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Forward Looking Statements

This presentation contains forward-looking statements and information that are based on management's current expectations as of the
date of this document. When used in this report, the words “anticipate,” “believe,” “estimate,” “intend” and “expect” and similar
expressions are intended to identify forward-looking statements. These forward-looking statements are subject to risks, uncertainties,
assumptions and other factors that may cause the actual results to be materially different from those reflected in such forward-looking
statements. These factors include, ameng others, the occurrence of any event, change or other circumstances that could give rise to
the termination of the merger agreement (the “Merger Agreement”) for the buyer group (the “Buyer Group”) led by J.C. Flowers & Co.
(“J.C. Flowers"), Bank of America (NYSE:BAC) and JPMorgan Chase (NYSE:JPM) to acquire (the “Merger”) SLM Corporation, more
commonly known as Sallie Mae, and its subsidiaries (collectively, “the Company”); the outcome of any legal proceedings that may be
instituted by us or against us and others relating to the Merger Agreement; the inability to complete the Merger due to the failure to
obtain shareholder approval or the failure to satisfy other conditions to completion of the Merger; the failure to obtain the necessary
debt financing arrangements set forth in commitment letters received in connection with the Merger; the effect of the announcement of
the Merger on our customer relationships, operating results and business generally; the amount of the costs, fees, expenses and
charges related to the Merger and the actual terms of certain financings that will be obtained for the Merger; the impact of the
substantial indebtedness incurred to finance the consummation of the Merger; increased costs, fees, expenses or other charges related
to the interim asset-backed commercial paper facilities extended by Bank of America and JPMorgan Chase for use during the period
between executing the Merger Agreement and the closing of the Merger, including any potential foreclosure on the student loans under
those facilities following their termination; if the Merger Agreement is terminated, increased financing costs and more limited liquidity;
changes in the terms of student loans and the educational credit marketplace arising from the implementation of applicable laws and
regulations and from changes in these laws and regulations, which may reduce the volume, average term and yields on student loans
under the Federal Family Education Loan Program (“FFELP") or result in loans being originated or refinanced under nen-FFELP
programs or may affect the terms upon which banks and others agree to sell FFELP loans to the Company. In addition, a larger than
expected increase in third party consolidations of our FFELP loans could materially adversely affect our results of operations. The
Company could also be affected by changes in the demand for educational financing or in financing preferences of lenders, educational
institutions, students and their families; incorrect estimates or assumptions by management in connection with the preparation of our
consolidated financial statements; changes in the composition of our Managed FFELP and Private Education Loan portfolios; a
significant decrease in our common stock price, which may result in counterparties terminating equity forward positions with us, which,
in turn, could have a materially dilutive effect on our common stock; changes in the general interest rate environment and in the
securitization markets for education loans, 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 loan defaults; changes in prepayment rates and credit
spreads; and changes in the demand for debt management services and new laws or changes in existing laws that govern debt
management services. The Company does not undertake any obligation to uwpdate or revise these forward looking statements to
confarm the statement to actual results or changes in the Company's expectations.
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Disclosures

Non-GAAP Financial Measures - The following presentation includes non-GAAP peformance measures. A presentation of
the most comparable GAAP financial measures and a reconciliation of the non-GAAP performance measures to the most directly
comparable GAAF financial measures are included in the our most recent quartedy eamings release, quartery eamings report on
Form 10-0 and annual report on Form 10-K, which are available on our website at
(hitp:fwww2. salliemae. comfinvestors/stockholderinfo/eamingsinfo) and

(http:ifwww?2 sallismae. comfinvestors/stockholderinfo/secfilings) and on the SEC's wabsite (http:ifwww. sec gov).

U.S. Government Guaranteed Student Loans — The following presentation contains refarences to U.S. Government
guaranteed student loans. All such references are to loans made in compliance with the Fedaral Family Education Loan Program
(*FFELF"), under Title IV of the Higher Education Act, to finance educational costs. As more fully described in our most recent
quarierly eamings release, quarterly earmings report on Form 10-Q and annual report on Form 10-K, available on our website at
(http:fwww? salliemae, comfinvestars/stockhalderinfo/eamingsinfo) and (hitp:fwww2 salliemae, cominvestars/stockhalderinfa) and
on the SEC's website (http:/'www.sec.gov), the federal guarantee of FFELP loans is conditioned on loans being originated,
disbursed and serviced in accordance with ED regulations. In addition, unless a loan default results from the borrower's death,
digability or bankruptcy, the federal government guarantees only 98 percent of the principal balance (97 percent on loans disbursed
after July 1, 2008) plus accrued interest and the holder of the loan generally must absort the two percent (three percent after July 1,
2008) not guaranteed as a loss on the loan ("Risk Sharing”). FFELP loans servicad by a servicer that has an Exceptional Parformer
designation from the U.3. Department of Education are not subject to Risk Sharing and receive 100% reimbursement on default
claims (99 percent reimbursement on default claims filed after July 1, 2008).

Additional Information - The following presentation contains certain information about the Company that managament believes
is impartant to investors, but should be read in conjunction with other material information about the Company, including, but not
limited to, the cperational, market and interest rate, political and regulatory, liquidity, credit, and consolidation loan refinancing risks
that the Company faces. For a discussion of the risks described above as well as additional information about the Company you
should refer to our maost recent quarterly earmings release, quartery report on Form 10-0 and annual report on Form 10-K, available
on our website at (hitp/fweew2. salliemae.com/investors/steckholdennfo/eamingsinfe) and
(hitp:ffwaw?2 salliemae. comiinvestors/stockholderinfo/secfilings) and on the SEC's website (http:/fwww sec.gov). For a discussion of
the specific characteristics of any specific security, you should refer to the pricing supplement, prospectus supplament and/or

prospectus applicable to that security.
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SLM Corporation - Overview
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Champions for Higher Education®

« #1 originator, servicer and collector of student loans in the U.S. education
lending market

* Fully independent private sector company, traded on the NYSE with a
market capitalization of $21 billion(")

+ $160 billion managed student loan portfolio, 83% of which is U.S.
government guaranteed("

« Consistently profitable since its founding in 1972, through various political,
interest rate and economic cycles

(1) As of Seplamber 30, 2007

—
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Recent Events

« September 26, 2007 - J.C. Flowers, Bank of America and JPMorgan Chase announced
their intent not to complete the acquisition of SLM on the agreed upon terms

+ September 27, 2007 - New student loan legislation, namely The College Cost Reduction
and Access Act of 2007, was signed into law by the President

* October 8, 2007 - SLM filed suit against the buyers seeking to terminate the merger
agreement and collect the $900 million termination fee

* October 11, 2007 - SLM announced strong third quarter loan eriginations growth and
earnings before non-recurring items and merger-related costs

* Qctober 12, 2007 - SLM entered the market with a $1.0B FFELP Consolidation Loan ABS
offering, ultimately increasing the size of the issue to $1.6B at pricing

T
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SLM Business Fundamentals
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SLM “Core Earnings” Revenue Mix

YTD 3Q 2007 Revenue Breakdown -

Guaranteed
Loan Net
+ Net interest income from student loans - Asset Interest
made up 69% of net revenue rformance Income
@roup 33%
16%

+ The remaining 31% of net revenue was
derived from fee-generating businesses

— Asset Performance Group (formerly
“DMO™) third-party collections activities

Guarantor
Servicing

1 4%
— Guarantor Servicing for student loans

— Other sources, including late fees on Other

student loans 11% Private

Education
Loan Net
Interest
Income
36%

Nole: Figures for nine monihs ended Seplember 30, 2007. Percerdage of nel revenues, belone prowisions for losses

—
. SallieMae

Chaergions Tor Highat Education™




Fundamentals of SLM Business Model Remain Unchanged

« Originated primarily through schools’ financial aid offices

FFELP Stafford

and PLUS + Marketed under Sallie Mae brands plus those of strategic lender partners

+ Loans originated, serviced and collected by SLM’s servicing operations

» Originated primarily through SLM’s nationwide school customer base, as well as direct-to-

consumer channels
FFELP

Consolidation + Marketed predominantly as Sallie Mae brand consolidation loans

» Loans originated, serviced and collected by SLM's servicing operations

» Originated through both school and direct-to-consumer channels

Private

Education » Predominantly Sallie Mae branded, coupled with FFELP loans when possible
Loans
« Loans originated, serviced and collected by SLM's servicing operations

Fee-Based + Asset Performance Group (formerly “DMO") and other fee businesses represent nearly one third
Businesses of net revenue

« Growing fee business diversifies SLM's earmings

I
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SLM Competitive Advantage and Market Position

FDLP and FFELP Loan Originator Shares (FY2006)

Federal Student Loan Originations

Economies of Scale

5160 B managed loans

Market Share
A0 million o

Integrated, Vertically Integrated

. Crigination/ Lender
Web-Based Technology Servicing/Collections ——

2006 2003 2000 1957

Sallie Mae

Preferred Channel i el b b
1 Federal Govt 21% 26% 32% 3%

) Strong National and
Sales Team Regional Brands 2 Sallie Mae Brands 12% T B 0%
Breadth of 3 Cibibank 6% % B% B

Products and

Services 4 Bank One [ Chase 6% 13% 12% 10%
5 Bank of America 5% 5% 5% 2%

Sounce: ED Tep Ofiginaiods of FFELP Loans. Faderal fracal pedd onded Sopbember 30
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Private Education Loan Portfolio Trends

-

Historically, private education loan portfolio net charge-off rates have been much lower
than typical for other unsecured consumer credit, such as credit card receivables

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

6.0% 4 5.33%
5.0% 4.49% Pt 4.22% 4.62% >3
4.0% 336
30% 1 22 1.85 1.92 1.89
2.0% 1.62
1.0%
uam'ﬂ- T T T T T 1
2002 2003 2004 2005 2006 YTD 2007
B Net Charge-Offs O Private Education Loan Spread

(1) "Core Earmings™ Private Education Loan spread, before provision. Excludes interim ABCP faciity fees in 2007, Annuaiized net charpe-ois as a percentage of average
Managed Privale Education Loans in repdyment
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Consistent Earnings and Cash Flow

SLM Net Income through
Interest Rate and Economic Cycles

1990 - 2006
Highly Predictable Earnings - $1,400 + 7 100%
a0
+  SLM has generated consistent $1,200 +

earnings and cash flow since its 0%
inception in 1972 _ $1,000 7o
A ':' 8.0

+  Steady growth in the student loan S800
market, the guaranteed nature of E 50%
SLM's assets and strict asset and i $600 o

liability management policy protect =

SLM from economic and interest 5400 0%
rate cycles 20%

5200
1.0%
$0 0.0%

SEFELE LSS ESF ST
= SLM Net Income (1) —=— T-Bill Rates —— Real GDP

(1) “Core Earnings™ ned income 19962008, “core” ned income 19531595 and GAAP nel income for sarker years 2004 “Core Earnings” nel intome adjusted lor costs
Bssocialed with the wind-dewn of the GSE and olher lems disciosed separately in the Company's quanedly earmings releases
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The U.S. Student Loan Market
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Sources of Funding for Higher Education in the U.S.

Sources of Funding for College Attendance
Academic Year 2006-2007 (Sbillions)

Total Cost - $229 Billion

Federal Student
Parent/Student Loans

Contributions $52

$74

$23 Private Education

-
Scholarships, Loans
Grants, Other

Source: Based on eslimabes by Oclameron Associates, "Don’t Miss Oul.” 30th Edition; College Board, 2008 Trends in Student A", and Salie Mae. Includes tuition, room, baard

Irarspedtation and mscellaneous costs for wo and four yeal e degres granting T
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Favorable Student Loan Market Trends

@ Enroliment Growth + Rising Costs + Education Value = Increasing Loan Demand

Higher education enrollment (millions)

203 2004 2005 2006 2007 2008 2008 2010 2011 212 2M3 2014 215

Bemsre: Hatassal Cante for Efucubon Statates
it Total enocliment in ol degres—grantng inabtubions; middle alemative propcicns tor 3508 orwand

Relationship between higher education, income and employment

vone| %, AWVEFAQE aNnuAl NCOME m s
“, Unemployment ——
30 \ L cen
0 \"-.
— FrE
0 T Lot
1000 ) Lt s —
fot] o ——

0 e

L

Ly o E

Hgh et Gomaiegs Awmats Basreery e P ——

SO POATMConay ERCI0n Drporensy, U5 Cansus Bursay Unemploy™ant S5 o of J000 Avvage
snmusl nedrre bguces ke 05 Recreaents rve 308 sarrengn for & bl Bme yeat ound wirnet et sge J5

Annual cost of education ($ thousands)

Public CAGR; 5.8%
Privale CAGR: 5.1%

W Fublc @ Frivaie

2000 200

Siource Colege liaard
Fole: Academe pears, sesrage publsbesd ubion, iees. 50m and board charges. at fper year Inuiubons. enslment
waghoed

2002 2003 2004 2005 206 207 2008

Federal student loan origination volume ($bn)

00-08 CAGR: 10.5%
D612 CAGHR: 7.5%

107 4
55842 Slﬂﬂé

200 001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 212

Beoacdr: Presckent 8 2007 Beciget
Fote Enliubes OOMrioniainn e A Fa beded bl Rodl pas evied Setterrind X0, peoppttaorr froem 2000 orwid
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Private Education Loan Market Growth

= Students and parents have increasingly turned to private education loans to fund the gap
between student aid, federal loans and the rising cost of education

Cost of College vs. FFELP Loan Limits
Academic Years 1997 vs. 2007

AY1987 AY2007
$133,204
§73,428 Federal loan
shortfall $65,428
Federal loan
shertfall
$28,568
FFELP Limit
17,1250 { {
Private  Public Private  Publie
College  College College  Colege

(1) FFELP koo lil B2 fons’ S uilion yoars of college. Lirmits incnsass on July 1, 2007
Trom $17,125 16§10 000
Sourcn: College Board, Cost of college includes iultion, fees, coom and board, iranspoation
and cthat expashis fof S yoal degioa granting iriliutons e scadesis s anded

Juna M, 1937 and 2007,

Private Education Loan Market
Growth in Mon-Federal Student Loan Originations ™

A A

Souics: Edimates by The College Board and Sallie Mae. Annual crigination fof acadomic

yous ended Juna 30
s II. “ ‘
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Federal Student Loan Legislation
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College Cost Reduction and Access Act

For federal student loans disbursed after October 1, 2007, the new legislation...

* Reduced lender yields on Stafford and Consolidation loans by 55 bp (40 bp for
not-for-profit lenders)

* Reduced lender yields on PLUS loans by 85bp (70 bp for not-for-profit lenders)

* The new legislation also —

— Eliminated the Exceptional Performer designation, effectively reducing the
guarantee level for former EPs such as SLM from 99% to 87%

— Increased origination fees paid by lenders from 0.5% to 1.0%
- Reduced default collections retained by guaranty agencies from 23% to 168%
— Required ED to develop a pilot auction program for Parent PLUS loans

— Provided loan forgiveness after 120 monthly payments to FDLP borrowers engaged
in selected public service occupations

n [ ]
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Adapting to Legislative Change

* SLM has been able to adapt its business to legislative change, resulting in continued growth
and profitability

Impact of changes in student loan legislation on SLM “Core Earnings” net income ($mm)

= S5LM net incoma’ s 50 hool Special Alow ance Payment ["SAF") margin® (Bps)
1992
£1.400 - FFELP yield lowered 18 bps 350
1987 $1.253
1.200 1503 Privatization act 1208 51131 H 300
FFELP yield lowered 30 bps
= Federal Direct Loan
1.000 Program initiated I L 250
® 30 bps funding charge 1895 2000
assessed to SLM FFELP yield lowered
B0 4 * 105 bps lee imposed on 60 bps Y | 200
consolidations R
£00 - 150
400 k100
200 | 50
0 4 o

1280 1981 1562 1593 1554 1555 1595 1997 1558 1565 2000 2001 2002 2003 2004 2005 2008
7 Barsasd & SLM “Cowe Esenings™ ned inooene 1996 - 2008, "Cora™ nel incoma 1993 - 15995 and GARP nel inoamas for sarer patiods. 2004 liges sfushd for ools sascsabsd wi the wisd-dswn of tha GEE and

thast iserrs. in SLW NG ks
2 Barad con Staliced boane coly, #1 day T-bill index from 1850 o 1080, and J-month commencial paper friom 2000 through prosent
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Liquidity and Capital Markets Access
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Liquidity

» At September 30, 2007, SLM maintained enough excess liquidity to fund its
operations thru 1Q 2008 without accessing the capital markets —

Available as of

Sources of Primary Liguidity: Sep 30, 2007
Unrestricted Cash & Investments $11.98
$6.5B CP and Bank Lines 6.5B
$6.0B Asset-Backed CP Program 5.8B
$30.0B Interim Asset-Backed CP _458B
Program ("}
Total Sources of Primary Liquidity $29.1B
Stand-by Liguidity:
Unencumbered FFELP Loans 16.3B
Total Primary and Stand-by Liquidity 545.4B

(1) $30.0 badlion Interim ABCP facility remains in place until the earlier of 80 days past merger termination date or February 15, 2008, The company is in
substaniive discussions with various financing sources conceming the replacement of this facility.
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SLM’s ABS Program

" [ ]
” aallieMae

Champions Tor Higher Education™




SLM ABS Issue Characteristics

Typical SLM FFELP ABS Transaction Features

*  U.S Government guaranteed collataral "

. Issue size 32.0B to 35.0(+)B
. Tranches denominated in US$ or Euros

= C‘Azaa/AAASAAA rated senior tranches make up 97%
of issue structure

E 20% risk based capital weighting on senior
securities in most countries

B Floating rate tied to 3 mo. LIBOR, with occasional
fixed rate issuance

= Amortizing tranches, with 1 to 15(+) year average
lives

E Reset Rate Notes offer ‘soft bullet’ maturities for
selected issues

Typical SLM Private Credit ABS Transaction Features

Issue size $1.0B to $2.5(+)B
USS denominated

Student loan collateral not guaranteed by the LS.
Government

‘AaalAAATAAL rated class A senior tranches,
‘AaZipb-fan rated Class B and 'AZ/AJA rated
class C subordinate tranches

Floating rate tied to 3 mo. LIBOR

Typically amortizing tranches, with 1 to 15 year
average lives

Serviced by Sallie Mae, Inc.

{1} 5% guarantes of principal and accrued interast on underlying collateral applicabls to 5LM and othars. with Excepticnal Perfarmance designation, $8% or 97% guaranies
applcable to all athers. Guarantes it dependan on mealing the servicing requirements of the U 5. Departmeni ol Education
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SLM ABS Issuance Volume and Portfolio

* SLM is the largest issuer of FFELP and private education loan ABS, and has issued

$21.2B of student loan ABS thus far in 2007

Issuance ($billion) !

2004 2005 2006 YTD 3Q 07

FFELF Stafford/PLUS $10.1 $6.6 $5.1 371
FFELP Consolidation 17.4 171 229 11.8
Private Credit 28 34 57T 22
Total ABS Issuance §30.3 $27.0 $33.7 §212

Managed Portfolio ($hillion) 2

2004 2005 2008 3007

FFELF StaffordfPLUS 468 $407 $39.9 $443
FFELP Consolidation 49,2 65.4 796 $88.1
Private Credit 11.5 16.4 226 27.4
Total Portfolio 2107.4 $122.5 31421 $159.8

' Excludes cuisiandings under SLMW'S assel-backed commaercial paper program, Telals may not add dee (o reunding

¥ Cutstandings Tor tolal managed portfolio, alter deducling lean lss alowance and unamertized discount
* Based on picing date
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ABS Funding Diversity

« SLM’s ABS investor base is diversified and global

SLM 2006 Total Managed ABS Issuance
by Currency, Investor Geography and Issue Type

By By Investor By Issue
Currency Geography Type

Asia Other
5t 2%

Mobe: Estimates based on information provided by wasious investment dealers, Tolals may not add due fo rounding.

L] [ ]
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SLM ABS Structures

Recent SLM New lssue ABS Structures

Mon-Consolidation FFELP Consolidation FFELP Private Education Loans
Issue: $3.1B SLM Trust 2007-3 $1.68 SLM Trust 2007-6 $2.28 SLM Trust 2007-A
Pricing Date: March 6, 2007 October 16, 2007 March 22, 2007
Collateral: US Gout. Guaranteed FFELP Staflord and US Gout. Guaranteed FFELP hon-Guaranteed Private Education
Plus Loans Consolidation Loans Loans
:_.’:':::: Ercug 22% CLR Ramp (0%-8%) over 10 years 6%
Moody's  Amt AL | Pricing Moody's  Amt AL" | Pricing Moody's  Amt AL' | Pricing
Tranching: A1 Aaa 31,283 1 L-1 Al Aaa 5254 F L+17 Al Aaa | 5626 3 L+3
A2 Aaa | 5975 3 L+1 A2 Aaa 5233 5 L+25 A2 Aaa | 5566 6.8 L+12
A3 Ran | $363 5 L4 A3 | haa | 5133 7 L+33 A3 | Aaa | 5219 10 | L+17
a4 Ban | $339 5.5 L+E& A4 Aaa | 5375 9.7  L+38 Ad Aaa | 5654 14 L+24
B Aal | 582 B, L*15 A5 Ama 5518 15T L4 B AaZ | 8T3 | 108  L+30
B1 Al 547 126 L+85 a2 835 a7 L+43
A2

866 97  ARS

' Estimated based on a variety of assumptions conceming loan repayment behavior, as mane fully described in the related prospectus, which may be oblained at
htptfenen@ salliemae comimeestorsideblass et/shmsinusts!. Actual average e may vary significantly from estimates

? ARS" denotes Auction Rate Security

26
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2006 ABS Issuer Rankings

2006 USS ABS Issuance by Issuer 2006 Student Loan ABS by Issuer
(in equivalent US$ billions) {in equivalent US% billions)
MARKET MARKET
RANK ISSUER PROCEEDS SHARE RANK ISSUER PROCEEDS SHARE

1 Countrywide $63.8 9% 1 Sallie Mae $33.6 43%

2 Lehman Brothers 541.9 5% 2 Student Loan Corp 7.8 10%

3 Morgan Stanley $40.0 5% 3 Melnat 6.2 8%

4 Goldman Sachs $34.2 5% 4 First Marblehead 347 8%

5  Sallie Mae $33.8 5% 5  Brazos £38 5%

B Memill Lynch $30.8 4% B FHEAA $3.0 4%

T Citigroup $28.4 4% 7 GCO 227 3%
RFC $24.7 3% 8 Goal Financial £20 3%
JPMaorgan $23.8 3% 9 College Loan Corp 520 3%

10 Bear Steams $19.3 3% 10 Wachova 16 2%
Top 10 Total $340.3 47% Top 10 Total $57.4 85%
ABS Industry Total $730.7 100% Student Loan ABS Total §78.2 100%

Hole: Totals may not add due 6 rounding

n -
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Private Credit Student Loan ABS Program
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Sallie Mae’s Private Credit Student Loan Program

Current Private Credit Loan Program Criteria

Maximum Aggregate
Loan Indebtedness

Without Current Minimum
Loan Programs Description Ce-Borrower'" FICO Seore'™

Undergrad and Graduate Undergraduate studenls $100,000 540

Graduate students 5150,000 540

Law school and graduates -

Law sludying for the bar $150,000 540
MEA Graduate business school £175,000 640
Medical Medical studenis and £220,000 A

graduates in residency

Undergraduate and
Consaolidation graduate students who 3275,000 B4l
hawve gradualed

Undermgraduate and

graduate sludents Al e

Direct-to-Consumer

(1) With & co-bamrower, maximum aggragads loan indebledness is parmitted fo be vp to the cost of aducebon less any ofhar aid.

{21 Miskmum FICO Scors for the SIBN0RRT progravm, Fror fe July 1. 2007, mintmum FIGO soore for Selle Mae Ianted 10ans was 630, Cusiom programs Rave Besn negotialed wiry
certain schoals in which the FICO cul-off may be fower. [ cevfain cases theve is scihool recowse for these loans. Such loans represenl a small percerdage of the foans in the poal

(3 Forsuan 1o its Agreamand willy e Amesfcan Associatian H@Mﬂ{:ﬂ\wﬂ. Salfe Mae uadenyriles certam Medics! laans on a;‘uﬂ'gnmnr&l Bass, wihout rekance on the FICO scove of

the borrower,
Ll L]
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SLM Private Credit Student Loan ABS Issuance

» SLM issued $5.7B of private credit loan ABS during 20086, bringing total issuance to date
including 2007-A to $19B

SLM Managed Private Credit SLM Private Credit
Loans Outstanding!" Cumulative ABS Issuancel
$26.0 - $23.7 $16.4
] $16.0 1
$20.0 172 $14.0 -
- ] $12.0 - $10.7
£ $160 $12.1 £s100 -
g 100 $8.7 @ $8.0 - Ll
w 366 [— " $6.0 - 54.5
$60 { — $4.0
$2.0 - $0.7
$0.0 T T T v $0.0 ==, . . T '
2001 2002 2003 2004 2006 2006 2001 2002 2003 2004 2005 2006
O Higher Education O Career Training
(1) Gross outsiandings for tolal managed porifolo, bafore deducting kaan leas alirwance and unamotized discount
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SLM Private Credit ABS Relative Value

Spread (bps)

Prior to the ABS market disruption, spreads on SLM Private Credit ABS were trading
somewhat wider than comparable credit card ABS

Historical 3 Year Triple-A Rated ABS Historical 7 Year Triple-A Rated ABS
Secondary Spreads Secondary Spreads
12 ~ 50 -
11+
10 |-| A 45 1
9 4 40 -
8] - 357
B E. 30 -
5 =
PN TR
3' =% 2D b
i 0
1 4 15 h
?- 10 -
2 - 5
"3 T T T T ¥ ¥ T ¥ T ¥ ¥ L] ¥ T T T ¥ D T T T T T T T T T T T T T T T T
o B o o I o ] W W W WD WD WD W D e
A ESSEESALESAL LSS IR S L L RS L LS L LS LS 4L
] ] 1] ]
2333233823383 383 2388338233823 3383
= Private = Cards ——Private —— Cards

Scurce: Merril Lynch Research
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Upgrades of SLM Private Credit Student Loan ABS

Due to better-than-anticipated performance of the underlying collateral...

* In September 2007, Fitch upgraded the ratings of subordinate tranches of SLM's
2002-A Private Credit ABS issue to ‘AA+" and "A+’ from their original ratings of ‘A’
and ‘BBB’

+ At the same time, Fitch upgraded the ratings of all of the subordinate tranches of
SLM Private Credit ABS issues 2003-A thru 2004-B to ‘AA" and ‘A’ from their
original ratings of ‘A+" and ‘BEB+’

+ Beginning in 2006, S&P began upgrading the ratings on the two subordinate
tranches of SLM's new issue Private Credit ABS from ‘A’ and 'BBB’, ultimately to
the ‘AA’ and ‘A’ ratings assigned the subordinate tranches of SLM's 2007-A Private
Credit ABS
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SLM 2007-A Private Credit
Student Loan ABS
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SLM Private Credit Student Loan Trust 2007-A

The structure of SLM 2007-A is similar to prior Sallie Mae Private Credit ABS issues

WA Life
Frincipal Principal Expected to Call Expected Frincipal Legal Final
Class Balance (5) Balance (%) _ Rafings (MISIF) Index 6% CPR)"! Maturity Window Maturity
A-1 ] 627 000,000 28 00% AaalbAMAMA 3mL 3.00 12152011 BI07-12M1 ansr022
A2 5 564,000,000 25.18% LEEICETTCETS 3mL 675 ANSEME 12M11-316 52025
A-3 5 221,000,000 BET% CEETTEY.TEEYY 3mL 10,00 anszme Ne-318 12152026
A4 5 652 891,000 25.16% AaaldAAMAS 3mL 14.01 ANS2023 Ins-az23 12162041
B L} 73,142,000 327% AaIBAAA 3mL 1093 352022 3IN3.3022 12162041

C-1 L 35273000 1.58% A21ALE, 3mL 273 12152020 BM13-12720 12182041
c-2 5 66,000,000 2895% 21 Auction 873 12M 52020 BI13-12120 121672041
Total 5 2239308000 100.0% B.aA1

Credit Enh t Initial™ Target™ Components of Subardination

Claszs A 8 50% 15.00% Clags B, Class C, OVC

Class B 5.25% 10.125% Class C, QT

Class C 0.75% 3.00% oc

Overcollateralization (OVC)  Builds from 0.50% to 2.00% of Initial Asset Balance

Reserve Account 0.25% of Initial Pool Balance (non-declining)

Other Enhancement Prime/LIBOR Swap (15-year)

11.2% Cash Capitalization Account for Bquidty (steps down ower time)t’!
1) Espirmaes! Do o0 & varksly of aiSurmglians Cociming kan mii e dabivicn. Ackiad sadrigde I and e cha L vary gni ey el

31 Apprairmabe piviival of il Al Blalincs plus resons accound
) Approinade pavieval of Sorrenl Assed Balancs,
4] Approwinmate pivoin] of initisl Asse Balanc
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SLM 2007-A Summary Pool Characteristics

Lnan F'rog rams % Co-Borrower as Obligor

“" mnun-

Eﬁ
w Laans &3, ‘l%

:nnuld.lﬂnn
Luru

hmurur
4%

Undergraguate a1.9%

iGraduate
%

= Pool Weighted Original Average FICO Score
= Pool Weighted Current Average FICO Score
=  Average Borrower Indebtedness

= Weighted Average Remaining Term

Borrower Payment Status

Foubearance

e 24%

Foepayment
17.3%

Grace
%
Ini School
A% o Dafemment
4 1.1%
A . z/
\""“--\.__ - -

718

710

$13,020

214 months
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SLM 2007-A FICO Distribution at Loan Origination("

16% 1
14%

14.4%

12%
10%

8%

% of Pool

6%

4%

2%

0%

<630" 630-639 640659 660-679 680-699 700-719 720-739 740-759 760-779 780-799 800+

B FICO Score at Origination ™'

(1 If thara % & co-barrowar, FICO scam raprasinls highar of Barrowar and co-borrawar seans.
(21 Loans with FICC scores greater than 2evo sad less than 830 5 less than 0.2% of he povtiobo
3 Approximately 0.5% of the trust consists of sfudent loans whene o FICO scors wene comonhy svailable or wivch wars undenvritten

withoul reiying vpan FICO scors
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Historical Static Pool Performance
SLM Private Credit ABS Trusts thru August 31, 2007
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T of Fasl Baliacs

1-80 Day Delinquencies

4.00%

31.50% -
3.00%
2.50% -
2.00%
1.50%
1.00%
0.50%

TeBh Mee) AepB) Medd Fesdd Mile kel s TesdS Mapd depdt Seedd Fend Uil depdd Rewd Besl® Wepdl Rl

e P{HI2-R, = 2003-A 2003-B 0T e OOy e 0B 2005-A, 20050 = 100 A 00 2006-C 2007-A

90+ Day Delinguencies

PO Ml AmOl ResDd FROE Waeth Aml Reel FSO0 Mepl Agi Hee0S T Meeld Al Neel P27 Meeld AmdT

—— HM-A —— 20004 —— 03B - B03-C —— 00k —— 20048 IO, ——— 2005 [ m— 0 A, —— F00EE AL A
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SLM Private Credit ABS Trusts
Historical Cumulative Gross Charge-Off Experience (1)

7.50% -
6.50% -
L] 5.80% |
]
& 50 -
g 2.50% |
H
i B zsow |
=5
5 : 1.50% -
0.50% -

0.50% Moy Feb- Moy fege Now Febe Moy Buge Now Fobe May  Auge Howe  Feb- Moy Buge  How  Fobe  Maye
oz a3 03 o3 [} 04 [T} o ad o5 [ o5 oh o of o6 o6 oT ar

e Yy, e DS, e HUCE T — A, — 0 O — D m— A — 0B
e D04
{1} For SLM Privale Credit Sludent Loan ABS ssusd m.MMIMMW.MMMW.InWMMMMIWH
delinquent. To date, the servicer has exercised oplion and acbual charge olfs in these Trusis egual Zen. 3 above represents charge-offs cutside (hese Tiusts of

180+ day delinquent laans purchased by the sericer.
Note: Data cument as of August 2007,
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SLM Private Credit ABS Prepayment Analysis

T

L

2o% |

Historical SLM Private Credit ABS CPRs

3%
=A%
=113

=
%
2T
1,45
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A 6%
L
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i
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A%
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I

T
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Ta%
0%
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40

Champions Tor Higher Education™




Additional Information

Ll L]
" adllieMae

Champions Tor Higher Education™




“Core Earnings” Presentation

“Core Earnings” Performance Measures —

Maote

Used by SLM's management in developing financial plans, tracking results,
establishing corporate performance targets and determining incentive compensation

Used by equity investors, credit rating agencies and debt capital providers to
measure the company's business performance

Treat securitizations as long-term financings and recognize the economic effect of
hedges; and specifically exclude (i) gains on sales from securitizations, (ii) derivatives
mark-to-market adjustments, (iii) floor income, and (iv) goodwill and intangible
impairment and the amortization of acquired intangibles

Reflect only current period adjustments to GAAP earnings and are not a substitute for
reported results under GAAP

May not be comparable to similarly titled measures reported by other companies

Eolh a descripbion of SLM's "Core Earnings” treatment and a full reconcibation fo the GAARP income statemant s contained in the supplemantal
eamings disclosure to the company’s guarnterly earnings releases and most recent Form 10-K

T
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GAAP to Core Earnings EPS Reconciliation

Dollars  Diluted EPS

GAAP MNet Loss $ (343,760) $ (0.85)
Adjustment from GAAP to "Core Earnings”

Met Impact of secunitization accounting 157,050

Met impact of derivative accounting 453,949

Met impact of Floor Income 40, 320

Met impact of acquired intangibles
Total “Core Earnings” Adjusiments before income taxes
and minarity interest in net eamings of

18,582

subsidiaries 669,971

MNet tax effect (67 524)

Total "Core Earnings” Adjustmenis 602,447

"Core Earnings" net income 258,687 § 059

"Core Eaming” net income adjusted for non-recurring items

Costs related to the recent legislative changes inthe FFELP risk sharing percentage 27728 £ 007
Costs associated with the Company's previously announced Merger 18,371 $ o004
Total after tax non-recurming items 46,097 § 011
“Core Eamings" net income adjusted for non-recurring items § 304784 § 0.70
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SLM Corporation - Summary Financial Performance

Managed Student Loans Outstanding "Core Earnings" Net Income
-ES"'EO s1lﬁm
%suu $1,400 $1,253
S5120 $1,200 $1,131
B $926 $586
Z5100 = $1,000
g 5
E $80 E $800 | gg24 $690
§ 60 % 5600
S 40
=3
G s20
E 50
2001 2002 2003 2004 2005 2006 2001 2002 2003 2004 2005 2008
B Stafford/PLUS O Consolidation O Private Education {1} 2004 “Core Earings” nel income adjusted for costs associaled with

the wind-gown of the GSE and other items discloasd separalely i the
Company's quarterly eamings reicases
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Additional Information Available at www.salliemae.com
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Debt Investor Relations Contact Information

Guido van der Ven Leo Subler

Vice President, Corporate Finance Vice President, Corporate Finance
Sallie Mae, Inc. Sallie Mae, Inc.

36 Leitch Avenue 12061 Bluemont Way
Skaneateles, NY 13152 Reston, VA 20190

315-685-9825 703-984-5564
guido.e.vanderven@slma.com leo.subler@slma.com
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