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Item 2.02 Results of Operations and Financial Condition, Financial Statement

On September 14,2010, Albert L. Lord, Vice Chairman and Chief Executive Officer of SLM Corporation (the “Corporation”), discussed business
performance and strategy at the Barclays Capital Global Financial Services conference in New York. This presentation was accompanied by a series of
electronic slides that included information pertaining to the financial results and business strategies of the Corporation. A copy of these slides and related
material is included in this report as Exhibit 99.1 and is furnished herewith.

Item 9.01 Financial Statements and Exhibits
(a) Notapplicable.
(b) Notapplicable.
(¢) Notapplicable.

(d)  Exhibits. The exhibit listed on the Exhibit Index accompanying this Form 8-K is furnished herewith.




SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
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By: SLM CORPORATION
By: /s/ Mark 1. heleen
Name: Mark L. Heleen

Title: Executive Vice President
and General Counsel

Dated: September 14,2010




EXHIBIT INDEX

Exhibit
Number Description
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FORWARD-LOOKING STATEMENTS

This Presentation contains forward-leoking statements and information based on management’s current expectations as
of the date of this presentation. Staternents that are not historical facts, including staterments about our beliefs or
expectations and statements that assume or are dependent upon future events, are forward-locking statements,
Forward-locking statements are subject to risks, uncertainties, assumptions and other factors that may cause actual
results to be materially different from those reflected in such forward-looking statements, These factors include, among
athers, increases in financing costs; limits on liquidity; any adverse gutcemes in any significant litigation te which we are
a party; cur derivative counterparties terminating their positions with the Company if permitted by their contracts and
the Company substantially incurring additional costs to replace any terminated positions; and changes in the terms of
student loans and the educational credit marketplace (including changes resulting from new laws and the implementation
aof existing laws). The Company could be affected by: changes in or the termination of varicus liguidity programs
implemented by the federal government; changes in the demand for educaticnal financing or in financing preferences of
lenders, educational institutions, students and their families; changes in the compesition of cur Managed FFELP and
Private Education Loan pertfalios; changes in the general interest rate environment, including the rate relationships
among relevant meney-market instruments, and in the securitization markets, which may increase the costs or limit the
availability of financings necessary to initiate, purchase or carry education loans; changes in projections of losses from
lean defaults; changes in general economic conditicns; changes in prepayment rates and credit spreads; and changes in
the demand for debt management services, The preparation of our consolidated financial statements also requires
management to make certain estimates and assumptions including estimates and assumptions about future events,
These estimates or assumptions may prove to be incorrect. All forward-looking statements contained in this Presentation
are qualified by these cautionary statements and are made only as of the date of this Presentation. The Company does
nat undertake any obligation to update or revise these forward -looking statements to conform the statement to actual
results or changes in the Company’s expectations.




SLM CORPORATION

Three Distinct Aspects of the Business Model
FFELP Loan Portfolio and Guarantor Collection and Servicing
»  Existing portfolios generating substantial income and cash flow
» Servicing cash flows are super senior, residuals stable due to minimal credit risk
» Cash flow enhances the ability to service debt

Private Education Loan Originations and Partfolio
» Ongoing business with significant long term value
» Legacy portfolio quality vastly improved

Sallie Mae Services

» Aftractive fee business with little capital required & high return on equity

»  Diverse portfolio of customers and services

+  Opportunities exist to expand services provided including industry consolidation
» Efficient cost structure and top performer




SEGMENT AND “CORE EARNINGS” CONSOLIDATED
STATEMENTS OF INCOME

AFollars in ollicns
Umaikite @
Sikx Monihis Fauded Jume 30, 2000
Total = Core Tuoeal
Lending AP hiherr Earmnings™ Adpmtme iy CAALF

Irteres: bncoame:

FFELP Statford and Othor Studnt Loams s SR % - 5 - 5 s 8 10 5 608

FFELP Comcldation Loan TR - - o= 2 1T

Frooae Edus miss Loans 1,141 = = 5,141 = 1,141

Ofher Learm i3 = = T3 = 18

Crmahy mnd EvemweTEs 3 . B 1] - 1]
Total sderest e oame 230 - £ 2548 30T TR0
Total mierest cxpene 1 o7 - - BRT 13 1,100
o wwevest oo Joss) 1455 - E [ELT ] 1.750
Liews: provisions for loan lsases Tdi - - T4l - Tdl
MNen gserent weone (Joss) afler provesors for kan ksses 12 B T o 1009
Commgemry For peymme - = - lom = 1em
Collacnwna reveme - e = W - a
RO BTV R = w 2l - 9
Dither mcome 20 - 1o 3T 5 e
Teotal oty swe e Fr=g OV 168 ekl [%5] 639
Frstre aram cxporne a7 z k1 £ - b
Twecs operatng sxpermes EIE] (R s i (5] 5T
Coyrtesn d apenmes ag Fz 7 7 - T

Chperating exprnacs 361 17 122 =5 10 (2]
Tatal meprnees 174 127 B0 12 LR
Tecome (o bofore axome bax cxperms (honcfih @3 3 4% [ a5 EED]
Income bax cpose thanc)y'" 214 13 18 pRT] [T 353
MNei imcome Boas) airibudalde (o SLA Corparation 5 360 5 21 -1 31 3 421 5 157 T
Ecomoens: Floor Income (e of i) ot mchsded s "Cone
Farnrgs ™ 5 4 % - 5 - 3 4 % = 5 -
K17 ¢ A Laen o el . 4 ot o s bn e e 4 For S e s rapert ain s




PRIVATE CREDIT

Volume
» Consumer deleveraging continues to impact the US economy
» 2010 Private student loan originations projected to be $2.2 Bn

Portfolio Performance
» Delinquency trends signal improving portfolio performance
» 2010 provision expected to be $1.3 Bn

Medium Term Outlook

» Continued improvement in portfolio quality as portfolio seasons

» Continued growth in the total cost of education drives low double digit origination
growth




SLM SERVICES FEE INCOME

Six Months Ended June 30, 2010 » Loan Servicing including ED
$458 Million Servicing Contract
Collections-
NanMorgage, » Largest collector of

defaulted FFELP loans
Other, 320

conts » Collecting on behalf of the
Collactions, Dept of Education for close

Saving Far 5168 to ten years

College, 358 f

» Saving For College- largest
private source of 529 plans

» Guarantor Servicing for

Guarantor
student loans

Servicing, $59

» Tuition payment plans and
- other ?mcessin services
B for colleges and universities

: SallieMae




OPERATING EXPENSE REDUCTIONS

» Continued need to align operating expenses with origination volume

» 2 of 5 major facilities recently closed

» Investments on system upgrades masking initial reductions

» Committed to reducing operating expenses by $300+ million by 2012




FFELP PORTFOLIO GENERATES SIGNIFICANT CASH

From FFELP Loan Portfolio
» Total Cash Flows from Projected Excess Spread = $9.0 Bn
» Total Cash Flows from Projected Servicing Revenues = $5.8 Bn

From Trust Servicing
» Projected guarantor servicing revenues = $0.4 Bn
» Projected guarantor collection revenues = $0.6 Bn

Base Case - Status Quo
» Vast majority of cash flow services unsecured debt maturities through 2014
» Vast majority of cash available for shareholders after 2014

Residuals Sold at Economically favorable terms

» Accelerate retirement of unsecured debt
» Accelerate return of cash to shareholders




PROJECTED CASH FLOwWS FROM FFELP PORTFOLIO
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= Total Cash Flows from Projected Excess Spread = $9.0 Billion

= Total Cash Flows from Projected Servicing Revenues = $5.8 Billion
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GAAP 1O CORE EARNINGS RECONCILIATION

{§inthousands, except per share amounts) Quarters Ended
June 30, 2010 June 30, 2009
Dellars Dilted EPS Dollars Diluted EPS

GAAP netincome {loss) atiributable to SLM Corporation § 3wes 0§ 083§ (127200 § 32
Adjustment from GAAP o "Core Eamings™

Netimpact of securitization accounting . 25861
Hotimpact of derivative accounting (301,421} 484581
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Netimpact of acquired infangibles 9,710 9738

Total “Gore Eamings™ Adustments before netfax effect (203,292 440198
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Total “Gore Eamings™ Adustments (128,448) 293,164

“Core Eamings™ netincome attributable to SLM Corporation $208,372 5039 170444 8031
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