, the Loan Origination and Servicing

Agreement, the Principal Trust Deed, any Supplemental Trust Deed and the
Corporate Services Agreement.

Transfer Agent Prodigy Finance or such other person as may be appointed as a replacement

2.1

or additional Transfer Agent by the Issuer from time to time and notice of
whose appointment has been given to the relevant Noteholders and the
Trustee.

FORM, DENOMINATION AND TITLE

Notes will be sold outside the United States to non-U.S. persons in reliance on Regulation S. Notes will
be sold in the U.S. to U.S. Persons who qualify as “Accredited Investors” under Rule 506(b) and/or Rule
506(c) of Regulation D. The Notes will be issued in registered form (Registered Notes) in the Minimum
Denomination shown in the applicable Final Terms in such currencies as may be agreed or as may be
otherwise designated by the Issuer at the time of issue and integral multiples of the Minimum
Denomination thereafter subject to a minimum holding requirement for each Noteholder of the
Minimum Trading Amount.
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This Note is a Fixed Rate Note, a Floating Rate Note or any other kind of Note depending upon the
Interest and Redemption Basis shown in the applicable Final Terms.

Registered Notes of the same Series will be represented by registered Certificates (Certificates) and, save
as provided in the Conditions, each Certificate shall represent the entire holding of Registered Notes of a
Series by the same Holder.

Title to the Registered Notes shall pass by registration in the register which the Issuer shall procure to be
kept by the Registrar in accordance with the provisions of the Agency Agreement (the Register). Except
as ordered by a court of competent jurisdiction or as required by law, the Holder of any Note shall be
deemed to be and may be treated as its absolute owner for all purposes, whether or not it is overdue
and regardless of any notice of ownership, trust or an interest in it, any writing on it (or on the
Certificate representing it) or its theft or loss (or that of the related Certificate) and no person shall be
liable for so treating the Holder.

In these Conditions, Noteholder and Holder mean the person in whose name a Registered Note is
registered (as the case may be) and capitalised terms have the meanings given to them in the applicable
Final Terms, the absence of any such meaning indicating that such term is not applicable to the Notes.

TRANSFERS OF REGISTERED NOTES

Transfer of Registered Notes

One or more Registered Notes may be transferred in whole or in part in a Minimum Trading Amount
(provided that following any transfer in part, the notes retained by the transferor must be equal to the
Minimum Trading Amount), subject to the transfer restrictions applicable to such Registered Notes as
set forth in such Notes, upon the surrender (at the specified office of the Registrar or Transfer Agent) of
the Certificate representing such Registered Notes to be transferred, together with the form of transfer
endorsed on such Certificate duly completed and executed and any other evidence or documentation
that the Issuer, Registrar or Transfer Agent may reasonably require. In the case of a transfer of part only
of a holding of Registered Notes represented by one Certificate, a new Certificate shall be issued to the
transferee in respect of the part transferred and a further new Certificate in respect of the balance of
the holding not transferred shall be issued to the transferor.

The transfer restrictions applicable to Registered Notes are described in Subscription, Sale and Transfer
Restrictions and as set forth in such Notes.

Delivery of New Certificates

Each new Certificate to be issued pursuant to Condition 3.1 shall be available for delivery within three
business days of receipt of the form of transfer plus any other evidence or documentation that the
Issuer, Registrar or Transfer Agent may reasonably require. Delivery of the new Certificate(s) shall be
mailed by uninsured post at the risk of the Holder entitled to the new Certificate to such address as may
be so specified, unless such Holder requests otherwise and pays in advance to the relevant Agent the
costs of such other method of delivery and/or such insurance as it may specify. In this Condition 3.2,
business day means a day, other than a Saturday or Sunday, on which banks are open for business in the
place of the specified office of the relevant Transfer Agent or the Registrar (as the case may be).

Exchange Free of Charge

Transfers of Notes and Certificates on registration or transfer shall be effected without charge by or on
behalf of the Issuer, the Registrar or the Transfer Agent, but upon payment (or the giving of such
indemnity as the Registrar or the relevant Transfer Agent may require) of any tax or other governmental
charges that may be imposed in relation to it.

Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered (i) during the period of 15
days ending on either (a) a Payment Date; or (b) the due date for redemption of that Note, (ii) after any
such Note has been called for redemption.

SECURITY, PRIORITIES OF PAYMENTS AND STATUS

The obligations of the Issuer under the Trust Deed and the Notes are secured by first charges over
certain assets owned by the Issuer and as specified in the relevant Supplemental Trust Deed (the

53



“Mortgaged Property”).

4.2 Priority of Payments prior to the enforcement of the Security.
Prior to the enforcement of the Security, the Issuer shall or shall direct that the proceeds available for
distribution in relation to a particular Series shall for each Payment Date be applied in the following

order:

(i) in payment or satisfaction of that Series pro rata portion of all amounts then due and unpaid
under Clause 13 of the Trust Deed to the Trustee and/or any Appointee;

(ii) in or towards payment of that Series pro rata portion of any amounts owed by the Issuer to the
Irish tax authorities and required to be paid by the Issuer;

(iii) in or towards payment or discharge of that Series pro rata portion of all amounts due or
expected to be due by the Issuer to the Calculation Agent, the Corporate Services Provider, the
Registrar, the Principal Paying Agent, the Transfer Agent and the Loan Servicer;

(iv) in or towards the payment or discharge of that Series pro rata portion of any other Permitted
Expenses not already discharged above;

(v) in or towards the payment of that Series pro rata portion of a profit fee of €1,000 per annum to
the Issuer, which shall be retained by the Issuer and available for distribution to its shareholders
subject to applicable law;

(vi) during the Acquisition Period in or towards the acquisition of Student Loans;

(vii)  pro rata and pari passu to the Noteholders in or towards the payment or discharge of all
amounts of interest then due and payable under or in respect of the Notes of that Series in an
amount up to the Accrued Interest Balance;

(viii)  pro rata and pari passu to the Noteholders in or towards the payment or discharge of all
amounts of principal and any other amounts then due and payable under or in respect of the
Notes of that Series; and

(ix) in payment of the balance (if any) to the Loan Servicer in accordance with the terms of the Loan
Origination and Servicing Agreement.

4.3 Priority of Payments from Available Funds following the Enforcement of Security.

Subject to the provisions of the Supplemental Trust Deed, the Trustee shall apply all moneys received by
it under the Supplemental Trust Deed in connection with the realisation or enforcement of the security
constituted thereby on trust to apply them as follows:

(i)

(ii)

(iif)

(iv)
(v)

(vi)

(vii)

(viii)

in payment or satisfaction of that Series pro rata portion of the fees, costs, charges, expenses
and liabilities incurred by or payable to the Trustee or any receiver in preparing and executing
the trusts under the Trust Deed (including any taxes required to be paid, the costs of realising
any Security and the Trustee’s or receiver’s remuneration);

in or towards payment of that Series pro rata portion of any amounts owed by the Issuer to the
Irish tax authorities and required to be paid by the Issuer;

in or towards payment or discharge of that Series pro rata portion of all amounts due or
expected to be due by the Issuer to the Calculation Agent, the Corporate Services Provider, the
Registrar, the Principal Paying Agent, the Transfer Agent and the Loan Servicer;

in or towards the payment or discharge of that Series pro rata portion of any other Permitted
Expenses not already discharged above;

in or towards the payment of that Series pro rata portion of a profit fee of €1,000 per annum to
the Issuer, which shall be retained by the Issuer and available for distribution to its shareholders
subject to applicable law;

pro rata and pari passu to the Noteholders in or towards the payment or discharge of all
amounts of interest then due and payable under or in respect of the Notes of that Series in an
amount up to the Accrued Interest Balance;

pro rata and pari passu to the Noteholders in or towards the payment or discharge of all
amounts of principal and any other amounts then due and payable under or in respect of the
Notes of that Series; and

in payment of the balance (if any) to the Loan Servicer in accordance with the terms of the Loan
Origination and Servicing Agreement.

4.4 In respect of the Conditions 4.2 and 4.3 above, where any reference is made to a Series pro rata
portion of any amount, such pro rata portion shall be determined by or on behalf of the Issuer based on
the ratio of the outstanding principal amount of such Series to the outstanding principal amount of all

Series.
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7.5
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7.7

The Notes of each Series are direct, limited recourse and secured obligations of the Issuer and rank
pari passu and without preference among themselves and ahead of all unsecured obligations of the
Issuer which are secured in the manner described in Condition 4.1.

INTEREST AND PRINCIPAL

Interest shall accrue from the Interest Commencement Date and shall be payable on each Payment Date
on an available funds basis such amount being calculated in accordance with the Priorities of Payments
in an amount up to the Accrued Interest Balance for such Payment Date. Interest shall cease to accrue
at the end of the Interest Period immediately preceding the Maturity Date or the Payment Date on
which the Notes are fully redeemed.

On each Payment Date, an amount of principal shall be payable in respect of each Note, such amount
being calculated in accordance with the Priorities of Payments.

INTEREST AND PRINCIPAL DETERMINATION AND PAYMENT

The amount of principal and interest payable in accordance with Conditions 5.1 and 5.2 for each
Payment Date shall be determined by the Calculation Agent as at the immediately preceding Calculation
Date based upon its review of the financial statements of the Issuer. If the Calculation Agent does not
at any time for any reason undertake this determination, the Trustee shall undertake or shall procure
such calculation to be undertaken.

On each Payment Date, the Issuer shall direct the payment of the interest and principal amounts to
Noteholders in accordance with Condition 8.

If the Issuer has insufficient funds on any Payment Date to make a payment of principal or interest as
required by Conditions 5.1 and 5.2, such payment shall be deferred until the following Payment Date
and shall not constitute an Event of Default.

REDEMPTION, PURCHASE AND OPTIONS

Unless previously redeemed or purchased and cancelled as provided below, each Note shall be
redeemed at the Redemption Amount on the Maturity Date specified in the applicable Final Terms.

Notwithstanding Condition 7.1 above and subject to Condition 17, if on the Maturity Date the Issuer
does not have sufficient available funds to redeem the Notes at the Redemption Amount, the Issuer
shall partially redeem the Notes on a pro rata basis and the balance of the Notes shall be redeemed by
the Issuer as funds are received by it.

The Issuer may on any Payment Date, having given not less than 30 days’ notice in writing to the
Noteholders, redeem the whole or any part of the Notes at the Redemption Amount for the relevant
Payment Date as calculated by the Calculation Agent. Any partial redemption of the Notes shall be pro
rata to holdings.

If Option to Extend Maturity is specified in the applicable Final Terms, the Issuer may, on giving not less
than 30 days’ notice to the Noteholders (or such other notice period as may be specified in the
applicable Final Terms) exercise any Issuer’s option to extend the maturity of the Notes to such date as
may be notified to Noteholders in accordance with Condition 15.

Notwithstanding Condition 7.4 above, the Issuer shall not exercise any option to extend the maturity of
the Notes otherwise than in the circumstances specified in the Credit Policy.

The Issuer may at any time purchase Notes at any price in the open market or otherwise. If purchases
are made by tender, tenders must be available to all Noteholders alike.

All Notes which are redeemed in full will forthwith be cancelled and such Notes may not be re-issued or

resold. Notes purchased by the Issuer will be cancelled. The Issuer will notify the Trustee of all such
cancellations.
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9.

PAYMENTS

Payments of the Redemption Amount in respect of Registered Notes shall be made by electronic
transfer in the manner provided in Condition 8.2 below.

Interest and principal on Registered Notes shall be paid to the person shown on the Register at the close
of business on the Record Date. Payments of interest and principal on each Registered Note shall be
made in the relevant currency in which such payments are due by transfer to an account in the relevant
currency maintained by the Holder (or to the first named of joint Holders) of such Note and notified to
the Issuer.

All payments are subject in all cases to any applicable laws, regulations and directives (including,
without limitation, requirements applicable in any place of payment to withhold or deduct for or on
account of tax). No commission or expenses shall be charged to the Noteholders in respect of such
payments.

In respect of any withholding or deduction imposed on interest by the Irish Government, the Issuer shall
be required to increase the sum payable so that the net amount received by the Noteholder after the
deduction or withholding (and after the payment of any tax or additional tax which is due as a
consequence of the increase) shall be equal to the amount which the Noteholder would have been
entitled to receive in the absence of any requirement to make that deduction or withholding. However,
the Issuer shall not be obliged to increase the sum payable in respect of any Note if each of the
beneficial owner or beneficial owners of the Note (or any part of the Note) cannot provide a current tax
residence certificate from a Member State of the European Union (not including Ireland) or a country
with which Ireland has agreed a double taxation agreement having force of law by virtue of Section 826
(1) Taxes Consolidation Act 1997 as at the date of the issue of the Notes.

In the event of a material adverse change of law which would require the Issuer to increase the sum
payable on Notes held by residents of a Member State of the European Union (not including Ireland) or
a country with which Ireland has agreed a double taxation agreement having the force of law by virtue
of Section 826 (1) Taxes Consolidation Act 1997, the Issuer shall, with the approval of the Trustee, have
the right to restructure the holding of the Notes in any manner so as to facilitate a reduction in the
additional amount payable as required by Condition 8.4.

The holders of the Notes shall agree to provide the Issuer (and on enforcement the Trustee) with all
information and documentation required by the Issuer and/or the Trustee as the case may be, to satisfy
any Irish or other country tax or regulatory obligations at any time. In the event that the holder of a
Note (or any part thereof) does not provide the required information, the Issuer shall not be required to
increase the sum payable in respect of the Notes as provided in Condition 8.4.

If any date for payment in respect of any Note is not a Business Day, the Holder shall neither be entitled

to payment until the next following Business Day nor to any interest or other sum in respect of such
postponed payment.

PRESCRIPTION

Claims against the Issuer for payment in respect of the Notes shall be prescribed and become void unless made
within 10 years (in the case of principal) or 5 years (in the case of interest) from whichever is the later of (a) the
date on which such payment first becomes due and (b) if the full amount payable has not been received by the
Principal Paying Agent on or prior to such due date, the date on which, the full payment having been so received,
notice to that effect shall have been given to the Noteholders (the Relevant Date).

10.

10.1

EVENTS OF DEFAULT

The Trustee at its discretion may, and if so requested in writing by the Holders of a clear majority of the
nominal amount of the Notes of any Series or if so directed by an Extraordinary Resolution of the
Noteholders shall (subject to being indemnified and/or secured to its absolute satisfaction) (but in the
case of the happening of any of the events mentioned in sub-paragraphs 10.1.2 and 10.1.3 inclusive
below, only if the Trustee shall have certified that, in its opinion, such event is materially prejudicial to
the interests of the Noteholders), give notice to the Issuer that the Notes of any Series are, and they
shall accordingly immediately become due and payable at their Redemption Amount, if any of the
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10.2

11.

11.2

11.3

11.4

following events shall occur and be continuing:

10.1.1 subject to Condition 6.3, default is made for a period of 14 or more days in the payment of
any interest or principal amounts or Redemption Amount which is due and payable in
respect of the Notes;

10.1.2 the Issuer defaults in the performance or observance of or compliance with any of its other
undertakings set out in the Notes or the Trust Deed which default is, in the opinion of the
Trustee, incapable of remedy or which, if capable of remedy, is not in the opinion of the
Trustee remedied within 30 days (or such longer period as the Trustee may permit) after
notice requiring remedy of such default, and indicating that this provision may be invoked if
it is not remedied, shall have been given to the Issuer by the Trustee; or

10.1.3 any step is taken (including, without limitation, the making of an application or the giving of
any notice) by the Issuer or by any other person to wind up or dissolve the Issuer or to
appoint a liquidator (whether provisional, interim or otherwise), trustee, examiner or similar
officer of the Issuer or any part of its undertaking or assets.

At any time after the Notes become due and repayable pursuant to this Condition, the Trustee may, at
its discretion and without further notice institute such proceedings against the Issuer as it may think fit
to enforce repayment of the Notes but it shall not be bound to take any such proceedings unless (i) it
shall have been so directed by an Extraordinary Resolution of the Noteholders or so requested in writing
by the Noteholders holding clear majority in nominal value of the Notes and (ii) it shall have been
indemnified and/or secured to its satisfaction. No Noteholder may proceed directly against the Issuer
unless the Trustee, having become bound to proceed, fails to do so within a reasonable period of time
and such failure is continuing.

MEETINGS OF NOTEHOLDERS AND MODIFICATIONS

The Trust Deed contains provisions for convening meetings of the Noteholders to consider matters,
including the modification by Extraordinary Resolution of these Terms and Conditions or the provisions
of the Trust Deed. The quorum at any such meeting for passing an Extraordinary Resolution will be one
or more persons present holding or representing by proxy a clear majority of the nominal amount of the
Notes for the time being outstanding, or at any adjourned meeting one or more persons present being
or representing Noteholders whatever the nominal amount of the Notes for the time being outstanding
so held or represented, except that, at any meeting, the business of which includes the modification
of any of these Terms and Conditions, the necessary quorum for passing an Extraordinary Resolution
will be one or more persons present holding or representing not less than 75%, or at any adjourned
such meeting not less than 25%, of the nominal amount of the Notes for the time being outstanding.

An Extraordinary Resolution passed at any meeting of Noteholders will be binding on all the
Noteholders, whether or not they are present at the meeting.

The Trustee may agree, without the consent of the Noteholders to (a) any modification of any of the
provisions of the Trust Deed that, in the opinion of the Trustee, is of a formal, minor or technical nature
or is made to correct a manifest error which is, in the opinion of the Trustee, proven, and (b) any other
modification, and any waiver or authorisation of any breach or proposed breach, of any of the
provisions of the Trust Deed that is in the opinion of the Trustee not materially prejudicial to the
interests of the Noteholders. Any such modification, authorisation or waiver shall be binding on the
Noteholders and, if the Trustee so requires, such modification shall be notified to the Noteholders as
soon as practicable.

In connection with the exercise by it of any of its trusts, powers or discretions (including, but without
limitation, any modification, waiver or authorisation), the Trustee shall have regard to the interests of
the Noteholders as a class and, in particular, but without limitation, shall not have regard to the
consequences of such exercise for individual Noteholders, resulting from their being for any purpose
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular
territory or any political sub-division thereof and the Trustee shall not be entitled to require, nor shall
any Noteholder be entitled to claim, from the Issuer, the Trustee or any other person any
indemnification or payment in respect of any tax consequence of any such exercise upon individual
Noteholders.
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12. SUBSTITUTION

The Trust Deed contains provisions permitting the Trustee to agree, subject to such amendment of the Trust Deed
and such other conditions as the Trustee may require, but without the consent of the Noteholders, to the
substitution of any other company in place of the Issuer, or of any previously substituted company, as principal
debtor under the Trust Deed and the Notes. In the case of such a substitution the Trustee may agree, without the
consent of the Noteholders, to a change of the law governing the Notes and/or the Trust Deed provided that such
change would not in the opinion of the Trustee be materially prejudicial to the interests of the Noteholders. Any
such substitution will be notified to Noteholders in accordance with Condition 15 and (for so long as the Notes are
listed thereon) shall be notified to the Irish Stock Exchange and a supplementary prospectus prepared as soon as
practicable thereafter.

13. REPLACEMENT OF NOTES, CERTIFICATES

13.1 If a Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable
laws, regulations and stock exchange regulations, at the specified office of the Registrar, as the case
may be, as may from time to time be designated by the Issuer for the purpose and notice of whose
designation is given to Noteholders, in each case on payment by the claimant of the fees and costs
incurred in connection therewith and on such terms as to evidence, security and indemnity (which may
provide, inter alia, that if the allegedly lost, stolen or destroyed Certificate is subsequently presented for
payment there shall be paid to the Issuer on demand the amount payable by the Issuer in respect of
such Certificates) and otherwise as the Issuer may require. Mutilated or defaced Certificates must be
surrendered before replacements will be issued.

14. FURTHER ISSUES

The Issuer may from time to time without the consent of the Noteholders create and issue further
notes:

14.1 having the same terms and conditions as the Notes (so that references in the conditions of such Notes to
“Issue Date” shall be to the first issue date of the Notes) and so that the same shall be consolidated and
form a single Series with such Notes, and references in these Conditions to Notes shall be construed
accordingly; and/or

14.2 having substantially the same terms and conditions as the Notes.

15. NOTICES

15.1 Notices to the Holders of Registered Notes shall be emailed to them at their respective email addresses
in the Register and deemed to have been given on the fourth weekday (being a day other than a
Saturday or a Sunday) after the date of mailing.

15.2 If, in the opinion of the Trustee, notification in accordance with Condition 15.1 is not practicable, notice
shall be validly given if published in a leading daily English language newspaper with general circulation
in Europe. Any such notice shall be deemed to have been given on the date of such publication or, if
published more than once or on different dates, on the date of the first publication as provided above.

15.3 While the Notes are listed on the Irish Stock Exchange, copies of all notices given in accordance with this
condition shall be forwarded to the Companies Announcement Office of the Irish Stock Exchange.

15.4 Notices to be given by any Holder of the Notes of this Series shall be in writing and given by lodging the
same, together with the relative Note or Notes, with the Agent.

16. INDEMNIFICATION AND REPLACEMENT OF THE TRUSTEE

16.1 The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility in certain circumstances including provisions relieving it from instituting proceedings to
enforce repayment unless indemnified and/or secured to its absolute satisfaction.
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17.1
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17.3

17.4

17.5

17.6

17.7

18.

LIMITED RECOURSE AND NON-PETITION

All payments to be made by the Issuer in respect of the Notes of a particular Series will be made only
from and to the extent of the sums received or recovered from time to time by or on behalf of the
Issuer and which are attributable to the relevant Series.

In relation to any sums received or recovered, the Issuer shall determine to which Series such sums
relate and such determination shall be binding on Noteholders of all Series in the absence of manifest
error.

In the event that the Issuer is unable to make or, following a request by the Trustee fails to make, the
determination in Condition 17.2, such determination may be made by the Trustee or by such person as
is directed by the Trustee. No liability shall attach to the Trustee as a result of such determination.

To the extent that the sums referred to in Condition 17.1 are less than the amount which the
Noteholders may have expected to receive (the difference being referred to as the shortfall), such
shortfall will be borne by the Noteholders.

Each Noteholder, by subscribing for and purchasing Notes, will be deemed to accept and acknowledge
that it is fully aware that:

17.5.1 the Noteholders shall look solely to the sums referred to in this Condition 17 (Limited
Recourse and Non Petition) as applied in accordance with the above paragraphs (the
Relevant Sums), for payments to be made by the Issuer in respect of the Notes;

17.5.2 the Noteholders of any Series shall not look to the sums which are attributable to another
Series in satisfaction of the obligations of the Issuer;

17.5.3 the obligations of the Issuer to make payments in respect of the Notes will be limited to the
Relevant Sums and the Noteholders shall have no further recourse to the Issuer or its

shareholders, directors, officers, successors or assigns in respect of the Notes;

17.5.4 without prejudice to the foregoing, any right of the Noteholders to claim payment of any
amount exceeding the Relevant Sums shall be automatically extinguished; and

17.5.5 the Noteholders shall not be able to petition for the winding up of the Issuer as a
consequence of such shortfall.

Non-payment of any shortfall shall not constitute an Event of Default under Condition 10 (Events of
Default).

None of the Issuer, the shareholders of the Issuer, the Agents, has any obligation to any Noteholder for
payment of any amount by the Issuer in respect of the Notes.

GOVERNING LAW

The Trust Deed, the Notes and any non-contractual obligations arising out of or in connection therewith shall be
governed by, and construed in accordance with, Irish law.
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13.1

13.2

PROCEDURE FOR ISSUE

Categories of Potential Investors

Notes offered as part of a Public Offer will be offered to investors within each of the following
jurisdictions in which the Public Offer is being made: Ireland, Austria, Belgium, Bulgaria, Cyprus,
Denmark, Estonia, Finland, France, Germany, Greece, Hungary, ltaly, Latvia, Lithuania, Luxembourg,
Malta, Norway, Poland, Portugal, Romania, Slovenia, Slovak Republic, Spain, Sweden, the Czech
Republic, the Netherlands and the United Kingdom.

Procedure for Issue

Applications for Notes of a particular Series should be made directly to Prodigy Finance or other
Authorised Offeror on behalf of the Issuer. Applications will be conditional upon: (i) the applicant
entering into a Subscription Agreement (a copy of which is available from Prodigy Finance or other
Authorised Offeror) received by, or on behalf of, the Issuer prior to the end of the relevant Offer
Period as specified in the Final Terms and (ii) the absolute discretion of the Issuer to reject any
application; and (iii) the Issuer proceeding with the Issue of the Notes.

Investors may not be allocated all of the Notes for which they apply, for example if the total amount of
orders exceeds aggregate amount of the Notes ultimately issued. Investors will be notified by Prodigy
Finance or other Authorised Offeror of their allocations of Notes and the settlement arrangements in
respect thereof as soon as practicable after the Offer Period has ended. The Issuer does not intend to
make any arrangements to facilitate dealing of the Notes before this notification has been made.

Investors wishing to hold Notes in Euroclear or Clearstream should follow the procedures from time to
time of Euroclear or Clearstream (as the case may be).

In Specie Issues

In respect of any Series of Notes for which “In Specie Subscription” is stated to be applicable in the
Final Terms, the Issuer may in its absolute discretion issue Notes against the vesting in the Issuer of
Student Loans which would form part of the assets of the Issuer. The number of Notes to be issued in
this way shall be proportionate to the value of the Student Loans, such valuation to be given in good
faith by the Calculation Agent.

Issue Price of Notes
The Issue Price of the Notes will be 100% unless otherwise specified in the applicable Final Terms.

SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL
FORM

Initial Issue of Notes

Upon the registration of Notes in the name of any nominee for Euroclear and Clearstream and delivery
of the relevant Global Certificate to a common depositary for Euroclear and Clearstream, Euroclear or
Clearstream will credit each subscriber with a nominal amount of Notes equal to the notional amount
thereof for which it has subscribed and paid. Series intended to be delivered outside a clearing system
shall be delivered as agreed between the Issuer and the relevant investor or his agent.

Notes of each Series will initially be represented by interests in a Global Certificate. The Global
Certificates will initially be registered in the name of a nominee of, and deposited with, a common
depositary for Euroclear and Clearstream on its Issue Date.

Relationship of Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream or any other clearing system (an
Alternative Clearing System) as the Holder of a Note represented by Global Certificate must look
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13.3

solely to Euroclear, Clearstream or the Alternative Clearing System (as the case may be) for his share
of each payment made by the Issuer to the Holder of such Global Certificate, as the case may be, and
in relation to all other rights arising under the Global Certificates, subject to and in accordance with
the respective rules and procedures of Euroclear, Clearstream or such clearing system (as the case
may be). Such persons shall have no claim directly against the Issuer in respect of payments due on
the Notes for so long as the Notes are represented by such Global Certificate and such obligations of
the Issuer will be discharged by payment to the Holder of such Global Certificate, as the case may be,
in respect of each amount so paid.

Global Certificates

If the Final Terms states that the Notes are to be represented by a Global Certificate on issue, the
following will apply in respect of transfers of Notes held in Euroclear or Clearstream or an Alternative
Clearing System. These provisions will not prevent the trading of interests in the Notes within a
clearing system whilst they are held on behalf of such clearing system, but will limit the circumstances
in which the Notes may be withdrawn from the relevant clearing system.

Transfers of the holding of Notes represented by any Global Certificate pursuant to Condition 3.1 may
only be made in whole, but not in part: (A) if Euroclear or Clearstream or any Alternative Clearing
System is closed for business for a continuous period of 14 days (other than by reason of holidays,
statutory or otherwise) or announces an intention permanently to cease business or in fact does so or
(B) if principal in respect of any Notes is not paid when due, by the Holder giving notice to the
Registrar of its election for such exchange or (C) with the consent of the Issuer. A Global Certificate is
exchangeable in part (provided, however, that if it is held by or on behalf of a clearing system and the
rules of that clearing system so permit) if so provided in, and in accordance with, the Conditions
provided the registered Holder has given the Registrar not less than 30 days’ notice at its specified
office of the registered Holder’s intention to effect such transfer.

Amendment to Conditions

The Global Certificates contain provisions that apply to the Notes that they represent, some of which
modify the effect of the terms and conditions of the Notes set out in this Base Prospectus. The
following is a summary of certain of those provisions:

Meetings

The Holder of the Notes represented by a Global Certificate shall (unless such Global Certificate
represents only one Note) be treated as being two persons for the purposes of any quorum
requirements of a meeting of Noteholders. All Holders of Registered Notes are entitled to one vote in
respect of each Note comprising such Noteholder’s holding, whether or not represented by a Global
Certificate.

Trustee’s Powers

In considering the interests of Noteholders while any Registered Notes are registered in the name of
any nominee for, a clearing system, the Trustee may have regard to any information provided to it by
such clearing system or its operator as to the identity (either individually or by category) of its
accountholders with entitlements to such Registered Notes and may consider such interests as if such
accountholders were the Holders of the Notes represented by such Global Certificate (in the case of
Registered Notes).

Notices

So long as any Notes are represented by a Global Certificate and such Global Certificate is held on
behalf of a clearing system, notices to the Holders of Notes of that Series may be given by delivery of
the relevant notice to that clearing system for communication by it to entitled accountholders in
substitution for publication as required by the Conditions or by delivery of the relevant notice to the
Holder of the Global Certificate, provided that, so long as the Notes are listed on the Irish Stock
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Exchange and the rules of such exchange so require, such notice shall also be published in a daily
newspaper with general circulation in the Republic of Ireland (which is expected to be the Irish Times).
Any such notice shall be deemed to have been given to the Holders of the Notes of the relevant Series
on the seventh day after the date of delivery to the clearing system and publication (as aforesaid),
whichever is the later.

CLEARING AND SETTLEMENT

Book-Entry Ownership
Registered Notes

The Issuer may make applications to Clearstream and Euroclear for acceptance in their respective
book-entry systems in respect of the Notes to be represented by each Global Certificate. Each Global
Certificate will have a separate ISIN and a Common Code. Investors in Registered Notes of any Series
may hold their interests in each Global Certificate only through Clearstream or Euroclear.

All Registered Notes will initially be in the form of a Global Certificate or Individual Certificates, in
amounts specified in the applicable Final Terms.

Transfers of Registered Certificates

If a Holder of a beneficial interest in the Notes represented by a Global Certificate wishes at any time
to transfer such beneficial interest to a person who wishes to take delivery thereof in the form of a
beneficial interest in another Global Certificate, such Holder may transfer such beneficial interest only
in accordance with the transfer restrictions described in Subscription, Sale and Transfer Restrictions
and the terms set out in the relevant Global Certificate.

Transfers of interests in Global Certificates within Euroclear and Clearstream will be in accordance
with the usual rules and operating procedures of the relevant clearing system.

Each Global Certificate and each Individual Certificate will be subject to restrictions on transfer
contained in a legend appearing on the front of such Certificate and as described in Subscription, Sale
and Transfer Restrictions. In certain circumstances, transfers of interests in a Global Certificate or an
Individual Certificate may not be subject to such legend in part or in whole.

Although Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate
transfers of beneficial interests in the Global Certificates among participants and accountholders of
Euroclear and Clearstream, they are under no obligation to perform or continue to perform such
procedures, and such procedures may be discontinued at any time. None of the Issuer, the Trustee or
any Agent will have any responsibility for the performance by Euroclear or Clearstream or their
respective direct or indirect participants or accountholders of their respective obligations under the
rules and procedures governing their operations.

On or after the Issue Date for any Series, transfers of Notes of such Series between accountholders in
Clearstream and Euroclear will generally have a settlement date three business days after the trade
date (T+3). The customary arrangements for delivery versus payment will apply to such transfers.

FEES AND EXPENSES

Organisation Costs
Costs and expenses incurred in connection with the organisation and ongoing administration of the
Issuer are borne by Prodigy Finance.
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Fees of Third Parties
All third party fees and expenses will be discharged by Prodigy Finance.

Fees of Prodigy Finance

An ongoing annual Student Loan servicing fee is charged to the Issuer by Prodigy Finance (the
“Servicing Fee”), the level of which for each Series is specified in the relevant Final Terms. The
Servicing Fee accrues but is not paid during the Grace Period and is then settled as soon as possible
from repayments from the Student Loans.

The structure and Issuer’s costs will be discharged by Prodigy Finance from its Servicing Fee. These
costs are estimated at €55k per annum and include:

° Annual domiciliary, director and fiscal services for the Irish SPV
° Accounting, auditing and tax filing

o Trustee services for the notes

° Agency services for the notes.

The setup and issuing costs of the structure will be discharged by Prodigy Finance.

In respect of each Student Loan which is acquired by the Issuer, Prodigy Finance is entitled to receive
an origination fee (the “Origination Fee"). The level of the Origination Fee for each Series will be
specified in the relevant Final Terms.

Prodigy Finance shall have the additional right to recover fees, costs and expenses, which shall be
considered as disbursements for VAT purposes, from any Borrower on the Issuer's behalf for any and
all work made necessary by the acts and omissions of that Borrower, and arising from the
administration and enforcement of any Student Loan. Prodigy Finance shall be entitled to use such
sums as are collected to defray in whole or part, expenses reasonably incurred by it in the course of
performing its obligations under the Loan Origination and Servicing Agreement.

Should there be a surplus remaining following the redemption of all Notes of a Series the excess will
be paid to Prodigy Finance.

Returns shown in this document are net of all fees.

USE OF PROCEEDS

The net proceeds of the issue of the Notes will be used by the Issuer to acquire Student Loans which
meet the Eligibility Criteria from Prodigy Finance and in accordance with the terms of this Base
Prospectus. Temporary liquidity surpluses may from time to time be invested in high quality short
term investments as described in Section 6 of this Base Prospectus.
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17  TAXATION
17.1  GENERAL

This general summary sets out the Irish and U.S. tax implications of the acquisition and holding of the Notes.
The summary is for guidance only and is based on the interpretation of tax law and practice in Ireland and
the United States as at the date of this document, which may change over time. This summary is limited to
the Irish and U.S. tax implications of the Notes, and does not cover any other tax or non-tax matters.

Prospective investors are recommended to consult their own professional advisers on the implications of
making an investment in, holding or disposing of Notes and the receipt of all amounts with respect to such
Notes under the laws of all of the countries in which they may be liable to taxation.

Neither the Issuer nor the Trustee, nor any service provider or professional adviser referred to within this
Base Prospectus, accepts any liability with respect thereto including any responsibility for the classification of
the Notes by regulatory, tax or similar authorities and any related adverse tax, accounting or other
consequences, or any responsibility to update this document for any changes in Irish or US tax law in the
future.

17.2 TAXATION IN IRELAND

This summary is prepared on the basis that the holder of the Note (or any part of the Note) is not and has never
been tax resident, ordinarily resident or domiciled in Ireland, and does not carry out a trade or business in
Ireland, have a permanent representative to which or to whom the Notes are attributable, or hold an interest in
an enterprise which carries on business in Ireland through a branch or agency. Such persons are recommended
to obtain advice specific to their own personal circumstances.

17.2.1 Section 110 Taxes Consolidation Act 1997
The Issuer is a qualifying company for the purposes of Section 110, Taxes Consolidation Act
1997 (“TCA 1997”). This is on the basis that:

e The Issuer is resident in Ireland for tax purposes;

e [t carries on in Ireland the business of the holding and or management of the financial
assets and carries on no other business apart from activities ancillary to that
business;

e The market value of the initial acquisition of the qualifying assets was not less than
€10,000,000;

e The Irish Revenue have been notified that it is a qualifying company; and

e |ts transactions are carried out by way of bargain made at arm’s length

The tax summary set out below is prepared on the basis that the Issuer is a “Qualifying
Company”.

17.2.2 Taxation of Noteholders

Interest on the Notes should be exempt from Irish income tax if the recipient of the interest
is resident in an EU Member State (other than Ireland) or a country with which Ireland has
signed a double taxation agreement (such a double tax agreement having the force of law in
Ireland under Section 826 (1) TCA 1997) provided the Issuer is a Qualifying Company and
the interest is paid out of the assets of the Issuer. For this purpose, residence is determined
by reference to the law of the country in which the recipient claims to be resident for tax
purposes or by reference to the terms of the relevant double taxation agreement.

The receipt of interest by the Noteholders who do not fall within the above criteria for

exemption may be liable to Irish income tax on that interest. Interest paid on the Notes will
have an Irish source and therefore will be within the charge to Irish income tax and levies.
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Ireland operates a self assessment system in respect of income tax and any person,
including a person who is neither resident nor ordinarily resident in Ireland, with Irish
source income comes within its scope.

Withholding Tax

Irish withholding tax (currently 20%) arises on the payment of annual interest. While not
defined, annual interest is understood to be interest in respect of a debt obligation which is
capable of lasting in excess of one year. Interest on Notes which have a maturity of less than
one year will not be subject to Irish withholding tax. Interest on Notes which have a
maturity in excess of one year will be subject to Irish withholding tax unless a specific
exemption is available.

The Notes can qualify for an exemption from Irish withholding tax under Section 64 of the
TCA 1997 (Section 64) provided the Notes continue to be quoted on a recognised stock
exchange (the Irish Stock Exchange is currently a recognised stock exchange) and held
within a recognised clearing system (within the meaning of Section 64). In such case
payments of interest on the Notes by any paying agent will be treated as interest paid on a
"Quoted Eurobond" within the meaning of Section 64 and may, under current law, be made
without withholding or deduction for or on account of Irish income tax. At present,
Euroclear and Clearstream are both listed by the Irish Revenue Commissioners as
recognised clearing systems.

We understand that all of the Notes will be quoted on a recognised stock exchange, but that
some of the notes will not be held through a recognised clearing system. Accordingly, under
current law and practice, payments of interest on the Notes may be made without
withholding or deduction for or on account of Irish income tax where:

(a) the person by or through whom the payment is made is not in Ireland; or
(b) the payment is made by or through a person in Ireland and:

(i) the person who is the beneficial owner of the relevant Note and who
is beneficially entitled to the interest is not resident in Ireland and
has made a correct declaration to a relevant person in a prescribed
form; or

(i) the relevant Notes in respect thereof are held in a recognised clearing
system (as to which see above).

If, for any reason, the various exemptions provided in Section 64 TCA 1997 do not or ceases
to apply, the Issuer can pay interest on the Notes free of withholding tax provided it is a
Qualifying Company and provided the interest is paid to a person resident in a member
state of the European Union (other than Ireland) or in a country with which Ireland has
sighed a double taxation agreement (such a country being a "Relevant Territory") in
accordance with Section 246(3)(ccc) TCA 1997. For this purpose, residence is determined by
reference to the law of the country in which the recipient claims to be resident. This
exemption from withholding tax will not apply, however, if the interest is paid to a company
in connection with a trade or business carried on by it through a branch or agency located in
Ireland.

Changes in Securitisation Legislation (Finance Act 2011)

It should be noted that a number of changes were introduced to Ireland’s securitisation
regime in the Finance Act 2011. These changes should not have an impact on payments
made to most investors holding quoted Eurobonds. However, the Finance Act includes
provisions limiting the future use of these instruments in particular circumstances. The
provisions deny a deduction for profit-dependent interest payments made to certain
“specified persons” (particularly those benefiting from a favourable tax regime on the
income). There can also be a denial of deduction on total return swap payments made to
counterparties resident in non-tax treaty countries. Specified persons for these purposes

65



17.2.5

17.2.6

17.2.7

17.2.8

17.2.9

17.2.10

include persons controlling the securitisation vehicle from a shareholder, rather than
investment manager perspective, and persons originating 75% of the qualifying assets held
by the vehicle.

Irish Stamp Duty
No stamp, issue, registration or similar duty or tax is imposed in Ireland on the issue,
transfer by delivery or redemption of the Notes.

If Notes are transferred by instrument, no Irish stamp duty is payable on such an instrument
on the basis that the Issuer is a Qualifying Company and that the moneys raised by the
Notes are used in the course of the Issuer's business by virtue of an exemption from stamp
duty under Section 85(2)(c) of the Stamp Duties Consolidation Act, 1999.

Capital Gains Tax

A Noteholder will not be subject to Irish taxes on capital gains provided that the Noteholder
is neither resident nor ordinarily resident in Ireland and such Noteholder does not have an
enterprise, or an interest in an enterprise, which carries on business in Ireland through a
branch or agency or a permanent representative to which or to whom the Notes are
attributable.

Encashment Tax

In certain circumstances, Irish tax will be required to be withheld at the standard rate
(currently 20%) from interest on any quoted Eurobond, where such interest is collected by a
bank or other agent in Ireland on behalf of any Noteholder. Where the Noteholder is not
resident in Ireland, it should be possible to provide a declaration can be made to the bank
or other agent to avoid the operation of this encashment tax.

Capital Acquisitions Tax

A gift or inheritance comprising of Notes will be within the charge to capital acquisitions tax
if either (i) the disponer or the donee/successor in relation to the gift or inheritance is
resident or ordinarily resident in Ireland (or, in certain circumstances, if the disponer is
domiciled in Ireland irrespective of his residence or that of the donee/successor) or (ii) if the
Notes are regarded as property situate in Ireland. Bearer notes are generally regarded as
situated where they are physically located at any particular time. Registered notes are
generally regarded as situated where the principal register of Noteholders is maintained or
is required to be maintained, but the Notes may be regarded as situated in Ireland
regardless of their physical location or the location of the register as they secure a debt due
by an Irish resident debtor and they may be secured over Irish property. Accordingly, if such
Notes are comprised in a gift or inheritance, the gift or inheritance may be within the charge
to Irish Capital Acquisitions Tax regardless of the residence status of the disponer or the
donee/successor.

EU Savings Directive

Under international agreements entered into by Ireland, the Irish tax authorities may be
required to provide details of the payment of the interest to the Noteholders to other
international taxing authorities. Broadly, the regulations require paying agents to establish
the identity and residence of individual beneficial owners of interest payments and to
report to the Revenue Commissioners information about savings income paid to, or secured
for, any individual beneficial owner resident in another EU Member State. The Revenue
Commissioners are authorised to share this information with the relevant authorities of
other EU Member States in which the individual beneficial owner is resident.

Irish Double Tax Agreements

The current list of countries covered by double tax agreements having the force of law in
Ireland under Section 826 (1) TCA 1997 is shown in the table below. Ireland is currently in
the process of negotiating double tax agreements with a number of additional countries.
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Albania Finland Luxembourg Serbia
Australia France Macedonia Singapore
Austria Georgia Malaysia Slovakia
Bahrain Germany Malta Slovenia
Belarus Greece Mexico South Africa
Belgium Hong Kong Moldova Spain
Bulgaria Hungary Montenegro Sweden
Canada Iceland Netherlands Switzerland
Chile India New Zealand Turkey

China Israel Norway UAF

Croatia Italy Pakistan United Kingdom
Cyprus Japan Poland United States
Czech Republic Korea Portugal Vietnam
Denmark Latvia Romania Zambia
Estonia Lithuania Russia

There are also a number of other treaties which have been signed by Ireland but are not yet
in force.

17.3 MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS
17.3.1 General

The following discussion sets forth the material U.S. federal income tax considerations generally applicable to
Noteholders who purchase Notes. This discussion is based on the U.S. Internal Revenue Code of 1986, as
amended (the “Code”), Treasury regulations promulgated thereunder (“Treasury Regulations”), administrative
pronouncements of the U.S. Internal Revenue Service (“IRS”) and judicial decisions, all as currently in effect and
all of which are subject to change and to different interpretations. Changes to any of the foregoing authorities
could apply on a retroactive basis and, thus, could affect the U.S. federal income tax consequences described
below.

This discussion specifically does not address all of the U.S. federal income tax considerations that may be
relevant to a particular Noteholder’s circumstances, and does not discuss any aspect of U.S. federal tax law
other than income taxation or any state, local or non-U.S. tax consequences of the purchase, ownership and
disposition of the Notes. This discussion applies only to Noteholders who hold the Notes as capital assets
within the meaning of the Code (generally, property held for investment). This discussion does not address
U.S. federal income tax considerations applicable to Noteholders that may be subject to special tax rules, for
example, such as:

e securities dealers or brokers, or traders in securities electing mark-to-market treatment;
e banks, thrifts or other financial institutions;

e insurance companies;

e regulated investment companies or real estate investment trusts;

e tax-exempt organizations;

” u

e persons holding notes as part of a “straddle,” “hedge,” “synthetic security” or “conversion
transaction” for U.S. federal income tax purposes, or as part of some other integrated
investment;

e partnerships or other pass-through entities;
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e persons subject to the alternative minimum tax;

e certain former citizens or residents of the United States;

e non-U.S. Holders (as defined below); or

e “U.S. Holders” (as defined below) whose functional currency is not the U.S. dollar.

As used herein, a “U.S. Holder” is a beneficial owner of Notes that is, for U.S. federal income tax purposes, (i)
an individual citizen or resident of the United States, (ii) a corporation (or any other entity treated as a
corporation for U.S. federal income tax purposes) created or organized in or under the laws of the United
States, any state thereof or the District of Columbia, (iii) an estate the income of which is subject to U.S. federal
income tax regardless of its source, or (iv) a trust if (A) a United States court has the authority to exercise
primary supervision over the administration of the trust and one or more U.S. persons (as defined under the
Code) are authorized to control all substantial decisions of the trust, or (B) it has a valid election in place to be
treated as a U.S. person. A “Non-U.S. Holder” is any beneficial owner of a Note that, for U.S. federal income
tax purposes, is not a U.S. Holder and that is not a partnership (or other entity treated as a partnership for U.S.
federal income tax purposes).

If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) holds Notes, the
U.S. federal income tax treatment of a partner generally will depend on the status of the partner and the
activities of the partnership. A partnership which holds Notes, and partners in such a partnership, should
consult their own tax advisors with regard to the U.S. federal income tax consequences of the purchase,
ownership and disposition of the Notes by the partnership.

THIS DISCUSSION OF THE MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS OF THE PURCHASE,
OWNERSHIP AND DISPOSITION OF THE NOTES IS NOT INTENDED TO BE, NOR SHOULD IT BE CONSTRUED TO BE,
LEGAL OR TAX ADVICE TO ANY PARTICULAR PERSON. ACCORDINGLY, ALL PROSPECTIVE NOTEHOLDERS ARE
URGED TO CONSULT THEIR OWN TAX ADVISORS WITH RESPECT TO THE U.S. FEDERAL, STATE, LOCAL AND NON-
U.S. TAX CONSEQUENCES RELATING TO THE PURCHASE, OWNERSHIP AND DISPOSITION OF THE NOTES BASED
ON THEIR PARTICULAR CIRCUMSTANCES.

17.3.2 Classification of the Notes
In General

There are no statutory provisions, regulations, published rulings, or judicial decisions that directly address the
characterization of the Notes or instruments similar to the Notes for U.S. federal income tax purposes. In form,
the Notes will be obligations of MBA Community Loans plc, (the “Issuer”). Accordingly, although the matter is
not free from doubt, the Issuer intends to treat the Notes as its indebtedness which has original issue discount
(“OID”) for U.S. federal income tax purposes. Where required, the Issuer intends to file information returns
with the IRS in accordance with such treatment unless there is a change or clarification in the law, by regulation
or otherwise, that would require a different characterization of the Notes.

The IRS may take contrary positions as it is not bound by the Issuer’s characterization of the Notes. The IRS or a
court may take a different position with respect to the Notes’ proper characterization. Any different
characterization could significantly affect the amount, timing, and character of income, gain or loss recognized
in respect of a Note. For example, because each series of Notes will correspond to Student Loans and the
Issuer has no obligation to make any payments on the Notes unless, and then only to the extent that, it has
received payments on the corresponding Student Loans, the IRS could determine that, in substance, each
Noteholder owns a proportionate interest in the Student Loans for U.S. federal income tax purposes. If the IRS
took such a position, the tax treatment of the Notes may differ materially, including, but not limited to, the fact
that the Notes would no longer be considered to have OID. Alternatively, the IRS could instead treat the Notes
as a different type of financial instrument (including an equity interest or a derivative financial instrument). If
the Notes are treated as equity of the Issuer, (i) the Issuer would be subject to U.S. federal income tax on
income, including interest, accrued on the Student Loans; but would not be entitled to deduct interest or OID
on the Notes, and (ii) payments on the Notes would be treated by the holder for U.S. federal income tax
purposes as dividends (that may be ineligible for reduced rates of U.S. federal income taxation or the
dividends-received deduction) to the extent of the Issuer’s earnings and profits as computed for U.S. federal
income tax purposes.
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A different characterization of the Notes for U.S. federal income tax purposes may significantly reduce the
amount available to pay interest on the Notes. You are strongly advised to consult your own tax advisor
regarding the U.S. federal, state, local and non-U.S. tax consequences of the purchase, ownership, and
disposition of the Notes (including any possible differing tax treatments of the Notes).

The following discussion is based upon the assumption that the Notes will be treated as debt instruments of
the Issuer that have OID for U.S. federal income tax purposes. Unless otherwise specified, the following
discussion also assumes that the Notes will not be subject to the rules governing contingent payment debt
instruments (see discussion below).

17.3.3 Taxation of Payments on the Notes

The Notes will have original issue discount, or OID, for U.S. federal income tax purposes, because the interest
on the Notes is not unconditionally payable by the Issuer, but rather payments are made to the Noteholders to
the extent payments are received by the Issuer on the Student Loans. A U.S. Holder of a Note will be required
to include such OID in income as ordinary interest income for U.S. federal income tax purposes, regardless of
his/her regular method of tax accounting. If a U.S. Holder will be required to accrue OID income as ordinary
interest income under a “constant yield method.” Under this methodology, if a payment on a note is not made
in accordance with the payment schedule in respect of the Student Loans (for example, because of a late
payment on the Student Loans), a U.S. Holder will be required to include an amount of OID in taxable income
as interest even though such interest has not been paid.

The Treasury Regulations governing OID provide special rules for determining the amount and accrual of OID
for debt instruments that provide for one or more alternative payment schedules applicable upon the
occurrence of contingencies. If the timing and amounts of the payments that comprise each payment schedule
are known as of the issue date, and based on all the facts and circumstances as of the issue date, a single
payment schedule for a debt instrument, including the stated payment schedule, is significantly more likely
than not to occur, the amount and accrual of OID is determined based on that payment schedule. In addition,
under the applicable Treasury Regulations, remote and/or incidental contingencies generally may be ignored.
A contingency relating to the amount of a payment is incidental if, under all reasonably expected market
conditions, the potential amount of the payment is insignificant relative to the total expected amount of the
remaining payments on the debt instrument. A contingency relating to the timing of a payment is incidental if,
under all reasonably expected market conditions, the potential difference in the timing of the payment is
insignificant. The determination of whether a single payment schedule is significantly more likely than not to
occur, or whether a contingency is remote or incidental, is made for each Note.

Each Note provides for one or more alternative payment schedules because the Issuer is obligated to make
payments on a Note only to the extent that it receives payments on the Student Loans, less the discharge of
certain fees and expenses. The payment schedule for each Note provides for payments of principal and the
payment of interest on the Note up to the Accrued Interest Balance. Each Note is expected to provide a return
at the Target Interest Rate, which is a fixed margin above a variable rate of return, to the Noteholders. The
terms of the Note will specify Payment Dates pursuant to which an amount of interest will be payable in
respect of the Notes on an available funds basis from funds received by the Issuer from the Student Loans.
Interest will be payable following the payment of certain fees and expenses and will be payable up to the
Accrued Interest Balance. Notwithstanding such contingencies, the Issuer intends to use the payment schedule
of a Note to determine the amount and accrual of OID on the Note because it believes that a Note is
significantly more likely than not to be paid in accordance with such payment schedule and/or the likelihood of
nonpayment, additional early repayment or late payment on the Student Loans corresponding to such Notes
will be remote or incidental. If in the future, based on the experience of the Issuer or for any other reason, the
Issuer determines that the previous sentences do not apply to a Note, the Issuer anticipates that it will be
required to determine the amount and accrual of OID for such Note pursuant to the rules applicable to
contingent payment debt instruments, which are described below, and the Noteholders will be notified.

OID on a Note will equal the excess of the Note’s “stated redemption price at maturity” over its “issue price.”
The stated redemption price at maturity of a Note includes all payments of principal and stated interest on the
Note under the payment schedule of the Note. The issue price of a Note will generally equal the principal
amount of a Note.

The amount of OID includible in a U.S. Holder’s income for a taxable year is the sum of the “daily portions” of
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OID with respect to the Note for each day during the taxable year in which the Noteholder held the Note. The
daily portion of OID is determined by allocating to each day of any accrual period within a taxable year a pro
rata portion of an amount equal to the product of such Note’s adjusted issue price at the beginning of the
accrual period and its yield to maturity (properly adjusted for the length of the period). The adjusted issue
price of a Note at the beginning of any accrual period should be its issue price, increased by the aggregate
amount of OID previously accrued with respect to the Note, and decreased by any payments of principal and
interest previously made on the Note. A Note’s yield to maturity should be the discount rate that, when used
to compute the present value of all payments of principal and interest to be made on the Note under the
payment schedule of the Note, produces an amount equal to the issue price of such Note.

Cash payments of interest and principal under the payment schedule on the Notes will not be separately
included in income, but rather will be treated first as payments of previously accrued but unpaid OID and then
as payments of the Note’s principal.

17.3.4 Sale, Retirement or Other Taxable Disposition of the Notes

Upon the sale, retirement or other taxable disposition of a Note, a U.S. Holder generally will recognize gain or
loss equal to the difference, if any, between the amount realized upon the sale, retirement or other taxable
disposition of a Note and the U.S. Holder’s adjusted tax basis in the Note. In general, the U.S. Holder’s adjusted
tax basis in the Note will equal the cost for the Note, increased by any OID and market discount previously
included in gross income by the U.S. Holder, as discussed below, and reduced by any payments previously
received by the U.S. Holder in respect of the Note.

Except as discussed below with respect to a Note acquired at a market discount, contingent payment debt
instrument, or the special rules applicable to short-term obligations, a U.S. Holder’s gain or loss on the taxable
disposition of the Note generally will be long-term capital gain or loss if the Note has been held for more than
one year. The deductibility of capital losses is subject to limitations under the Code.

17.3.5 Early repayments

If the Issuer prepays a Note in full, the Note will be treated as retired and, as described above, the Noteholder
generally will have gain or loss equal to the difference, if any, between the amount realized upon the
retirement of the Note and the Noteholder’s adjusted tax basis in the Note. If a Noteholder is prepaid in part, a
portion of the Note will be treated as retired. Generally, for purposes of determining (i) the Noteholder’s gain
or loss attributable to the portion of the Note retired, and (ii) the Noteholder’s OID accruals on the portion of
the Note remaining outstanding, the adjusted issue price, the adjusted tax basis, and the accrued but unpaid
OID of the Note, determined immediately before the early repayment, will be allocated between the two
portions of the Note based on the portion of the Note that is treated as retired. The yield to maturity of a Note
is not affected by a partial early repayment.

17.3.6 Market Discounts

If a U.S. Holder purchases a Note on a trading platform for an amount that is less than the adjusted issue price
of the Note at the time of purchase, the amount of the difference will be treated as “market discount” for U.S.
federal income tax purposes, unless that difference is less than a specified de minimis amount. The amount of
any market discount will generally be treated as de minimis and disregarded if it is less than % of 1 percent of
the revised issue price (calculated as the sum of the issue price of the Note and the aggregate amount of OID
previously includible in the gross income of any holder without regard to any acquisition premium), multiplied
by the number of complete years to maturity.

Under the market discount rules, a U.S. Holder generally will be required to treat any principal payments
received in respect of the Note, and any gain derived from the sale, retirement or other disposition of the Note,
as ordinary income to the extent of the market discount that has accrued on the Note, but that has not
previously been included in gross income by the U.S. Holder. Such market discount will accrue on the Note on
a ratable basis over the remaining term of the Note unless the Noteholder elects to accrue market discount on
a constant yield basis. In addition, the U.S. Holder may be required to defer until the maturity of the Note, or
its earlier disposition in a taxable transaction, the deduction of all or a portion of any interest expense
attributable to (i) any indebtedness incurred to purchase or carry such Note, or (ii) any indebtedness continued
to purchase or carry such Note. If a U.S. Holder disposes of a Note in a nontaxable transaction (other than
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certain specified nonrecognition transactions), the U.S. Holder will be required to include any accrued market
discounts as ordinary income as if the Note has been sold at its then fair market value.

A U.S. Holder may elect to currently include market discount in gross income as it accrues, under either a
ratable or constant yield method, in which case the rules described in the prior paragraph regarding
characterization of payments and gain as ordinary income and the deferral of interest deductions will not
apply. If a U.S. Holder makes an election to include market discount in income currently, the U.S. Holder’s
adjusted basis in a Note will be increased by any market discount that is included in income. An election to
currently include market discount in gross income, once made, applies to all market discount obligations
acquired by the U.S. Holder on or after the first taxable year to which the election applies and may not be
revoked without the consent of the IRS. A Noteholder should consult his/her own tax advisor before making
this election.

17.3.7 Acquisition Premium

If a U.S. Holder purchases a Note on a trading platform for an amount greater than the Note’s adjusted issue
price but less than the sum of all amounts payable on the Note after the purchase date, the Note will be
treated as acquired at an acquisition premium. For a Note acquired with an acquisition premium, the amount
of OID that must be included in gross income with respect to the Note for any taxable year will be reduced by
the portion of the acquisition premium properly allocable to such taxable year.

If a U.S. Holder purchases a Note on a trading platform for an amount in excess of the sum of all amounts
payable on the Note after the purchase date, the U.S. Holder will not be required to include OID in income with
respect to the Note.

17.3.8 Nonpayment of Loans Corresponding to the Notes

In the event that the Issuer does not make scheduled payments on a Note as a result of nonpayment on the
Student Loan corresponding to the Note, the Noteholder must continue to accrue and include OID on a Note in
taxable income until the initial maturity date, except as described below. Solely for purposes of the OID rules,
the Note may be treated as retired and reissued on the scheduled payment date for an amount equal to the
Note’s adjusted issue price on that date. As a result of such reissuance, the amount and accrual of OID on the
Note may change. At the time of the deemed reissuance, due to nonpayment on the Student Loans, the Issuer
may not be able to conclude that it is significantly more likely than not that the Note will be paid in accordance
with one payment schedule and/or that the likelihood of future nonpayment, early repayment, or late payment
on the Student Loans corresponding to such Note will be remote or incidental. Accordingly, the Note may
become subject to the contingent payment debt instrument rules (which are discussed in more detail below)
even if the Note was not subject to these rules at the time of original issue. If the Issuer determines that a
Note is subject to the contingent payment debt instrument rules as a result of such a reissuance, the Issuer will
notify the Noteholders and provide the projected payment schedule and comparable yield.

If collection on a Note becomes doubtful, a Noteholder may be able to stop accruing OID on the Note. Under
current IRS guidance, it is not clear whether a U.S. Holder may stop accruing OID if scheduled payments on a
Note are not made. A Noteholder should consult his/her own tax advisor regarding the accrual and inclusion of
OID in income when collection on a Note becomes doubtful.

17.3.9 Losses as a Result of Worthlessness

In the event that a Note becomes wholly worthless, if a Noteholder is an individual, and he/she did not acquire
the Note as part of his/her trade or business, the Noteholder generally should be entitled to deduct his/her loss
on the Note as a short-term capital loss in the taxable year the Note becomes wholly worthless. The portion of
the loss attributable to accrued but unpaid OID may be deductible as an ordinary loss, although such treatment
is not entirely free from doubt. Under Section 166 of the Code, if the Noteholder is a corporation, or if the
Noteholder is an individual and he/she acquired the Notes as part of a trade or business, the Noteholder
should be entitled generally to deduct any loss sustained during the taxable year on account of a Note
becoming wholly or partially worthless as an ordinary loss. A Noteholder should consult his/her own tax
advisor regarding the character and timing of losses attributable to Notes that become worthless in whole or in
part.
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17.3.10 Potential Characterization as Contingent Payment Debt Instruments

As discussed above, to the extent the Issuer determines that a Note is not subject to the contingent payment
debt instrument rules, such determination is not binding on the IRS or a court of competent jurisdiction and it
cannot be predicted what the IRS or a court would decide ultimately with respect to the proper U.S. federal
income tax treatment of a Note. Accordingly, there exists a risk that the IRS or a court could determine that
the Notes constitute “contingent payment debt instruments” because payments on the Notes are linked to
performance on the Student Loans.

To the extent a Note is characterized as a contingent payment debt instrument, or in the future, the Issuer
concludes that a Note is subject to the contingent payment debt instrument rules, the Note would be subject
to the special rules applicable to contingent payment debt instruments. If these rules were to apply, the
Noteholder would generally be required to accrue interest income under the noncontingent bond method.
Under this method, interest would be taken into account whether or not the amount of any payment is fixed or
determinable in the taxable year. The amount of interest that would be taken into account generally would be
determined by constructing a hypothetical noncontingent bond, which is based on a “comparable yield”
(generally, a hypothetical yield to be applied to determine interest accruals with respect to the Note, and which
can be no less than the applicable federal rate) and a “projected payment schedule” (generally, a series of
projected payments, the amount and timing of which would produce a yield to maturity on that Note equal to
the comparable yield). Based on the comparable yield and the projected payment schedule, the Noteholder
will be required to accrue as OID the sum of the daily portions of interest for each day in the taxable year that
the Noteholder held the Note, adjusted to reflect the difference, if any, between the actual and projected
amount of any continent payments on the Note. The daily portions of interest are determined by allocating to
each day in an accrual period the ratable portion of interest that accrues in such accrual period. The amount of
interest the Noteholder may accrue under this method could be higher or lower than the stated interest rate
on the Note. In addition, any gain recognized on the sale, exchange or retirement of the Note generally will be
treated as ordinary interest income, and any loss will be treated as ordinary loss to the extent of prior OID
inclusions, and as capital loss thereafter.

17.3.11 Backup Withholding and Reporting

In general, the Issuer will be required to provide information and corresponding returns to the IRS with respect
to (i) payments and accruals of OID on the Notes (including interest and discount), and (ii) payments with
respect to proceeds from the sale, retirement, or other taxable disposition of a Note. In addition, a non-
corporate U.S. Holder may be subject to backup withholding (currently at a 28% rate) on such payments if the
U.S. Holder (a) does not furnish or fails to provide his/her correct taxpayer identification number, (b) the Issuer
has been instructed by the IRS to backup withhold because of underreporting (generally meaning that the IRS
has determined and notified the Noteholder that the Noteholder has failed to report any reportable dividend
and interest payments required to be shown on a tax return for a taxable year), or (c) in certain circumstances,
the Noteholder has failed to comply with applicable certification requirements or otherwise establish an
exemption from backup withholding.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a U.S.
Holder’s U.S. federal income tax liability provided the required information is furnished to the IRS on a timely
basis. A U.S. Holder should consult his/her tax advisor regarding the application of information reporting and
backup withholding rules in his/her particular situation, the availability of an exemption, and the procedure for
obtaining such an exemption, if applicable.

17.3.12 U.S. State and Local Income Tax Considerations

In addition to the U.S. federal income tax consequences described above, prospective U.S. Holders of the Notes
should consider the U.S. state and local income tax consequences of the acquisition, ownership and disposition
of the Notes. State and local income tax law may differ substantially from the corresponding federal tax law,
and this Base Prospectus does not purport to describe any aspect of the income tax laws of any U.S. state or
municipality. Therefore, prospective U.S. Holders of the Notes should consult their own tax advisors with
respect to the various tax consequences of investments in the Notes.
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17.3.13 Medicare Contributions Tax

For taxable years beginning after December 31, 2012, a 3.8% tax is imposed on the net investment income
(including interest) of certain individuals, trusts and estates with adjusted gross income in excess of certain
thresholds. This tax is imposed on individuals, estates and trusts that are U.S. Holders. The tax is expressly not
imposed on nonresident aliens. Estates and trusts, however, that are not U.S. Holders are not expressly
exempted from the tax. Therefore, non-U.S. Holders of Notes should consult their own tax advisors regarding
the application of the Medicare Contribution tax in their particular situations.
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18  SUBSCRIPTION, SALE AND TRANSFER RESTRICTIONS

18.1 Selling Restrictions

Prospective investors should consult their own professional advisers on the implications of making an
investment in, holding or disposing of Notes and the receipt of all amounts with respect to such Notes under
the laws of the countries in which they may be liable to taxation and on any related subscription, sale and
transfer restrictions and any adverse tax, accounting, liquidity or other consequences.

Neither the Issuer nor Prodigy Finance, nor any Agent nor the Trustee, service provider or professional
adviser referred to within the Base Prospectus, accepts any liability with respect thereto including any
responsibility for the classification of the Notes by regulatory, tax or similar authorities.

Public Offer Selling Restrictions under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a Relevant Member State), with effect from and including the date on which the Prospectus
Directive is implemented in that Relevant Member State (the Relevant Implementation Date), neither the
Issuer nor any entity acting on its behalf has made and will not make an offer of Notes which are the subject of
the offering contemplated by this Base Prospectus as completed by the final terms in relation thereto to the
public in that Relevant Member State, other than:

a) if the final terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State (a Public Offer),
following the date of publication of a prospectus in relation to such Notes which has been approved by
the competent authority in that Relevant Member State or, where appropriate, approved in another
Relevant Member State and notified to the competent authority in that Relevant Member State,
provided that any such prospectus has subsequently been completed by the final terms contemplating
such Public Offer, in accordance with the Prospectus Directive, in the period beginning and ending on
the dates specified in such prospectus or final terms, as applicable and the Issuer has consented in
writing to its use for the purpose of the Public Offer;

b) atany time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

c) atanytime to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Directive) subject to obtaining the prior consent of the Issuer for such offer; or

d) (atany time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any person acting
on behalf of the Issuer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or a
supplement to a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any Notes in
any Relevant Member State means the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State and the expression Prospectus Directive means Directive
2003/71/EC (as amended) and includes any relevant implementing measure in each Relevant Member State.

United States

The Notes have not been and will not be registered under the Securities Act and may not be offered or sold
within the United States or to, or for the account or benefit of, U.S. Persons (as defined in Regulation S) except
in a private transaction to U.S. Persons who are “accredited investors” as permitted under SEC Rule 506(b)
and/or Rule 506(c) of Regulation D. The Issuer has not registered and will not register under the Investment
Company Act. It is contemplated that any U.S. Person who satisfies the qualifications as an “accredited
investor” (as defined in Rule 501(a) of Regulation D) and wishes to purchase Notes shall be required to execute
the applicable Subscription Agreement confirming the prospective purchaser’s eligibility to invest in the Notes
and making such representations and acknowledgements as required by the Issuer and the applicable
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provisions of the U.S. federal securities laws, including without limitation, Rule 506(b) or (c) of Regulation D,
and any applicable State “Blue Sky” laws. It is further contemplated that all purchases of Notes shall be made
by an eligible U.S. investor through a U.S. broker dealer.

18.2 Transfer Restrictions
Each prospective purchaser (other than the Issuer) of any Notes, by accepting delivery of such Notes, will be
deemed to have represented, acknowledged and agreed that:

e For a prospective purchaser who is not a U.S. Person (as defined in Regulation S under the Securities
Act), each such purchaser represents that it is located outside the United States and does not come
within the definition of a U.S. Person (as defined in Regulation S), nor is such person acting for the
account or benefit of any such U.S. person.

e Each such non-U.S. Person purchasing the Notes from the Issuer agrees that if it offers or sells the
Notes prior to the expiration of 40 days after the closing date of the offering of the Notes, it will not
make such an offer or sale to a U.S. Person (as defined in Regulation S) or for the account or benefit of
any such U.S. person; and that any subsequent offer or sale to a U.S. person (as defined in Regulation
S) may only be made to an “accredited investor” (as defined in Rule 501(a) of Regulation D).

e For a prospective purchaser who is a U.S. Person (as defined in Regulation S), each such purchaser
represents that it is an “accredited investor” (as defined in Rule 501(a)) of Regulation D and that any
purchase of Notes shall be in a private placement transaction in compliance with the provisions of
Rule 506(b) or Rule 506(c) of Regulation D, as applicable.

e It understands that the Notes purchased by it are being offered and may be transferred only in
transactions not involving any public offering in the United States within the meaning of the Securities
Act or the Investment Company Act, as applicable, as the same have been amended by Section 201 of
the Jumpstart Our Business Startups Act of 2012 (“JOBS Act”). It understands that the Notes have not
been and will not be registered under the Securities Act, or under any U.S. State “Blue Sky” laws, and
that the Issuer has not registered and will not register under the Investment Company Act. It agrees,
for the benefit of the Issuer, any distributors or dealers and any such persons' affiliates, that, if in the
future it decides to offer, resell, pledge or otherwise transfer such Notes purchased by it, any offer,
resale or transfer will be made in compliance with the Securities Act, the Investment Company Act and
any applicable U.S. state securities laws, and with respect to any prospective purchaser who is a U.S.
Person, such prospective purchaser shall be an “accredited investor” (as defined in Rule 501(a) of
Regulation D).

e It acknowledges that the Issuer reserves the right to make inquiries of any Holder of such Notes or
interests therein at any time as to such person's status under the U.S. securities laws and qualification
as an “accredited investor”, and to require any such person that has not satisfied the Issuer that such
person is holding appropriately under the U.S. securities laws or does not qualify as an “accredited
investor” to transfer such Notes or interests immediately to the Issuer.

e It represents that, for purposes of ERISA, either (i) it is not purchasing Notes for the account of or with
the assets of a benefit plan investor within the meaning of the Plan Asset Regulations or (ii) it is not
purchasing Notes for the account of or with the assets of a governmental, church or non-US plan
unless its purchase and holding of the Notes would not constitute a violation of any federal, state,
local or non-US laws substantially similar to sections 406 of ERISA and section 4975 of the Code.

e It agrees that it will inform each subsequent purchaser of Notes from it of these transfer restrictions
(the “Transfer Restrictions”), and will not transfer the Notes transferred to any Person unless the
transferee provides an undertaking to be bound by the Transfer Restrictions contained herein.

e It acknowledges that since all of the Notes will be in the form of Book-Entry Notes, neither the Issuer,
the Registrar, the global custodian, transfer agent, Trustee nor the clearing system will have the ability
to monitor subsequent transfers of the Notes to ensure compliance with, nor shall the lIssuer,
Registrar, global custodian, transfer agent, Trustee or clearing system have any liability to any person
or entity for violations of, the Transfer Restrictions.

e It acknowledges that the Issuer, the Registrar, any distributors or dealers and their affiliates, and
others will rely upon the truth and accuracy of the foregoing representations, acknowledgements and
agreements.
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General

This Base Prospectus has been prepared by the Issuer for use in connection with (i) the offer and sale of the
Notes outside the United States to non-U.S. persons and for the listing of the Notes on the Irish Stock
Exchange, and (ii) for the offer and sale of the Notes in the United States to U.S. Persons who are “accredited
investors” in a private transaction in accordance with Rule 506(b) or 506(c) of Regulation D, as applicable, and
exempt from the registration requirements of the Securities Act. The Issuer and any distributor or dealer and
any of their affiliates reserve the right to reject any offer to purchase, in whole or in part, for any reason, or to
sell less than the principal amount of Notes which may be offered. This Base Prospectus does not constitute an
offer to any person in the United States or to any U.S. persons except as permitted by and in accordance with
the provisions of SEC Rule 506(b) or Rule 506(c) of Regulation D, as applicable, and Section 201(a) of the JOBS
Act. Distribution of this Base Prospectus to any person within the United States is unauthorised except to the
extent permitted by and in compliance with the Securities Act and SEC Rule 506(b) or 506(c) of Regulation D, as
applicable. Any disclosure of any of the contents of Base Prospectus, without the prior written consent of the
Issuer, is prohibited.

These Transfer Restrictions may be modified by the Issuer following a change in a relevant law, regulation or
directive. Any such modification will be set out in a supplement to this Base Prospectus.
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19 FINANCIAL GUARANTEE

Series of Notes may benefit from a partial financial guarantee in respect of the underlying Student Loans
backing that Series.

The Final Terms for each Series will specify whether a financial guarantee applies in respect of that Series and,
if applicable, which of the following styles of financial guarantees will apply.

FINANCIAL GUARANTEE STYLE 1

If the Final Terms for a particular Series specify that "Financial Guarantee Style 1” applies, the Series benefits
from a financial guarantee whereby the financial guarantor (which will specified in the Final Terms from one of
the entities listed below) (the “Financial Guarantor”) has provided a partial guarantee to the Issuer in respect
of the Student Loans backing the Series.

The terms of the financial guarantee will require the Financial Guarantor to make payments to the Issuer where
defaults in the underlying Student Loans exceed a certain level.

On each Payment Date, the Issuer may by notice require the Financial Guarantor to make a payment to it of the
amount by which the aggregate of the outstanding principal and interest amounts in respect of all defaulted
underlying Student Loans (reduced by any payments already made by the Financial Guarantor) exceeds an
amount of the Adjusted Distributed Balance (as defined below) calculated at the Default Rate (as specified in
the relevant Final Terms).

Under the terms of the financial guarantee, the total amount payable by the Financial Guarantor will be limited
to the Guaranteed Amount (as specified in the relevant Final Terms).

Adjusted Distributed Balance means an amount equal to the aggregate of the outstanding principal and
interest in respect of each Student Loan for the Series as at the Specified Date (as specified in the Final Terms).

FINANCIAL GUARANTORS

If for any Series a financial guarantee is stated to be applicable in the Final Terms, the Financial Guarantor will
be specified as one of the options listed below.

Option 1: INSEAD of Boulevard de Constance, 77300 Fontainebleau, France

Details of additional styles of financial guarantees and details of additional financial guarantors may be
incorporated by the Issuer from time to time by way of a supplement to this Base Prospectus.
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20 FORM OF FINAL TERMS

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non-
applicable provisions, is set out below. The completed Final Terms for each Series will be published on the
website of the Irish Stock Exchange (www.ise.ie).

MBA COMMUNITY LOANS PLC

(Incorporated with limited liability in Ireland under registered number 486917)

€1,000,000,000
Note Programme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Base Prospectus dated 15 January 2013 which constitutes a base prospectus for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (the Prospectus Directive). This document constitutes the Final Terms of the
Notes described herein. These Final Terms have been prepared for the purposes of Article 5(4) of the
Prospectus Directive and must be read in conjunction with the Base Prospectus [together with the supplement
to the Base Prospectus dated [®]]. Full information on the Issuer and the offer of the Notes is only available on
the basis of the combination of these Final Terms and the Base Prospectus. The Base Prospectus is available for
viewing at the offices of the Prodigy Finance Limited during normal office hours.

A summary of the Notes described in these Final Terms is annexed to these Final Terms.

[The following alternative language applies if the first Tranche of an issue which is being increased was issued
under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions)
set forth in the Base Prospectus dated [original date]. This document constitutes the Final Terms of the Notes
described herein and must be read in conjunction with the Base Prospectus dated 15 January 2013 save in
respect of the Conditions which are extracted from the Base Prospectus dated [original date]. Full information
on the Issuer and the offer of the Notes is only available on the basis of the combination of these Final Terms
and the Base Prospectuses dated 15 January 2013 and [original date]. Copies of such Base Prospectuses are
available for viewing at the offices of the Prodigy Finance Limited during normal office hours. The Base
Prospectus is also published on the website of the Irish Stock Exchange (www.ise.ie).

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering should
remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or subparagraphs.
Italics denote directions for completing the Final Terms.]

[When adding any other information consideration should be given as to whether such terms or information

constitute "significant new factors" and consequently trigger the need for a supplement to the Base Prospectus
under Article 16 of the Prospectus Directive.]

1. Issuer: MBA Community Loans plc

2. (a) Series Number: (@]
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(b) Tranche Number:
3. Specified Currency:
4, Aggregate Notional Amount:
Series:
[Tranche:
5. Issue Date:
6. (a) Minimum Denomination:

(b) Minimum Trading Amount:

7. (a) Interest Commencement Date (if

different from the Issue Date):

(b) Issue Price:

8. Maturity Date:

9. Status of the Notes:

10. In Specie Subscription:
11. Method of distribution:
12. Governing law:

PROVISIONS RELATING TO INTEREST PAYABLE

13. Interest:

(@]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes become
fungible.)

(@]

[®] or [Up to [®] The aggregate nominal amounts of
the Notes to be issued will depend, among other
things, on the amount of the Notes for which offers to
subscribe are received during the Offer Period (as
defined at paragraph 7(i) of Part B below) and will be
specified in an announcement to be published on the
website of the ISE (www.ise.ie) after the expiration of
the Offer Period.]

[®@] [As above]

[®] or such other date as will be specified in an
announcement to be published on the website of the
ISE (www.ise.ie) after the expiration of the Offer
Period.

(@]
(@]

[Not Applicable / Specify]

[®] per cent.

(@]

Secured among themselves as described in Condition
4.1

[Applicable/Not Applicable]
Directly to investors

Irish

Pursuant to Condition 5.1, on each Payment Date,
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14.

15.

16.

17.

18.

19.

20.

21.

22.

Payment Date(s):
Calculation Date(s):

Base Rate:

Note Internal Rate of Return

Target Interest Rate:

Interest Periods:

Target Day Count Fraction:

Target Interest Rate Determination Date(s):

Target Interest Rate Determination Basis:

interest is payable on an available funds basis
calculated in accordance with the Priorities of
Payments in an amount up to the Accrued Interest
Balance (as described in Condition 1).

As described in Condition 1

[ ] [day/week/month] [EURIBOR / USD LIBOR /
LIBOR] / [US Prime Lending Rate] / [Bank of England
Base Rate]

[®% above the Base Rate]

Please note that the Note Internal Rate of Return is
provided for illustrative purposes only and is intended
to demonstrate the effective return which would be
generated by the Notes on an annual basis based on
the compounded effect of the Target Interest Rate if
interest payments are made on each Payment Date.
Interest payments on the Notes will be made on an
available funds basis and will not be calculated by
reference to the Note Internal Rate of Return.

[®% above the Base Rate]

As described in Condition 1
As described in Condition 1
As described in Condition 1

As described in Condition 1

PROVISIONS RELATING TO PRINCIPAL PAYMENTS / PARTIAL REDEMPTION

23.

Principal Payments:

PROVISIONS RELATING TO FINAL REDEMPTION

24.

Issuer’'s Option to Extend Maturity

(Condition 7.4):

GENERAL PROVISIONS APPLICABLE

25.

Form of Notes:

Certificate:

On each Payment Date, an amount of principal shall
be payable on an available funds basis in accordance
with the Priorities of Payments as set out in Condition
4.2.

[Yes/No]

Registered

[Permanent Global Certificate exchangeable for
Certificates on [®] days’ notice/at any time/in the
circumstances specified in the permanent Global
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PROVISIONS RELATING TO FINANCIAL GUARANTEE

26. Financial Guarantee:

27. Style of Financial Guarantee:
28. Financial Guarantor

29. Default Rate:

30. Guaranteed Amount:

31. Specified Date:

PROVISIONS RELATING TO STUDENT LOANS

32. Eligible Institutions:

33. Eligible Courses:

34. Acquisition Period:

35. Overcapitalisation Level:

PROVISIONS RELATING TO FEES AND EXPENSES
36. Origination Fee:
37. Servicing Fee:

[PURPOSE OF FINAL TERMS

Certificate] / [Individual Certificates]

[Applicable/Not Applicable]

[Financial Guarantee Style 1 or such other style as
may be specified in a supplement to the Base
Prospectus]

INSEAD of
77300 Fontainebleau,

[Not Applicable] / [Option 1:
Boulevard de Constance,
France]

[Not Applicable] / [Specify]
[Not Applicable] / [Specify]

[Not Applicable] / [Specify]

[Specify]
[Specify]

The period beginning on the Issue Date and ending [

1.

(5%]

(@]

(@]

These Final Terms comprise the final terms required for issue [and] [admission to trading on [Main Securities
Market of the Irish Stock Exchange]] of the Notes described herein pursuant to the €1,000,000,000 Note

Programme of [the Issuer]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms which, when read together
with the Base Prospectus[es] [and the Supplemental Prospectus] referred to above, contains all information

that is material to the issue of the Notes.
Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

LISTING

(i)  Listing: [Official List of the Irish Stock Exchange/other
(specify)/None]

(ii)  Admission to trading: [Application has been made for the Notes to be admitted
to trading on [the Main Securities Market of the Irish
Stock Exchange] with effect from [®].] [Not Applicable.]
(Where documenting a fungible issue need to indicate
that original securities are already admitted to trading.)

NOTIFICATION

[The Central Bank of Ireland [has been requested to provide/has provided the [names of competent
authorities of host Member States] with a certificate of approval attesting that the Base Prospectus has
been drawn up in accordance with the Prospectus Directive.] [Not Applicable]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to Prodigy Finance, the Trustee, the Corporate Services Provider and SGBT, so
far as the Issuer is aware, no person involved in the issue of the Notes has an interest material to the
offer.]

(Amend as appropriate if there are other interests)

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

[ ]

(i) Reasons for the offer [®]
(See “Use of Proceeds” wording in Base Prospectus — if
reasons for offer different from making profit and/or
hedging certain risks will need to include those reasons
here.)

(ii) Estimated net proceeds: (@]
(If proceeds are intended for more than one use will
need to split out and present in order of priority.)

(iii)  Estimated total expenses: (@]

(Expenses are required to be broken down into each
principal intended “use” and presented in order of
priority of such “uses”.
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(i)

(ii)

HISTORIC INTEREST RATES (Floating Rate Notes only)

Details of historic [Base Rate] rates can be obtained from [@®].

OPERATIONAL INFORMATION

(i) ISIN Code:

(ii) Common Code:

(iii)  Any clearing system(s) other than
Euroclear Bank SA/NV and Clearstream
Banking, société anonyme and the relevant
identification number(s):

(iv)  Delivery:

(v) The Agents appointed in respect of
the Notes are:

(vi)  Trustee:

DISTRIBUTION

Public Offer:

Authorised Offerors

(@]

(@]

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

[Details of Agents.]

Capita Trust Company Limited.

[Not Applicable] [An offer of the Notes may be made by
Prodigy Finance and the other Authorised Offerors
identified in paragraph (ii) below other than pursuant to
Article 3(2) of the Prospectus Directive in [specify
relevant Member State(s) - which must be jurisdictions
where the Base Prospectus and any supplements have
been passported (in addition to the jurisdiction where
approved and published)] (Public Offer Jurisdictions)
during the Offer Period. See further Paragraph 8 of Part
B below.

(N.B. Consider any local regulatory requirements
necessary to be fulfilled so as to be able to make a non-
exempt offer in relevant jurisdictions. No such offer
should be made in any relevant jurisdiction until those
requirements have been met. Public Offers may only be
made into jurisdictions in which the Base Prospectus
(and any supplement) has been notified/passported.)

The financial intermediaries specified below and any
additional financial intermediaries who obtain the
Issuer’s consent to use the Base Prospectus in
connection with the Public Offer and which are
identified on the website of Prodigy Finance
(http://s3.prodigyfinance.com/authorised).
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TERMS AND CONDITIONS OF THE OFFER

Offer Price:]
[Conditions to which the offer is subject:]
[Description of the application process:]

[Details of the minimum and/or maximum
amount of application:]

[Description of possibility to reduce subscriptions
and manner for refunding excess amount paid by
applicants:]

[Time period during which the offer will be
open:]

[Details of the method and time limits for paying
up and delivering the Notes:]

[Manner in and date on which results of the offer
are to be made public:]

[Procedure for exercise of any right of pre-
emption, negotiability of subscription rights and
treatment of subscription rights not exercised:]

[Whether tranche(s) have been reserved for
certain countries:]

[Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made:]

[Amount of any expenses and taxes specifically
charged to the subscriber or purchaser:]

Specified Financial Intermediaries

[Specify / Not Applicable]

[Issue Price][specify]
[Not Applicable/give details]
[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[The period from [specify date] until [specify date or a
formula such as "the Issue Date" or "the date which
falls [®] Business Days thereafter"] (Offer Period).
The Offer Period may be shortened or lengthened by
the Issuer and details of any such change will be
specified in an announcement to be published on the
website of the ISE (www.ise.ie).

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]
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9. SUMMARY

Summaries are made up of disclosure requirements known as “Elements". These Elements are numbered in
Sections A-E (A.1 — E.7). This summary together with the summary contained in the Base Prospectus contains
all the Elements required to be included in a summary for this type of securities and the Issuer. Because some
Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements.
This summary contains the information particular to this Series of Notes which could not be included in the
summary contained in the Base Prospectus.

Even though an Element may be required to be inserted in the summary because of the type of securities and
the Issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of "not applicable".

SECTION A—INTRODUCTION AND WARNINGS

Al

This summary must be read together with the summary contained in the Base Prospectus dated [@®].
This summary together with the summary contained in the Base Prospectus is intended only as an
introduction to this Base Prospectus and any decision to invest in any Notes should be based on a
consideration of this Base Prospectus as a whole.

Where a claim relating to the information contained in the Base Prospectus is brought before a court,
the plaintiff Noteholder might, under the national legislation of the Member States, have to bear the
costs of translating the Base Prospectus before the legal proceedings are initiated. No civil liability in
respect of this summary will attach to the persons responsible for it in any Member States in which the
Prospectus Directive has been implemented unless this summary, including any translation thereof, is
misleading, inaccurate or inconsistent when read together with the other parts of this Base Prospectus
or if the summary does not provide, when read together with the other parts of the Base Prospectus,
key information in order to aid investors when considering whether to invest in the Notes.

SECTION B - ISSUER AND ANY GUARANTOR

Element

Disclosure Requirement of the | Details

Prospectus Directive

B.25

A description of the underlying
assets including:

- confirmation that the securitised
assets backing the issue have
characteristics that demonstrate
capacity to produce funds to service
any payments due and payable on
the securities

-a description of the general
characteristics of the obligors and in
the case of a small number of easily
identifiable obligors, a general
description of each obligor

- a description of the legal nature of
the assets

- loan to value ratio or level of

The proceeds of this Series of Notes will be used to acquire a
diversified portfolio of loans to students attending Eligible
Courses at Eligible Institutions (“Student Loans").

The Eligible Institutions for this Series are:
(@]

The Eligible Courses for this Series are:
(@]

The Student Loans shall be acquired by the Issuer during the
“Acquisition Period” which shall be the period from [Insert
Date] to [Insert Date].

In order to ensure that the Issuer is in a position to meet
demand from potential borrowers, for this Series the level of
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collateralization

- where a valuation report relating to
real property is included in the
prospectus, a description of the
valuation.

overcapitalisation is [specify level of overcapitalisation]. This
means that the Series will be issued in an amount greater than
the identified level of interest as determined by Prodigy Finance
as at the Issue Date. The identified level of interest is
determined by Prodigy Finance based on its interactions with
potential borrowers prior to the Issue Date and represents its
expectations of the level of loans with these borrowers which
will proceed but does not require legally binding agreements to
be in place. This excess funding allows the Issuer to meet
demand from potential borrowers which materialises in the
months following the Issue Date.

Collateralisation
The loan to value ratio for this Series of Notes (comprising cash

and Student Loans) shall be [®] % immediately following the
Issue Date.

B.29

A description of the flow of funds
including information on swap
counterparties and any other
material forms of credit/liquidity
enhancements and the providers
thereof.

Financial Guarantee

[This Series of Notes does not benefit from a partial guarantee]
or

[Where Financial Guarantee Style 1 applies

[The Series benefits from a financial guarantee whereby
[Specify name and address of financial guarantor from options
detailed in the Base Prospectus] (the “Financial Guarantor”) has
provided a partial guarantee to the Issuer in respect of the
Student Loans backing this Series.

The terms of the financial guarantee will require the Financial
Guarantor to make payments to the Issuer where defaults in
the underlying Student Loans exceed [®1% (the “Default Rate").
The total amount payable by the Financial Guarantor will be
limited to [@], (the “Guaranteed Amount”).

On each Payment Date, the Issuer may by notice require the
Financial Guarantor to make a payment to it of the amount by
which the aggregate of the outstanding principal and interest
amounts in respect of all defaulted underlying Student Loans
(reduced by any payments already made by the Financial
Guarantor) exceeds an amount of the Adjusted Distributed
Balance (as defined below) calculated at the Default Rate.

Adjusted Distributed Balance means an amount equal to the
aggregate of the outstanding principal and interest in respect of
each Student Loan for the Series as at [®], (the “Specified
Date”).]
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SECTION C - SECURITIES

Element Disclosure Requirement of the | Details
Prospectus Directive
C1 A description of the type and the | [[®] of Series [®] Tranche [®] Notes are being offered pursuant
class of the securities being offered | to this Final Terms.] or [Up to [®] of Series [®] Tranche [®]
and/for admitted to trading, | Notes are being offered pursuant to this Final Terms. [®]. The
including any security identification | aggregate nominal amounts of the Notes to be issued will
number. depend, among other things, on the amount of the Notes for
which offers to subscribe are received during the Offer Period
(as described in Section E below) and will be specified in an
announcement to be published on the website of the ISE
(www.ise.ie) after the expiration of the Offer Period.]
Details of the Notes:
ISIN: [@]
Common Code: [@®]
Issue Date: [®] or such other date as will be specified in an
announcement to be published on the website of the ISE
(www.ise.ie) after the expiration of the Offer Period.
Issue Price: [@]
C.2 Currency of the securities issue. This Series will be denominated in [details of currency]
C.9 A description of: Interest Payments

“the nominal interest rate”

“the date from which interest
becomes payable and the due dates
for interest”

“where the rate is not fixed,
description of the underlying on
which it is based”

“maturity date and arrangements for

the amortisation of the loan,
including the repayment
procedures”

“an indication of yield”

“name of representative of debt
security holders”

Each Series of Notes will seek to provide a return at [Specify
Target Interest Rate] to investors (the “Target Interest Rate”).

The Base Rate for this Series is [Specify from options listed in
the Base Prospectus].

The Payment Dates for this Series of Notes will be:
[Specify Payment Dates] (the “Payment Dates”)

Interest will begin to accrue from [the Issue Date / specify other
date] (the “Interest Commencement Date”).

The Calculation Dates for this Series shall be [the 8" day of each
calendar month] or [specify other date].

Maturity of the Notes
The Maturity Date of this Series of Notes is [®].

The maturity of the Notes of this Series [may] / [may not] be
extended by the Issuer.
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Note Internal Rate of Return

The Note Internal Rate of Return for this Series of Notes is
[specify note internal rate of return]. This Note Internal Rate of
Return is provided for illustrative purposes only and is intended
to demonstrate the effective return which would be generated
by the Notes on an annual basis based on the compounded
effect of the Target Interest Rate if interest payments are made
on each Payment Date.

c.11 An indication as to whether the | [An application will be made for the admission of this Series to
securities offered are or will be the | the Official List and trading on the Main Securities Market of the
object of an application for | Irish Stock Exchange] [and/or] [admitted to listing, trading
admission to trading, with a view to | and/or quotation by [name of other competent authority, stock
their distribution in a regulated | exchange and and/or quotation system]
market or other equivalent markets
with indication of the markets in
question.

c.12 The minimum denomination of an | The minimum denominations of Notes of this Series is [specify
issue. minimum denomination].

SECTION E - OFFER

Element Disclosure Requirement of the | Details
Prospectus Directive

E.3 Terms and Conditions of the Offer Total Amount of the issue / offer

[[@] of Series [®] Tranche [®] Notes are being offered pursuant
to this Final Terms.] or [Up to [®] of Series [®] Tranche [®]
Notes are being offered pursuant to this Final Terms.

The time period during which the offer will be open and a
description of the application process.

This offer will be open in the period from [replicate details of
the Offer Period from Section 8 of Part B in the Final Terms] (the
“Offer Period”) The Offer Period may be shortened or
lengthened by the Issuer and details of any such change will be
specified in an announcement to be published on the website of
the ISE (www.ise.ie).

“In Specie Subscription” [is] [is not] applicable to this Series of
Notes. [The Issuer may in its absolute discretion issue Notes
against the vesting in the Issuer of Student Loans which would
form part of the assets of the Issuer. The number of Notes to be
issued in this way shall be proportionate to the value of the
Student Loans, such valuation to be given in good faith by the
Calculation Agent.]

88



http://www.ise.ie/

Details of the minimum or maximum amount of application.
(@]

Details of the method and time limits for paying up and
delivering the Notes.

[The Notes will be issued on the Issue Date against payment to
the Issuer of the subscription monies.] or [Specify other]
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21  ADDITIONAL DEFINITIONS

Set out below are terms which are used and defined within the Base Prospectus but not defined in the

Conditions.

Account Bank

Grace Period

Public Offer Jurisdiction

Series Account

Subscription Agreement

has the meaning given to it in Section 6 of this Base Prospectus.

has the meaning given to it in Section 2 of this Base Prospectus in the sub-
section entitled “Default Risk”.

means each jurisdiction in which a Public Offer of Notes of each Series may
be made as specified in the relevant Final Terms.

has the meaning given to it in Section 6 of this Base Prospectus.

means the form of the subscription agreement in respect of the Notes.
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22  GENERAL INFORMATION

General

Financial statements for the period from 22 July 2010 to 30 June 2011 and for the year ended 30 June 2012
have been approved by the Board of Directors. The Issuer does not intend to provide post issuance
information in relation to either the Notes or the underlying Student Loans.

Authorisation

The establishment of the Programme and the issue of Notes have been duly authorised by resolutions of the
Board of Directors of the Issuer dated 20 September 2010. The updating of the Programme was duly
authorised by a resolution of the Board of Directors of the Issuer dated 20 December 2012.

Listing of Notes on the Irish Stock Exchange

It is expected that each Series of Notes which is to be admitted to the Official List of the Irish Stock Exchange
will be admitted separately as and when issued, subject only to the issue of the Certificate initially representing
the Notes of such Tranche. The listing of the Programme in respect of Notes is expected to be granted on or
around 15 January 2013. The time required to effect the listing of a Note is variable and may take in excess of
one month.

The estimated total expenses related to the admission to trading of the Programme is €4,000.
Significant or Material Change

There has been no significant change in the financial position of the Issuer since the date of the last audited
published financial statements and no material adverse change in the financial position or prospects of the
Issuer since that date.

Litigation

The Issuer (whether as defendant or otherwise) is not and has not been involved in any governmental or legal
or arbitration proceedings (including any such proceedings which are pending or threatened of which the
Issuer is aware) in the 12 months preceding the date of this document which may have, or have in such period
had, a significant effect on the financial position or profitability of the Issuer.

Documents on Display

For so long as the Notes of any Series remain outstanding or Notes may be issued under the Programme,
copies of the following documents (together with any other documents specified in the relevant Supplemental
Prospectus) will, when published (to the extent applicable), be available for physical inspection during normal
business hours on any weekday (Saturdays, Sundays and public holidays excepted) at the registered office of
the Issuer:

(a) the Memorandum and Articles of Association of the Issuer;

(b) the Trust Deed relating to the Notes;

(c) the Supplemental Trust Deed relating to each Series of Notes;

(d) a copy of this Base Prospectus and the base prospectuses of the Company dated 29 March 2011 and
15 May 2012;
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(e) the Agency Agreement;
(f) the Financial Guarantee;

(g) any future prospectuses, offering circulars, information memoranda and supplements including Final
Terms to this Base Prospectus; and

(h) audited financial statements for the period from 22 July 2010 to 30 June 2011, for the year ended 30
June 2012 and the latest annual report of the Issuer (when published).

Documents incorporated by reference
The following documents are incorporated by reference herein:

(i) the base prospectuses of the Company dated 29 March 2011 and 15 May 2012 which are available on
the website of the Irish Stock Exchange at
(http://www.ise.ie/app/DeptSecurityDocuments.aspx?proglD=449&FIELDSORT=docld)

(ii) the audited financial statements for the period from 22 July 2010 to 30 June 2011 and for the year
ended 30 June 2012 and the latest annual report of the Issuer (when published) which are available on
the website of the Prodigy Finance (http://s3.prodigyfinance.com/financials).

Websites

While throughout this Base Prospectus references are made to websites, such websites do not form part of this
Base Prospectus.

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream (which are the entities
responsible for keeping the records in respect of any Bearer Notes). The appropriate ISIN and Common Code
for each Series will be specified in the relevant Final Terms. If the Notes are to clear through an additional or
Alternative Clearing System, the appropriate information will be specified in the relevant Final Terms. The
address of Euroclear is 3 Boulevard de Roi, Albert 11, B.1210 Brussels, Belgium and the address of Clearstream
is 42 Avenue JF Kennedy, L-1855 Luxembourg.

Withholding Tax at Source

All payments of principal and interest by the Issuer in respect of the Notes shall be made free and clear of, and
without withholding or deduction for, any taxes, duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by or within Ireland or any authority therein or thereof
having power to tax, unless such withholding is required by law. Under Irish tax law, the Issuer may be required
to operate withholding tax on payments of interest to Noteholders. Section 17 of this Base Prospectus and
Condition 8 of the Notes (as set out in Section 11 of this Base Prospectus) outline further details in relation to
the operation of withholding tax on the Notes. Other than as described in Section 17 of this Base Prospectus,
no amounts of withholding tax will be withheld by the Issuer or agents acting on behalf of the Issuer with
respect to payments made to Noteholders in any Public Offer Jurisdiction. Subject to the above, the Issuer
assumes no responsibility for withholding tax at source.

Prospective investors are recommended to consult their own professional advisers on the implications of

making an investment in, holding or disposing of Notes and the receipt of all amounts with respect to such
Notes under the laws of all of the countries in which they may be liable to taxation.
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1

KOKKUVOTE

Kokkuvotted koosnevad avalikustamisnduetest, mida nimetatakse ,elementideks” (Elements). Need elemendid
(Elements) on nummerdatud jagudes A—E (A1-E.7). Kdesolev kokkuvéte sisaldab k&iki elemente (Elements), mis
tuleb lisada sellist liiki vaartpabereid ja emitenti (Issuer) késitlevasse kokkuvottesse. Kuna monda elementi
(Elements) ei ole vaja kasitleda, voib elementide (Elements) numeratsioonis olla vahelejatmisi.

Isegi kui vaartpaberite ja emitendi (Issuer) liigi tottu tuleb kokkuvGttesse lisada teatud element (Element), on
voimalik, et kdnealuse elemendi (Element) kohta ei saa anda asjakohast teavet. Sel juhul on kokkuvottesse
lisatud elemendi (Element) lihikirjeldus markega ,,ei ole kohaldatav”.

A JAGU - SISSEJUHATUS JA HOIATUSED

Al

Kdesolevat kokkuvotet tuleks kdsitada kénealuse pdéhiprospekti (Base Prospectus) sissejuhatusena ja
vélakirjadesse (Notes) investeerimise (ile otsustamisel tuleks uurida péhiprospekti (Base Prospectus)
tervikuna, sealhulgas viidetena esitatud dokumente.

Kui kohtule esitatakse kdesolevas p&hiprospektis (Base Prospectus) sisalduva teabega seonduv néue, véib
hagejast investorile liikmesriikide (Member States) siseriiklike digusaktide alusel langeda kohustus kanda
pohiprospekti (Base Prospectus) télkimise kulud enne kohtumenetluse algatamist. Emitendi (Issuer) suhtes
ei kohaldata tsiviilvastutust ainuliksi kéesoleva kokkuvotte (kaasa arvatud selle télked) alusel, vilja
arvatud juhul, kui see on eksitav, ebatdpne voi konealuse pohiprospekti (Base Prospectus) muude osadega
vastuolus véi ei anna koos pohiprospekti (Base Prospectus) teiste osadega lugedes pohiteavet, mis aitaks
investoritel otsustada vélakirjadesse (Notes) investeerimise iile.

A2

Allpool sdtestatud tingimuste kohaselt ndustub emitent (Issuer) péhiprospekti (Base Prospectus) (mida on
vajadusel asjakohasel ajal tdiendatud) kasutamisega seoses Prodigy Finance’i ja jdrgmiste vahendajate
avaliku pakkumisega (Public Offer):

(i) finantsvahendaja, keda nimetatakse kohaldatavates I6plikes tingimustes (Final Terms) volitatud
pakkujaks (Authorised Offeror) véi

(ii) finantsvahendaja, kes on mddratud pdrast kohaldatavates Ioplikes tingimustes (Final Terms)
mdrgitud  kuupdeva ja kelle nimi on avaldatud Prodigy Finance’i veebisaidil
(http://s3.prodigyfinance.com/authorised) ning kes on mddratletud asjakohase avaliku
pakkumise (Public Offer) volitatud pakkujana (Authorised Offeror).

Emitendi (Issuer) ndusoleku tingimused on, et néusolek:
(a) kehtib iiksnes asjakohase vélakirjatransee (Tranche of Notes) suhtes;

(b) kehtib (iksnes kohaldatavates Ioplikes tingimustes (Final Terms) kindlaks mddratud
pakkumisperioodi (Offer Period) jooksul ja

(c) laieneb liksnes kdesoleva pohipropekti (Base Prospectus) kasutamisele igas siin nimetatud
jurisdiktsioonis, milles toimub avalik pakkumine (Public Offer): lirimaa, Austria, Belgia,
Bulgaaria, Kiipros, Taani, Eesti, Soome, Prantsusmaa, Saksamaa, Kreeka, Ungari, Itaalia, Ldti,
Leedu, Luksemburg, Malta, Norra, Poola, Portugal, Rumeenia, Sloveenia, Slovaki Vabariik,
Hispaania, Rootsi, TSehhi Vabariik, Holland ja Uhendkuningriik.

KORRALDUSED VOLITATUD PAKKUJATE (AUTHORISED OFFERORS) JA INVESTORITE VAHEL

VOLITATUD PAKKUJALT (AUTHORISED OFFEROR), KES EI OLE EMITENT (ISSUER), AVALIKU PAKKUMISE (PUBLIC
OFFER) RAAMES VOLAKIRIU (NOTES) OSTA SOOVIV VOI OSTEV INVESTOR TEEB SEDA NING VOLITATUD PAKKUJA
PAKUB JA MUUB INVESTORILE SELLISEID VOLAKIRIU (NOTES) KOOSKOLAS KOIGI INVESTORI JA VOLITATUD
PAKKUJA (AUTHORISED OFFEROR) VAHEL KEHTESTATUD TINGIMUSTE JA MUU KORRAGA, SEALHULGAS HIND,
VAHENDITE JAOTAMINE, KULUD JA ARVELDUSE KORD. INVESTOR PEAB SELLISE TEABE SAAMISEKS POORDUMA




PAKKUMISE AJAL ASJAOMASE VOLITATUD PAKKUJA (AUTHORISED OFFEROR) POOLE. EMITENT (ISSUER) JA
PRODIGY FINANCE (VALIA ARVATUD JUHUL, KUl PRODIGY FINANCE ON ASJAOMANE VOLITATUD PAKKUJA
(AUTHORISED OFFEROR)) El OLE SELLE TEABEGA SEOSES INVESTORI EES VASTUTAVAD.

B JAGU - EMITENT (ISSUER)

Element

Prospektidirektiivi

Uksikasjad

(Elemen | avalikustamisndue
t)
B.1 Emitendi (Issuer) juriidiline ja | MBA Community Loans plc (,emitent” (Issuer))
arinimi.
B.2 Emitendi (Issuer) alaline asukoht | Emitent (Issuer) on lirimaal (Ireland) 1963.—2012. aasta
ja oiguslik vorm, emitendi | ettevGtteseaduse (Companies Acts) alusel asutatud piiratud
(Issuer) tegevuse suhtes | vastutusega aritihing registreerimisnumbriga 486917.
kohaldatav digus ja tema
asutamise riik.
B.16 Emitendile (Issuer) teadaolevas | Emitent (Issuer) asutati 40000euro suuruse lubatud
ulatuses avaldada, kas emitent | aktsiakapitaliga, mis jaotati 40 000 lihtaktsiaks, neist igailhe
(Issuer) on kellegi omandis voi | nimivaartus 1 eurot. Emitendi (Issuer) emiteeritud aktsiakapital
teda kontrollib keegi otseselt v6i | on 40 000 eurot, millest on sisse makstud 40 000 eurot. 39 994
kaudselt ning kes seda teeb, ja | emiteeritud aktsiat kuulub Inglismaal (England) ja Walesis
kirjeldada selle kontrolli olemust. | (Wales) asutatud ettevotjale Capita Trust Nominees No.l1
Limited (, aktsiate usaldusisik” (Share Trustee)) ning Ulejadnud
aktsiaid hoiavad oma nimel 6 aktsionaride esindajat, kes
hoiavad neid aktsiate usaldusisiku (Share Trustee) eest enda
nimel usalduse alusel. Aktsiate usaldusisiku (Share Trustee)
allkirjastatud usaldusdeklaratsiooni (,usaldusdeklaratsioon”
(Declaration of Trust)) tingimuste kohaselt hoiab aktsiate
usaldusisik (Share Trustee) usalduse alusel enda kédes
aktsiakasumit  heategevuse jaoks. Usaldusdeklaratsiooni
(Declaration of Trust) tingimuste kohaselt on aktsiate
usaldusisik (Share Trustee) muu hulgas tdotanud, et ilma Capita
Trust Company Limitedi (usaldusisik (Trustee)) ja volakirjade
(Notes) omanike  (,vOlakirjaomanikud“  (Noteholders)
heakskiiduta ei vodranda ta aktsiaid ega tee nendega midagi,
kuni nende hulgas on tasumata vdlakirju (Notes). Aktsiate
usaldusisikul (Share Trustee) ei ole aktsiate omamisel
kasusaamise huve ja ta ei saa mingit muud kasu kui ainult tasu
aktsiate usaldusisikuks (Share Trustee) olemise eest.
B.17 Emitendile (Issuer) v6i tema | Eiole kohaldatav, reitingut ei maarata ei emitendile (Issuer) ega
volavaartpaberitele emitendi | volakirjadele (Notes).
(Issuer) taotlusel vo6i temaga
koost66s reitinguprotsessis
maaratud krediidireitingud.
B.20 Avaldus selle kohta, kas emitent | Emitent (Issuer) on loodud eriotstarbelise vahendina varaga

(Issuer) on loodud kui
eriotstarbeline vahend voi varaga
tagatud vaartpaberite
emiteerimise liksus.

tagatud vaartpaberite emiteerimise eesmargil.




B.21

Emitendi (Issuer) pohitegevuste
kirjeldus, sealhulgas
vadrtpaberistamisprogrammi
osapoolte iildine lilevaade, kaasa
arvatud teave otsese voi kaudse
omanikusuhte voi kontrolli kohta
nende osapoolte vahel.

Emitendi (Issuer) p&hitegevus on emiteerida vdlavaartpaberite
(,volakirjad“ (Notes)) seeriaid (Series) (seeriad (Series))
1 000 000 000 eurose vdlakirjade (Note) programmi raames,
eesmargiga omandada mitmekesine kogum laene, et anda neid
Gliopilastele, kes Gpivad juhtivate rahvusvaheliste Ulikoolide
kursustel, ning s6lmida seonduvad lepingud.

Programmi peamised osapooled on jargmised:

1. Prodigy Finance Limited (,Prodigy Finance”) aadressil
Palladium House, 1-4 Argyll Street, W1F 7LD, London,
Uhendkuningriik (Palladium House, 1-4 Argyll Street,
W1F 7LD, London, United Kingdom) on maéaratud
emitendi (Issuer) poolt ,laenuteenindajaks” (Loan
Servicer), et algatada ja teenindada laene ning aidata
emitendil (Issuer) turustada vdlakirju (Notes)
15. jaanuari 2013. aasta muudetud ja
imbersonastatud laenu algatamise ja teenindamise
lepingu (,laenu algatamise ja teenindamise leping”
(Loan Origination and Servicing Agreement))
tingimuste kohaselt. Prodigy Finance on méaaratud ka
volakirjade (Notes) ,arvestusagendiks” (Calculation
Agent) ja lilekandeagendiks” (Transfer Agent)
vastavalt 15.mai  2012. aasta muudetud  ja
imbersonastatud agentuurilepingule
(,agentuurileping” (Agency Agreement)).

2. Société Générale Bank & Trust (,SGBT"), aadressil 11
avenue Emile Reuter, L-2420 Luksemburg (11 avenue
Emile Reuter, L-2420 Luxembourg) tegutseb , peamise
makseagendina”  (Principal ~ Paying  Agent) ja
Jregistripidajana“ (Registrar) agentuurilepingu (Agency
Agreement) kohaselt nende volakirjade (Notes) puhul,
mis on vastu vOetud vastavalt Clearstreami ja
Eurocleari vaartpaberite registreerimissiisteemile ning
millel on rahvusvaheline sertifikaat.

3. Capita Trust Company Limited, kelle bliroo asub 40
Dukes Place’i 4. korrusel, London EC3A 7NH (4th Floor,
40 Dukes Place, London EC3A 7NH) ja kes tegutseb
volakirjade (Notes) usaldusisikuna (Trustee)
(,usaldusisik”  (Trustee)) vastavalt 15.jaanuari
2013. aasta muudetud ja Uimbersdonastatud peamisele
usalduslepingule (,peamine usaldusleping” (principal
trust deed)), mis koostatakse ja mida tdiendatakse iga
seeria (Series) jaoks tdiendava usalduslepingu
(,taiendav usaldusleping” (Supplemental Trust Deed))
tingimuste kohaselt, koos peamise usalduslepinguga
(Principal Trust Deed), (,,usaldusleping” (Trust Deed)).

4, Capita International Financial Services (lreland) Limited
(,korporatiivteenuste osutaja“ (Corporate Services
Provider)) aadressil 2 Grand Canal Square, Grand Canal
Harbour, Dublin 2, lirimaa (2 Grand Canal Square,
Grand Canal Harbour, Dublin 2, Ireland) on emitendi
(Issuer) korporatiivteenuste  osutaja  vastavalt
29. martsi 2011. aasta muudetud ja imbersdnastatud




korporatiivteenuste lepingu tingimustele, mida on
uuendatud 2. martsi 2012. aasta uuenduslepingu
kohaselt.

5. Iga seeria (Series) jaoks avab emitent (Issuer) konto
pangas HSBC Bank Plc (City of Londoni
kommertskeskus, 28 Borough High Street, London SE1
1YB) (City of London Commercial Centre, 28 Borough
High Street, London SE1 1YB) v8i muus pangas, milles
voivad aeg-ajalt kokku leppida emitent (Issuer),
Prodigy Finance ja usaldusisik (Trustee) (,kontopank”
(Account Bank)).

6. NCB Stockbrokers Limited aadressil 3 George's Dock,
rahvusvaheline finantsteenuste keskus (IFSC), Dublin 1
(3 George's Dock, IFSC, Dublin 1) tegutseb emitendi
(Issuer) noteerimisagendina (,,NCB“).

7. LK Shields Solicitors aadressil 40 Upper Mount Street,
Dublin 2 (40 Upper Mount Street, Dublin 2) on
emitendi (Issuer) Oigusndustaja liri Oigust

puudutavates klsimustes.

8. Baker & Hostetler LLP aadressil 45 Rockefeller Plaza,
New York, NY 10111-0100 (45 Rockefeller Plaza, New
York, NY 10111-0100) on emitendi (Issuer)
Gigusndustaja USA Gigust puudutavates kisimustes.

Capita Trust Company Limited ja Capita International Financial
Services (lreland) Limited on md&lemad Capita Plc
tdisomanduses olevad titarettevotjad.

B.22 Kui alates oma asutamise voi | Ei ole kohaldatav, emitent (Issuer) on alates oma asutamise
loomise kuupdevast ei ole | kuupdevast tegevust alustanud.
emitent (Issuer) tegevust
alustanud ning
registreerimisdokumendi
kuupdeva seisuga ei ole
koostatud lihtegi
finantsaruannet, tuleb see
asjaolu avaldada.
B.23 Emitenti (Issuer) puudutav valitud finantsteave, mis on esitatud iga majandusaasta kohta

finantsteabega holmatud perioodil ja mis tahes jargneva vaheperioodi kohta, koos
vordlusandmetega sama ajavahemiku kohta eelneval majandusaastal; vordleva bilansiteabe noue
on rahuldatud aastalopu bilansiteabe esitamisega.

Jargnev finantsandmete kokkuvGte, mis kasitleb perioodi 22. juulist 2010 kuni 30. juunini 2011 ja
30. juunil 2012 I6ppenud eelarveaastat, on taasesitatud muudatusteta ning selle tahtsust tuleb
hinnata vastavalt emitendi (Issuer) nende kuupdevade ja perioodide konsolideeritud
raamatupidamisaruannetele ja lugeda koos nendega.

MBA Community Loans plc

Kasumiaruanne




30. juunil 2012
Ioppenud aasta

Perioodi 22. juuli
2010 kuni 30. juuni

kohta 2011 kohta
€ €
Tulu laenudest ja nouetest 1 086 233 520 299
Finantskulud emiteeritud volaviirtpaberitele (712 110) (324 558)
Netointressitulu 374123 195 741
Muu tulu 1 000 1 000
Halduskulud (374 123) (194 422)
Kasum tavapirasest tegevusest enne 1 000 1319
maksustamist
Tavapirase tegevuse kasumi tulumaks (250) (330)
Majandusaasta kasum 750 989
MBA Community Loans plc
Bilanss
30. juuni 2012 30. juuni 2011
€ €

Finantspohivarad
Laenud ja nduded 14 503 749 9729 208
Kiibevara
Volgnikud 988 454 522,385
Raha pangakontodel ja kassas 2219315 446 785
Koguvarad 17711518 10 698 378
Volausaldajad: itheaastase tihtajaga summad (1117 081) (420 181)

(1117 081) (420 181)
Koguvarade ja jooksvate kohustuste vahe 16 594 437 10278 197
Emiteeritud volaviértpaberid (16 552 698) (10237 208)
Netovara 41739 40 989
Kapital ja reservid
Sissemakstud aktsiakapital 40 000 40 000
Jaotamata kasum 1739 989
Omakapital 41 739 40 989




B.24 Emitendi (Issuer) vdljavaadetes Ei ole kohaldatav, emitendi (Issuer) vdljavaadetes alates tema
alates tema viimaste avaldatud viimaste avaldatud auditeeritud raamatupidamisaruannete
auditeeritud kuupéevast ei ole toimunud olulist kahjulikku muudatust.
raamatupidamisaruannete
kuupdevast toimunud mis tahes
olulise kahjuliku muudatuse
kirjeldus.

B.25 Alusvara kirjeldus, kaasa arvatud: | Iga volakirjaseeria (Series of Notes) tuluga hangitakse
— kinnitus selle kohta, et mitmekesine portfell laenudest (lidpilastele, kes Opivad

vaartpaberistatud varal, millega
emissioon on tagatud, on
omadused, mis nditavad voimet
tagada vahendeid teenindamaks
mis tahes makseid, mille
maksetahtpaev on kitte joudnud
ja mis on vaartpaberitelt
makstavad;

- volgnike iildiste omaduste
kirjeldus;

—varade digusliku olemuse
kirjeldus;

— laenu suhe vaartusesse voi
tagamise tase;

— kui prospektis on esitatud
kinnisvara hindamise aruanne,
siis hindamise kirjeldus.

juhtivates rahvusvahelistes Ulikoolides (,,0ppelaenud” (Student
Loans)).

Laenuteenindaja rollis on Prodigy Finance vastutav kindlatele
kolblikkuskriteeriumidele (,kolblikkuskriteeriumid” (Eligibility
Criteria)) vastavate Oppelaenude (Student Loans) algatamise
eest.

Nimelt peaksid iga vélakirjaseeria (Series of Notes) k&ik laenud
vastama Prodigy Finance’i poolt vastu vGetud ,krediidipoliitika“
(Credit Policy) tingimustele. Prodigy Finance’il on kaalutlusdigus
tema poolt vastu vdetud krediidipoliitika (Credit Policy)
tingimuste Ule otsustamisel kooskdlas ndudega, et kdik tema
algatatud laenud peavad vastama jargmistele kriteeriumidele:

e laenuvdtjad (Borrowers) peavad olema vastu voetud
»laenukdlbliku asutuse” (Eligible Institution) (kirjeldatud
allpool) ,laenukélblikule kursusele“ (Eligible Course)
(kirjeldatud allpool);

e laenuvdtjad (Borrowers) peavad vastama Prodigy Finance’i
maksevéimekriteeriumidele;

e Prodigy Finance’i peavad rahuldama krediidiinfoteenuseid
pakkuvate asutuste vOi taustakontrolli tulemused
laenuvétjate (Borrowers) kohta;

e laenuvétjad (Borrowers) peavad olema laenukdlbliku riigi
kodanikud; riikide laenukdlblikkuses lepivad aeg-ajalt kokku
Prodigy Finance ja usaldusisik (Trustee);

e Prodigy Finance’ile tuleb esitada kehtiv isikut ja elukohta
téendav dokument;

e laen peab olema vadringustatud asjakohase
volakirjaseeriaga (Series of Notes) samas valuutas;

e |aenutulu tuleb maksta otse laenukdlblikule asutusele
(Eligible Institution) (6ppemaksudeks) ja
elukindlustusandjale (kindlustusmakseteks).

Iga seeria (Series) laenukdlblikud asutused (Eligible Institutions)
ja laenukdlblikud kursused (Eligible Courses) tdpsustatakse
vastava seeria (Series) I0plikes tingimustes (Final Terms).

Emitent (Issuer) omandab iga seeria (Series) Oppelaenud
(Student Loans) ,omandamisperioodi (Acquisition Period)
kestel, seda tapsustatakse kohaldatavates |0plikes tingimustes
(Final Terms). Omandamisperioodi (Acquisition Period) jooksul
vOib emitendile (Issuer) tema omandatud Oppelaenudest




(Student Loans) laekunud tagasimaksed uuesti investeerida ja
neid voib kasutada uute kolblikkuskriteeriumidele (Eligibility
Criteria) vastavate laenude omandamiseks.

Tagamaks, et emitent (Issuer) on vGimeline rahuldama
vOimalike laenuvodtjate (Borrowers) ndudlust, vdidakse
emiteerida iga seeria (Series) suuremas koguses, kui on
emiteerimise kuupéeval (Issue Date) Prodigy Finance’i poolt
kindlaks maaratud intressimaar. Intressimdiara madrab enne
emiteerimise kuup&eva (Issue Date) kindlaks Prodigy Finance
suhtluse pdhjal vGimalike laenuvotjatega (Borrowers) ning
maar kajastab seda, millised on tema ootused laenu
taotlemisega jatkavate laenuvébtjate (Borrowers) laenude
tasemele, kuid selleks ei ole néutavad seaduslikult siduvad
lepingud. Iga seeria (Series) puhul on llekapitaliseerimise tase
vastava seeria (Series) lOplikes tingimustes (Final Terms)
kindlaks masratud vaartus. Ulerahastamine vdimaldab
emitendil  (Issuer) rahuldada vdimalike laenuvétjate
(Borrowers) ndudlust, mis materialiseerub emiteerimise
kuupéevale (Issue Date) jargnevatel kuudel.

Oppelaenu (Student Loans) kasutavad laenuvétjad (Borrowers)
(,laenuvotjad“ (Borrowers)) oma G&ppemaksu tasumiseks.
Laenuvotjad (Borrowers) peavad alustama Gppelaenu (Student
Loans) tagasimaksmist péarast kohaldatava kustutusvaba
perioodi (,kustutusvaba periood” (Grace Period)) I16ppu. Iga
seeria (Series) laenuvdtjatele (Borrowers) antud kustutusvaba
periood (Grace Period) tapsustatakse ,krediidipoliitikas” (Credit
Policy) (kirjeldus allpool) ja tavaliselt 16peb see kuus kuud
péarast kursuse labimist. Kustutusvaba perioodi (Grace Period)
eesmark on anda laenuvotjatele (Borrowers) véimalus leida
todkoht. Oppelaenud (Student Loans) dokumenteeritakse
Prodigy Finance’i poolt védlja to6tatud laenulepingute néol ja
nendele kohaldatakse Inglise Gigust. Prodigy Finance lepib
kokku laenulepingute tingimused ja madrab Gppelaenude
(Students Loans) tagasimakse tingimused iga laenuvétja
(Borrower) isiklike asjaolude kaalumise p&hjal.

lga laenuvdtja (Borrower) peab liituma  kollektiivse
elukindlustuspoliisiga  ja  Oppelaenu (Student  Loan)
omandamisel Iaheb poliisist saadav kasu emitendile (Issuer).
Poliisimaksed lisatakse laenuvdtja (Borrower) laenujdagile ja
makstakse otse kindlustusettevétjale.

Volakirjaseeriat (Series of Notes) vdidakse toetada seeriat
(Series) tagavate Oppelaenude (Student Loans) osalise
finantstagatisega, Uksikasjad on esitatud allpool.

Ajutised likviidsuse (lejaagid voib aeg-ajalt investeerida
kvaliteetsetesse liihiajalistesse investeeringutesse. V&imalikud
lGhiajalised investeeringud piirduvad jargmistega:

(i) hoiused Euroopa Majanduspiirkonnas luba omavates
krediidiasutustes ja
(ii) Euroopa Majanduspiirkonna liikkmesriikide emiteeritud

vOi Euroopa Majanduspiirkonnas luba omavate
krediidiasutuste emiteeritud rahaturuinstrumendid




ning igal juhul peavad investeeringud olema vaaringustatud
asjaomaste volakirjaseeriatega (Series of Notes) samas
valuutas; krediidiasutuse voi liikmesriigi pikaajalistele tagamata
ja allutamata vdlakohustustele Moody’s Investor Service
Limited (,Moody’s”) voi tema tltarettevotjate (vG6i tema
reitingutegevuse digusjarglase) poolt antud reiting peab olema
vahemalt ,Baa3“ (Baa3); ning investeeringute maksimaalne
I6pptahtaeg investeerimise ajal peab olema hiljemalt
2 to0pdeva (Business Days) enne vahetult jargnevat
maksekuupaeva (Payment Date).

Emitent (Issuer) kinnitab, et varal, millega iga seeria (Series) on
tagatud, on omadused, mis naitavad véimet tagada vahendeid
teenindamaks mis tahes makseid, mille maksetahtpdev on
katte joudnud ja mis on volakirjadelt (Notes) makstavad.

Tagatus

Nagu allpool kirjeldatud, on iga vélakirjaseeria (Series of Notes)
tagatud selle seeria (Series) esimese jargu fikseeritud
tagatisega ,hipoteegiga koormatud kinnisvarale” (Mortgaged
Property) ja see hdlmab k&iki seeria (Series) tuluga omandatud
Oppelaene (Student Loans) koos emitendi (Issuer) seeriakontol
(Series Account) (maaratlus allpool) hoiustatava summaga. Igalt
emitendi (Issuer) omandatud Gppelaenult (Student Loan) on
Prodigy Finance’il Gigus saada algatustasu. Algatustasu
maksmise tottu voib iga seeria (Series) puhul olla laenu suhe
vaartusesse vahetult parast emiteerimise kuupdeva (Issue
Date) alla 100%. Volakirjade (Notes) tingimustes ei nduta
minimaalse tagatuse taset.




B.26

Ei ole kohaldatav, vGlakirjad (Notes) ei ole tagatud aktiivselt

Emissiooni tagava  aktiivselt
juhitava  varakogumi suhtes | juhitava varakogumiga.
parameetrid, mille raames

investeeringuid teha saab, sellise
juhtimise eest vastutava lksuse
nimi ja kirjeldus, kaasa arvatud
selle iiksuse ja emissiooni mis
tahes muu osapoole vahelise
suhte liihikirjeldus.

B.27 Kui emitent (Issuer) kavatseb | Emitent (Issuer) vdib emiteerida iga seeria (Series) uusi
emiteerida samade varadega | volakirjatranseesid (Tranches of Notes), mis on tagatud samade
tagatud uusi vadrtpabereid, tuleb | teisi selle seeria (Series) volakirju (Notes) tagavate varadega.
lisada sellekohane marge.

B.28 Tehingu struktuuri kirjeldus, vajaduse korral koos struktuuri diagrammiga.

Jargmine diagramm annab investoritele struktuurist Gldilevaate.
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B.29 Vahendite voo kirjeldus, | Iga volakirjaseeria (Series of Notes) tulu hoiustatakse algselt

sealhulgas teave mis tahes | selle seeria (Series) jaoks kontopangas (Account Bank) avatud




vahetuslepingu  osapoolte ja
muude oluliste
krediidikvaliteedi/likviidsuse
parandamise vormide ja nende
pakkujate kohta.

pangakontol (,seeriakonto” (Series Account)).

Iga seeria (Series) omandamisperioodil (Acquisition Period)
kasutab emitent (Issuer) seeriakontol (Series Account)
hoiustatud tulu Gppelaenude (Student Loans) omandamiseks.
Ajutised likviidsuse (lejaagid voib aeg-ajalt investeerida
kvaliteetsetesse llihiajalistesse investeeringutesse.

Laenuvotjate (Borrowers) laenu tagasimaksete sissendudmist
korraldab Prodigy Finance. Laenu algatamis-  ja
teenindamislepingu  (Loan  Origination and  Servicing
Agreement) tingimuste alusel vGib Prodigy Finance nimetada
makseteenuse osutajad ja avada kohalikud kontod, et
lihtsustada laenuvétjate (Borrowers) jaoks laenu
tagasimaksmist. Prodigy Finance tagab, et ko&ik laekunud
Oppelaenude (Student Loans) tagasimaksed, mis on seotud
konkreetse volakirjaseeriaga (Series of Notes), koondatakse
asjakohasele seeriakontole (Series Account).

Seeriakontol (Series Account) hoiustatavate tagasimaksete
kasutamisele kehtib ettendhtud maksete tahtsusjarjekord
(kirjeldatud allpool) ja makseid kasutatakse muu hulgas
volakirjaomanikele (Noteholders) intressi- ja p&himaksete
tegemiseks kooskdlas volakirjade (Notes) tingimustega.

Volakirjaseeriat (Series of Notes) vOib toetada seeriat (Series)
tagavate alusvaraks olevate Oppelaenude (Student Loans)
osalise finantstagatisega.

lga seeria (Series) IGplikes tingimustes (Final Terms)
tapsustatakse, kas vastavale seeriale (Series) kehtib
finantstagatis, ja kui, siis milline allpool esitatud finantstagatise
tlupidest.

FINANTSTAGATISE 1. TUUP

Kui konkreetse seeria (Series) 10plikes tingimustes (Final Terms)
on tadpsustatud, et kehtib ,finantstagatise 1. tiiip“ (Financial
Guarantee  Style 1), toetatakse seeriat (Series)
finantstagatisega, mille puhul finantstagatise andja (Financial
Guarantor) (kes valitakse |0plikes tingimustes (Final Terms)
allpool loetletud ettevétjate hulgast) (,finantstagatise andja“
(Financial Guarantor)) on andnud emitendile (Issuer) seeriat
(Series) tagavate Oppelaenude (Student Loans) jaoks osalise
tagatise.

Finantstagatise tingimuste kohaselt peab finantstagatise andja
(Financial Guarantor) tegema emitendile (Issuer) makseid, kui
alusvaraks olevate Oppelaenude (Student Loans) lepinguliste
kohustuste tditmatajatmine lletab teatava taseme.

Igal maksekuupéeval (Payment Date) (kirjeldatud allpool) voib
emitent (Issuer) nduda teates, et finantstagatise andja
(Financial Guarantor) teeks talle makse summas, mille vorra
koigi tditmatajdetud lepinguliste kohustustega alusvaraks
olevate Gppelaenude (Student Loans) tasumata pShisumma ja
intressi koondsumma (koik finantstagatise andja (Financial




Guarantor) poolt juba tehtud maksed mahaarvatud) Uletab
kohandatud jaotatud jaagi (Adjusted Distributed Balance)
(maaratlus  allpool), mille arvutamisel on kasutatud
makseviivituse mdara (Default Rate) (vastavalt asjakohastele
IGplikele tingimustele (Final Terms)).

Finantstagatise tingimuste kohaselt piirneb finantstagatise
andja (Financial Guarantor) poolt makstav kogusumma tagatud
summaga (Guaranteed Amount) (vastavalt I6plikele
tingimustele (Final Terms)).

Kohandatud jaotatud jédk (Adjusted Distributed Balance) on
summa, mis on vGrdne seeria (Series) iga dppelaenu (Student
Loan) tasumata pohisumma ja intressi koondsummaga kindlal
kuupéeval (Specified Date) (vastavalt IGplikele tingimustele
(Final Terms)).

FINANTSTAGATISE ANDJAD (FINANCIAL GUARANTORS)

Kui I6plikes tingimustes (Final Terms) on o6eldud, et mingile
seeriale (Series) kohaldatakse finantstagatist, nimetatakse
finantstagatise andja (Financial Guarantor) allpool loetletud
vOimaluste hulgast.

1. vdimalus: Euroopa Arijuhtimise Instituut  (INSEAD)
aadressil Boulevard de Constance, 77300
Fontainebleau, Prantsusmaa (Boulevard de
Constance, 77300 Fontainebleau, France).

Emitent (Issuer) véib aeg-ajalt koostada kéesoleva
pohiprospekti (Base Prospectus) lisa teiste finantstagatise
tiilipide ja finantstagatise andjate (Financial Guarantors)
iiksikasjadega.

B.30

Vaartpaberistatud varade
algatajate nimi ja kirjeldus.

Oppelaenud (Student Loans) algatab Prodigy Finance oma
volituste alusel laenuteenindajana. Prodigy Finance on
asutatud Uhendkuningriigis (United Kingdom) (ettevdtja
number 5912562), tal on luba 1974. aasta
tarbijakrediidiseaduse (Consumer Credit Act) alusel (luba nr
612713/1) ja ta on Uhendkuningriigi teabevoliniku biiroos (ICO)
registreeritud vastutav andmetéétleja (reg. nr Z9851854).
Prodigy Finance on Porta Verde Financial Services Limited
mddratud esindaja, kellele on andnud volitused ja keda
reguleerib Uhendkuningriigi (United Kingdom) finantsteenuste
asutus (Financial Services Authority).

Prodigy Finance’i asutasid kolm &rijuhtimise magistrit (MBA)
(MBAs), kes IGpetasid 2006. aastal INSEADi arijuhtimise
magistrikursuse  (MBA). Neid (llatas oma Opingute
rahastamiseks laenu taotlemisel ette tulnud probleemide hulk
ja nad soovisid muuta selles valdkonnas jargmiste pdlvkondade
tulevikku ariliselt jatkusuutlikul viisil. Prodigy Finance’i toetab
rthm kogenud ettevdtjaid ja juhtivaid finantsteenuste
spetsialiste.




CJAGU - VAARTPABERID

Element
(Elemen
t)

Prospektidirektiivi
avalikustamisnoue

Uksikasjad

Cl1

Pakutavate ja/vdi kauplemisele
lubatud vaartpaberite liigi ja
klassi kirjeldus, sealhulgas mis
tahes identifitseerimisnumber.

Volakirjad (Notes) emiteeritakse seeriatena (Series) ja iga
seeria (Series) vGib emiteerida transeedena (Tranches) (neist
igaliks transee (Tranche)) samal vdi erineval emiteerimise
kuupéeval (Issue Date).

lga transee (Tranche) konkreetsed tingimused, naiteks
emissioonihind (Issue Price), emiteerimise kuupdev (lssue
Date), intressi alguskuupéev (Interest Commencement Date) ja
identifitseerimisnumber (ISIN) (ISIN), tapsustatakse I0plikes
tingimustes (Final Terms). Vélja arvatud emiteerimise kuupaev
(Issue  Date), emissioonihind (Issue Price), esimene
intressimakse, kogunenud intressid ja transee (Tranche)
nimivaartus, on iga tranSee (Tranche) identne teiste sama
seeria (Series) transeede (Tranches) tingimustega. Uusi
volakirju (Notes) voib emiteerida ainult olemasoleva seeria
(Series) raames ja sellele kehtivad samad nduded.

Volakirjad (Notes) emiteeritakse registreeritud vormis ja neid
esindavad sertifikaadid, millest (ks emiteeritakse iga
volakirjaomaniku (Noteholder’s) (ihe seeria (Series) kogu
volakirjade (Notes) osaluse kohta. Uhe vB8i enama
kliiringusiisteemi esindaja nimele registreeritud vdlakirju
(Notes)  esindavatele  sertifikaatidele  viidatakse kui
Lrahvusvahelistele sertifikaatidele” (Global Certificates).

C.2

Vaartpaberite emiteerimise

valuuta.

Iga seeria (Series) volakirjad (Notes) vaaringustatakse vastava
seeria (Series) jaoks kohaldatavates |oplikes tingimustes (Final
Terms) tapsustatud valuutas.

C5

vabalt
tahes

Vaartpaberite
voorandatavuse
piirangute kirjeldus.

mis

Volakirjade  (Notes) pakkumisele  kehtivad  Ameerika
Uhendriikide ja Euroopa Majanduspiirkonna pakkumise
piirangud ning pakkumise piirangud teistes jurisdiktsioonides,
kus neid volakirju (Notes) pakutakse.

Ameerika Uhendriikide puhul miiiakse vélakirju (Notes)
viljaspool Uhendriike muudele kui USA kodanikele vastavalt
madrusele S (Regulation S). USAs miiliakse volakirju (Notes)
USA kodanikele, kes vastavad ,akrediteeritud investori”
(,Accredited Investors“) méaaratlusele maaruse D (Regulation
D) eeskirja 506(b) (Rule 506(b)) ja/v6i eeskirja 506(c) (Rule
506(c)) alusel.

Iga emitendilt (Issuer) vdlakirju (Notes) ostev isik, kes ei ole
USA kodanik, ndustub, et kui ta pakub voi muib vélakirju
(Notes) enne 40 pdeva mooddumist volakirjade (Notes)
pakkumise 18ppkuupdevast, siis ta ei paku ega mii neid USA
kodanikule (vastavalt maaruse S (Regulation S) maaratlusele)
ning pakkumine v6i mudk ei toimu USA kodaniku kontole ega
tema kasuks; ning edaspidine pakkumine voi muik USA
kodanikule (vastavalt maaruse S (Regulation S) maaratlusele)
voib toimuda ainult, kui too on ,akrediteeritud investor”




(Accredited Investor) (vastavalt maaruse D (Regulation D)
eeskirja 501(a) (Rule 501(a)) maaratlusele).

Iga emitendilt (Issuer) vélakirju (Notes) ostev USA kodanik
noustub, et kui ta kavatseb tulevikus neid vdlakirju (Notes)
pakkuda, edasi miua, pantida voi muul viisil vodrandada, siis
toimub pakkumine, edasimiitik v6i véérandamine kooskdlas
vadrtpaberiseadusega (Securities Act) ja selle alusel USA
vadrtpaberi- ja borsikomisjoni (SEC) kehtestatud maéarustega,
investeerimisihinguseadusega (Investment Company Act) ja
kohaldatavate USA osariikide vaartpaberiseadustega ning iga
USA kodanikust voimalik ostja peab olema ,akrediteeritud
investor”  (Accredited Investor) (vastavalt ma&aruse D
(Regulation D) eeskirja 501(a) maaratlusele).

Eurocleari ja Clearstreami, Luksemburgi ja/véi muus
kliiringusliisteemis kaubeldavate vdlakirjade (Notes) intressid
kantakse Ule kooskdlas asjaomase kliiringusiisteemi korra ja
eeskirjadega.

Nende piirangutega arvestades on vdlakirjad (Notes) vabalt
vddrandatavad.

Cc.8

Vaartpaberitega seotud G&iguste
kirjeldus, sealhulgas jarjestus ja
nende Oiguste suhtes kehtivad
piirangud.

Iga seeria (Series) vdlakirjad (Notes) on emitendi (Issuer)
tagatud kohustused, mis kuuluvad samasse noudedigusjarku
(pari passu) ja tiht ei eelistata teisele.

Iga volakirjaseeria (Series of Notes) tagatakse selle seeria
(Series) esimese jargu fikseeritud tagatisega ,hiipoteegiga
koormatud kinnisvarale“ (Mortgaged Property) ja see hélmab
jargmist:

(i) seeriat (Series) tagavad dppelaenud (Student Loans);

(i) emitendi (Issuer’s) intress laenuvdtjate (Borrowers’)
elukindlustuspoliisides;

(iii) seeriaga (Series) seotud finantstagatised;

(iv) seeria (Series) jaoks avatud seeriakonto (Series Account);
ja

(v) tehingudokumentide alusel emitendi (Issuer’s) Gigused,
intress ja kasu, mis seonduvad konkreetse seeriaga
(Series).

Emitendi (Issuer) tehtavatele maksetele kehtib ettendhtud
maksete tahtsusjarjestus, mille kohaselt tehakse
volakirjaomanikele (Noteholders) makseid ainult parast teatud
tasude ja kulude maksmist. Enne vaartpaberi realiseerimist
teeb emitent (Issuer) kindlaks vdi annab korralduse teha
kindlaks, et konkreetses seerias (Series) jaotamiseks mdeldud
tulu kasutatatakse iga maksekuupdeva (Payment Date)
(kirjeldus allpool) puhul jargmises korras:




(ii)

(iii)

(vi)

(vii)

(viii)

(ix)

selles  seerias  (Series) koigi katte  joudnud
maksetahtpaevaga ja maksmata summade
proportsionaalse osa maksmine usaldusisikule (Trustee)
ja/vdi ametisse nimetatutele (Appointee) (jurist, juht,
agent, delegaat, esindaja, kontohaldur vG6i muu
usaldusisiku  (Trustee) poolt usalduslepingu alusel
mddratud isik) usalduslepingu (Trust Deed) klausli13
(Clause 13) alusel;

selles seerias (Series) nende summade proportsionaalse
osa makse vOi osa sissemakse, mis emitent (Issuer)
volgneb liri maksuametile ja mis tuleb maksta emitendil

(Issuer);
selles seerias (Series) kdigi nende katte jdudnud voi peagi
katte joudva maksetdhtpdevaga summade

proportsionaalse osa makse v&i osa sissemakse, mis
emitent (Issuer) vdlgneb arvestusagendile (Calculation
Agent), korporatiivteenuste osutajale (Corporate Services
Provider), registripidajale (Registrar), peamisele
makseagendile (Principal Paying Agent), ilekandeagendile
(Transfer Agent) ja Prodigy Finance’ile;

selles seerias (Series) k&igi muude dlalpool nimetamata
lubatud kulude (Permitted Expenses) proportsionaalse
osa makse voi osa sissemakse;

selles seerias (Series) 1000 euro suuruse iga-aastase
kasumitasu proportsionaalse osa makse vOi osa
sissemakse emitendile (Issuer); see jadb emitendi (Issuer)
katte ja see on kasutatav aktsiondride vahel jaotamiseks
vastavalt kohaldatavale Gigusele;

omandamisperioodi (Acquisition Period) kestel
Oppelaenude (Student Loans) omandamise osamakse vaoi
osa sissemakse;

volakirjaomanikele (Noteholders) selle seeria (Series)
volakirjade (Notes) alusel voi nendega seoses kdigi nende
katte joudnud maksetdhtpaevaga summade
proportsionaalse ja sama ndudedigusjargu (pari passu)
osa makse vOi osa sissemakse kuni kogunenud
intressijaagi (Accrued Interest Balance) summas;
volakirjaomanikele (Noteholders) selle seeria (Series)
volakirjade (Notes) alusel vdi nendega seoses kdigi nende
kdtte j6udnud maksetdhtpdevaga pohi- ja muude
summade proportsionaalse ja sama noudedigusjargu (pari
passu) osa makse vOi osa sissemakse ja

jaagi (kui seda on) makse Prodigy Finance’ile kooskdlas
laenu algatamis- ja teenindamislepinguga (Loan
Origination and Servicing Agreement).

Tadiendava usalduslepingu (Supplemental Trust Deed) satete
kohaselt kasutab usaldusisik (Trustee) kogu talle tdiendava
usalduslepingu (Supplemental Trust Deed) ja sellest tuleneva
usalduse alusel ja seoses vdartpaberi realiseerimisega laekunud
raha jargmiselt:

(i)

selles seerias (Series) usalduslepingu (Trust Deed) alusel
kontrolli ettevalmistamisel ja tdideviimisel (sealhulgas
ndutavad maksud, vaartpaberite realiseerimise kulud ja
usaldusisiku (Trustee) vGi saaja palk) usaldusisiku
(Trustee) tekitatud voi temale makstavate tasude, kulude,




maksude, kulutuste ja kohustuste proportsionaalse osa
maksmine usaldusisikule (Trustee) vdi muule saajale;

(ii) selles seerias (Series) nende summade proportsionaalse
osa makse vOi osa sissemakse, mis emitent (Issuer)
volgneb liri maksuametile ja mis tuleb maksta emitendil

(Issuer);
(iii) selles seerias (Series) kdigi nende katte joudnud vGi peagi
katte joudva maksetdhtpdevaga summade

proportsionaalse osa makse v&i osa sissemakse, mis
emitent (Issuer) vdlgneb arvestusagendile (Calculation
Agent), korporatiivteenuste osutajale (Corporate Services
Provider), registripidajale (Registrar), peamisele
makseagendile (Principal Paying Agent), ilekandeagendile
(Transfer Agent) ja Prodigy Finance’ile;

(iv) selles seerias (Series) ko&igi muude siin nimetamata
lubatud kulude (Permitted Expenses) proportsionaalse
osa makse voi osa sissemakse;

(v) selles seerias (Series) 1000 eurose iga-aastase kasumitasu
proportsionaalse osa makse vOi o0sa sissemakse
emitendile (Issuer); see jadb emitendi (Issuer) katte ja
seda saab kasutada aktsiondride vahel jaotamiseks
vastavalt kohaldatavale digusele;

(vi) volakirjaomanikele (Noteholders) selle seeria (Series)
volakirjade (Notes) alusel vdi nendega seoses kdigi nende
katte joudnud maksetdhtpaevaga summade
proportsionaalse ja sama ndudedigusjargu (pari passu)
osa makse vOi osa sissemakse kuni kogunenud intressi
jaagi (Accrued Interest Balance) summas;

(vii) volakirjaomanikele (Noteholders) selle seeria (Series)
volakirjade (Notes) alusel vdi nendega seoses kdigi nende
kdtte joudnud maksetdhtpdevaga pohi- ja muude
summade proportsionaalse ja sama ndudedigusjargu (pari
passu) osa makse vOi osa sissemakse ning

(viii) jaagi (kui seda on) makse Prodigy Finance’ile kooskdlas
laenu algatamis- ja teenindamislepinguga (Loan
Origination and Servicing Agreement).

Ulalviidatud lubatud kulud (Permitted Expenses) on kdik
emitendil (Issuer) tekkinud kulud voi kulud, mille katab emitent
(Issuer) oma &drandgemise jargi seoses k&igi tema vdlakirjade
(Notes) voi vdlakirjaseeriate (Series of the Notes)
emiteerimisega, ning mis hélmavad emitendi (Issuer) maaratud
teenuseosutajatele makstavaid summasid, audiitoritasu ja
auditikulusid, digusabikulusid, direktorite tasu ja kulusid, liri
riigildivu voi reguleerimisega seotud tasu, reservi, makse voi
kulusid ja emitendi (Issuer) sissemakstud kapitaliga vordset
summat (mis jaddb emitendi (Issuer) katte) ning koiki emitendi
(Issuer) I6petamise ja likvideerimisega seonduvaid kulutusi.

Iga seeria (Series) tagatis seatakse vastavalt peamist
usalduslepingut (Principal Trust Deed) hd&lmava tdiendava
usalduslepingu (Supplemental Trust Deed) tingimustele.

Iga seeria (Series) volakirjad (Notes) on emitendi piiratud
regressikohustused. Seega tehakse koik emitendi (Issuer)
konkreetse seeria (Series) vdlakirjadega (Notes) seonduvad
maksed ainult emitendile (Issuer) laekunud véi tema nimel aeg-




ajalt saadavatest vOi sissendutavatest summadest, mis
kuuluvad asjakohasesse seeriasse (Series), ning nende maksete
Glempiir on nimetatud summade vaartus. Kui summad on
vaiksemad kogusest, mida vélakirjaomanikud (Noteholders) on
eeldanud saada (vahet nimetatakse puudujiagiks), katavad
volakirjaomanikud (Noteholders) puudujaagi.

C.9

Kirjeldus:
,nhominaalne intressimaar”;

»paev, millest hakatakse intressi
arvestama, ja intressimaksete
tiahtpaevad”;

,kui maar ei ole fikseeritud, siis
selle alusvara kirjeldus, millel see
pohineb”;

slaenu Iopptahtaeg ja
amortiseerimise kord, sealhulgas
tagasimakseviis”;

,marge tulususe kohta“;

,volavaartpaberi omanike

esindaja nimi“.

Intressimaksed

Iga vélakirjaseeria (Series of Notes) peaks tooma investoritele
»Sihtintressiméédraga” (Target Interest Rate) (muutuvast
baasintressist (Base Rate) suurem fikseeritud marginaal) tulu.
Iga seeria (Series) sihtintressimaar (Target Interest Rate) ja
baasintress (Base Rate) tdpsustatakse I6plikes tingimustes
(Final Terms).

Baasintressil (Base Rate) pdhinevaks sihtintressimaaraks
(Target Interest Rate) on (iks jargmistest vGimalustest:

EURIBOR (EURIBOR)

EURIBOR (EURIBOR) (ehk  euro
pankadevaheline intressimddr) on intressimddr, millega korge
reitinguga pank on néus laenama raha eurodes teisele korge
reitinguga pangale kindlaksmddratud lopptihtajaga. EURIBOR
(EURIBOR)
tihtajaga iihest nddalast kuni 12 kuuni.

iileeuroopaline

arvutatakse pankadevaheliste hoiuste puhul

USD LIBOR (USD LIBOR)

USD LIBOR (USD LIBOR) (ehk pankadevaheline intressimddr
dollarites) on intressimddr, millega korge reitinguga pank on
nous laenama raha USA dollarites (US Dollars) teisele korge
reitinguga pangale kindlaksmddratud loépptihtajaga. USD
LIBOR (USD LIBOR) arvutatakse pankadevaheliste hoiuste
puhul tihtajaga iihest 6ost kuni 12 kuuni.

LIBOR (LIBOR)

LIBOR (LIBOR) (Londoni pankadevaheline laenuintressimdidr)
on intressimddr, millega korge reitinguga pank on nous
laenama raha naelsterlingites (Sterling) teisele korge reitinguga
pangale kindlaksmddratud Iopptdihtajaga. LIBOR (LIBOR)
arvutatakse pankadevaheliste hoiuste puhul tihtajaga iihest 60st
kuni 12 kuuni.

USA baasintress (US Prime Lending Rate)

USA baasintress (US Prime Lending Rate) on intressimddir,
millega kérge reitinguga Ameerika Uhendriikide (United States)
pank on néus laenama raha USA dollarites (US Dollars) oma

pohiklientidele.

Inglise Panga baasintress (Base Rate)




Inglise Panga (Bank of England) baasintress (Base Rate) on
intressimddr, millega Inglise Pank (Bank of England) annab
pankadele tagatud iileéélaenu.

Intress hakkab kogunema ,intressi alguskuupdevast” (Interest
Commencement Date), mis on vdlakirjade (Notes) emiteerimise
kuupdev (Issue Date) v6i muu kohaldatavates I6plikes
tingimustes (Final Terms) nimetatud kuupdev. Intressi
arvestuskuupdevad ja kohaldatav sihtintressimaar (Target
Interest Rate) vGi selle arvestusmeetod vdivad olla eri seeriate
(Series) volakirjade (Notes) puhul erinevad. Kogu asjasse
puutuv teave esitatakse vastavates I6plikes tingimustes (Final
Terms).

Iga seeria (Series) IGplikes tingimustes (Final Terms) pannakse
paika ,,maksekuupdevad” (Payment Dates) , mil vdlakirjade
(Notes) pealt tuleb maksta olemasolevate vahendite pd&hjal
teatud kogus intressi emitendile (Issuer) Oppelaenudest
(Student Loans) laekunud vahenditest. Intressi tuleb maksta
parast teatud tasude ja kulude maksmist (kirjeldatud allpool)
ning seda tuleb maksta maksimaalselt ,kogunenud intressi
jadgi“ (Accrued Interest Balance) summas.

Arvestusagent (Calculation Agent) mairab emitendi (Issuer)
nimel kogunenud intressi jaagi (Accrued Interest Balance)
kindlaks arvestuskuupdeval (Calculation Date), milleks on
8. paev igal sellisel kalendrikuul, millele langeb maksekuupaev
(Payment Date), kui asjakohastes |0plikes tingimustes (Final
Terms) ei ole satestatud teisiti.

Igal intressiperioodil (Interest Period) kogunenud intressi jaak
(Accrued Interest Balance) on ,jooksev intress” (Current
Interest) koos eelmistel intressiperioodidel (Interest Periods)
kogunenud maksmata intressiga.

Jooksva intressi (Current Interest) arvutamisel kohaldatakse
intressiperioodi (Interest Period) p&hisumma nominaaljaagile
(Notional Principal Balance) sihtintressimaara (Target Interest
Rate). Arvestuskuupdaeval (Calculation Date) on vdlakirja (Note)
pbhisumma nominaaljadk (Notional Principal Balance) selle
volakirja (Note) tasumata poOhisumma koos eelmistel
intressiperioodidel (Interest Periods) maksmata jadnud
intressiga.

Intressiperiood (Interest Period) on ajavahemik, mis algab
intressi alguskuupdeval (Interest Commencement Date) (kaasa
arvatud) ja |0peb esimesel arvestuskuupdeval (Calculation
Date) (valja arvatud), ning iga jargnev periood, mis algab (kaasa
arvatud) arvestuskuupdeval (Calculation Date) ja I0peb
jargmisel arvestuskuupdeval (Calculation Date) (valja arvatud).

Puudub kinnitus, et maksekuupdeval (Payment Date) on
olemas piisavalt vahendeid vdlakirjade (Notes) pealt
kogunenud intressi jaagi (Accrued Interest Balance)
maksmiseks. Kui emitendil (Issuer) ei ole piisavalt vahendeid
intressiperioodil (Interest Period) kogunenud intressi jaagi
(Accrued Interest Balance) suuruse summa maksmiseks, jatkub




intressi kogunemine sihtintressimaara (Target Interest Rate)
tasemel ja maksmine liikkub edasi jargmisele maksekuupaevale
(Payment Date). Seda ei loeta lepinguliste kohustuste
taitmatajatmiseks (Event of Default).

Pohimaksed

Igal maksekuupdeval (Payment Date, kui kogunenud intressi
jadk (Accrued Interest Balance) on tadies mahus makstud,
makstakse koik jarelejaganud vahendid volakirjaomanikele
(Noteholders) vilja volakirjade (Notes) pohijadgi osaliseks (vOi
tdies mahus) tagasiostmiseks .

Kui emitendil (Issuer) ei ole piisavalt vahendeid pdhimakse
tegemiseks maksekuupdeval (Payment Date), likkub makse
edasi jargmisele maksekuupdevale (Payment Date). Sellist
edasilikkamist ei loeta lepinguliste kohustuste
taitmatajatmiseks (Event of Default).

Vélakirjade (Notes) lunastustdahtpdev

Iga volakirjaseeria (Series of Notes) lunastustahtaeg voib olla
kuni 25 aastat vastavalt 18plikele tingimustele (Final Terms) ja
kooskdlas  kdigi  asjakohaste  seaduste, maaruste ja
direktiividega ning tingimusel, et minimaalne lunastustdhtaeg
on 1 aasta.

Iga volakirjaseeria (Series of Notes) lunastustahtpaev (Maturity
Date) maaratakse kindlaks loplikes tingimustes (Final Terms).
Iga seeria (Series) volakirjade (Notes) lunastustahtaega vo&ib
emitent (Issuer) pikendada, kui asjakohastes loplikes
tingimustes (Final Terms) on satestatud, et ,véimalus
lunastustidhtaega pikendada” (Option to Extend Maturity) on
kohaldatav.

Investoritel tuleks votta teadmiseks, et kuigi iga seeria (Series)
jaoks maaratakse eraldi lunastustahtpdev (Maturity Date), on
téendoline, et volakirjade (Notes) taielik tagasimaksmine
toimub enne maératletud lunastustdhtpdeva (Maturity Date),
sest pohimakseid saab teha igal maksekuupédeval (Payment
Date).

Volakirjade (Note) sisemine tulumdar (Internal Rate of
Return)

Koigis 16plikes tingimustes tapsustatakse vdlakirjade sisemine
tulumaar (Note Internal Rate of Return), mis on esitatud vaid
illustreeriva nditena ja annab aimu tegelikust tulust, mida
saadakse vdlakirjadest (Notes) igal aastal vastavalt
sihtintressimadra (Target Interest Rate) Uhendmdjule, kui
intressimakseid tehakse igal maksekuupaeval (Payment Date).

Volakirjaomanike (Noteholders) esindaja

Volakirjaomanike (Noteholders) esindajaks on maéaratud
usaldusisik (Trustee) Capita Trust Company Limited.




C.10 Kui vaartpaberil on intressimaksel | Ei ole kohaldatav, volakirjadel (Notes) ei ole intressimaksel
derivatiivkomponent, anda selge | derivatiivkomponenti.
ja terviklik selgitus abistamaks
investoritel mdista seda, kuidas
nende investeeringute vaartust
mdjutab alusvara instrumendi voi
instrumentide vaartus, eelkdige
asjaoludel, mille puhul riskid on
koige ilmsemad.

C.11 Marge selle kohta, kas pakutavad | Iga seeria (Series) voidakse lisada ametlikku nimekirja (Official
vadrtpaberid on hetkel v6i | List) ja lubada liri vaartpaberiborsi pShiturul (Main Securities
tulevikus kauplemisele lubamise | Market of the Irish Stock Exchange) kauplemisele ja/v&i lubada
taotluse objektiks, pidades silmas | muu paddeva asutuse, borsi ja/voi hindamissliisteemi poolt
nende turustamist reguleeritud | lisada nimekirjadesse, lubada kauplemisele ja/vdi hindamisele,
turul vdoi muudel samavidarsetel | vastavalt vdimalikule tdpsustusele asjakohastes [6plikes
turgudel ja  markides dra | tingimustes (Final Terms).
konealused turud.

Kokkuleppe alusel vGib emiteerida ka noteerimata vdlakirju
(Notes).

C.12 Emissiooni minimaalne | Iga seeria (Series) volakirjade (Notes) minimaalne nimivaartus

nimivaartus. on tapsustatud asjakohastes IGplikes tingimustes (Final Terms),
vdlja arvatud asjaolu, et iga vdlakirja (Note) minimaalne
nimivaartus vastab reguleeriva asutuse (vGi samavaarse organi)
poolt vGi emissiooni valuuta suhtes kohaldatavates seadustes
vOi maarustes aeg-ajalt lubatavale voi nGutavale vaartusele voi
muul juhul Prodigy Finance’i poolt kindlaks maaratud
vaartusele.

D JAGU — PEAMISED RISKID

Elemen | Prospektidirektiivi Uksikasjad

t avalikustamisnoue

(Elemen

t)

D.2 PGhiteave konkreetselt | Krediidirisk
emitendiga (Issuer) seotud
peamiste riskide kohta. Emitendi (Issuer) vGimet tdita oma volakirjadest (Notes)

tulenevaid maksekohustusi kahjustab alusvaraks olevate
Oppelaenude  (Student Loans) lepinguliste  kohustuste

taitmatajatmine.

Nimelt, kui laenuvdtjate (Borrowers) Oppelaenude (Student
Loans) pohi- ja intressimaksed ei anna emitendile (Issuer)
piisavalt vahendeid, et maksta volakirju (Notes) tdies mahus iga
volakirjaseeria (Series of Notes) vastaval lunastustdhtpaeval
(Maturity Dates), siis ei ole emitendil (Issuer) kohustust maksta
puudujadki katvat summat ja k&ik puudujadki kasitlevad nduded
kustutatakse ning vOib juhtuda, et vdlakirjaomanikud
(Noteholders) kaotavad kogu oma investeeringu vdi osa sellest.




Varasem tagasimaksmine

Laenuvodtjate (Borrowers) olemus viitab, et varasemad
tagasimaksed on tdendolised ja eeldatavad. On olemas risk, et
pdhisumma varasemaid tagasimakseid ei saa investeerida sama
kiiresti kui maksekuupdevale (Payment Date) eelneva perioodi
volakirju (Notes). Arvestades, et konkreetset seeriat (Series)
tagavate Oppelaenude (Student Loans) intressimaara
marginaalid on erinevad, vOib teatavate laenude varasem
tagasimaksmine  mdjutada  konkreetse seeria  (Series)
vélakirjaomanikele  (Noteholders) maksete  tegemiseks
olemasolevat kaalutud keskmist marginaali.

Laenuvotja (Borrower) surm

Iga laenuvdtja (Borrower) jaoks on kohustuslik iga maksmata
Oppelaenu (Student Loan) kogusummat kattev elukindlustus.
Kui aga kindlustusettevétja vaidlustab surma pdhjuse ja see ei
kuulu kindlustuskatte alla, tekib oht, et kindlustus ei maksa raha
valja.

Oiguslik jdustamine ja sissendudmine

Oppelaenu (Student Loan) sissendudmisega kaasnenud kulud ei
pruugi olla hivitatavad, kui laenuvdtjat (Borrower) ei leita (les
vGi kui laenuleping loetakse jGustamatuks.

Oppelaenude (Student Loans) likviidsus

Investoritel tuleks votta teadmiseks ka asjaolu, et emitendi
(Issuer) omandisse kuuluvad Oppelaenud (Student Loans) on
raskesti realiseeritavad ja on tGendoline, et need peavad jddma
emitendi (Issuer) omandisse kuni nende I6pptahtajani.

Maksevoime risk

liri Giguse kohaselt on liri ettevétja, nditeks emitendi (Issuer)
maksejouetuse korral piiratud kategooria eesdigusndudega
vblausaldajate  nduded  Glimuslikud  tagatud ndudega
vGlausaldajate, sealhulgas vdlakirjaomanike (Noteholders)
suhtes. liri maksejouetusseaduse muudest satetest tulenevalt
vGidakse vdhendada nende vahendite kogust, mis on emitendile
(Issuer) kattesaadavad kohustuste taitmiseks volakirjaomanike
(Noteholders) ees.

Kui (ks teenuseosutajatest voi finantstagatise andjatest
(Financial Guarantor) muutub maksejGuetuks, voib emitent
(Issuer) kanda kahju.

Reguleerivad asutused ei reguleeri emitendi (Issuer) tegevust

Emitendil (Issuer) ei ole Uhegi jurisdiktsiooni kehtivate
vadrtpaberi-, kauba-, kindlustus- v6i pangandusseaduse alusel
valjastatavat luba ja ta ei ole esitanud (ega plaani esitada)
taotlust sellise loa saamiseks. Sellegipoolest puudub kinnitus, et
Uhe vGi mitme jurisdiktsiooni reguleerivad asutused ei ole
vastupidisel seisukohal taoliste seaduste kohaldatavuse suhtes




emitendile (Issuer). Kui moni viidatud reguleerivatest asutustest
peaks olema vastupidisel seisukohal, voib sel olla kahjulik m&ju
emitendile (Issuer) vGi emitendi (Issuer) poolt emiteeritud
vGlakirjade (Notes) omanikele.

D.3

PGhiteave konkreetselt
vadrtpaberitega seotud peamiste
riskide kohta.

Volakirjade (Notes) likviidsus

Puudub viljakujunenud vdlakirjade (Notes) jarelturg. On oht, et
vblakirjade (Notes) jarelturu likviidsus on piiratud ja investorid
peavad hoidma vodlakirju (Notes) enda omandis kuni nende
lunastustdhtpaevani. Pealegi kehtivad vodlakirjade (Notes)
vGGrandamisele v6i midgile USAs eri piirangud, sealhulgas USA
foderaalsed ja osariikide vaartpaberiseadused, mille piirangud
kahjustavad voi vdGivad kahjustada vdlakirjade (Notes)
véorandatavust ja likviidsust.

Vahetuskurss

Investoreid, kelle varad on vaaringustatud nende ostetavate
vGlakirjade (Notes) valuutas, m&jutavad nende kohaliku valuuta
ja volakirjade (Notes) vadaringu valuuta vahelise vahetuskursi
muudatused ning see véib mdjutada nende tulu positiivsel voi
negatiivsel viisil.

Ulekapitaliseerimise risk

Igas seerias (Series) emiteeritud volakirjade (Notes) kogus voib
Uletada vGimalike laenuvGtjate ndudluse taset emiteerimise
kuupédeval (Issue Date). Selle pohjuseks on prognoos, et parast
emiteerimise kuupédeva (Issue Date) ndudlus suureneb. On oht,
et voimalike laenuvodtjate (Borrowers) poolne ndéudlus ei ole
piisav ja vahendid peaks sel juhul wuuesti investeerima
kvaliteetsetesse lUhiajalistesse investeeringutesse kuni jargmise
maksekuupdevani (Payment Date). See vdib vahendada
vGlakirjadelt (Notes) teenitavat kogutulu.

Vélakirjaomanikud (Noteholder) ei saa p66rduda laenuvétjate
(Borrowers) poole

Uhelgi vdlakirjaomanikul (Noteholder) ei ole &igust jSustada
Uhtki 0ppelaenude (Students Loans) satet ja neil ei ole vGimalust
poorduda vahetult laenuvdtja (Borrowers) poole, valja arvatud
usaldusisiku (Trustee) tegevuse kaudu usalduslepingu alusel.

Tagatis voidakse tunnistada kehtetuks

Igas seerias (Series) annab emitent (Issuer) usaldusisikule
(Trustee) tagatisega seotud huvide puhul eelise, mis on kasulik
vélakirjaomanikele (Noteholders). Kui aga usaldusisiku (Trustee)
tagatisega seotud huvid ei pea paika vdi on ebasobivad, siis on
sellise seeria (Series) vdlakirjaomanikud (Noteholders)
tagatiseta vélausaldajad ja kuuluvad emitendi (Issuer) teiste
tagatiseta  voOlausaldajatega  (kui neid on) samasse
ndudedigusjarku (pari passu).




Tegemist ei ole pangahoiusega

Volakirjadesse (Notes) investeerimisel ei ole lirimaal
pangahoiuse staatust ja see ei kuulu liri keskpanga juhitava
hoiuste tagamise skeemi alla. Kuna emitent (Issuer) emiteerib
voGlakirju (Notes), ei reguleeri lirimaa keskpank tema tegevust.

Markimise, miiligi ja vo6randamise piirangud

Markimise, miligi ja voGrandamise piirangud véivad vahendada
investori voimekust volakirju (Notes) markida ja teatud
kolmandatele, sealhulgas Ameerika Uhendriikide osapooltele
mida voi vodrandada.

E JAGU — PAKKUMINE

Element | Prospektidirektiivi Uksikasjad

(Elemen | avalikustamisndue

t)

E.2b Pakkumise pohjused ja tulu | Kui asjakohastes IGplikes tingimustes (Final Terms) ei ole
kasutamine juhul, kui see erineb | sitestatud teisiti, kasutab emitent (Issuer) v&lakirjade (Notes)
kasumi teenimisest ja/voi | emissiooni  netotulu  kdlblikkuskriteeriumidele  (Eligibility
teatavate riskide maandamisest. Criteria) vastavate Oppelaenude (Student Loans)

omandamiseks.
Ajutised likviidsuse Ulejaagid voib aeg-ajalt investeerida
kvaliteetsetesse llihiajalistesse investeeringutesse.

E.3 Pakkumise tingimuste kirjeldus. Ko6ik pakkumist kasitlevad tingimused.

Taotlustele kehtivad jargmised tingimused: (i) taotleja sdlmib
markimislepingu (Subscription Agreement) (lepingu koopiaid
saab Prodigy Finance’ilt v6i muult volitatud pakkujalt
(Authorised Offeror)); leping esitatakse emitendile (Issuer) voi
tema esindajale enne asjakohase pakkumisperioodi (Offer
Period) 16ppu, nagu tapsustatud IGplikes tingimustes (Final
Terms); (ii) emitendil (Issuer) on téielik kaalutlusdigus taotlus
tagasi liikata; ja (iii) emitent (Issuer) jatkab vélakirjade (Notes)
emiteerimisega.

Emissiooni / pakkumise koguhulk.

Iga pakkumise koguhulk tapsustatakse asjakohastes IOplikes
tingimustes (Final Terms).

Ajaperiood, mille jooksul jaib pakkumine avatuks, ning
taotlusprotsessi kirjeldus.

Pakkumisperiood (Offer Period), mille jooksul tehakse iga seeria
(Series)  volakirjade  (Notes) pakkumisi, tapsustatakse
asjakohastes IGplikes tingimustes (Final Terms).




Konkreetsete seeriate (Series) vdlakirjade (Notes) taotlused
tuleks esitada otse Prodigy Finance’ile voi muule emitendi
(Issuer) nimel volitatud pakkujale (Authorised Offeror).

Nende volakirjaseeriate (Series of Notes) puhul, mille kohta on
IGplikes tingimustes (Final Terms) margitud, et neile
kohaldatakse ,,in specie markimist” (In Specie Subscription), voib
emitent (Issuer) oma téieliku &drandgemise jargi emiteerida
volakirju (Notes) emitendile (Issuer) antud G&ppelaenude
(Student Loans) vastu, mis kuuluvad sel juhul emitendi (Issuer)
vara hulka. Sel viisil emiteeritavate volakirjade (Notes) arv on
proportsionaalne Oppelaenude (Student Loans) vaartusega ja
vastava ausa hinnangu annab arvestusagent (Calculation Agent).

Markimiste vdhendamise voimaluse kirjeldus ja taotlejate
makstud ileliigse summa tagastamine.

Tagasimakseid ei ole, sest investoritelt ei nduta vdlakirjade
(Notes) eest tasumist enne vdlakirjataotluste vastuvotmist ja
volakirjade (Notes) jaotamist.

Taotluse minimaalse vdi maksimaalse koguse liksikasjad.

Markimiste minimaalne vdi maksimaalne kogus tdpsustatakse
asjakohastes IGplikes tingimustes (Final Terms).

Vélakirjade (Notes) eest maksmise ja vdlakirjade (Notes)
lileandmise viisi ja ajapiirangu liksikasjad.

Volakirjade (Notes) eest maksmise ja vdlakirjade (Notes)
ileandmise viisi ja ajapiirangu Uksikasjad tdpsustatakse 10plikes
tingimustes (Final Terms).

Pakkumise tulemuste avalikustamise viis ja kuupaev.
Pakkumise tulemused esitatakse ISE veebisaidil (www.ise.ie
(www.ise.ie)) avaldatavas teadaandes péarast pakkumisperioodi

(Offer Period) 16ppu.

Mis tahes eelisostudiguse teostamise kord, markimise Oiguste
labirdagitavus ja mitteteostatud markimisoiguste kohtlemine.

Ei ole kohaldatav.




E.4 Emissiooni/pakkumise suhtes mis | Kui Prodigy Finance'ile, usaldusisikule (Trustee),
tahes olulise huvi kirjeldus, | korporatiivteenuste osutajale (Corporate Services Provider) ja
sealhulgas vastukaivad huvid. SGBT’le makstavad tasud vélja arvata, ei ole emitendi (Issuer)

teada Uhelgi vGlakirjade (Notes) emiteerimisega seotud isikul
pakkumise suhtes olulist huvi.

E.7 Hinnangulised kulud, mille | Ei ole kohaldatav, emitent (Issuer) ei ndua investorilt mingite

hiivitamist emitent (Issuer) vGi
pakkuja nduab investorilt.

kulude hivitamist.






