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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))




ITEM 7.01 REGULATION FD DISCLOSURE.

SLM Corporation (the “Company”) frequently provides relevant information to its investors via posting to its corporate website. On January 21,2015,
a presentation entitled “SLM Corporation Earnings Presentation Fourth-Quarter 2014” was made available on the Company’s web site at
https://www.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

Exhibit
Number Description
99.1%* SLM Corporation Eamings Presentation Fourth-Quarter 2014

* 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: January 21,2015 By: /s/ Steven J. McGarry

Steven J. McGarry
Executive Vice President and Chief Financial Officer
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Exhibit 99.1

SLM CORPORATION EARNINGS PRESENTATION

FOURTH-QUARTER 2014
JANUARY 22, 2015
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Cautionary Note Regarding Forward-Looking Statements

The following infrmation is current &s of Janwary 22, 2015 (unless ot herwse noted) and should be read inconnection with SLM Coperation’s press release announcing its financial results for the quarter
land year ended Decemnber 31, 2014, and the audited carve out drancial statements filed on Fonm 8-K on May 6, 2014, and subsequert reports filed with the Securitiss and Exchange Commission (the
"SEC"). Definitions for capitalized temms in this presentation notd efined hereincan be found inthe 2003 Form 10-K {fiked with the SECon February 19, 2004),

This Presentation cortains forward-looking statements and information based on management’s current expectations as of the date of this presentation, Statements that are not histoncal facts, including
staternents about the Companys beliels or expectations and statements that assume or ane dependent upon future events, are forward-looking statements, Forward-looking statements are subject o
risks, uncertainties, assumgtions and other Bctors that may cause actual resulls to be materally diferent from those reflected in such forward-ooking statements. These Botors incde, among others,
the nsks and uncertainties set forth in Item LA "Risk Factors® and elsewhare inthe Company s Annual Report on Form 10-K for the year ended Dec. 31, 2013 (fied with the SEC on Feb. 19, 2014), the
Companys Quartery Report on Form 10-0 for the quarter ended June 30, 2014, and the Company s Quarterly Report on Form 1049 &r the quanter ended Sept. 30, 2014; increases in financing costs;
limits on liquidity ; increases in costs associated with compliance with laws and equiations; clanges in Aocolnting standands and the impact of related changes in signifcant Bocounting eslmates ; any
laverse outcomes in amy significant Iligation to which the Company ks a party; credit sk associated with the Comparys exposure to third parties , including counte parties to the Company's dervative
transactions ; ard changes inthe terms of student loans and the educational credit marketplace (including changes resuking from new laws and the implementation of exsting Bws ). The Company could
also be affected by, among sther things ; changes in #ts funding costs and avadability ; Biures of s opeating systems or infrastncture, inchiding those of think-party vendors; Bilune to impement the
recent ly executed separation of the Company into two separate pubicly trmded companies, including Biume © tREILDN it ongination and senvicing opemtions as planned, increased costs in connection
with bedng a stand-alone company, and fallure to achieve the expected benefits of the sepamtion; damage ko its reputation; changes in the demand for educational nancing or in financing preferences of
lenders, educational institutions, students and their Bmilies; changes inlbw and megulations with respect to the student lend ing business and Snancial instiutions generally ; clanges in banking rules and
regulations, including inc reased capilal requirements ; increased competition fom banks and other consurmer knders; the cradibworthiness of it customens; changes in the general inemst ate
lemvirorment, including the rate relationships among relevant money-marke instruments and those of ks eaming asseis vs. its funding armngements; and changes in general economic conditions. The
prepaation of the Company’s consolidated financlal statements also requires management to make certaln estimates and assumptions including estimates and assumptions about future events. These
lestimates or assumplions may prove to be incomect. All forward- boking statements contained in this release are qualified by these cautionary statements and are made only as of the date of this release.
T e Cormpany does not undertake any abligation to update or revise these forward-keoking statements to conform the s tatement to actual results or changes in its expectations.,
In connection with the spin-offof Navient Corpomtion, the Company conformed its palicy with that of Sallle Mae Bank to chamge off bans after 130 days ofdelinguency. The Company also changed its loss.
feonfirmation perod from bao years to one year to refliect both the shomer chame-off policy and its related servicing practices, Prior to the spin-off, Sallie Mae Bank sold all lans past 90 days definguent o
an affiliate of what is now Navient Corpomtion. Post-spin-off, salkes of definquent koans to Navient Corporation have been significantly curtailed. Consequently, mamy of the pre-spin-off, historical credit
Ind Icaters and period over-period trends are not comparableand may not be indicathe of future performance.

hee Compary reparts inancial esults on d GAAP basis and ako provides certain cose eamings permance maasues, The difierence betwesn the Company "Core Eamings ™ and GAAP results for the
periods presented were the unealized, mark-to-market gains fesses on derivative contracts. These are recognized in GAAP but not in "Core Eamings® resulis. The Company provides “Core Earnings”
measures because this i what management uses when making mamnagement decisions regarding the Companys performance and the allocation of corporate resources. The Company’s "Core Earnings®

ree not defired terms within GAAP and may not be comparable to similarly titked measures reported by other com panies.,
For additional inf ormation, see ™ Key Financial Measures-Core Eamings” in the Company's Form 10-Q forthe quarter ended September 30, 2014 fora further discussion, and the
(Company’s press release announcing its financial result s for the quarter and year ended December 31, 2014 fora complete reconciliation bet ween GA AP net income and core
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Sallie Mae Bank Overview

Sallie Mae Bank Key Portfolio Statistics for Q4 2014
Portfolio of $8.2 billion of high quality Private Education Loans
90% cosigned
Average Originations FICO of 748
MNearly 80% of the loans have a FICO > 700
28% of loans are in full principal and interest repayment
53% of customers elected to make payments while in school
$1.3 billion of FFELP loans, which we view as supplemental liquidity
$2.4 billion in cash
Net interest margin= 5.01%
Private student loan yield= 8.07%

Sallie Mae has a diversified approach to funding which includes:
$10.5 billion in deposits
$4 billion in stable retail deposits
$6 billion brokered deposits swapped to LIBOR
$1 billion other deposits such as Utah Education Savings Program
Issued $1.9 billion of CD’s at Libor + 70 with a weighted average life of 4 years in 2014
Recently closed a $750 million secured funding facility
Will begin issuing term ABS in 2015
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Key Financial Metrics

($Millinns)

Q4 2014

Q4 2013

Private Education Loans, Gross
Net Interest Income

Net Interest Margin

Private Education Yield

Cost of Funds

Operating Expenses
Restructuring Expenses

Bank Risk-Based Capital

8,311
151
5.01%
8.07%
1.11%
78

10

6,563
122
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High Quality Private Education Loan Originations Growth
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% Cosigned 88% 87%
% In Schoal Payment 55% 55%
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Q4 Private Education Loan Delinquencies

40 2014 4Q 2013
{% Thousands) Balance % Balance %%

Loans in repayment and percentage of each status:
Loans current 5,045,600 98.0% 3,933,143 99.0%
Loans delinquent 31-60 days 63,873 1.2 28,854 0.7
Loans delinquent 61-90 days 29,041 0.6 10,280 0.3
Loans delinquent greater than 90 days 10,701 0.2 40 -
Total private education loans in repayment 5,149,215 100.0% 3,972,317 100.0%

Loans in forbearance 135,018 16,314
Loans in forbearance / loans in repayment and forbearance 2.6% 0.4%

Allowance as a % of the ending loans in repayment 1.5% 1.6%

» Historical and current delinquency rates are not comparable due to pre-spin loan sales
» Delinquency rates will increase as the portfolio seasons

» Net charge-offs for the 4Q 2014 were 0.7%
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Earnings Metrics

Q4 2014 Q3 2014

(FMillions, except per shara amounts)
GAAP Net Income 20 83

GAAP Net Income Diluted EPS 0.18
Hedge Effectiveness Adjustment (4)
"Core Earnings" 79
"Core Earnings"” Diluted EPS
Core ROA

Core ROCE

The difference between core eamings and GAAP netincome is driven Dy mark -to-market unrealized gains and losses on derivative contracts not
in effective accounting hedges and hedge ineffectivenass that are recognized in GAAR, but not in Core eamings results ., See "Appendix” for a
reconciliation of GAAP and Core Eamings.
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Portfolio Migrating to Full Principal and Interest Status

Estimated Loss Emergence Curve — Loans in P&l % of Loans in Repayment

Emerging loan losses are currently indicative of our portfolio moving into early stages of P&l
repayment, not long-term portfolio performance

Charge-offs on Private Education Loans are frontloaded. ~50% of charge-offs occurin the first
2 years after entering full principal and interest repayment

» Only 3% of our portfolio has beenin full principal and interest repayment for more than 2 years

'Salie Mae converted froma 212 day to a 120 day charge-off policy effective May 1, 2014, The loss curve show n above estimates periodic losses on our Deferred Smart
Optien Loan product and utlizes historical data for periods before May 1, 2014, Actual performance may vary fromestimates.
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2015 Guidance

Target

2015 Originations

Operating Expenses

Additional Restructuring Expense
Loan Sales at 7.5% Premium
Provision for Loan Losses, Private

“Core Eamnings” diluted EPS

$4 .3 Billion

$325 Million

$5 Million

$1.5Billion

$116-$130 Million

$0.48-$0.50




SallieMae\)

APPENDIX
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“Core Earnings” to GAAP Reconciliation

Caariers Ended Decens ber 51, Vears Emded December 31,

Jallars in ihousamds, exce r share amounis 1014 1013 w4 s

“are Eamings™ adjustments to GAA:

GAAP net mcome altributable to SLAL Corporation
N — 1917 4,202 124,219 233043
Preferred stosk dividensds ..o 4,855 12053

GAAP net imcome aftributable to SLAL Corporstion

commeon stock | 14,862 s 181,786

GAAP net mcome aftnibulable to SEAL Corporation
S R EnrCT 19717 0,202 194219

Adjustments:

et impact of derivative aceounting., 52 17405 643

et effect™. o 59 246

Total “Core Eamings” adjustments to GAAP 3 1087 390

lone Eamings™ .....cociveroimsimnsmsenns 19,755 s 195306 5 259344

GAAP diluied camings per common share

Derivative ndjustments, net of tax..,

“Cone Eamings™ diluted comings por commcn share
on: s 014 5 0.42

(1) Denwative Accounting. “Core Barnings” exchade penioche uncealized gains and losses caused by the
mark-to-market valuations on denwatives that do ot qualify for hedge accounting trentnrens under GAAE ms
well as the pericdic unrealized gairs and losses that are a result of in eness recognized related io
effective hedges under GAAP. Under GAAP, for our dervatives held te maturity, the cumulatve net
umrealized gain o loss over the life of the contract will aqual $0

(2} "Core Eamangs™ tax rate is based on the effective tax mbe at the Bank where the denvative instruments
are beld
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