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Forward Looking Statements

This Presentation contains forward-lecoking statements and information based on management's current expectations as of the date of this presentation. Stalements that are not
Fetancal facts, including, financial proejections, stalements aboul our beliefs of axpastations and stalemonts thal assuma of are dependent upen fulure events, an fanwvard-locking
statements. Forward-locking statements are subject 1o risks, uncerainties, assumpticns and other factors that may cause actual resulis to by materially different from those reflected in
such Sorwarnd-looking statements. These factors include, among cthens, the sccurrence of any evert, change of olher circurnstances that could give rise to cur ability to cost-etfectively
refinance asset-backed financing facilities duee April 2010, (colleclively, the “2008 Assel-Backed Financing Facilities”), including any polential foreciosune on the student loans wnder
those facilities following their termination; increased financing costs; kmited liquidity, any adverse culcomes in any significant litigation to which we are a party; our derivative
ceunterparties lemrminating their positions with the Company if permitied by their conlracts and the Company substantially incuring addtional costs 1o replace any terminated postions;
changes in the terms of student loars and the educational credit maskelplace (including changes resulting from new s, such a8 any lwes enacted to imph b the A ation's
N0 budget proposals as they relate to the Federal Family Education Loan Pregram ("FFELP) and reguiations and from the implementation of applicable laws and regulations) which,
ameng ciher things, may change the volume, average lerm and yiokls on student loans under the FFELF, may resull in loans boing criginaled of relinanced under nen-FFELP
programs, or may affect the terms upon which banks and others agree to sell FFELP loans 1o the Company, The Company could be atfected by various Bquidity programs being
implemented by the federal govemment; changes in the demand for educational Fnancing of in financing preferences of lendens, educational instftutions, studerts and their Families,
Inccerect estimates of assumplicns by managomont in connsction with the prepasation of cur consolidated fnancial statements; changes in the compesition and perfarmance of our
Managed FFELP and Private Education Loan portfolios; changes in the general inferest rate environment, including the rabe relationships among refevant money-market instruments,
and in the ization for ien lcans, which may increass the costs of imi the avai ¥ of y loiniliate, purchase or cary education loars; changes
i projections: of losses from loan defaults: changes in general sconomic conditions; changes in prwarrwrrmu-md credit spreads; and changes in the ds d for debt gement
services and new laws or changes in exisling laws that govern debl management services, All lorward-locking statements contained in this Preseniation are qualified by thess
cauticnary stabemsonts and are made only a5 of the date of this Presentation. The Company dess not undertake any chligatson to update of revise these fcrward-looking statemants bo
confcem the: statement to actual results or changes in the Company's cxpectabions.

“Core Eamings™ Performance Measures - The following presentatien includes "Core Eami h measures. A prosentation of the mest comparakie GAAP financial
medsures and a reconciliation of the *Core Earnings” performance measunes 1o the mest directly mmm GAAP financial measures are included in the our most recent quarsdy
eamings release. quartedy earings repert en Form 10-0 and annual report on Forn 10-K, which are available on our website at
[ ons'siockhoidennio/eamingsinfo) and (hitp: 0 eSLors/stockhc filings) and on the SEC's website {hp:iwww sec.govl.

U.S, Governmaent Guaranteed Student Loans — The follewing presentation contairs references to U.S, Government guaranieed student foans. All such references are to loans
made in compliance with the Federal Family Education Loan Program ("FFELP"}, under Tigle IV of the Higher Education Act, to finance educational costs. As more fully described in our
Mol Necont quastorty oamings neloasa, qanerly SaMings rapor on Farm 10-0 and annual rapon on Fom 10-K, available on cur wabdibe at (hioipol?
wwZ salliemae cominmesiors siockheiderintacarningsinta) and (PRpsdwww salicman, cominvesiora'stockholdennie) and on the SEC's webshe (Ritpswww 56 gav), the federal
guaranbee of FFELP lans is condtioned on loans being ongnated, debursed and serviced in accordance with U5, Depanmment of Educalion regulations. In addition, unless a loan
dplaull resulls from ihe Bomowor's death, dea iy or bankrugicy, e lederal governenenl guaranteds no less than 97 porcend of the principal balance plus adcrued interast and the
hiolder of the loan generally must absorh the two percent (three percent after July 1, 2008) not guaranteed as a loss on the loan ["Risk Sharing”). FFELP loans semviced by & senvicer
ihat has an Exceptional Performer designalion fram the U.S. Depanmaent of Education ané nol subject Lo Riek Sharing and receive 100% reimbursement on defaull claims (99 parcent
reimibursement on defaull claims fled after July 1. 2004),

Additienal Informaticn - The foll § prasentation taing coran information abeut the Company thal managemont bollowes s impertant to nvestors, Bl should Bo read in
conjuncion with other matenal information about the Company, including, but not limied to, the operational, funding, interest rate, poliical and regulatory, Squidity and credit risks that
1hir Comnpany faced. For & discutaion of the ke dedcribed above ad well 38 addRional information about the Compary you should refer 1o our moel recent quariedy armings relasa,

quartedy repert on Ferm 1020 and annual repert on Form 104K, avaltable on cur websie at (e w2 salleman, com/inyestors mengsinde) and
(hitp e ? salliemas cominvestonssockholdernlosecflings) and on the SEC's website (hitpwaw.sec.gov). For a discussicn of the specific ¢t islics of any specific security,
youl shvould refor 1o the pricing supploment, prospocius suppl L ardior prospaech ppbcable tothal secunly.
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Champions for Higher Education™
+ #1 originator of student loans in the U.S. education lending market

« #1 servicer and collector of students loans in the U.S. currently servicing $184 billion in
assets including $9 billion for third parties

+ Fully independent private sector company with scale and a broad franchise, traded on
the NYSE

+ $185 billion managed student loan portfolio, 81% of which is U.S. government
guaranteed"

« At quarter end, 83% of managed student loans were funded with term liabilities,
— 72% funded for the life of the loan
— 11% funded with fixed spread liabilities with an average life of 4.4 years

—
‘ SallieMae
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Life-stage Customer Strategy

= Sallie Mae offers an unmatched, integrated suite of saving, planning, paying and repaying
for college products and services

Early awareness and School selection, Complete 1-2-3 Life-of-loan guidance and
SAVINgG undarstanding ways lo financing solutions for products to ancourage
pay with Education schoals and families responsible rapayment

Investment Planner

Traditional SLM
loan products

- #
(W
I

Business Office Solutions

upromise’
INVESTMENTS

I
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SLM Corporation Update

+  Managed student loans outstanding increased to $185 billion in Q1, up 2.7% from year-end
2008

— Originated a record $6.6 billion of FFELP loans in Q1, a 10% increase over prior year

— Private Credit originations decline 40% in Q1 2009 to $1.5 billion from the prior year due to
a more conservative underwriting and funding position

« “Core Earnings” net income was $13.9 million prior to preferred dividends, impacted by the
CPi/Libor dislocation, lagging liability costs from the DOE participation program and an
impairment in the mortgage purchased paper portfolio

« Student loan legislation, ECASLA, passed by Congress in May 2008
— DOE Loan Purchase Commitment Program
« At 3/31/08, $13.5 billion of loans funded under this program
— DOE Conduit — Straight A Funding
+  Program launched May 11, 2009
+  SLM allocation of $750 million in initial issuance

«  QOperating expenses declined 18% to $296 million in Q1 from prior year

*  Upromise manages $16.9 billion in 529 college savings plans with 10 million members enrolled

in the member rewards programs.
Ll L]
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A Brief Corporate History

Congress creates the Guaranteed Student Loan
Program 1

Congress establishes, as a GSE, the Student Loan

1972 Marketing Association or “Sallie Mae"
Moody's S&P  Fitch
Long-Term Ba1l BEB- BEB
Privatization of Sallie Mae approved by Congress,
Short-Term  NotFr  A-3 F3 SLM Corporation holding company created
Outlook Neg Meg Watch

GSE dissolved... SLM Corporation becomes a fully
independent, private sector corporation

Date as of 0519109

Loan Type B %
EEELP Loans $150.9 B1% 200? Ellzm.e?:rporation proposed transaction with J.C.
Private Education _344 15%
Total Portfolio $185.3  100%

Challenging economy; Government support of

2008 FFELP

Obama Administration seeks to restructure
Student Lending Programs

(1) Currently kriewn as the Federal Family Education Loan Program (FFELP)

u ®
: adllieMae
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What Makes SLM Corporation Unique

Credit Risk
¥ 81% of managed student loans carry an explicit U.S. government guarantee of at least 97%
¥ Managed student loan losses were 0.48% in Q1 2009
Interest Rate and Economic Cycles
¥ Interest rate sensitivities of floating rate assets closely matched with floating rate liabilities
*» Continue to seek solution for CP/Libor dislocation
¥ FFELP and Private Credit student loans are non-dischargeable in Bankruptcy
Risk-Adjusted Capitalization

* Tangible equity covered loan losses by 4x for Q1 2009
} Average allowance was 2.3x Private Credit charge-offs for Q1 2009

2009 Funding Activity *
¥ Issued $5.1 billion in term FFELP ABS
¥ Issued $4.1 billion in term Private Credit ABS
* Funded $15.7 billion in ED Participation Program

* Increased brokered depaosits at Sallie Mae Bank to $3.5 billion to finance new Private Credit lending
* Through 5/12/08

P
; adllieMae
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Q109 “Core Earnings” Summary

($ millions), except per share amounts 109 Q408 Qio0s
EPS (Reported) ($0.03) $0.08 $0.34
Net Income $14 $65 $188
Net Interest Income 429 $553 $567T
Net interest Margin 0.89% 1.15% 1.24%
Loan Loss Provision $349 $392 $181
Asset-Backed Financing Facilities Fees 593 583 £ 20
Fee Income $239 $200 $27
Operating Expenses $292 $270 $339
Tangible Capital Ratio 1.8% 1.8% 20%
Average Managed Student Loans $185,239 $180,990 $168,504
EPS Breakdown Q109 Q408 Qio8
Reported "Core Eamings”™ ($0.03) $0.08 $0.34
Impacted by:
Restructuring Charges ($0.01) ($0.01) ($0.03)
Purchased Paper Business ($0.10) ($0.05) -
Mon-Recumng Accounting Assumption Adjustments - - ($0.11)
CP-LIBOR Impact ($0.19) ($0.06) -
Participation Program Interest Rate Lag ($0.05) ($0.01) -

R
¢ SallieMae
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Fee Income & Other Income

2009 Q1 Fee & Other Revenue
$303 Million*

Contingency
Fee 375

Other $89*

Collections -

Contingency Inventory of $11.0 Billion

Collecting on behalf of the Dept of
Education for close to ten years

Upromise — largest private source of
529 plans

Guarantor Servicing for student loans

APG is re-focused on student loan

Non- . )
Morigigs contingency and collections
Late Fees $43
$37
) Guarantor
Upromise Servicing
$25 Fees $34
* Does not include net losses from Collections-Mortgage of 565 million
** Other includes gains from debt repurchases of 364 million
u &
10 adllieMae
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Lending Segment Earnings Detail

{$ millions)

FFELP Originations

Private Originations

Total Originations

Net Student Loan Spread'"

Operating Expenses

OpEx Annualized as a % Average Managed Student Loans
Floor Income

FFELP Third Party Serviced Loans Originated

$131

0.29%

$1,019

{1) “Core Eamings" basis before 2008 Asset-Backed Financing Facilities Fees

£ g

$851

1.4%%
$129

0.20%

$6,020
$2,478
$8,498
147%
5164
0.39%
$38

$764

11

Charnpions Tor Higher Education™




Dept. of Education / Government Programs

+  Kennedy-Miller Legislation — Signed by President 05/07/08
= ECASLA - Broad authority to purchase loans from 10/01/03 — 07/01/09
+ ECASLA Extension — Signed by President 10/07/08
* Extended purchase authority for 2009 — 2010 Academic Year

+ Loan Purchase Commitment Program - 5/21/08
= Eligible collateral — certain 2008 - 2009 FFELP loans
+ Funded at CP +50 bps
= Par put + $75/per loan fee and origination fee rebate
+ Program replicated to cover 2009 — 2010 originations 11/08/08

« ED Additional Loan Purchase Actions -11/20/08
*  Program term 12/08 — 1/09, eligible collateral - certain 2007 — 2008 FFELP loans
*  Purchase price of 97 — servicing released - program total of 36.5 B

+  Conduit Program Launched - Announced 11/08/08, Structured 1/19/09, Launched 5/11/09
+ Collateral originated 10/03 — 9/09 eligible
+ Program term - Syr and size unlimited
» Liguidity provided by the Federal Financing Bank (a division of Treasury)

+ TALF = NY Fed and Treasury to provide consumer ABS support
+ Eligible collateral — AAA rated Card, Auto, Small Business and Student Loan securities
* Includes Consolidation and Private Credit student loans originated post 5/1/07
+ Fed to provide funding, rates and haircuts to be determined
= Program Term — 1 year {unless extended) with 3 — 5 yrs of financing

" SallieMae
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Federal Student Loan Policy Alternatives

President’'s Budget Proposal
+ Convert all federal student loans to federal funding by July 2010
« Use savings to substantially increase Pell Grants
+ Use private sector firms to originate and service

Sallie Mae Proposed Modifications = President’s Proposal “Plus”
« Convert all federal student loans to federal funding by July 2010
* Use savings to substantially increase Pell Grants
+ Use private sector firms to originate and service

PLUS

* Choice and competition on campus for loan originations systems and service

*Lenders compete to originate loans, along with current DL system

*Originating lenders have opportunity to service loans under federal pricing standards

=All loans have same terms and conditions

‘Use ECASLA mechanism to move privately-originated loans onto federal balance sheet
+ Powerful incentives for default aversion via risk share

«All servicers retain 3% risk sharing

«SLM performance superior versus program performance
* Low implementation risk

«Avoids transition of 4,500 schools to DL system over a short period of time

L] [ ]
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Federal Student Loan Market

Top 10 Holders of FFELP Loans

Qutstanding Government Student Loan FEYE 9/30/08

Market Distribution 2/28/09

FDLP - Direct Lending

Sallie Mae 341 1
Citibank /Student Loan Corp K} 2
NELNET 26 3
Walls Farga 14 4
Brazos Group 14 5
Wachovia 12 3]
$4 32 Billion (P;ngi,g.:?r Ed Asst Auth 12 7
JPMargan Chase Bank 12 8
FFEL ngram Student Loan Xpress 11 9
College Loan Corp 10 10

Source Department of Education

" L
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Office of the Chief Executive Officer

L] [ ]
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The U.S. Student Loan Market

R
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Favorable Student Loan Market Trends

* Enrollment Growth + Rising Tuitions + Education Value = Increasing Loan Demand

Higher Education Enrollment {millions)

Annual Cost of Education (% thousands)

Public CAGR, £3%

L B o
Private CAGR: 5.1%

Federal Student Loan Origination Volume (Sbn)

0107 CAGR: 11.4%

Relationship Between Higher Education, Income and Employment
00 )
0713 CAGR: §.5%

Ayerage annual inconme e

gpat Unemployment | s
e §75 ¢ T 5 . | .

" L]
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Recessions Have Smaller Impact On College Grads

10.0

9.0

80 4
7.0
6.0
5.0 1
4.0
3.0
2.0 +
1.0 +
0.0 -

gv o> o o o N o P IO PP P PP
&' FFF S F S F S P

—Total Unemployment Rate
—Unemployment Rate with a Bachelor's Degree or Higher

" L ]
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Sowrce: U5, Department of Labor, Bureau of Labor Statistics




The Federal Family Education Loan Program or “FFELP”

* Provides lenders an explicit U.S. government guarantee of at least 97% and a fixed
yield on student loans made pursuant to the FFELP program

» Loan pricing, terms and maximum borrowing limits set by Congress
« Available to undergraduate students, graduate students and their parents

+ Fixed rate loans, with 10 to 30+ year maturities and payments typically deferred until
after graduation

= Borrower outstanding balances typically range from $5,000 to $25,000, although
balances exceed $100,000 for graduate students

E—
y SallieMae
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Growth in Federal Student Loan Originations

Growth in Federal Education Loan
Originations FY 2001 - 2009E (1)
Stable, Long-Term Growth -

$80.0 -

+ In 2008, more borrowers took out more $70.0 -
FFELP loans with higher loan balances '

than ever before S80.0

«  Total federal student loan originations, @ 200

including both FFELP and FDLP loans, 2 $40.0 4
increased by 9% in 2008, following a E '

15% increase in 2007 (1 ® 300 -

»  The U.S. Department of Education is 5200 -

projecting 5% average annual growth in $10.0 -
federal student loan velume through '

2009, without consideration for pending $0.0 -

increases in FFELP loan limits ,@M Q& @-‘: o & ,195" Q@ ¢
& s P .Lé?'

® Federal Student Loan Originations (Actual

a Federal Student Loan Originations ( Projected)

{1} Sowrse: U.S. Doparimerd of Education. Based on nel commitranis, fiscal year ended September 30. Inchudes both FFELP and FOLP larns.

L] [ ]
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FFELP Student Loan Market Share

FFELP Loan Originations (& Commitments) § in Billions
Rank Lender 2008 Mkt Share 2008
1 Sallie Mae* $19.6 31%
2 Wells Fargo $91 14%
3 Citibank $6.2 10%
4 Bank of America $4.3 7%
5 JP Morgan Chase $3.4 5%
6 US Bank $2.3 4%
7 PMNC Bank $2.2 3%
8 EdAmerica $1.6 3%
5 Suntrust Bank $1.1 2%
10 Access Group $1.1 2%
Top 10 Totals $50.8 80%
Total Market $63.2 100%

"Hotes: Sallie Mag includes. all Freferred Channel volume Wells Fargo includes Wachovia volumes Bank of America includes
Fleet and LaSalle Bank volumes JF Margan Chate includes Bank One valumes PNC Bank includes National City Bank volumes
Source: hitp-lhwew fpoed gow
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FFELP Loan Originations

(% in billions)

$8.0 -

$6.0

$2.

o

F

-
-

-
F
—

$0.0 -

= Sallie Mas & Lender Partners

Sallie Mae FFELF originations increased 61% representing 87% of total FFELP originations
Originated $1 Billion of loans for third party servicing clients in the quarter

" C
2 adllieMae
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The Private Education Loan Market

Private Education Loans

« Consumer loans made to students and parents specifically to fund the cost of
undergraduate, graduate and other forms of post-secondary education

« Typically used to bridge the funding gap between grants, aid and FFELP loans, and
the increasing cost of higher education

» Supplement U.S. Government guaranteed student loans, but not guaranteed by the
U.S. Government

= Typically offered with floating interest rates, with loan margins set based on the
credit quality of the borrower

+ Generally 5 to 15 years in maturity, with terms similar to those offered under the
guaranteed student loan program

" L ]
” SallieMae
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SLM’s Private Education Loan Portfolio

Private Education Loan Portfolio Characteristics!!

»  $37 billion of managed outstandings at Q1 2009

* 20% of SLM’s managed student loan portfolio

= Risk-based pricing

« Approximately 55% of portfolio has a co-borrower, typically a parent
» Higher education loans typically non-dischargeable in bankruptcy

« Integrated underwriting, servicing and collections

(1) Al figures a5 of March 31, 2008

" L ]
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SLM’s New Private Education Loan Product

Smart Option Product
* Launched 3/23/08

+ Eliminates negative amortization during the school and grace period while reducing the
average life from 9.5 years to 5 years

« Strategies to achieve a 90% cosigned rate have been deployed
*  Repayment term is driven by cumulative amount borrowed and grade level

. Requires interest OI'I|‘J|' payment on new loans for student and CﬂSigﬁEd loans with open uptinn
to pay P&l

+ Eliminates capitalization of interest effect

= Full communication with borrower during in school period
* Full collection activities employed

+ Significant overall reduction in total interest expense

+  Develops habit and responsibility of payment

= Limits propensity to accumulate additional debt given in-school payment requirement

" L ]
, SallieMae
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Private Education Loan Market Demand

* Private education loans help bridge the gap between funding available through government-
sponsored programs and the rapidly increasing cost of education

Cost of College AY 1998-1999
Based on a Four-Year Term

Cost of College AY 2008-2009

Based on a Four-Year Term

$136,528
$110,320
Cost of Cost of
attendance attendance
gap gap {
$57.332
$41,884
FFELP Limit FFELP Limit
$17,125 $17,125 . .
Full-Time Private School Full-Time Public School Full-Time Private School Full-Time Public School
Source: College Board, Travids in College Prizing, 2008
L] L
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Private Credit Originations

$20.0 SLM vs. Industry Originations*

$18.0 - $17.0

$16.0 - $15.0
$12.8

§$18.5

$10.1

(% in Billion
=
—
[
o

$BD &7

- $7.4 379
o $6.2 $6.3
’ $4.3
$4.0 - $33
o
$0.0 - - - - -

2003 2004 2005 2006 2007 2008
mSLM Total Market"

* Sowurce; College Board, Trends in Higher Education Series (2007), 2008 indusiry data estimated by SLM

" L ]
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Credit Quality

L L
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Loan Losses

Total Charge-Offs o
Gharga-OlT’s m = 0.49%

= 0.06%

( Charge-Offs ('} =
=2.29%

.
+

Total Managed

Private Education Student Loan
I-‘lﬂ;:ﬂi Portfolio

(1) Managed FFELP charge-oifs as a percontage of average managed FFELP assols. Managed Private Education Loan charge-ofis as a porcantage of average managed Private
Education Loan assets. Total charge-olfs as a percentage of average managed FFELP and Private Education Loan assets. Managed Private Education Loan charge-oifs
represented 4.0% of managed Privabe E: Loans in nepay faf thi quater ended March 31, 2009, annealizod

L] [ ]
. SallieMae

‘Charepions for Higher Education™




FFELP Education Loan Portfolio

1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%

1.59%

0.02

2004

"Core Earnings" FFELP Loan Spread vs. Charge-Offs

1.39%

1.25%
0.96%
0.83%
0.37%
0.00% 0.01% 0.03% 0.06% 0.06% I

2005 2006 2007 2008

Charge-Cffs  mFFELP Education Loan Spread

i1} “Cone Eamnings™ FFELP Loan spread, before pravisson. Annualized charge-olis as a percentage of average Managed FFELP Loans in nepayment.

2009 Q1

20
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Private Education Loan Portfolio

"Core Earnings" Private Education Loan Spread vs. Charge-Offs'"

6.0%
5.13% 5.12% 5.09%
5.0% 4.67% 4.68%
4.22%
4.0% 399%
0 2 85%
3:0% 2.46%
2.0% %
° | 1.52% 1.60 1.44%

1.0%
0.0%

2004 2005 2006 2007 2008 2009 Q1

Met Charge-Offs  mPrivate Education Loan Spread

1) "Core Earnings™ Privale Education Loan spread, before provision. Annualized charge-offs as a percentage of average Managed Privabe Education Loans

in repayent
n .
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SLM Private Credit Default Emergence Profile = Payments Made

Loss Emergence Timing
Sallie Mae Signature Standard Leans

25.0% 4

20.0%

15.0% -

inal Loan Balance

—

£10.0%

ng

ﬂﬂﬂ—m—m—ﬂ_ﬂ_m_m_m_:lﬁm

012 1324 2536 3T-48 49-60 61-72 T3-84 B85-96 97-108 108-120 121-132 133-144 145-156
Payments Made

ETraditional Loan Defaults (% of Original Loan Balance) ©OMonfraditional Loan Defaults (% of Criginal Loan Balance)

Percent of O
o o
=] o
= =

F

" L
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Charge-off Trends — Mix of Traditional vs.

Non-Traditional

300
250

200

Millions
in
=]

Charge-off §

16.0%

14.0¢%

12.0%

10.0%

8.0%

6.0%

4.0%

I 2.0%
0.0%

2006 2007 2008 Q1 2009

Trad ®mMon-Trad

Charge-offs driven by Non-Traditional loans

Charge-off Rate as a % of Avg Repay Balance

2006 2007 2008 Q1 2009
Trad ®MNon-Trad

Non-Traditional loans represent less than 14% of the Private Education Loan portfolio

Higher quality loans entering repayment in 2009 and 2010

23
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Private Education Loan Portfolio Performance

Traditional Loans with a Cosigner
Q108 Q208 Q308 Q408 Q109

90+ Delinquency as a % of Repayment 12% 11% 1M 19% 3%
Forbearance as a % of Repayment & Forbearance 153% 11.7% 106% 64% 6.0%
Charge-Offs as a % of Repayment 0.8% 1.0% 10% 11% 15%

Traditional Loans without a Cosigner

108 Q208 Q308 Q408 Q109

90+ Delinquency as a % of Repayment 2% 20% 29% 33%  56%
Forbearance as a % of Repayment & Forbearance 15.9% 123% 11.5% 69% 6.6%
Charge-Offs as a % of Repayment 21% 24% 24% 26% 34%

MNon-Traditional Loans with a Cosigner

Q108 Q208 Q308 Q408 Q109

90+ Delinquency as a % of Repayment 6.8% 63% T79% 91% 13.8%
Forbearance as a % of Repayment & Forbearance 0.M% 187% 151% 10.0% 9.9%
Charge-Offs as a % of Repayment 55% 63% 61% 65 T8%

Non-Traditional Loans without a Cosigner

Q108 Q208 Q308 Q408 Q109

90+ Delinquency as a % of Repayment 1.8% 11.0% 131% 13.7% 20.8%
Forbearance as a % of Repayment & Forbearance % 186% 141% 8™ 8.0%
Charge-Offs as a % of Repayment N5 133% 2% 13.8% 16.3%

R—
y SallieMae
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Portfolio Quality Improving

Non-Traditional Loans Entering Repayment Mon-Cosigned Loans Entering Repaymeant
$1.000 (% in millions) . ($ in millions)
001 $3,000 +
5600 -
52,000
5400 -+
5200 -+ 51,000 +
& 50

2004 2005 2006 2007 2008 2009 2000 2011 2012 2004 2005 2006 2007 2008 2009 2010 2011 2012
——ton-Traditional 3 —hlonecosigned 3

Amounts shown above represent the dollar amount of loans that will enter repayment

* Non-Traditional charge-off rate is 7x to 8x greater than Traditional
+  74% of Q109 loan originations had co-borrowers, up from 56% in Q108.

= MNon-cosigned loans charge off at more than twice the rate of cosigned loans

R
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Private Education Loan Portfolio Performance

18%
16%
14%
12%

10%

& @ o & S~~~ -
& o & @ \oﬁ\f@cﬁd&@d"’\@
I FORBEARANCE AS A %% OF FEPAY & FORBEARANCE

—— LOANS31 - 60 DAYS DELINQUENT ASA % OF REPAY

—— LOANSE1 - 90 DAYS DELINGUBNT ASA % OF FEPAY
= LOANSOWVER 90 DAYS DELINCUBENT AS A % OF FERAY
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&
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Servicing: A Competitive Advantage
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SLM’s Competitive Advantage

» SLM has a distinct competitive advantage in all facets of the education loan market.

Economies of Scale

= £185B of managed leans
= 10 million
customers

Vertically Integrated
Origination/
Servicing/Collections

State-of -the-Art
Loan Delivery Platform

Largest and Most
Experienced Strong National and
Sales Team Regional Brands

Breadth of
Products and Services

Mote: Figures as March 31, 2008,

" L ]
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Operations Overview

Loan Originations

Underwriting

o Mt Laurel, NJ

o Lynn Haven, FL
o Mewark, DE

o Salt Lake City, UT

Application Processing
and Loan Disbursement
o Lynn Haven, FL

o Wilkes-Barre, PA

o Bangalore, India

Loan Originations Call
Centers

o Lynn Haven, FL

o Killeen, TX

o Wilkes-Barre, PA

o Baguio, Philippines

L)

Servicing

Loan Acquisitions,
Consolidations, and Post-
Disbursement Processing

o Fishers, IN

Document Capture,
Payment Processing,
Forms Enrollment
Updates, & Claims Filing

o Wilkes-Barre, PA
o Bangalore & Pune, India
o Baguio, Philippines

Borrower Call Centers

o Newark, DE

o Fishers, IN

o Killeen, TX

o Bangalore & Pune, India
o Baguio, Philippines

38

Collections

FFELP Due Diligence
o Fishers, IN

o Wilkes-Barre, PA

o Baguio, Philippines
o Pune, India

Private Education
Loan Collections
o Mewark, DE

o Fishers, IN

o Muncie, IN

o Las Vegas, NV

o Niles, IL




Operations Locations

Lyn Hen,

L] [ ]
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Funding Diversity and Liquidity
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Capital Markets Developments

Completed $5.1 billion FFELP ABS in April
* Non-DOE conduit eligible collateral
* Non-TALF eligible collateral

-

Reduced and extended ABCP program
= Term Extension of 1 year for $22 billion FFELP facility
*  Terminated and paid in full Private Credit facility
« Extended $1.5 billion FFELP facility for 60 days

Completed $2.6 billion Private Credit ABS in May
= TALF Eligible transaction
*  Unique callable structure
« Multiple investors participated

DOE Straight A Funding conduit launched
*  Program Launched on May 11, 2009
* SLM allocated $3.6 billion in initial 2 fundings

42
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Outline of Recent ABS Transactions

April and May Transactions

SLT 20091 | SLT2009-1 | SLT2009-2 | SLT 2009-B

Issuance Size: $1.027 B $2.179B $1.845B $2.593
Registration Private Public Public 144A
Type:

Indicative L+280 L+225 L+225 L+600/
Pricing: L+366 to call

" L
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Liquidity Position Update

4}
(2]

]

($ in billions) 31312009  12/131/2008

Sources of Primary Liguidity:

ED Purchase and Participation Program Unlimited Unlimited

Unrestricted Cash & Liquid Investments (1 $3.7 $5.0

Unused Commercial Paper and Bank Lines of Credit 52 5.2

2008 FFELP ABCP Facilities 0.1 0.8

2008 Private ABCP Facilities 0.0 0.3
Total Sources of Primary Liquidity 9.0 1.3

Stand-by Liquidity:

Unencumbered FFELP Loans 5.0 52
Total Primary and Stand-by Liquidity ) $14.0 $16.6

Includes 5811 million, $1.6 billion and $2.2 billion at 3/31/09, 12/31/08, and 3/31/08 respectively of cash collateral
pledged by derivative counterparties and held by the company in Unrestricted Cash

At both March 31, 2009 and December 31, 2008, excludes commitments of $308 million, from Lehman Brothers

Bank, F5B, a subsidiary of Lehman Brothers Heldings, Inc. which declared bankruptcy on September 15, 2008.

Numbers may not add due to rounding

33112008

=
1=}
P

;
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Liquidity Position Detail

($ in millions) Gross Principal
Unencumbered FFELP Stafford & Other $4,358
Unencumbered FFELP Consolidation $643
Unencumbered Total FFELP loans $5,001
Unencumbered Private Education Loans $15662
Total Unencumbered Loans, gross $20,663
Unrestricted cash and liquid investments Available Capacity
Cash and cash equivalents $3,064
U.5. Treasury-backed securities -
Commercial paper (CP) and asset-backed CP $410
Certificates of Deposit -
Other " $184
Total unresiricted cash and liquid investments @ $3,658

SLM has $5.5 bn in unsecured revolving credit facilities. The Company has never drawn on these facilities. The
facilities include a $1.5 bn revolving credit facility maturing in October 2009, $2.0 bn maturing in Oct. 2010 and
$2.0 bn maturing in Oct. 2011.

{11  Includes $64 million due from The Reserve Primary Fund
(2) Includes 5811 million of cash collateral pledged by derivative counterparties and held by the Company in Unrestricted cash

R
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Funding Sources

$185 Billion Managed Student Loan Portfolio

Fixed Spread Term
Liabilities Fund:_-d*, 72
with Average Yo
Life of 4.4

years, 11%

ABCP
Conduit, 17%

« Employ conservative long-term funding model

* Term Funded includes 7% or $13.6 Billion of advances outstanding under the ED Purchase and Participation Program

" L
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Funding Distribution

+ At March 31, 2009, total managed debt borrowings was $197 billion.

Unsecured

Debt, $34.9

ABCP Conduit
, $23.7

DOE Facility, $13.5

Term Bank
Deposits $3.3

FFELP
Facility, $1.9

Term ABS, $118.9 Other, $1.1

Ll [ ]
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SLM Corporate Debt and ABS Issuance

+  SLM has issued $178 billion of long-term, corporate debt and asset-backed
securities since 2004, across a broad range of maturities

MNew Issuance Volume

2004
Corporate Debt Issuance $15B
Term ABS lssuance 1 £30B
Total Term Debt Issuance $45B
ED Funding
ABS Tranches 66
Range of Maturities in Years 1-30
Ave Life to Call in Years 58
Ave Cost of Funds vs. US$ LIBOR® +25 bp

+18 bp

(1) Extludes shor-derm istuance under SLM's assel-backed commarcial paper programs.
[2] Swapped equivalent sproad, ncludng amertized issuancs coits. Inglsdos SLM corporato debl and tenm assot-backed seountins.

Hole: Tolals may not add due 16 rounding.

2005
$10B

$27B
$37B

75

1-30

B.5

2006
$12B

$34B
$458

]
1-30
7.2

+19 bp

2007
$1.6B

$26B
$288B

1-30
72
+20bp

2008
$2.5B

$19B
$218B

57.4

40
1-=30
51

200901
50.0B

$1.5B
$1.5B

$6.1

4
1=-13
7.5

+158bp +575bp
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SLM ABS Issuance Volume

SLM ABS Term Issuance Volume ($ billions) ()

2005 2006 2007 2008 2009Q1
Non-Consolidation FFELP ABS $6.6 $5.1 $9.1 %185 $0.0
Consolidation FFELP ABS 17.1 229 15.0 0.0 0.0
Private Credit ABS 34 by 2.2 0.0 1.6

Total ABS Issuance $£27.0 $33.7 $18.5

$1.5

(1) Excludes cutstandings under SLM'e stsel-backed commercial paper program. Totals may not add due to reunding,

49
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SLM Corporate Debt Issuance Volume

SLM Corporate Term Debt Issuance Volume ($ billions)
2004 2005 2006 2007 2008 2009Q1

Issuance Type
US$ Global & Medium Term MNotes $6.4 $4.5 $5.8 $14 325 50.0
Foreign Currency Denominated() 42 4.0 3.9 0.2 0.0 0.0
Extendible Notes 25 1.0 1.5 0.0 0.0 0.0
Retail Note Program 1.8 0.8 0.5 0.0 0.0 0.0

$14.8 $10.3

Total Corporate Debt Issuance

(1) USE gquivalent at the ime of Bsuance

Q1 2009 Debt Repurchase Overview

Repurchased $144 million face value of debt generating $64 million in accounting gains

Chasrpions Tor Highar Education.™




Sources of Free Cash Flow

(% in billions)
Securitization Trustis

Repayment and Loan Sales

Other

Total

2008
$2.6

$5.5

(509)

$7.2

Q109

* Securitization Trusts generate free cash flow through servicing fees and the residual

* Student loan repayments are consistent and predictable

* QOther sources of free cash flow include net income, floor income and other cash payments

51
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Sallie Mae Bank

«  Bank charter

— Utah based ILC regulated by FDIC and Utah Department of Financial Institutions
(UDFI)

— Charter granted October 2005

= Current bank activity
— Originates Sallie Mae's private education loans
— Funded through affiliate and brokered deposits
— 30.2% Total Risk-based Capital at March 31, 2009

* Deposit taking activities
— Total deposits increased by 37% in Q1 2009
— Deposits totaled $3.7 billion at 3/31/09
+ $ 3.3 billion Brokered Deposits
*+ $433 million Affiliate Deposits
— Brokered Deposit portfolio has a weighted average maturity of 24.9 months

" L ]
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Sallie Mae Bank Brokered Deposits

53,500 30

$3,000 -
F4
W 52,500 8
g 20 2
= 5
T 52,000 5
o c
T 15 5
g8 $1500 3
= :
10 2
§1.000 “

- I I I |

5 . o

F & F P P i S - 55"

T R 3 9‘\' }:} o ﬁ_‘gff F @ o F
g Remaining Life — Brakered Deposits

As of 3/31/09
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Sallie Mae Bank - Deposits

Dec 07 Sep 08
Erokered Deposits $254 §T44
Other Deposits* 431 491
Total Deposits $685 $1,235

Dec 08

$2,256

5458

$2,714

Mar 09

$3,281

5433

$3,714

*primarily affiliate demand deposit accounts with no stated maturities
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Sallie Mae Bank — Capital

Regulatory Capital Ratios

Ratio Dec OF Mar 08 Jun 08 Sep 08 Dec 08 Mar 09
Tier 1 ‘.
Leverage 23.2% 18.6% 17.3% 16.7% 40.7% 24.5%
Tier 1 -
Risk Based 24.4% 18.7% 20.0% 17.9% 45.9% 29.6%
Total
0 24.4% 18.7% 20.0% 18.0% 46.3% 30.2%
Risk Based
] L
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Unsecured Debt Maturities

As of March 31, 2008
(par value, $ in billions)

15.0 4
1.6
10.0 -
7A T.0
5.0 4
2.2 2.3 =iy
1.1
m B
0.0 -+ - - - . — -
] 2 el ] " 03 o &
] W] =] ") o) M hy )
o o’ o P P > P &

Repurchased $144 million of debt in Q109
Remaining unsecured debt maturities in 2009 total $3.8 billion

Note: Does not include SLM Bank or Subsidiary funding
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Risk-Adjusted Capitalization
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Capitalization

SLM Corp
2006 2007 2008 2009 @1
Tangible Equity/Managed 1.8% 2.0% 1.8% 1.8%
Assets!!)
Tangible Equity/Charge-Offs(® 18x gx Tx 4x

{1} GAAP tangible stockholders’ equity 88 @ percentage of total managed assols.
(Z  Average GAAP tangible equity including preferred slock 1o charge-offe. SLM charge-offs based on tolal managed boans, annuakzed

P
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Capital Allocation

+ SLM allocates capital internally based on the risk of the assets it supports

Government
Guaranteed
Loan Assets

73% of
Total Managed
Assets
Assets

Capital
Allocation

0.50%

SLM Corp
Cash,
Private Investments,
Education Other Assets &

Loans Intangibles
17% of 10% of

Total Managed Total Managed _
Assets + Assets —

~2 0% of
Managed Assets

8.00% 0% - 25% \

\‘m___\__\___\____'_'_'___f

Az of March 31, 2009

Based on Risk
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SLM FFELP ABS Issue Characteristics

Typical SLM FFELP ABS Transaction Features Unique Characteristics of FFELP Loan ABS

* Historical issue size of $1.0B to $5.0(+)B . Explicit_U.S. government guarantee of
underlying collateral insulates bondholders

. R
*  Tranches denominated in US$ or Eurcs from virtually any loss of principal

~ g , . *  Formerly a 20% risk-weighted asset, now a
AaalAAAIAAA rated senior tranches make <10% risk-weighted under Basel II's IRB

up 97% of issue structure

methodology
* Floating rate tied to 3 mo. LIBOR, with *  Offer significantly higher spreads than
occasional fixed rate issuance government agency securities with

comparable risk profiles
*  Amortizing tranches, with 1 to 15(+) year

average lives *  Short (1-3 yrs), intermediate (3-7 yrs), long
(7-10 yrs) and very long (10-15+ years) term
*  Serviced by Sallie Mae, Inc. tranches available at new issue and in
secondary

{1} Principal and sccrued inberest on undeslying FFELF loan collatersl casry & guarantes of efther 538% or $7%. Guarantes & dependend on meseting the servicing requirsmants of the L.5.

Depariment of Education
L L]
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SLM Stafford/PLUS ABS Trusts

Prepayment Analysis

* Annualized CPRs for SLM Stafford/PLUS ABS Trusts have decreased significantly as incentives for
borrowers to consclidate have declined

Historical SLM Stafford/PLUS ABS CPRs

S00% 5

& q00m 4--

o« 0N 4=
150% §--
100% =--
S0% 4
0%

45.0%
A0 0%
FH0%
0%
Fo% 1
WP dee
S0 4o
1004
£.0%
il

Averags SRR

[X]
[*]
-

(L]
-
-

¥idet Snce nception

— 0T Trugds 2003 Trusts = 2004 Trusts — 05 Trets = 0S Truss =0T Tnets = 0 Tingsts

* Average CPR is the simple inon-weighted) average of four Quarierly CPR caleulations for years ended March 31,
Quarterly CPR assumes School and Grace boans afe nol schedided to make payments. Dalerrent, Forbearance and Repayment laarme afe schoduled (o make Bayeants.
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SLM Consolidation ABS Trusts

Prepayment Analysis

* CPRs for SLM Consolidation ABS Trusts have declined significantly following legislation that prevented
in-school and re-consolidation of borrowers’ loans

Historical Consolidation ABS CPRs

Average CPR

Awerage CPRS

Weas Since ncepton

0T Trusds 003 Trusts = Trugs = 05 Trusts e TO0E Trords T Trusis

* Average CPR is the simple inon-weighted) average of four Quarierly CPR caleulations for years ended March 31,
Quarterly CPR assumes School and Grace loans afe nol schedided to make payments. Daelerrent, Forbearance and Repayment laame afe schaduled (o make payeants.
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Private Loan Performance (Traditional vs. Non-Traditional)

* Reserve coverage of annualized charge-offs totaled 2.4x and 2.3x for Traditional and
Mon-Traditional loans respectively for Q1 2009.

3/31/2009 12/31/2008 9/30/2008 6/30/2008 3/31/2008 12/31/2007

Traditional Q7o) (aTD) (aTD) (@TD) {QTD) (Y7o
Loans Qutstanding $32,137  $31,101  $30,177 528,452 §27.576 525848
Loans in Repay $17,765 S17.715 514605 514433 512683 S$12711
% with a Co-Borrower 59.4% 58.0% 58.6% 57.7% 57.6% 57.1%
90 Days Deling as a % of Repay 4.3% 26% 2,3% 1.6% 1.8% 1.7%
Forb as a % of Repay & Forb 6.3% 6.7% 11.0% 12.0% 15.5% 12.8%
Annualized C/O's as a % of Repay 2.2% 1.7% 1.4% 1.4% 1.1% 1.2%
3/31/2009 12/31/2008 9/30/2008 &/30/2008 3/31/2008 12/31/2007

Mon-Traditional (QTD) (QTD) (QTD) (QTD) (QTD) (YTD)
Loans Qutstanding §5,096 $5,107 55,002 54,987 54,913 54 669
Loans in Repay 32,99 $2,997 52,641 $2.451 52,187 $2,155
% with a Co-Borrower 26.4% 26.4% 28.2% 26.3% 25.8% 25.4%
90 Days Deling as a % of Repay 19.1% 12.7% 11.8% 9.8% 10.7% 11.1%
Forb as a % of Repay & Forb 8.5% 9.0% 14.4% 18.5% 21.4% 18.4%
Annualized C/O's as a % of Repay 14.5% 12.3% 10.0% 11.5% 10.3% 9.5%
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Private Education Loan Portfolio Performance

Qi09 Q408 Q308 Q208 Q108

Net Charge-offs - Traditional Portfolio " 22% 17% 14% 14% 1.14%
Net Charge-offs - Non-Traditional Portfolio 14.5% 123% 100% 11.5% 10.3%
90+ Day Deling as a % of Repay - Traditional Portfolio 43% 26% 23% 16% 18%
30+ Day Deling as a % of Repay - Non-Tradional Portfolio 19.4% 127% 119% 98% 10.7%
Forb as a % of Forb & Repay - Traditional Porifolio 6.3% 6.7 11.0% 120% 155%
Forb as a % of Forb & Repay - Non-Traditional Porifolio B5% 90% 144% 185% 214%
Allowance as a % of Loans in Repay - Traditional Portfolio 54% 48% 47T% 40% 43%
Allowance as a % of Loans in Repay - Non-Traditional Porifolio 322% 3B% 3I50% IBO% 41.3%

{1) Met charge-offs as a percentage of average loans in repayment annualized for the quarters presented
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Rating Actions on SLM Private Credit Student Loan ABS

* There have been a number of upgrades and no downgrades to Sallie Mae's Private

Credit ABS since the program’s inception in 2002

Moody's"™ - March 2007

Deal
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Fitch - September 2007
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S&P - July 2008
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Private Credit Loan Collections

* Sallie Mae services and collects the loans in its Private Credit ABS Trusts

* Private credit collections are conducted by a stand-alone consumer credit collections
unit, not the company's FFELP collections operations

* Managed by individuals with prior experience managing collections operations for
consumer loan assets

* Qver the past 18 months, private credit collections resources have been significantly
increased and collections technology and practices enhanced

* Multi-variable analysis has enabled prioritization of collection efforts on higher risk
borrowers

* Forbearance policies have been enhanced to reduce reliance on the tool, while still
meeting the customer need during an economic downturn

* Additional workout and settlement programs have been introduced to help customers
avoid default

* Collection workstation, dialer capabilities, and internet utilities have all been
enhanced with more effective technology solutions
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Forbearance

* A collections tool used to provide borrowers time to improve their ability to repay

— Between graduation and start of first job
— Economic hardship

*  Provides borrower with time to obtain employment and income to support their
obligations

*  Applied most frequently in the first two years of repayment

*  (Granted for three month intervals, up to a maximum of 24 months

*  Majority of loans are in forbearance for less than 12 months

* Placing a loan in forbearance suspends payments, with interest capitalized to the
loan balance
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SLM Private Credit Delinquency and Forbearance Seasoning Trends

* Delinquency and forbearance are highest when loans enter repayment, and diminish as loans season

* As the trust loans season, delinquency and forbearance are expected to decline

90+ Day Delinquencies, % of Loans in

B 150% 1

10.0%
5.00%

0.0%

Mobe: Based on historical data through March 31, 2008

Repayment
SLM Private Credit Trusts
- am
1 B0%
- q -+ 'r_“
+ m
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- ‘_ﬁ
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-+ z“
T 1.0%
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Payments Made
ECument Seasoning  —d— CumentDelinquency

80 dpd %

Forbearance, % of Loans in Repayment and
Forbearance

SLMPrivate Credit Trusts
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Time in Repayment
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SLM Private Credit Default Emergence Profile

* Defaults in SLM Private Credit ABS Trusts increase as loans first enter repayment, then diminish
steadily over time

100.0% 4
90.0% 4
80.0% 1
T0.0% 4
60.0% -
20.0% 4
40.0% -

Percent of Total Defauits
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Expected Loss Emergence Timing

Years in Repaymant

O Defaults Per Repavment Year

Based on assumptions in effect as of Nov 30, 2008
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SLM Private Credit Gross Defaults: Actual-To-Date vs. Current Lifetime Expectations

Porcedl of Orgiral Pool Balinco

14.0%

100 A

Actual-to-Date Cumulative Gross Defaults and Current Lifetime Expectations,
including Bankruptcy Information
All Trust Loans

11.7%

12.0% A

Ba% 59%
4%

A
BEA% B.7% A
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Projections based on assumptions in effect as of Now 30, 2008. Actuals based on historical data thru Febreary 28, 2008.
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SLM Private Credit Gross Defaults: Current Lifetime Expectations vs. Constraining
Rating Agency Stress Levels at Issuance

Porcent of Qrigine Pool Balainco

Constraining Rating Agency Stress Levels at Issuance for "AAA' and 'A’ Ratings versus
Current Lifetime Cumulative Gross Default Expectations
All Trust Loans

R 1M.7%
B.5% B1% ! BE% BT 9.4% 9.6%

S5.0% BA% 6.7% TA% T.T%
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i) Chavge-offs par the senvicer's porffolio dafindfan which 5 generaly 212+ days definguent. Includes feans for wiich @ borrower has fled bankruplcy wivch have
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SLM Private Credit ABS Trusts: Forbearance

Use of forbearance as a collection tool peaked in early 2008, and has declined since, primarily as a
result of restrictions on the length of foerbearances granted

The decline in forbearance is expected to result in increased delinquency and default in the near term
but no long term increase in lifetime defaults

Forbearance usage is typically highest when loans enter repayment, and declines as loans season

Loans in Forbearance as a Percent of Leans in Repayment and Forbearance
AllLoans in SLM Trusts by Year of Issuance
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SLM Private Credit ABS Trusts: 90+ Day Delinquencies

* As expected, delinquency has increased in the current economic environment
* Upward trend in delinquencies for newer trusts is driven by a higher percentage of loans first entering
repayment, when borrowers are most likely to become delinquent

90+ Day Delinquencies as a Percent of Loans in Repayment
All Loans in SLM Trusts by Year of Issuance
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SLM Private Credit ABS Trusts: Annualized Gross Charge-offs

* Charge-off levels first increased in 2007 and have remained elevated through the economic downturn

* As is typical, more recent Trusts with a greater percentage of borrowers first entering repayment
continue to exhibit higher charge-offs

Annualized Gross Charge-Offs as a Percent of Loans in Repayment

All Loans in SLM Trusts by Year of Issuance
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SLM Private Credit ABS Trusts: Historical Cumulative Gross Charge-Offs(1)

Cumulative Gross Charge-Offs as a Percent of Original Pool Balance
All Loans in SLM Trusts by Year of Issuance
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SLM Private Credit ABS Trusts
Prepayment Analysis

* Constant prepayment rates increased in 2007 due to the introduction of Private Credit Consolidation
loans, but then declined accordingly following SLM's decision to suspend its consolidation loan program

Historical SLM Private Credit ABS CPRs
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GAAP to “Core Earnings” EPS Reconciliation

(§ in thousands, except per share amounts) Quarters Ended
March 31, 2009 March 31, 2008
Dollars Diluted EPS Dollars Diuted EPS

GAAP net loss atiributable to SLM Corporation 3 (21,386) 3 (0.10) 5 (103 804) 5 (0.28)
Adjustment from GAAP fo "Core Earnings™

Net impact of secuoritization accounting 198,580 T2 146

Met impact of derivative accounting (54,0100 353 368

Metimpact of Roor Income (72023} 5577

et impact of acquired intangibles 8664 15328
Total "Core Earnings™ Adjusimenis before net tax effect 75221 463 420
Met tax effect {38.8951) (171 302)
Total "Core Earnings™ Adjustmenis 35270 282 118
“Core Earninga™ nel income atiribatable to SLM Corporation 13,884 (003) 188,314 034

“Core Earning™ net income adjusied for non-recurring ilems

Restructuring Expensos 3,007 13.027
Acceleratbon of premium amortization expense on loans = 81,007
Total after tax non-recurring ilems 3,007 0. 64,804 014
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Additional Information Available at www.salliemae.com
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Debt Investor Relations Contact Information

Kenneth Fischbach

Senior Vice President, Corporate
Finance

Sallie Mae, Inc.

12061 Bluemont Way

Reston, VA 20190

703-984-6310
kenneth.fischbach@salliemae.com
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