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Forward Looking Statements

This Presentation contains forward-l ooki ng st atements and information based o noftmadoamentrStatemeénts that are mote nt e x
historical facts, including statements about our beliefs or expectations and statements that assume or are dependent upon future events, are forward-looking statements. Forward-
looking statements are subject to risks, uncertainties, assumptions and other factors that may cause actual results to be materially different from those reflected in such forward-looking
statements. These factors include, among others, the occurrence of any event, change or other circumstances that could give rise to our ability to cost-effectively refinance asset-backed
financing facilities due ApriBlack@@®@9 Fi haaoll egt iFaeli y, tt lebsa@ gndhe siudnsichesrgler thosg facpited falowing al f or
their termination; increased financing costs; limited liquidity; any adverse outcomes in any significant litigation to which we are a party; our derivative counterparties terminating their
positions with the Company if permitted by their contracts and the Company substantially incurring additional costs to replace any terminated positions; changes in the terms of student
loans and the educational credit marketplace (including changes resulting from new laws and regulations and from the implementation of applicable laws and regulations) which, among
other things, may change the volume, average term and yields on student loans under the Federal Family Education Loan Program ( FFELPO ) , may result in | oans
refinanced under non-FFELP programs, or may affect the terms upon which banks and others agree to sell FFELP loans to the Company. The Company could be affected by: various
liquidity programs being implemented by the federal government; 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; changes in the general interest rate environment, including the rate relationships among relevant money-market
instruments, 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 general economic conditions; 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. All forward-looking statements contained in this Presentation are qualified
by these cautionary statements and are made only as of the date of this filing. The Company does not undertake any obligation to update or revise these forward-looking statements to

conform the statement to actual results or changes in the Companyds expectations.
ACore Earningso Per f-oTrhtea nfcoel IMewaisnugr epsr esent ation includes fACore Earningso @AAPfinancimhanc e
measures and a reconciliation of the ACore Ear ni nGdAPiinapcalrnfeasuras arainckidedie thesourmessrecenbqudrtérlg mo s t

earnings release, quarterly earnings report on Form 10-Q and annual report on Form 10-K, which are available on our website at
(http://www2.salliemae.com/investors/stockholderinfo/earningsinfo) and (http://www2.salliemae.com/investors/stockholderinfo/secfilings) and on the S E C avebsite (http://www.sec.gov).

U.S. Government Guaranteed Student Loans i The following presentation contains references to U.S. Government guaranteed student loans. All such references are to loans
made in compliance with the FedeFFEIPOFamuhge EdTcateohVLoant Peobdrgmef AiEducati on Act, to
most recent quarterly earnings release, quarterly earnings report on Form 10-Q and annual report on Form 10-K, available on our website at (http://
www?2.salliemae.com/investors/stockholderinfo/earningsinfo) and (http://www2.salliemae.com/investors/stockholderinfo) and on the S E C vebsite (http://www.sec.gov), the federal
guarantee of FFELP loans is conditioned on loans being originated, disbursed and serviced in accordance with U.S. Department of Education regulations. In addition, unless a loan
default results from the borroweros death, di saldssthan 37 percent of thepnidcipalbalanceyplus acchued interest end thd gover
holder of the loan generally must absorb the two percent (three percent after July 1, 2006) not guaranteed as a loss onthe loan ( i Ri s k SHFEBLP loangseryiced by a servicer
that has an Exceptional Performer designation from the U.S. 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, 2006).

Additional Information - The following presentation contains certain information about the Company that management believes is important to investors, but should be read in
conjunction with other material information about the Company, including, but not limited to, the operational, funding, interest rate, political and regulatory, liquidity and credit 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 most recent quarterly earnings release,
quarterly report on Form 10-Q and annual report on Form 10-K, available on our website at (http://www2.salliemae.com/investors/stockholderinfo/earningsinfo) and
(http://www?2.salliemae.com/investors/stockholderinfo/secfilings) and on the S E C @vebsite (http://www.sec.gov). For a discussion of the specific characteristics of any specific security,
you should refer to the pricing supplement, prospectus supplement and/or prospectus applicable to that security.
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SLM Corporation Overview
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SLM Corporation
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A #1 originator of student loans in the U.S. education lending market

A #1 servicer and collector of students loans in the U.S. currently servicing $178 billion in
assets including $9 billion for third parties

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

A $180 billion managed student loan portfolio, 81% of which is U.S. government
guaranteed®

A At year end, 82% of managed student loans were funded with term liabilities,
I 70% funded for the life of the loan
I 12% funded with fixed spread liabilities with an average life of 4.3 years

s II. M ®
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Life-stage Customer Strategy

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

Early awareness and
saving

upromise:
INVESTMENTS

-

U

upromise*

- Planning

School selection,
understanding ways to
pay with Education
Investment Planner

==

Managing

Complete 1-2-3 Life-of-loan guidance and
financing solutions for products to encourage
schools and families responsible repayment

Traditional SLM
loan products

Business Office Solutions
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SLM Corporation Update

Year Ended December 31, 2008

A Managed student loans outstanding increased to $180 billion, up 10% from year-
end 2007
I Internal Brand FFELP originations increased 48% in 2008

i Private Credit originations decline 20% in 2008 due to a more conservative credit and
funding position

AfiCor e Ear miomgwm$526 enillion versus $560 million in 2007

A New student loan legislation, ECASLA, passed by Congress in May 2008
I Provides broad authority to ED to purchase loans originated from 10/03 7 07/09
I Authority extended to include 2009 1 2010 academic year

I At 12/31/08, $7.4 billion of loans funded under these programs and $980 million of loans
sold directly to the ED

A Operating expenses declined 11% in 2008 to $1.3 billion

A Upromise manages $17.5 billion in 529 college savings plans with 10 million
members enrolled in the member rewards programs.
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A Brief Corporate History

SLM Corporate Debt Ratings

Mo o dy 6S&P Fitch
Long-Term Baa2 BBB- BBB
Short-Term P-2 A-3 F3
Outlook Neg Stable  Stable
Date as of 04/15/09

Managed Loan Portfolio

%
81%
19%

Loan Type $B
FFELP Loans $146.9
Private Education 33.5

Total Portfolio $180.4

100%

Date as of 12/31/08

1965

1972

1996

2000

2004

2007

2008

Congress creates the Guaranteed Student Loan
Program @

Congress establishes, as a GSE, the Student Loan
Mar keting Association or

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

SLMCor poration i-AGureast &d i um

corporate debt

GSEdi s s ol S8ldMdérporation becomes a fully
independent, private sector corporation

SLM Corporation proposed transaction with J.C.
Flowers

I

Challenging economy; Government support of
FFELP

(1) Currently known as the Federal Family Education Loan Program (FFELP).
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What Makes SLM Corporation Unique

Credit Risk
# 81% of managed student loans carry an explicit U.S. government guarantee of at least 97%
# Managed student loan losses were 0.41% at year end 2008

Interest Rate and Economic Cycles
# Interest rate sensitivities of floating rate assets closely matched with floating rate liabilities
# CP/Libor dislocation partially addressed by ED for Q4 2008
# FFELP and Private Credit student loans are non-dischargeable in Bankruptcy
Risk-Adjusted Capitalization

# Tangible equity covered loan losses by 6x at year end 2008
# Average allowance was 2.3x Private Credit charge-offs for year ended 2008

2008 Funding Activity
# Issued $18.5 billion in term FFELP ABS

# Issued $2.5 billion in senior unsecured debt in June
# Funded $7.4 billion in ED Participation Program at favorable spreads

# Increased brokered deposits at Sallie Mae Bank to $2.3 billion to finance new Private Credit lending
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FYO8and Q408fi Cor e Earningso Summary
($ millions), except per share amounts 2008 2007 Q408 Q407
EPS (Reported) 0.89 1.23 0.08 (0.36)
Net Income (LosS) 526 560 65 (139)
Net Interest Income 2,419 2,555 553 612
Net Interest Margin 1.30% 1.49% 1.15% 1.32%
Loan Loss Provision 1,029 1,395 392 750
Asset-Backed Financing Facilities Fees 357 N.A. 83 N.A.
Fee Income 777 1,173 200 306
Operating Expenses 1,264 1,417 270 364
Tangible Capital Ratio 1.80% 2.00%
Average Managed Student Loans 174,244 154,130 180,990 161,769
EPS Breakdown 2008 2007 Q408 Q407
Reported "Core Earnings” 0.89 1.23 0.08 (0.36)
Impacted by:
Restructuring Charges (0.12) (0.03) (0.01) (0.03)
Purchased Paper Business (0.43) 0.10 (0.05) 0.03
Non-Recurring Accounting Assumption Adjustments 0.05 (0.06) - -
Merger Related Fees - (0.08) - (0.02)

s II- M ®
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Fee Income & Other Income

2008 Fee & Other Revenue
$969 Million*

Other $128

Contingency

Fee $340
Late Fees
$143
Upromise
$108
Collections -
Guarantor Non-
Servicing Mortgage
Fees $121 $129

*Does not include net losses from Collections-Mortgage of $192 million

A Contingency Inventory of $11.6 Billion

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

A Upromise i largest private source of
529 plans

A Guarantor Servicing for student loans

A APG is re-focused on student loan
contingency and collections

10
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Lending Segment Earnings Detail

($ millions)

FFELP Originations
Private Originations

Total Originations

Net Student Loan Spread™®
(2

Operating Expenses

OpEx(z) Annualized as a % Average Managed Student Loans

Floor Income

FFELP Third Party Serviced Loans Originated

)

2008 2007
$17,907 $17,262
$6,336 $7,915

$24,243 $25,177

1.63% 1.67%
$589 $690
0.34% 0.45%
$171 $169
$2,675 $889

(1) ACore Earningso b a sBackedbimhcmg Facili2edPe8s As s et
AfCore Earningso basi-rselatdl assedbimmairnregsor gani zati on

Q408

$3,926
$851
$4,777
1.49%
$129
0.29%
$44

$448

Q407

$3,137
$1,584
$4,721
1.56%
$172
0.43%
$50

$394

11

s II. M ®

Champions for Higher Education:*



Dept. of Education / Government Programs

A Kennedy-Miller Legislation i Signed by President 05/07/08
i ECASLA - Broad authority to purchase loans from 10/01/03 1 07/01/09
i ECASLA Extension i Signed by President 10/07/08
o Extended purchase authority for 2009 1 2010 Academic Year

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

A ED Additional Loan Purchase Actions -11/20/08
i Program term 12/08 i 1/09, eligible collateral - certain 2007 1 2008 FFELP loans
I Purchase price of 97 1 servicing released - program total of $6.5 B

A Conduit Program Under Development - Announced 11/08/08, Launch expected April 09
I Provide liquidity support to ABCP conduit to fund certain FFELP loans
I Collateral originated 10/03 7 9/09 eligible
I Program term - 5yr and size unlimited
i Liquidity provided by the Federal Financing Bank (a division of Treasury)

A TALF i NY Fed and Treasury to provide consumer ABS support
T Eligible collateral i AAA rated Card, Auto, Small Business and Student Loan securities
I Includes Consolidation and Private Credit student loans originated post 5/1/07
T Program Term i 1 year unless extended with up to 3 yrs of financing
I Program currently operational with approximately $8 billion eligible ABS issued in first funding

| | ®
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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 1 AY 2007-2008

Total Cost - $258 Billion

Federal Student

Parent/Student Loans

Contributions

Private Education

Scholarships, Loans
Grants, Other
Sour ce: Based on estimates by Octameron Associates, i DonditdaMiSallie Ma@.ulricludes tBtidnprdombbdairdt i o n ;

transportation and miscellaneous costs for two and four year college degree granting programs.

| | ®
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Favorable Student Loan Market Trends

AEnroIIment Growth + Rising Tuitions + Education Value = Increasing Loan Demand

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

Public CAGR: 6.8% B Public OPrivate
Private CAGR: 5.1%

19.9
195 19.7 $34.1

$30.4
$28.7

$222 3239 $249  $26.1 $27.5
$21.5 .

$14.
$8 $8.4 $9. $9. $10. $11.4 $12. 12.8

r T T T T T

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2000 2001 2002 2003 2004 2005 2006 2007 2008

Source: College Board
Note: Academic years, average published tuition, fees, room and board charges at four-year institutions; enrollment-
weighted

Source: National Center for Education Statistics
Note: Total enrollment in all degree-granting institutions; middle alternative projections for 2007 onward

Federal Student Loan Origination Volume ($bn)

Relationship Between Higher Education, Income and Employment

100,000

2 ggg ; gﬁgg; é 1 . 0‘2% 110 90,000 Average annual income mmm
$1043 o Unemployment —
$98.2 70,000
$82.5 $87.4 $92.7 60,000
$69.1 $76.1 50,000
$59.3 $64.3 '
$52.2 ) 40,000
$39.8 $45.3 30,000
20,000
10,000
~ L L L L L L T 0
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Less than H.S. High school Some college Associate Bachelor's Master's Doctorate Professional
~ Source: U.S. Census Bureau, Current Population Survey. Unemployment data as of 2006. Average annual income
Source: Presidentodos 2008 Budget. Gross commi tments by fiscglresYoP2B05 Representsaverage earnings for a full time, year-round worker over age 25

Note: Excludes consolidation volume

8%

7%

6%

5%

4%

3%

2%

1%

0%
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Education and Unemployment Over Time

A

%

The relationship between education and unemployment has been relatively constant
over time

9.0
8.0

70 7
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N N @
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—Total —25 and Older 25 & Older with Bachelor's Degree and Higher

Source: Bureau of Labor Statistics.
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The Feder al Family Educ &FBLPON Loan P

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

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

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

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

| | ®
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Obama Budget Proposal

Proposal Characteristics

A Stated goal is to leverage low cost stable sources of capital to ensure students have
access to loans

A Includes language to utilize high quality services for students by using competitive,
private providers to originate and service loans

A The proposal would apply to loans originated after July 1, 2010 and maintains
existing programs for the 2009-2010 academic year

Additional Detail
A Any alteration to existing FFELP program requires legislation

A Following 2007 legislative changes i margins were materially reduced on FFELP
loans
A Revenue opportunity on expanded servicing or new origination strategy is yet to be
defined
A The Dept of Education is currently engaged in expanding the private sector
servicers under contract

i SLMis the largest and lowest cost provider of student loan services

i We have been an advocate for competition in servicing

—
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Federal Student Loan Market

Outstanding Government Student Loan
Market Distribution 2/28/09

FDLP 7 Direct Lending

$117
Billion

$432 Billion

FFEL Program

Top 10 Holders of FFELP Loans
FFYE 9/30/08

Sallie Mae

Citibank /Student Loan Corp
NELNET

Wells Fargo

Brazos Group

Wachovia

PA Higher Ed Asst Auth
(PHEAA)

JPMorgan Chase Bank
Student Loan Xpress

College Loan Corp

Source Department of Education

$141
31
26
14
14
12

12

12
11

10

10

19
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Federal FFELP Student Loan Market Share

Federal Student FFELP Loan

Originations (FFY 2007 & 2003)

2007 2003
Market Market
Rank Lender Share Share
1 Sallie Mae 34% 34%
2 Wells Fargo 10% 10%
3 Citibank 8% 8%
4  Bankof 4% 6%
America

SLM Historical Market Share of

Federal Student FFELP Loan
Originations

40%

. 35% 3406 34% 34% 34% 34%
6 | — _ — _

30%
30% - ]

25% A
20% +
15% -
10% -

5% -

0%
2002 2003 2004 2005 2006 2007 2008

(1) SLM Preferred Channel FFELP market share based on federal fiscal year 2002 and 2008 total FFELP net commitment figures. All figures for federal fiscal year ended

September 30. Source: U.S. Department of Education and SLSA Servicing Volume Survey.

—
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Growth in Federally Supported Student Loan Originations

Stable, Long-Term Growth i

A

In 2008, more borrowers took out more
FFELP loans with higher loan balances
than ever before

Total federal student loan originations,
including both FFELP and FDLP loans,
increased by 9% in 2008, following a
15% increase in 2007 M

The U.S. Department of Education is
projecting 5% average annual growth in
federal student loan volume through
2009, without consideration for pending
increases in FFELP loan limits

$80.0
$70.0
$60.0
$50.0
$40.0

($ billions)

$30.0
$20.0
$10.0

$0.0

Growth in Federal Education Loan
Originations FY 2001 - 2009E (1)

Federal Student Loan Originations (Actual)

B Federal Student Loan Originations (Projected)

(1) Source: U.S. Department of Education. Based on net commitments, fiscal year ended September 30. Includes both FFELP and FDLP loans.

21
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FFELP Originations

A FFELP Internal Brand originations increased 48% in 2008
A Originated $2.7 billion of loans for third party servicing clients in 2008

SLM FFELP Originations

$20
$18
$16
$14
$12
$10
$8
$6
$4
$2
$0

$ in billions

2004 2005 2006 2007 2008

H Internal Brands ™ Lender Partners

—
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The Private Education Loan Market

Private Education Loans

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

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

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

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

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

. sdllieMae

Champions for Higher Education:*



SLM6s Private Education Loan Portfo

Private Education Loan Portfolio Characteristics®

A $33 billion of managed outstandings at year end 2008

19% of S L M éinanaged student loan portfolio

Risk-based pricing

Approximately 55% of portfolio has a co-borrower, typically a parent

Higher education loans typically non-dischargeable in bankruptcy

o o o Do D»

Integrated underwriting, servicing and collections

(1) All figures for the fiscal year ended December 31, 2008.

—
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Private Education Loan Market Demand

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

Cost of College AY 1998-1999 Cost of College AY 2008-2009
Based on a Four-Year Term Based on a Four-Year Term
$136,528
$110,320
(
Cost of Cost of
attendance attendance
gap gap <
{ $57,332
$41,884
‘iﬂ \ $31,000 $31,000
' PlLlZE $17,125 FFELP Limit FFELP Limit
FFELP Limit FFELP Limit $31,000 $31,000
$17,125 $17,125
FullTime Private Schoc  FullTime Public Schoc FullTime Private Schoc  FulkTime Public Schoc

Source: College Board, Trends in College Pricing, 2008.

—
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Private Credit Originations

$20.0 - SLM vs Industry Originations

$18.0 - $17.0
$16.0 -
$14.0 -
$12.0 -
$10.0 -

$8.0 1  %¥°

$6.0

$4.0 | 533

520 l
$0.0

2003 2004 2005 2006 2007 2008
mESLM Total Market*

* Source: College Board, Trends in Higher Education Series (2007), 2008 industry data not available

$18.5

$13.8

$10.1

$7.9

($in Billions)

$6.3
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Credit Quality
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Loan Losses

Total Net Charge-Offs @

- (1)
Net Ct]%rggc;)ffs 0419
— V. 0
<A Net Charge-Offs @ k»
=1.97%

Q
+

Total Managed
Student Loan
Portfolio

U.S. Government
Guaranteed Loans
81%

Private Education
Loans
19%

(1) Managed FFELP net charge-offs as a percentage of average managed FFELP assets. Managed Private Education Loan net charge-offs as a percentage of average managed
Private Education Loan assets. Total net charge-offs as a percentage of average managed FFELP and Private Education Loan assets. Managed Private Education Loan net
charge-offs represented 3.86% of managed Private Education Loans in repayment for the year ended December 31, 2008 .
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FFELP Education Loan Portfolio

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

1.8% -

L 6ot 1.59%

. 0

1.4% - 1.39%

o 1.25%

1.2% -

1.0% - 0.96%

0.83%

0.8% -
0.6% -
0.4% -
0.2% -
0 00/0 0.02% 0.00% 0.01% 0.03% 0.06%

0% - | | | | |

2004 2005 2006 2007 2008

Net Charge-Offs ~ mFFELP Education Loan Spread
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Private Education Loan Portfolio

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

(1)

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

5.13% 5.12% 5.09%
1 4.49% 4.15% 4.62%
4.22%
i 3.86%
3.07%
2.259
1.85% 1.92% 1.89%
1 1.62%
2002 2003 2004 2005 2006 2007 2008

Net Charge-Offs  mPrivate Education Loan Spread

AfCore Earningso Private Educati on L o a-offsasmipeceniage obagerager Managed BrivatesEducation Annual i zed ne

Loans in repayment.
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SLM Private Credit Default Emergence Profile i Payments Made

10.0%

Percent of Original Loan Balance

9.0% -

8.0% -
7.0% -

6.0% -
5.0% -
4.0% -
3.0% -

2.0% -

-

Loss Emergence Timing
Sallie Mae Signature Loans

-

Lo% | l
0.0% - w

0-12 13-24

M Traditional Loan Defaults (% of Original Loan Balance)

25-36

37-48

49-60

61-72 73-84 85-96 97-108 109-120 121-132 133-144 145-156

Payments Made

ONontraditional Loan Defaults (% of Original Loan Balance)
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Portfolio Quality Increasing

$1,000
$800
$600
$400
$200
$0

Non-Traditional Repayment Waves
($in millions)

NS

2004 2005 2006 2007 2008 2009 2010 2011 2012

— Non-Traditional $

$4,000
$3,000
$2,000
$1,000

$0

Non-Cosigned Repayment Waves
($ in millions)

_—
~

2004 2005 2006 2007 2008 2009 2010 2011 2012

— Non-cosigned $

Amounts shown above show dollar amount of loans that will enter repayment

A Non-Traditional net charge-off rate is 6x greater than Traditional

A 74% of new loan originations had co-borrowers, up from 57% in prior year

A Non-cosigned loans charge off at more than twice the rate of cosigned loans

32
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Default Trends i Mix of Traditional vs. Non-Traditional

Net Charge-offs $ Net Charge-off Rate as a % of Avg Repay Balance
800 250
700
0,
600 20%
0 500 150
2 400
= 300 10%
2
00 5%
100 .
- T T T 0% T T T
2006 2007 2008 2009F 2006 2007 2008 2009F
Trad ®Non-Trad Trad ®Non-Trad

A Net charge-offs driven by Non-Traditional loans

A Non-Traditional loans represents 14% of the Private Education Loan portfolio

A Higher Quality loans entering repayment in 2009 and 2010

—
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Private Loan Performance (Traditional vs. Non-Traditional)

A Reserve coverage of annualized net charge-offs totaled 2.4x and 2.3x for Traditional
and Non-Traditional loans respectively for 2008

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

Traditional

Loans Outstanding $30,949 $30,068 $28,349 $27,502 $25,791
Loans in Repay $17,715 $14,605 $14,433 $12,683 $12,711
% with a Co-Borrower 59.0% 58.6% 57.7% 57.6% 57.1%
90 Days Deling as a % of Repay & Forb 2.4% 2.0% 1.4% 1.5% 1.5%
Forb as a % of Repay & Forb 6.7% 11.0% 12.0% 15.5% 12.8%
Annualized Net C/O's as a % of Repay 2.5% 2.0% 2.0% 1.7% 1.5%

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

Non-Traditional

Loans Outstanding $4,945 $4,952 $4,873 $4,811 $4,580
Loans in Repay $2,997 $2,641 $2,451 $2,187 $2,155
% with a Co-Borrower 26.4% 26.2% 26.3% 25.8% 25.4%
90 Days Deling as a % of Repay & Forb 11.5% 10.2% 8.0% 8.3% 8.9%

Forb as a % of Repay & Forb 9.0% 14.4% 18.5% 21.4% 19.4%
Annualized Net C/O's as a % of Repay 16.1% 12.9% 15.0% 12.9% 11.9%
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Servicing: A Competitive Advantage
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S L M&empetitive Advantage

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

Economies of Scale

A $180B of managed loans
A 10 million

customers

Vertically Integrated
Origination/
Servicing/Collections

State-of-the-Art
Loan Delivery Platform

Singular
Focus and
Scale

Largest and Most
Experienced Strong National and
Sales Team Regional Brands

Breadth of
Products and Services

Note: Figures as December 31, 2008.
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Operations Overview

Loan Originations

Underwriting

o Mt. Laurel, NJ

o Lynn Haven, FL
o Newark, DE
oSalt Lake City, UT

Application Processing
and Loan Disbursement
o Lynn Haven, FL

o Wilkes-Barre, PA

o Bangalore, India

Loan Originations Call
Centers

o Lynn Haven, FL

o Killeen, TX

o Wilkes-Barre, PA

o Baguio, Philippines

Servicing

Loan Acquisitions,
Consolidations, and Post-
Disbursement Processing

o Fishers, IN

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

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

Borrower Call Centers

o Fishers, IN

o Killeen, TX

o Bangalore & Pune, India
o Baguio, Philippines

37

Collections

FFELP Due Diligence

o Fishers, IN

o Wilkes-Barre, PA

o Baguio, Philippines
o Pune, India

Private Education
Loan Collections

o Fishers, IN

o Muncie, IN

o Las Vegas, NV
o Niles, IL



Operations Locations

Wilkes-Barre, PA

A _ Fishers & Muncie, IN A Mt. Laurel, NJ
Salt Lake City, UT A Newark, DE
Killeen, TX
A

Lynn Haven, FL
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