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Item 8.01 Other Events.

SLM Corporation frequently provides relevant information to its investors via posting to its corporate website. On August 6, 2012, a presentation
entitled “Q2 2012 Investor Presentation” was made available on SLM Corporation’s web site at
https://www]l .salliemae.com/about/investors/webcasts/default.htm. In addition, the document is being furnished herewith as Exhibit 99.1.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1* Q2 2012 Investor Presentation.

* 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
undersigned hereunto duly authorized.

SLM CORPORATION

Date: August 6,2012 By: /s/Jonathan C. Clark
Jonathan C. Clark
Executive Vice President and Chief Financial Officer
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Forward-Looking Statements; Non-GAAP Financial Measures

The follwing information i current as of Awsgust 6, 2012 [unless clhensise noled) and should be read in connection with SLM Corporation's Annual Repart on Form 10K for the year ended December 31, 2011
{the “2011 Farm 10-K7), the Company’s second quaner Form 10-0 and subsequent reponts filed with the Securities and Exchange Commission (the "SECT)

This Presamation contains forward-looking statements and information based on management’s cummanl expectations 8s of the date of this presentation. Statements that afe not histoncal facts, nciuding
staternents aboul our opinions, beliefs o expecialions and sialements thal assurne of are dependent Lpon Tulure evenls, are forward-looking stalements, Forward-looking stalernents are subject to rigks,
wncortainties, assumptions and other factors that may cause actual results 1o be materially diffesent from those reflected in such forward-looking statements. These factors include, among others, the risks and
uncertainties set forh in lem 1A "Risk Factars™ and elsewhare in the 2011 Form 10-K, the Company's second quarler Form 10-0 and subsequent filings wilh the SEC, increases in financing cosls; limils on
liquidity; increases in costs assodated with compliance with laws and regulations: changes in accounting standards and the impact of related changes in significant accounting estimates: any adverse outcomes
in any significant iigatien 10 which we are a party; credt risk associated with our exposure 1o third parties, Including counterparties 1o our dervative transactions; and changes in the terms of studant loans and
thie educational credil manketplace (includ@ng changes resulling from néw lews and the implemeantation of existing laws). We could also be affected by, among other things: changes in our funding costs and
availability; reductions o our credi ratings or the credit ratings of tha United States of America; failures of cur oparating systems or infrastructure, including those of thind-party vendors; damaga to our reputation;
failures 10 successiully implement cost-cutling and restruciunng initiatives and adverse effects of such inilialives on cur business, changes in the demand k educational financing of in inancing preferances of
lenders, educalional instilutions, shedents and their families; changes in law and regulations with respect to the student lending business and financial ingtitutions. generally, incriased competition fram banks and
oiher consumer lenders: the credaworthiness of our customers; changes. in the general inlerest rate environment, including the rale relatisnships among relevant money-market instruments and these of cur
earning assels versus our funding arrangements; changes in general sconomic condilions; and changes in the demand Tor debt management services. The preparation of our consolidated fnancial stalements
also requires management to make certain estimates and asswmptions including estimates and assumptions about fulure events. These estimates or assumptions may prove 1o be incomrect, All forward-looking
slaternents conlaingd in this Presentation are qualifed by these cautionary slatements and ane made only as of tha dala of this Presantation. We do nol undenake anry obgalion 1o update of revise Mhass
forward-locking statements. lo conform the stalement o actual results or changes in cur expectations.

The Company reports financial results on a GAAP basis and also provides certain core eamings performance measures. The difference between the Company's core samings and GAAP results for the periods
presenled were the unrealized, mark-lo-markel gainsflosses on defivative contracts and the goodwill and acquired intangible asssl amontization and impaimment. These items ane recognized in GAAP bul nol in
cone eamings resulls, The Company provides core eamings measures because this is whal management uses when making management decisions regarding the Company’s performance and the allocation of
conporata resources. The Company's core eamings ara not defined terms within GAAP and may not be comparabde to similardy tiled measues reponed by other companies. For additional information, sea

“Cors Eamings — Definition and Limitations™ in the Company’s second guarier Form 100 for a further discussion and a complele reconciliation batween GAAP nel income and core eamings,
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SLM Corporation Overview
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SLM Corporation

e
e
o

Dream. Invest. Succeed.

1 Federal Family Education Loan Program ("FFELP").

#1 saving, planning and paying for education
company with 40-years of leadership in the
education lending market

#1 servicer and collector of student loans in the
U.S. for FFELP ' and Private Education Loans

Serving 25 million unique customers, as of June
30, 2012

Servicing for third parties, including 3.8 million
loans for the Department of Education (“ED"), as
of June 30, 2012

Fully independent private sector company with
scale and a broad franchise, traded on the
NASDAQ (ticker: SLM)

$169 billion student loan portfolio, 78% of which
is insured or guaranteed, as of June 30, 2012
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A Brief Corporate History

LM Corporate Debt Ratings

Moody's S&P

Long-

Term Ba1 BBB-

Short-

Term Not-Prime A-3

Outlook Stable Stable

F3

Stable

As of June 30, 2012

Loan Portfolio

Loan Type $hillions

FFELP Loans $132.8
Private Education $36.5

Total Partfolio $169.3

As of June 30, 2012
Met of provision

+ Congress creates tha Guaranteed Student Loan Program, cumently known

as FFELP

» Congress establishes, as a GSE, the Student Loan Marketing Association or

“Sallie Mae"

» Privatization of Sallie Mae approved by Congress, SLM Corporation holding
company created

-~

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

‘4 + Challenging economy, U.S. Government support of FFELP, private
2008 education lending curtailed

« SLM wins 5 year contract to service for US Dept Education
| - Smart Option private loan introduced

|
|
|
4

| = FFELP eliminated in legislative reform July 2010
+ SLM acquires $25 billion FFELFP portfolio from Student Loan Corporation
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Q2 12 “Core Earnings” Summary’

(% millions, except per share amounts)

EFS (Reported)

Net Income $243 $284

Net Interest Income $655 §$732

Loan Loss Provision $243 $253

Fee and Other Income - Excluding Debt Repurchase Gains $192 $198

Debt Repurchase Gains $20 $37 $0
Operating Expenses $239 $262 $268

Tangible Capital Ratio'" 2.4% 2.4% 2.3%

Average Student Loans $172,436 $174,942 $180,783
Credit performance continues to improve year over year
Strong loan growth with high credit quality
» Purchased FFELP portfolios totaling $1.9 billion
1 The “Tangible Capital Ratio” is total GAAP equity less goodwill and acquired intangible assets divided by tangible assets (defined as total assets less goodwill and acquired

intangible assats).
* For a GAAPR to “Cone Eamings” reconciliation, see slide 74
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Consumer Lending Segment Earnings Detail — “Core Earnings” Basis

($ millions) Qz2 12 Q112 Q2 11

Private Originations s3I $1,160 $264
Average Private Education Loans §37.543 $37.749 $36,784
Net Interest Income after Provision - Private $187 $190 $136
Met Interest Margin - Private Education'" 4.14% 4.26% 4.05%
Operating Expenses $64 $69 §73
OpEx Annualized as a % of Average Private Education Loans 0.69% 0.73% 0.80%

Net Income %85 584 %49

M Includes non-GAAP adjustments of 0,11%, 0.13%, and 0.05%. respectively, related to the accounting for derivative instruments,
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FFELP Loan Segment Earnings Detail — “Core Earnings” Basis

($ millions) Qz2 12 Q112 Q2 11

Average FFELP Loans $134,893 $137,193 $143,999
Net Interest Income after Provision - FFELP!" s228 $286 $342
Net Interest Margin - FFELP' 0.70% 0.85% 0.98%
Operating Expenses $181 $185 $192
OpEx Annualized as a % of Average FFELP Loans 0.54% 0.54% 0.53%

Net Income 544 $80 $108

(1)As a result of the recently completed Special Direct Consclidation Loan Initiative, net interest income was reduced by the acceleration of 850 million of non-cash loan premium
amartization and the FFELF' student loan spread was reduced by 15 basis pcunls
0.32%
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Three Aspects of the SLM Business Model

Largest originator of Private Education Loans
Significant long term value

High quality loan originations growing in double digits
Growing net income

Businesses include loan servicing and collections for Department of
Education, payment processing for colleges and universities and 529
plan servicing

Attractive fee business with little capital required & high return on
equity

ABS servicing cash flows are super senior

Opportunities exist to expand services provided, including industry
consolidation

Efficient cost structure and top performer

Existing portfolios generating substantial income and cash flow
Residuals stable due to minimal credit and interest rate risk
Actively seeking to acquire additional FFELP loan portfolios
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The U.S. Student Loan Market
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Favorable Student Loan Market Trends

Higher Education Enrollment (millions) Annual Cost of Education (% thousands)

B Public OPrivate

o 222 225 228 =i

5 216 22 $35.5

204 206 207 207 208 EL

antii il
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Sourca; U5, Depanmant of Education, National Cenlar for Education Stalisics, 1990 Bcagh 2009 Integraled . _\
Postsecondary Education Dala Systerm, “Fall Enroliment Survey” (IPEDS-EF-50-58), Spring 2001 through Sourca: Trands iy College Pricng © 2011 The College Board,. whnw collegeboard.org,
Spring 2010; and Enroliment in Degnie-Granting Irstitutions Modsl, 1980-2003 Note: Academic years, average published tuition, fess, room and board charges a1 four.year institutions;
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College Grads Experience Lower Levels of Unemployment
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Sourca: LS. Department of Labor, Bureau of Labor Statistics as of 06/30/2012
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SLM Private Education Loan Originations

$ in millions

2011 3011 4011 1Q12 2Q12

%0 .
1Q10 2010 3Q10 4Q10 10Q11

== Originations  ——Year over Year Growth
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SLM’s Private Education Loan Portfolio

» Private Education Loan Portfolio Characteristics

As of Juna 30, 2012

$36 billion portfolio
22% of SLM'’s total student loan portfolio
Approximately 63% of portfolio has a cosigner, typically a parent

Loans originated since 2009 are approximately 90% cosigned with average FICO
scores above 740

Higher education loans typically non-dischargeable in bankruptcy

Integrated underwriting, servicing and collections




SallieMae\)

SLM'’s Private Education Loan Products

Smart Option Student Loan product offers three repayment choices designed to help borrowers
balance their goals and budget while in school

— Interest Only - Requires interest only payment during in-school period

— Fixed Repayment - Requires $25 monthly payments during in-school period

— Deferred Repayment — Allows the customer to defer payments while in-school
Variable and Fixed Interest Rate Options
Repayment term is driven by cumulative amount borrowed and grade level
Full communication with customers during in-school period

Full collection activities are employed at both the customer and cosigner level

All loans are certified by the school's financial aid office to help ensure that customers borrow no
more than the cost of attendance
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Role of Private Education Loan

Private Education Loan products bridrgg the fundirEgD ap between the cost of a college education and funds
available through U.S. Department of Education ( ? programs, grants, and other sources

Estimates for academic year 2011-12 project that 20 million students will enroll in higher education and incur costs
of over $436 billion; $7 billion of which is funded by private education loans

Assuming Federal Loans and Grants remain constant — a 4% increase in the cost of education would result in a $17
billion incremental funding requirement for students and families

Cost of College (Based on a Four-Year Term) Tatalziﬁj‘nl:-ﬁ;g‘lgd:;:é|§r|:]ignyl;gl:onsj

AY 2000-2001 AY 2010-2011 Private
Education

57 Loans
5_5_14.?,9!50 Family
Contributions
$112,240
Cost of e Cost of
attendance BT attendance
! gap

$31,000

Full-Time Full-Time Full-Time Full-Time
Private School Public Scheol Private School Public School

=ED Lending Limit = Cost of attendance gap

Source: Trands in College Pricing.© 2011 The College Boand. www.collegeboard.org, Source: U.5. Depanment of Education. Presiderts 2013 Budgel & Company analysis
Duparmant ation 201
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Private Credit Industry Originations

» 2010-11 academic year market share approximately 40%

SLM vs. Industry Originations

{billions)

$21.1

56.8 $6.0

06-07 07-08 09-10 10-11
BSLM OTotal Market

» Private Education Loan originations declined from their peak as a result of an
increase in federal student loan limits, an overall increase in the use of federal
student loans, an increase in federal grants, and tighter underwriting standards.

Source: Travds in Studant Aid © 2011 The Coliege Board, www._collegeboard.ong, industry data is prefminary. Based on current dollars. Data reporied by academic year, SUM quarterty data comverted 1o acadeimic year basis.
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Credit Quality




Loan Losses

Total Charge-Offs (')
Charge-Offs (1 =0.58%

=0.07% )
) Charge-Offs (1)

=2.45% )

S U.S.Government
- Guaranteed Loans? _ i

S e Private Education Student Loan Portfolio®
. Loans(?

22%

(1) Al data as of June 30, 2012, Annualized FFELP charge-offs as a percentage of average FFELP Loans. Annualized Privale Education Loan charge-offs as a percentage of
average Private Education Loans. Annualized total charge-offs as a percentage of average FFELP Loans and Private Education Loans,
(2} Percentages of total student loan portfolio based upon average portfolio balances.
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Private Credit Default Performance

The probability of default substantially diminishes as the number of payments and years of seasoning
increases

Historical Defaults by Months in Repayment

g0%  93%  85%  98%  100%
0% 85% B8%

21%
16%
8%  B% 13%

0%, N EN
12 108
Months Since Repayment Begin Date
u Defaults Per Months Since Repayment Begin Date Cumulative Defaults

Historical Defaults by Payments Made

93% 95% 96% 7% 98% 99% 99%
100% _— B% B5% 88% 9% g

@
E
B
=
2
B
E
8
2
o

589, 58%
50%

1% T% 5% 4% 3% 3% 2% 2% 1%

0% B RS e B e BN W BN BN BN BN BN
T2 84 96 108 120
# Payments Made
® Defaults Per Payments Made Cumulative Defaults

Percent of Total Defaults

As of June 30, 2012
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Private Education Loan Portfolio Performance

Q212 Qi12 Q411 Q311 Q211

Charge-offs - Traditional Portfolio ' 25% 23% 27% 29% 28%
Charge-offs - Non-Traditional Portfolio " 98% 10.3% 11.9% 115% 12.5%
Charge-offs - Total Portfolio " 31% 3.0% 35% 37% 3.7%

90+ Day Deling as a % of Repay - Traditional Portfolio 37% 36% 4.0% 40% 3.7%
90+ Day Deling as a % of Repay - Non-Traditional Portfolio 12.6% 125% 13.6% 14.3% 13.2%
90+ Day Delinq as a % of Repay - Total Portfolio 4.5% 4.4% 49%  5.0% 4.6%

Forb as a % of Forb & Repay - Traditional Portfolio 41% 41% 42% 43% 45%
Forb as a % of Forb & Repay - Non-Traditional Portfolio 64% 6.8% 66% 6.7% T.0%
Forb as a % of Forb & Repay - Total Portfolio 43% 4.3% 4.4% 4.5% 4.7%

Allowance as a % of Loans in Repay - Traditional Portfolio 57% 58% 56% 57% 52%
Allowance as a % of Loans in Repay - Non-Traditional Portfolio 225% 228% 231% 254% 24.8%
Allowance as a % of Loans in Repay - Total Portfolio 71% T7.2% 72% 7.5% T1%

{1) Charge-olfs as a perceniage of average lcans in repayment annualized for the quariers presenied
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Private Education Loan Portfolio Performance

Traditional Loans with a Cosigner
OCutstanding Balance as a % of Total
90+ Delinquency as a % of Repayment

Forbearance as a % of Repayment & Forbearance
Charge-Offs as a % of Repayment !’

Traditional Loans without a Cosigner
Qutstanding Balance as a % of Total

90+ Delinquency as a % of Repayment
Forbearance as a % of Repayment & Forbearance
Charge-Offs as a % of Repayment "

Non-Traditional Loans with a Cosigner
Quistanding Balance as a % of Total

90+ Delinquency as a % of Repayment
Forbearance as a % of Repayment & Forbearance
Charge-Offs as a % of Repayment "
Non-Traditional Loans without a Cosigner
Quistanding Balance as a % of Total

90+ Delinquency as a % of Repayment
Forbearance as a % of Repayment & Forbearance
Charge-Offs as a % of Repayment ‘"

{1) Charge-offs as a percentage of average loans in repayment annualized for the quarters presented
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Significant Improvement in Portfolio Quality

Legacy Loans Entering Repayment(1)

$ Volume in % of Non % of % of For Average
Billions Traditional Cosigned Profit Winning FICO

m:tual

$7.4 15% 54% 33% 709
20-09 $6.6 13% 56% 27% 711
2010 $5.2 11% 59% 21% Tl
2011 $3.5 10% 62% 17% 714

Projected %
2012 $1.8 9% 65% 15% 717
2013 $0.5 7% 70% 12% 726

Originations of $3.2 bn in 2009 had an average winning FICO of 745 and 83% were cosigned.
»  Originations of $2.3 bn in 2010 had an average winning FICO of 739 and 89% were cosigned.
» Originations of $2.7 bn in 2011 had an average winning FICO of 748 and 91% were cosigned.
» YTD Q2'12 originations of $1.5 bn had an average winning FICO of 747 and 86% were cosigned.

(1) Excludes Smart Option loans.

(2) Projected loans entering repayment does not include new loan ariginations which are expected to be 100% Traditional loans and have
significantly higher FICO scores and cosigners.

MNote: Volume for all years is based on outstanding balances.
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Loan Seasoning

Jisne 30, 2012
Traditional Partfalia

M anthiy Scheduled Payments Dus

Loan Status

2536 paymerts IT-40 payments

Morethan 88 payments Total

Hot Vel in Repaymont

Lisares in Fortsf e

L iy Ryt - ot

Lo in Regayment - Dalng 3 460 days
Lizans in Repaymant - Daing 5490 doys
Lo in Rupsymsnd« Daking 90 & aas

5525
188
25609
LIk
408
1046

Total Loars i Rapayment or Forbmraren
Charge-ciis s a %al koo inrepayment

Hen=Traditiemal Porilolio

M arihly Scheduled Paymenta Dus

§ Ihei
2%

Loan Siatus

2434 payrents 3740 paymenie

Moreihen 48 poyments

Nt Yl in Rapsment
Ll i Fo b

Lusarms in Rugayrraed - Carront
Liccarss in Riepayrront - Duting 3460 days
Lowanes in Ropayment - Galing 6150 days
Leans in Repaymeni= Dafing 50 « days

Totil Lo i R of i e
Charge-oifs a4 %al ko inrepaymed

M arthly Scheduled Paymenta Dus

Loan Status

2436 payrerts IT-AH payments

Tals

Hot Vel in Repayment
Leares in Forbwancs

Lt i Riggrroed - Corrind

Lz i1 Rupamyrrond - Diglng 3460 diys
Loans in Repaymend - Daling 5450 days
Lizans in Rep-aymisnt - Dabing 90 = days

Totsl Loars inRepimment or Forbararen
Charge-oiis a o %al aam inrepaymet

H7r T8% T 0%

sus B 8% 923%
w4 9% 22%
B 16%: 12%
B 3.3%

6,088
1388
TTRSY
105
LLh
1380

3 32,009
ER LT
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Loan Seasoning

Maroh 31, 2012
Traditional Partfalie
M anthiy Scheduled Payments Dus

Loan Status 2536 payments 3748 paymants Moreshan 88 payments Tatal

Hot Vel in Repaymont 6288
Ll i Fo b 17e
Lot iy R - Coorrind 25488
L in gyt - Dislng 3 W80 cays i Yy 850
Liane in Ripayment - Daing 6190 days 224
Louares in Repasymasnt - Disking 50 + days 1003

Total Loars i Rapayment of Forbarare § ThTT
Charge-oiis an 0 %ol oo inrepayment 3%

Hen-Traditiemal Porifolio
M anthly Scheduled Pagmenta Dus

Loan $iatus o 25930 payrerds 3740 paymenie Moreihen 48 payrents

Mot Yl in Rapmment
Ll i Fo b

Luzaren in Ruganyrraed - Curront
Liccarms in Rinpayrreont - Duing 3160 days
Lowanes in Repayment - Galing 6150 days
Leans in Repaymeni= Daling 50 « days

Totil Lo i R of Wi
Charge-oila a4 %al ki inrepaymed

M anthly Scheduled Paymenta Dus

Loan Status o) 2936 paymerts 3748 ety Taols

Mot Yel in Repayment L0

Linares in Forbowancs oz 3% 84 im™ 1372 43%
Lo i1 Rl o - Corvinl & 5204 90T 3628 K ara09 arTo%
Lo iy Rogeamyrroed - Dol 3460 dimys r L1 24% n 0% % a5 2.7%
Loans in Repayment - Dialing #1450 days ™ u% t 1] W% 4 7%
Lowares in Repaymin - Dusing 50 + days BE 3.2% a3 24% 1334 43%

Totsl Loars inRepimment or Forbararen 5 57T 0% 5 3504 00% 5 31808 00%
Charge-oils a0 %al ko inrepaymrg % s 3%

(Dollars in mil
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Loan Seasoning

Jisne 30, 2011
Traditional Partfalie
M anthiy Scheduled Payments Dus

Loan Status 2916 payments 3748 paymants Morethan 88 payments

Hot Vel in Repaymont

Ll i Fo b 25% Eil
Lot iny R - Courrind 'y 1%

Lo:arss in Rpanmint - Diaing 3160 days E 25% =
Liae in Repaymant- Daing 6190 days 1% 25
Louares in Repasymasnt - Disking 90 + days 28% ]

Total Loars i Rapayment or Forbararen Vi § 3008
Chargee-nils an .0 %ol bo o inrepaymont 1%

Hen=Traditiemal Porifolio
M anthly Seheduled Pagmenta Dus

Loan Siatus -] 2934 paprerts I8 paymeris

Mat Yt in Repayment
Lisaes in Fortis e 7 25%
Luzarms in Rugayrroed - Carront L EE Fi] B29%
Liccare in Riepaymmont - g 3 H60 days E L] 52%
Loans in Ropayment = Galing 880 days 7

T

Leans in Repaymeni= Daling 50 « days A%

Totil Lo i Rapinsent of F e
Charge-oifs a4 %al ko inrepaymed

M arihly Scheduled Paymenta Dus

Loan Status o 28-28 payrrents 3748 paymants

Mot Yel in Repayment

Linares in Forbowarcs T 8% 18%
Ll i1 Rl - Corvind & 4,01 90 0% E 93
Lo in Ry - Dipling 3160 disys J ur 8% 20%
Lo:ans in Repayment - Dialing 5450 days [ % W%
Loans in Repsymont- Daing 50 + 08y o) 3.3%

Totsl Loars inRepimment or Forbararen
Charge-oiis m o %al aam inrepaymet
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Servicing: A Competitive Advantage
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Business Services Segment — “Core Earnings” Basis
Revenue of $660 million in the first half of 2012
Approximately 76% of revenue generated by services performed on FFELP Loans

ED servicing and collections businesses will grow organically with increase in federal
Direct Lending

Growth in 529 account asset servicing and transaction processing is a key objective

Plan to leverage campus relationships and servicing capabilities to grow Campus
Solutions processing business
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Business Services Segment Earnings Detail — “Core Earnings” Basis

($ millions)

Intercompany loan servicing
Third-party loan servicing
Guarantor servicing

Other servicing

Contingency revenue

Other Business Services revenua

Net Income
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Operations locations

Murrav, UT
+ Sallie Mae Bank

Kansas City, MO
* Upromise

* Campus Solutions

Fishers, IN Muncie, IN
«Collections * Collections
+ Information Technology

= Servicing

* Fulfillment

= Call Center

+ Sales

MNew York State

Cincinnati, OH
P Arcade, Perry,

__—Newton, MA
+ Upromise
* Business
Development
Wilkes-Barre, PA
» Servicing
« Call Center

Muoorestown, N.J
* Collections

Newark, DE_Headquarters
* Credit &Collections

+ Customer Resolution Srves
+ Servicing

+ Fraud

* Business Development

Reston, VA

+ Finance Washington, DC
* Legal * Government Relations

* Information Technology

Corporate Headquarters
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Funding Diversity and Liquidity
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2012 Capital Markets Summary

Issued $5.6 billion of FFELP ABS

Issued $3.2 billion of Private ABS

Expanded and extended our FFELP ABCP facility to 2015

Issued $1.85 billion of long term unsecured debt

Paid quarterly dividend of $0.125 per common share in both Q1 and Q2

Repurchased 40.5 million shares at an average price of $15.021

A5 of June 30, 2012
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Recent SLM FFELP ABS Transactions

Issue

Pricing
Date

Collateral

Prepayment
Speed

Tranching

Non-Consolidation FFELP
$1,252M SLM Trust 2012-5

July 10, 2012

US Govt. Guaranteed FFELP
Stafford and Plus Loans

6% Constant Prepayment
Rate

Amt WAL
$280 1.0
§360 3.3
$575 7.0
537 9.0

Consolidation FFELP
$1,536M SLM Trust 2012-4

June 6, 2012

US Govt. Guaranteed FFELP
Consolidation Loans

2% Constant Prepayment
Rate

Amt WAL
$1.491 8.2
$45 1714

Moody's
A-1 Aaa
B A2

Neon-Consolidation FFELP
$1,252M SLM Trust 2012-3

April 24, 2012

US Gowvt. Guaranteed FFELP
Stafford and Plus Loans

6% Constant Prepayment

Non-Consolidation FFELP
$824M SLM Trust 2012-2

March &, 2012

US Gowvt. Guaranteed FFELP
Stafford and Plus Loans

6% Constant Prepayment
Rate

Moody's (" Priging
A-1 799 47 L+T0
B Aail L+393

Estimalnd based on & vaciety of sssumplions concarning kean regunmrent behayvior, as mans fully descrilsed in the related prospecius, which may be oblained a8 Batp.fwwwZ salliemss comirmetoniisktmselslmiinsts, Actusl

average life may wvary significansy from estimaies
Pricing represants the yield to expecied call

SLM Ratained
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Recent SLM Private ABS Transactions

Issue

Pricing
Date

Collateral

Prepayment
Speed

Tranching

Private Education Loans

Private Education Loans

Private Education Loans

Private Education Loans

$640M SLM Trust 2012-D

July 23, 2012

Private Education Loans

Amt WAL 'V Pricing®
$450 1.7 L+105
Se40 25 L+169

$1,135M SLM Trust 2012-C
May 23, 2012

Private Education Loans

Moody's Amt W
A1 Aas  §TE81 5 L+110
A2 Aap S354 45 g+235
Total $1,135 28 L#177

Pricing?

$891M SLM Trust 2012-B

April 4, 2012

Private Education Loans

4%

Moody's Amt WAL " Pricing™

A1 Asa $482 15 L+110
A2 Asa  $342 42 s+240
A3 Asa SB67 57 Ls300
Total $891 20 L+212

A-Z  Asa

$547M SLM Trust 2012-A

February 2, 2012

Private Education Loans

4%

Moody's  Amt WAL
A1 Asa 35370 20
$168 5.2
Total $547 3.0

Pricing!?
L+140
5+285

L+217

(1) Estimated based on a variety of assumptions conceming loan repayment behavior, as more fully described in the related prospecius, which may be obtained at
hitpeiiwaww2. salliem ae.cominvestors/deblassetsimsitrustsl. Actual average life may vary significantly from estimates,

(2) Yield on fixed rate tranches were 2.98%, 3.34%, 3.51%. and 3.86% for 2012-0 .2012-C, 2012-B, and 2012-A respectively.
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High Percentage of Student Loans Funded to Term

$169* Billion Student Loan Portfolio
as of June 30, 2012

Fixed Spread FFELP Consolidation

Liabilities with Term ABS, §77,45%
Average Life of 5.2 ' '

years, $23, 14%

ABCP Conduit &
FHLB, $8, 5%

Straight A Conduit,
$15, 9%

Private Term ABS,

$19, 1% FFELP Non-

Consolidation Term
ABS, 527 ,16%

» Conservative long-term funding model

* Gross loans, Numbers may not add due 1o rounding.




SallieMae))

Unsecured Debt Maturities

As of June 30, 2012
(par value, $ in billions)

$2.3
]
&

n‘}

'\h

S

Mote: Does not include Sallie Mae Bank or Subsidiary funding
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Unencumbered Assets & Unsecured Debt

Unencumbered Assets & Unsecured Debt
(% in billions) 6/30/12 12/31/11 12/31/10 12/31/09
FFELP Stafford and Plus Loans, net
FFELP Consolidation Loans, net
Private Education Loans, net
Other Loans
Available Cash & Investments
Retained Interests*

Other Assets
Total Unencumbered Tangible Assets %

Unsecured Debt Outstanding $

Net Assets in Secured Financing
Facilities 6/30/12 12731711 12/31/10 12/31/09
Off-Balance Sheet ABS (Non-GAAP)* = 3 o $ - % 0.6

On-Balance Sheet ABS (GAAP)** 12.8 12.9 13.1 12.7
Total 12.8 $ 129 $ 13.1 $ 13.3

*On 1110, upon adopting ASC 810, the Retained Interests were removed from the consolidated balance sheet and the assets and liabilities of off-balance

sheet ABS were consolidated onto the balance sheet.
** Amounts include loans, cash, and accrued interest receivable less debt outstanding for all secured borrowing facilities.  Amounts reflect the current balance

and prior period adjustments made to account for the impact of ASC 815, Further detail of the nature of the adjustment can be found in the 2011 Form 10-
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Secured Cash Flow

% in Millions
FFELFP

Term Securitized

Sendcing (Cash Paid)

Met Residual® (Excess Distributions)
Other Secured FFELP

Met Cash Flow

Total FFELP
Private Cradit
Term Securitized
Senicing (Cash Paid) 86
Residual (Excess Distribution) 54 a8
Other Secured Financings
Met Cash Flow 13 -
Total Private Credit 3 154 187
Total FFELP and Private Credit 3 1,161 2,930 3,558

Average Principal Balances YTD 2012 2010 2009

FFELP

Term FFELP ] 105,856 99,041 102,754

Other Secured FFELP 25,691 38,767 36,628
Total FFELRP 131,547 137,808 139,382
Private Credit

Term PC 24,068 25,854 19,144

Other Secured Financings 2,477 - 2,641
Total Private Credit 26,545 25,854 21,785
Total FFELP and Private Credit 158,082 163,661 161,167

Naote: Totals may not add due to rounding
*  Met residual represents excess distribution, net of payments on floor contracts and receipts from basis swaps
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Projected Cash Flows From FFELP Portfolio™

($ in Millions)

as of 63012 2M3 2014 ans
Projecled FFELP Awverage Balance £117 614 $106.851 396,279

Projected Excess Spread 5823 $757 s672

Projected Sendcing Ravenue $627 570 $515
Projected Total Revenue $1,451 §1,326 $1,187

2027
Projected FFELP Average Balance $16,119

Projected Excess Spread 187
Projecled Sendcing Revenue 578
Projected Tolal Revenue $265

2028 2029 2030
Projected FFELP Average Balance $12,258 9,176 $6,920

Projected Excess Spread $154 $124 a7
Projected Senicing Revenue $60 $45 34
Projected Tolal Revenue 214 5169 $13

» Total Cash Flows from Projected Excess Spread = $8.0 Billion
» Total Cash Flows from Projected Servicing Revenues = $5.0 Billion

Asmemplicns
Mo Flcer Ingoma, CPRICDR = Siafford & Plus (5.5% ). Consclidation (2.5%)

* These proctions ane based on intemal ostmates and assumptions and are subgect (o ongoing revies: and medfication. Theso projections may prove 10 be inoomect
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Sallie Mae Bank

L3

| 2

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 and a direct retail deposit program launched
in February 2010

18.4% Total Risk-based Capital at June 30, 2012
Dividend of $220 million paid to SLM Corporation in May 2012

Deposit taking activities
— Strong cash position used to fund Private Education Loan originations
— Deposits totaled $5.2 billion at June 30, 2012
«  $3.0 billion Brokered Deposits
« $2.2 billion Direct Retail and other affiliate and non-affiliate Deposits
— Brokered Deposit term portfolio has a weighted average maturity of 17.4 months

— Total deposits decreased by 17% in 2Q12 due primarily to scheduled maturities in the
brokered CD portfolio
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Sallie Mae Bank — Capital & Deposits

Bank Deposits (s millions)
Jun 12 Mar 12 Dec 11 Sep 1 Jun 11 Mar 11
Brokered CDs $2,352 $3,455 $3,734 $3,262 $3,262 $4,177
Brokered — Other 685 536 529 519 284 273

Retail Deposits 1,676 1,768 1,589 1,435 1,199 1,222
Other Deposits* 446 462 473 529 436 461

Total Deposits $5,159 $6,221 $6,325 $5,745 $5,181 $6,133

*Primarily affiliate deposit accounts with no stated maturities

Regulatory Capital Ratios

Dec 11
Tier 1 Leverage 14.9%
Tier 1 Risk Based 18.3%

Total Risk Based 19.5%
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Risk-Adjusted Capitalization
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Strong Capital Position

(% in Billions)

GAAP Capital

Goodwill & Intangibles

Derivative Mark-to-Market
Unamortized Premiums from Floors

Tangible Economic Capital*

Private Loan Loss Reserve

Available Risk Capital*

Risk Assets (Before Loan Loss Reserves)
Private Credit

Other Risk Assets

Total Risk Assets

Capital to Risk Assets:

“"Tangible Econamic Capital” and “Available Risk Capital” are non-GAAP financial measures. The reconciliation to GAAP capital is shown on this shide.
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Capital Allocation

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

Government
Guaranteed
Loan Assets

Assets

Private Cash,

Education Investments,
Loans Other Assets

Capital
Allocation

Based on Risk

“Other Assets includas a small amount of goodwill & imangible assets for which capital is allocated at 100%
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FFELP ABS Appendix
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Federal Student Loan Market

Outstanding Government Student Loan
Market Distribution
FFYE 9/30/2011 ($ in billions)

FFELP

owned by
ED, $147

FDLP, $256

FFELP
Loans, $328

Top 10 Holders of FFELP Loans
FFYE 9/30/2011 (% in millions)

Lender Name FY11

SLM CORPORATION $139,540
NELNET $25,169
WELLS FARGO $17,923
BRAZOS GROUP $10,976
JPMORGAN CHASE BANK $9,371
PA HIGHER ED ASST AUTH (PHEAA) 58,172
PNC $r.732
57,645
cim $7,396
Goal Financial $6,466

Top 10 Holders $240,3%90

College Loan Corp

Sourca: Daepartreed of Education Annual Perfoemance and Accouniabilty Reports. FY 2011, Nobes bo the Principal Finamcial Staterrents, Crodil Programs nole; Federally-cwned FRELP is calculaled based on recernables in purchase

program and paiicipaiod knans scid o the Depariment
1 Student Loan Xphess & a CIT company
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SLM FFELP ABS Issue Characteristics

| 2

Issue size of $0.5B to $1.5B

Tranches or pass-through denominated in
uss$

AAA rated senior tranches make up to 97%
of issue structure

Floating rate tied to 1 mo. LIBOR

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

Master servicer is Sallie Mae, Inc.

the servicing requirements of the U.S. Departiment of Education

Unique Characteristics of FFELP Loan ABS

Insurance or guarantee of underlying collateral
insulates bondholders from virtually any loss
of principal™

Formerly a 20% risk-weighted asset, now a
<10% risk-weighted under Basel II's IRB
methodology

Offer significantly higher yields than
government agency securities with
comparable risk profiles

Short (1-3 yrs), intermediate (3-7 yrs), long (7-
10 yrs) and very long (10-15+ yrs) term
tranches available at new issue and in
secondary

(1) Principal and accrued interest on underlying FFELP loan collateral carry insurance or guarantes of 97%-100% dependent on efigination year and an meeling
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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
consolidate have declined

Historical SLM Stafford/PLUS ABS CPRs

Average CPR®

4
o
=]
-
(=
E
-

3
Wienrs Siea Incaption

2002 Trusts ===2003 Trusts =—=2004 Trugts =—=32005Trusts 2006 Trusts ==2007 Trusis 2008 Trusts 2010 Trusts

* Average CPR is the simple (non-weighled) average of four Quartery CPR calculations for each calendar year. Quarterly CPR assumes School and Grace loans are not
scheduled to make payments. Deferment, Forbearance and Repayment loans are scheduled to make payments,
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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

-3
a
x]
o
g
H

Average CPR*

5
Years Since Inception

=002 Trusts  =——2003 Trusts =——2004 Trusls =———2005 Trusls =——2005 Trusls =—2007 Trusls = 2009 Trusls 2011 Trusis

* Awerage CPR is the simple (non-weighted) average of four Quarterly CPR calculations for each calendar year. Quarterly CPR assumes School and Grace loans are
not scheduled to make payments. Deferment, Forbearance and Repayment loans are scheduled to make payments.,
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Private Education Loan ABS Appendix




Sallie Mae is among largest issuers of ABS globally, having issued close to $250
billion in Private and FFELP ABS transactions to date

Sallie Mae has been the market leader in Private Education Loans since the late '80s,
with expected originations of at least $3.2 billion in 2012

Prior to the financial crisis, Sallie Mae was a programmatic issuer of Private
Education Loan ABS

In 2011, Sallie Mae reestablished programmatic issuance of private education student
loan ABS

» Executed 3 transactions in 2011 totaling $2.1 billion

» Executed 4 transactions YTD 2012 totaling $3.2 billion
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Recent SLM Private Education Loan ABS Characteristics

Recent SLM Private Loan ABS Structures Collateral Characteristics

» Issue size of $500M to $1.5B »  Collateralized by loans made to students

and parents to fund college tuition, room

Triple-A rated senior notes only; no and board

subordinate tranches
Underwritten using FICO, Custom

20-30% overcollateralization Scorecard & DTI w/risk-based pricing

Multiple tranches with 2, 5, and/or 7 yr 70(+)% with co-borrowers, typically a parent

average lives

Typically non-dischargeable in bankruptcy
Fixed rate or floating rate tied to 1 month
LIBOR Serviced exclusively by Sallie Mae

Full-turbo structure
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SLM Private Education Loan ABS Summary

SLM Private Education Loan ABS Trusts (2009 - Present)

Summary Information
o2-B 09-C  09-D 09-CT 10-A 10-8 10-C 11-A

Bond Amount ($mil) 1,109 S50 1,550 B63 1,701 562
Initial AAA Enhancement (%) 34% I7% 23% 45% 3% 21%

Loan Program (%)

Signature/Law/MBAS Mad 209 - Te% 46% B9% B8%

Smart Option - - -- - -

Consolidation 10% = 1% B% 11% 0%

Direct to Consumer 40% - 20% == L)

Career Training - 1000 13% 26% == 3%
Total 1009 100% 100%  100%

Loan Status (%)

School, Grace, Deferment B62% 5T% 12% 36% 55% 200 165
Repayment!!! 34% 35% A% S8 32% 85% &0% 43% 43% 50% 73% T8 B1%.
Forbearance EL L) L] 2% % 3% 3% 2% 3% 2% 2% 2% EL

Wid Avg Term to Maturity (Ma.) 209 208 211 141 190 169 194 192 189 182 171 164 151

% Loans with Cosigner 63% 54% 0% 72% 65% 62% 2% 75% 1% 75% % 79%
% Loans with No Cosigner 37% 7% 5% 0% 28% 35% 38% 28% 25% 29% 25% 23% 21%

Wtd Avg FICO at Origination 728 73 747 739 734 727 737 736 733 735 736 737
witd Avg Recent FICO at Issuance 714 14 725 725 732 713 723 722 720 724 726 78

WA FICO (Cosigner at Origination) 742 T44 753 749 744 742 747 745 744 745 745 745
WA FICO (Cosigner at Rescored) 733 729 734 739 740 733 736 731 734 732 T34 735

WA FICO {Borrower at Origination) F03 F0d4 07 734 714 712 701 709 710 704 705 F05 707
WA FICO (Borrower at Rescored) 680 684 &BE 03 691 716 679 &40 695 11 700 F00 702

Wid Avg Loan Margin - LIBOR 6.B6% 6.88% 6.86% 10.63% 7.44% B.19% -- 7.64% 7.47% 7.B3% 835% B853% 8.81%
Witd Avg Loan Margin - Prime 237 2.77% 2.43% 2.94% 2.%4% 2.37% 1.89% 1.83% 2.03% 2.28% 2.37% 2.38% 2.33%

Wtd Avg LIBOR Equivalant Margin'® 519% 5.60% 523% 6.99% 7.09% 5.26% 4.64% 7.35% 1™ 6.23% 6.60% 6.86% .02%

1) Smart Oplon I0ans consiiensd 88 W repayment’ if DONOWES e aking eiar Viteres! oy Dapmanls of pNcDE aid VIleres! PapIITE, Feganiess of Whethar the DOMOWer i
oitwrwise in school, grace, or defarment sfafus,

2 Assumes Prime'LIBOR spread of 2. 75%.
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SLM Private Education Loan ABS Forbearance

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

Use of forbearance as a collection tool peaked in early 2008; forbearance has since declined
as a result of changes in SLM’s forbearance strategy

Loans in Forbearance as a Percent of Loans in Repayment and Forbearance
All Loans in SLM Trusts by Year of Issuance
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As expected, later stage delinquency has remained elevated in recent periods due to tightening of
forbearance and the current economic environment

Increased emphasis on cash payment during delinquency means more borrowers remain in
delinguency instead of receiving forbearance

Because they are paying, fewer delinquent borrowers are expected to default

90+ Day Delinquencies as a Percent of Loans in Repayment

8.0% - All Loans in SLM Trusts by Year of Issuance
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Recent Private Education Loan ABS Trust Performance

Sallie Mae is currently collecting payments from a much higher percentage of delinquent
borrowers than in the past

Delinquent borrowers who have made at least one payment during delinquency are far less
likely to default

>90 Day Delinquent Borrowers Default Rate One Year Later
Trust Loans with a Payment Made in the Trust Loans >90 dpd
Last Month Payments Made vs No Payments Made
30% -
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SLM Private Education Loan ABS Annualized Gross Charge-Offs

» Charge-offs have declined steadily since late 2009, after an increase resulting from changes to
forbearance policy and a weak economic environment

Annualized Gross Charge-0ffs as a Percent of Loans in Repaymant
All Loans in SLM Trusts by Year of Issuance
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i, Prioe o Nowamber 1, 2008, this S6nicor sRsrised s mpuronases opton and aounl chage-offs i these iusls squakd zevo. Baginning November 1, 2008, thi senicar coasid parchasing from the frus! koans thal are movs thar 180 days
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SLM Private Education Loan Gross Defaults

Actual-to-Date Cumulative Gross Defaults
including Bankruptcy Information
All Trust Loans
0%

1
L 1643% TEX%
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As of May 31, 2012

For SLM Private Education Loan Trusts issued prior fo 2005-B, the servicer has the oplion, buf not the obligation, to repuwchase loans that (i) become T80+ days
delinguent andior (i) have a borrower who fled for bankruplcy or died. Prior lo November 1, 2008, the servicer exercised this repurchase option and actual charge-oifs in
these trusts equaled zero. Beginning November 1, 2008, the senvicer ceased purchasing from the frust loans that are mave than 180 days delinquent. For the purposes of
comparison across all deals, this chart reflects trust charge-offs for SLM Privale Education Loan Trusts issusd prior fo 2005-8 as if the servicer had never exercised is
repurchase option,

Charge-offs per the servicer's porffolio definifion wivich is generally 292+ days definquent. Includes loans for which & bormower has filed bankruptey which have
subsequently become 212+ days delinguent.

Charge-offs due to a borrower's bankmptey fiffng for which the loan is now current or paid off.

Charge-offs due fo a borrower's bankruplcy fifing or death for which the loan is nol current or paid off but has nof become 272+ days delinguent. These loans are in
vanous statuses including: bankrupley stay, defermant, forbearance or delinguency.
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Recoveries

Recoveries are typically realized over many years as a result of the prevalent use of long-term
payment plans

While student loans are generally non-dischargeable in bankruptcy, the proceedings can
postpone recoveries until after borrowers emerge from bankruptcy

In 2005, Sallie Mae changed its recovery practices, leading to an increase in overall recoveries
and earlier collection of recovered amounts

— Loans that defaulted in 1998-2003 had recovery rates of 7 — 14% five years after default
—  The 2005 cohort had a recovery rate of 24% six years after default

Recovery experience for more recent cohorts has varied based on economic conditions and the
characteristics of defaulted loans

In Q3 2011, Sallie Mae provided additional provision for loan loss to provide for potential
uncertainty regarding future recoveries due to continued high unemployment rates; the 27% life-
of loan recovery expectation remains in place
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SLM Private Education Loan ABS Trusts — Prepayment Analysis

»  Constant prepayment rates increased in 2007 due to the introduction of Private Education Consolidation loans,
then declined following SLM'’s decision to suspend its consolidation loan program in 2008

Historical SLM Private Education Loan ABS CPRs
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Cohort Default Triangles

»  The following cohort default triangles provide loan performance information for certain Private Education Loans of
SLM Corporation and its consolidated subsidiaries that meet such subsidiaries’ current securitization criteria
(including those criteria listed below):

-~ Program types include Undergraduate/Graduate("), Direct-to-Consumer (“DTC")2), Career Training®), Private
Consolidation Loans and Smart Option (interest only) loans

FICO scores are based on the greater of the borrower and co-borrower scores as of a date near the loan
application and must be at least:

»  Undergraduate/Graduate at not-for-profit schools: = 640
Undergraduate/Graduate at for-profit schools: = 670
DTC loans: 2 670
Career Training loans: = 670
«  Private Consolidation loans: 2 640
- Excludes loans made at selected schools that have historically experienced higher rates of default

»  The cohort default triangles are not representative of the characteristics of the portfolio of Private Education Loans
of SLM Corporation and its consolidated subsidiaries as a whole or any particular securitization trust

(1) Undergradiatel Greduate loans marketed under the Signature Student Loan brang
(2] Direci-fo-Consumer Loans markefed under the Tuition Answear brand,
{3) Carear Training loans provide eligible barrowers financing at technical, frade, K-12 or tutoring schools.
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Cohort Default Triangles

» The cohort default triangles featured on subsequent slides are segmented by loan program type,
FICO score, co-borrower status, and school type

» Terms and calculations used in the cohort default triangles are defined below:

Repayment Year — The calendar year loans entered repayment

Disbursed Principal Entering Repayment — The amount of principal entering repayment in a
given year, based on disbursed principal prior to any interest capitalization

Years in Repayment — Measured in years between repayment start date and default date.
Zero represents defaults that occurred prior to the start of repayment.

Periodic Defaults — Defaulted principal in each Year in Repayment as a percentage of the
disbursed principal entering repayment in each Repayment Year

Defaulted principal includes any interest capitalization that occurred prior to default

Defaulted principal is not reduced by any amounts recovered after the loan defaulted

Because the numerator includes capitalized interest while the denominator does not, default rates are
higher than if the numerator and denominator both included capitalized interest

Total — The sum of Periodic Defaults across Years in Repayment for each Repayment Year
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Cohort Default Triangles

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 24¥
Repayment Year Repayment(Sm) 0 1 2 3 4 5 6 7 & 9 10 N1 12 13 14 Total
1998 Lk 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.5% 0.8% 04% 0.2% 15% 0.7% 04% 0.3% 0.0% 5.0%
1999 528 [0.0% 0.0% 0.0% 0.1% 0.9% 0.6% 14% 04% 03% 10% 05% 0.3% 08% 03% 0.0% 6.5%
2000 570 0.0% 0.0% 00% 06% 1.1% 1.3% 06% 09% 15% 15% 10% 08% 03% 0.0% 9.7%
2001 5187 [0.0% 0.0% 0.1% 1.1% 1.4% 0.9% 1.8% 1.3% 23% 19% 1.5% 05% 0.0% 12.7%
2002 5386 [0.0% 0.2% 0.2% 1.2% 1.1% 1.9% 16% 23% 19% 1.3% 0.7% 0.0% 12.4%
2003 3683 [0.0% 0.2% 06% 1.0% 19% 16% 27% 24% 18% 09% 0.1% 13.0%
2004 §1,132 0.0% 0.2% 0.3% 1.9% 1.8% 3.0% 2.8% 1.8% 0.9% 0.1% 12.9%
2005 $1.538 0.0% 00% 05% 25% 3.7% 3.3% 21% 12% 01% 13.4%
2006 52,014 0.0% 0.1% 1.6% 3.7% 3.7% 24% 1.2% 01% 12.9%
2007 52,453 |0.0% 04% 35% 46% 29% 1.5% 0.1% 13.1%
2008 52 936 0.0% 24% 42% 39% 1.8% 01% 12.4%
2009 $3.2T 0.0% 3.4% 3.6% 2.5% 0.1% 9.7%
2010 52,814 0.0% 3.5% 2.6% 0.2% 6.3%
2011 §1.891  |0.0% 1.9% 0.2% 2.1%

Note: Data as of G3N12.

(1] Undergraduatel Graduate loans mackelnd under (e Signalure Sludend Loan brand

i) Pengdic Defaults for the most recen! iwo calendar Years in Repayment are for 8 partial year,

{3 Mumarator iz the amount of principal in sach cohon that defaulted [n each Year in Repayment. Denominalor iz the amount of dishiwsed principa for that Repaymant Year,
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Nole: Dot as of 8130012,

(1) Undergradusie/ Graduate leans markeled under the Signafure Student Lean brand,

(2} Perodic Defaulls for the mos! recent twe calendar Years it Repayment & for a parial year

(3)  Numerator i the amound of principal in sach cohor! ha! defaulled in each Year in Repayment. Denominalor is the amourd of disbursed principal for that Rapayment Year
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Ertiaty Pariedic Dulaules by Tears in Hopaymens &
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Node: Data a5 of B3W12,

(1) Underpradisatel Graduate loans marketed undar the Signature Student Loan brand

{2) Periogic Defauts for the most recen! Iwo calendar Years in Repayment are for a patial year.

{3 Numeralor i the armownt of prncigal in each cohor thal defaulted in each Year in Rapayment. Dencomainalor is the amownt of disbuwsed pancipal for thal Repaymanm Year,
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Note: Data as of 6300712,
Undergraduatel Graduate loans markeled undar he Signalure Sludent Loan brmd,
FICO scores are based on the greatar of the barmower and co-bormowar scores a5 of a dafe near the loan appiication
Penodic Defaws for ithe masi recent iwe calendar Years in Repayment ave for a partial year.
Murneralar is the amount of principal in aach cohor hal defauted in sach Year in Rapayrent. Dencminahor i the smount of dishursed pancipal for that Rapayment Year,
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Note: Data as of 63012,

(1) Undergraduatel Graduate loans marketed under the Signature Student Loan brivd,

(2] FICO scores are hased on the greatar of ithe bomower and co-bormower scores as of a dafe near the loan appiication.

(3 Penodic Defawls for ihe most recent iwo calendar Years in Repayment ave for a partial year.

(4] MNumevalor is the amount of principal in each cohor hal defaulied in each Year in Reapayment. Dénominalor is the smount of dishursed prncipal for thal Rapayment Year,
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Cohort Default Triangles

Disbursed Principal
Entering Periodic Defaults by Years in Repayment "%
Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 Total
0.0% 0.1% 0.1% 0.5% 0.6% 0.6% 0.3% 2.2%

2006 $249
2007 5675 0.0% 00% 03% 04% 06% 0.3% 00% 1.6%
2008 $376 0.0% 0.1% 0.4% 0.7% 0.5% 0.1%  1.8%

Disbursed Principal
Entering Periodic Defaults by Years in Repayment ("%
Repayment Year  Repayment (Sm) 0 1 2 3 4 b 6 Total
25 0.0% 0.4% 1.0% 1.5% 1.6% 1.5% 0.6% 6.5%

2006 51
2007 5295 0.0% 0.0% 0.9% 1.0% 1.3% 0.9% 0.1% 4.1%
2008 5133 0.0% 0.2% 1.7% 2.1% 1.7% 04%  6.0%

Note: Daia as of 83012,
(1) Perodic Defaulls for the mos! rcant twe calendar Years it Repayment & for a parial year
. Deominaltor is the amourd of dishursed principal for that Rapaymment Year.

(2} Numesator is the amound of principal in gach cohor! thal defaulled in each Year in Repaymen
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Cohort Default Triangles

Disbursed Principal
Entering  Periodic Defaults by Years in Repayment %
Repayment Year _Repaymentism) 0 1 2 3 4 5 6 7 & Total
2004 58 10.0% 0.0% 0.0% 0.0% 0.0% 0.5% 0.1% 0.4% 0.0% 1.0%
2005 $65 10.0% 0.1% 0.8% 0.8% 14% 2.1% 1.1% 0.6% 0.0% 6.9%
2006 5140 0.0% 0.7% 19% 4.4% 4.7% 24% 1.3% 01% 15.6%
2007 $246 10.0% 0.6% 4.7% 6.3% 4.2% 2.0% 0.1% 18.0%
2008 §370 10.0% 2.9% 59% 4.8% 28% 0.1% 16.6%
2009 $398 0.0% 3.7% 4.0% 3.0% 0.2% 10.9%
2010 316 00% 35% 32% 03% 1.0%
2 $193 0.1% 2.6% 0.3% 2.9%

Disbursed Principal
Entering ___ Periodic Defaults by Years in Repayment

2.3

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 Total
2004 | 52 00% 00% 1.7% 1.3% 06% 55% 23% 32% 13% 15.8%

2005 | 518 0.0% 1.1% 2.1% 26% 4.1% £66% 2.3% 1.0% 0.0% 20.2%

2006 $66 00% 15% 27% 66% 6.4% 39% 23% 0.1% 23.5%

2007 | $158 0.0% 1.1% 6.0% 8.1% 4.6% 3.0% 0.1% 2.9%

2003 | $256 0.0% 39% B.0% 71% 31% 0.1% 22.3%

2009 | 5236 0.1% 68% 62% 53% 04% 18.8%

2010 §152 0.2% 8.3% 5.0% 0.7% 14.2%

2011 | 589 10.2% 54% 0.9% 6.5%

Mole: Data as of &730012,

(1) FICO scores are based on the greater of the borrower and co-borowar scores a8 of a date near the ioan appdication

(2] Perodic Defauls for the mos! recent fwo calendsr Years in Repayment are for a partial year.

(3 MNurmevarar is e amound of principal in each cohor! Iha! defauled n each Year in Repapment. Denominanar is the amoun! of disbursed principal for thal Rapayment Y.
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Cohort Default Triangles

Disbursed Principal
Entering

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 Total
2003 $291 0.0% 0.4% 1.4% 1.6% 1.8% 1.4% 1.3% 1.0% 0.8% 0.5% 10.3%
2004 $383 0.0% 0.4% 1.5% 2.3% 1.8% 1.9% 1.7% 1.1% 0.7% 0.0% 11.4%
2005 5513 00% 03% 22% 22% 25% 22% 15% 09% 0.1% 11.8%
2006 3633 0.0% 0.4% 2.5% 3.6% 3.2% 2.2% 1.3% 0.1% 13.3%
2007 3675 0.0% 0.5% 3.5% 3.9% 2.9% 1.6% 0.2% 12.7%
2008 5594 0.0% 0.6% 4.3% 3.5% 2.1% 0.2% 10.6%
2009 §186 0.0% 02% 1.9% 1.8% 0.2% 4.1%
2010 524 0.0% 0.5% 0.8% 0.1% 1.3%

Nede: Data a8 of 83012,

(1) FICO scones ane based on e grsaler of the borrawer and co-bormowir scones a5 of a dale mear the loan apglicalion.

i) Pergdic Defaults for the most recen! two calendar Years in Repayment are for 8 partial year,

{3 Mumarator iz the amount of principal in sach cohon that defaulted in sach Year in Rapayment. Denominalor iz the amownt of disbiwsed principal for that Repaymant Year,
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SLM Appendix
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GAAP to “Core Earnings” Reconciliation

(% in millions, except per share amounts) Quarters Ended
June 30, 2012 March 31, 2012 June 30, 2011
Dollars  DilutedEPS _ Dollars  Diluted EPS Dollars Diluted EPS

GAAP net income (loss) § 292§ 0% ¢ 112 s 021 5 (6 § (0.02)
Adjustments from GAAP to "Core Earnings”
Net impact of derivative accounting 264 414
Net impact of goodwill and acquired intangible assets b
Total "Core Earnings” Adjustments before net tax effect 420
Net tax effect __154)
Total "Core Earnings" Adjustments 266

"Core Earnings" §0.49 5284 50.55 §260 §0.48




SallieMae\)

Sallie Mae Investor Relations Website

www.salliemae.com/investors

» SLM student loan trust data (Debt/asset backed securities — SLM Student Loan
Trusts)
—  Static pool information — Detailed portfolio stratifications by trust as of the cutoff date
- Accrued interest factors
—  Quarterly distribution factors
— Historical trust performance - monthly charge-off, delinguency, loan status, CPR, etc. by trust
—  Since issued CPR — monthly CPR data by trust since issuance
» SLM student loan performance by trust — Issue details
Current and historical monthly distribution reports
—  Distribution factors
- Current rates
Prospectus for public transactions and Rule 144A transactions are available through underwriters
» Additional information (Webcasts and presentations)
—  Archived and historical webcasts, transcripts and investor presentations
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