SLM Student Loan Trust 2007-5

Quarterly Servicing Report

Distribution Date 10/27/2008
Collection Period 07/01/2008 - 09/30/2008

SLM Funding LLC - Depositor
Sallie Mae Inc. - Servicer and Administrator
Deutsche Bank Trust Company Americas - Indenture Trustee
The Bank of New York Mellon Trust Company, N.A. - Eligible Lender Trustee
Southwest Student Services Corp - Excess Distribution Certificateholder




al Parameters

Loan Portfolio Ci

06/30/2008

09/30/2008

Portfolio Balance
i Interest to be Capitalized

iii Total Pool

iv Capitalized Interest

v Add-on Consolidation Loan Account Balance
Vi Prefunding Account

vii Specified Reserve Account Balance

viii Total Adjusted Pool

Weighted Average Coupon (WAC)
i Weighted Average Remaining Term
i Number of Loans

iv Number of Borrowers

v Aggregate Outstanding Principal Balance - T-Bill

Vi Aggregate Outstanding Principal Balance - T-bill--Other *

vii Aggregate Outstanding Principal Balance - Commercial Paper
viii Pool Factor

2,361,669,043.87
10,807,376.87

2,372,476,420.74
85,000,000.00
0.00

0.00
5,931,191.05

2,463,407,611.79

6.250%
267.51
150,863
89,077

0.00
13,793,079
2,358,683,341
0.948990568

Activity

(24,868,901.44) $

2,336,800,142.43
9,548,668.19

2,346,348,810.62
3,000,000.00
0.00

0.00
5,865,872.03

2,355,214,682.65

6.230%
266.92
148,580
87,695
13,661,426
2,332,687,385
0.938539524

Spread Exchange Ratio Balance 07/25/2008 Balance 10/27/2008
i A-1 Notes 78443F AAS -0.010% 1.00000 $ 94,157,611.79 | $ -
i A-2 Notes 78443F AB3 0.000% 1.00000 $ 201,000,000.00 | $ 186,964,682.65
i A-3 Notes 78443F AC1 0.030% 1.00000 $ 313,000,000.00 | $ 313,000,000.00
iv A-4 Notes 78443F AD9 0.060% 1.00000 $ 286,000,000.00 | $ 286,000,000.00
v A-5 Notes 78443F AE7 0.080% 1.00000 $ 342,000,000.00 | $ 342,000,000.00
Vi A-6 Notes 78443F AF4 0.110% 1.00000 $ 1,149,512,000.00 | $ 1,149,512,000.00
Wi B-1 Notes 78443F AG2 0.140% 1.00000 $ 37,538,000.00 | $ 37,538,000.00
iX B-2 Notes 78443F AJ6 Auction 1.00000 $ 40,200,000.00 | $ 40,200,000.00
Reserve Account 07/25/2008 10/27/2008
i Required Reserve Acct Deposit (%) 0.25% 0.25%
i Reserve Acct Initial Deposit ($) $ 0.00 $ 0.00
il Specified Reserve Acct Balance ($) $ 5,931,191.05 $ 5,865,872.03
iv Reserve Account Floor Balance ($) $ 3,750,000.00 $ 3,750,000.00
v Current Reserve Acct Balance ($) $ 5,931,191.05 $ 5,865,872.03

07/25/2008 10/27/2008

i Supplemental Loan Purchase Account $ 0.00 $ 0.00
i Prefunding Account $ 0.00 $ 0.00
iii Add-on Consolidation Loan Account $ 0.00 $ 0.00
iv Capitalized Interest Account $ 85,000,000.00 $ 3,000,000.00
v Future Distribution Account $ 7,348,010.46 $ 6,669,230.02
vi Floor Income Rebate Account $ 6,370,798.72 $ 5,875,254.31

10/27/2008

07/25/2008

i Total Adjusted Pool + Supplemental Loan Purchase/Pre-funding Acct $ 2,463,407,611.79 $ 2,355,214,682.65
i Total Outstanding Balance Notes (converted to USD) $ 2,463,407,611.79 $ 2,355,214,682.65
iii Difference $ - $ 0.00
iv Parity Ratio 1.00000 1.00000

* Please see pg A-2 of Annex A in the prospectus supplement for more information on the "T-Bill--Other" designation.




Transactions fro

Student Loan Principal Activity

09/30/2008

i Regular Principal Collections $ 22,381,061.51
ii Principal Collections from Guaranto 17,091,287.01
iii Principal Reimbursements 27,681.07
iv Other System Adjustments 0.00
v Total Principal Collections $ 39,500,029.59
Student Loan Non-Cash Principal Activity

i Other Adjustments $ 449,267.89
ii Capitalized Interest (15,080,396.04)
fii Total Non-Cash Principal Activity $ (14,631,128.15)
Student Loan Principal Purchases $ 0.00
|Tota| Student Loan Principal Activity $ 24,868,901.44'
Student Loan Interest Activity

i Regular Interest Collections $ 18,629,442.79
ii Interest Claims Received from Guarantors 1,194,884.43
iii Collection Fees/Returned Items 769.23
iv Late Fee Reimbursements 204,468.61
v Interest Reimbursements 3,944.34
\i Other System Adjustments 0.00
vii Special Allowance Payments 1,455,667.99
viii Subsidy Payments 3,153,413.54
ix Total Interest Collections $ 24,642,590.93
Student Loan Non-Cash Interest Activity

i Interest Accrual Adjustment $ 3,812.88
ii Capitalized Interest 15,080,396.04
iii Total Non-Cash Interest Adjustments $ 15,084,208.92
Student Loan Interest Purchase: $ 0.00
|Tota| Student Loan Interest Activit $ 39,726,799.6?'

Non-Reimbursable Losses During Collection Period
Cumulative Non-Reimbursable Losses to Date

©® e

451,576.17
502,607.23




Collection Account Act

Principal Collections

09/30/2008

i Principal Payments Received $ 31,001,396.90
ii Consolidation Principal Payments 8,470,951.62
fii Reimbursements by Seller 0.00
iv Borrower Benefits Reimbursements 14,904.67
v Reimbursements by Servicer 8.53
\ Re-purchased Principa 12,767.87
vii Total Principal Collections $ 39,500,029.59
Interest Collections
i Interest Payments Received $ 24,365,934.60
ii Consolidation Interest Payments 67,474.15
fii Reimbursements by Seller 7.17
iv Borrower Benefits Reimbursements 0.00
v Reimbursements by Servicer 3,441.07
\ Re-purchased Interest 496.10
vii Collection Fees/Return Items 769.23
viii Late Fees 204,468.61
ix Total Interest Collections $ 24,642,590.93
Other Reimbursements $ 216,400.30
Reserves in Excess of the Requirement $ 65,319.02
Administrator Account Investment Income $ 0.00
Investment Earnings for Period in Trust Accounts $ 802,697.73
Funds borrowed during previous distribution $ 0.00
Funds borrowed from subsequent distributio $ 0.00
Excess Transferred from Supplemental Loan Purchase Account $ 0.00
Excess Transferred from Add-on Consolidation Loan Account $ 0.00
Excess Transferred from Pre-Funding Accour $ 0.00
Funds Released from Capitalized Interest Accoul $ 82,000,000.0C
Initial Deposits into Collection Accou $ 0.00
TOTAL AVAILABLE FUNDS $ 147,227,037.57
LESS FUNDS PREVIOUSLY REMITTED/SET ASIDE:
i Floor Income Rebate Fees to Dept. of Education $ (6,365,393.44)
i Consolidation Loan Rebate Fees to Dept. of Education $ (6,228,348.69)
iii Funds Allocated to the Future Distribution Account $ (21,682,214.34)
iv Funds Released from the Future Distribution Account $ 19,240,988.33
v Funds Allocated to the Floor Income Rebate Accou $ (5,875,254.31)
vi Funds Released from the Floor Income Rebate Accoul $ 6,370,798.72
NET AVAILABLE FUNDS $ 132, 3.84
Servicing Fees Due for Current Perio $ 977,904.78
Carryover Servicing Fees Due $ 0.00
Administration Fees Due $ 20,000.00
[Total Fees Due for Perioc $ 997,904.78 |




Account Activity

A Account Reconciliation
i Beginning Balance 07/25/2008
ii Total Allocations for Distribution Period (to future distribution account)
fii Total Payments for Distribution Period (from future distribution account)
iv Adjustment for Rounding
v Funds Released to the Collection Account (from future distribution account)
vi Total Balance Prior to Current Month Allocations
vii Ending Balance 10/27/2008
B Monthly Allocations to the Future Distribution Account
Monthly Allocation Date 07/25/2008
i Primary Servicing Fees
i Administration fees
fii Broker Dealer and Auction Agent Fees
iv Interest Accrued on the Notes
\ Total Allocations
Monthly Allocation Date 08/25/2008
i Primary Servicing Fees
i Administration fees
fii Broker Dealer and Auction Agent Fees
iv Interest Accrued on the Notes
\ Total Allocations
Monthly Allocation Date 09/25/2008
i Primary Servicing Fees
i Administration fees
fii Broker Dealer and Auction Agent Fees
iv Interest Accrued on the Notes
\ Total Allocations
C Total Future Distribution Account Deposits Previously Allocated
D Current Month Allocations 10/27/2008
i Primary Servicing Fees
i Administration fees
iii Broker Dealer and Auction Agent Fees
iv Interest Accrued on the Class A Notes
\ Allocations on the Distribution Date

L R R R

7,348,010.46
14,334,203.88

(2,441,226.01)
0.00

(19,240,988.33)
0.00

6,669,230.02

984,028.77
6,666.67
5,486.74

6,351,828.28
7,348,010.46

981,404.86
6,666.67
5,486.74

6,078,170.73
7,071,729.00

977,904.78
6,666.67
5,663.73

6,272,239.70
7,262,474.88

21,682,214.34

973,666.73
6,666.67
5,132.76

5,683,763.86
6,669,230.02




V. 2007-5 Auction Rate Security Detail

A Auction Rate Securities - Payments During Distribution Period

Payment Security Interest No. of Broker/Dealer Auction Agent
i Date * Description Rate Days Start Date End Date Interest Payment Fees Fees
08/08/2008 SLM 2007-5 B-2 4.95600% 28 07/11/2008  08/08/2008 $ 154,957.60 $ 4,690.00 $ 265.77
09/05/2008 SLM 2007-5 B-2 4.90000% 28 08/08/2008  09/05/2008 $ 153,206.67 $ 4,690.00 $ 265.77
10/03/2008 SLM 2007-5 B-2 4.88600% 28 09/05/2008  10/03/2008 $ 152,760.80 $ 4,690.00 $ 265.77

* All of the above auctions had failed and the max rate was used
** The record date for an auction rate security is two New York business days prior to the payment date.

ii Auction Rate Note Interest Paid During Distribution Period $ 460,925.07

iii Broker/Dealer Fees Paid During Distribution Period 07/25/2008 - 10/27/2008 14,070.00

iv Auction Agent Fees Paid During Distribution Period 07/25/2008 - 10/27/2008 797.31

\Y Primary Servicing Fees Remitted to the Servicer 07/25/2008 - 10/27/2008 1,965,433.63

vi  Total $ 2,441,226.01

- Less: Auction Rate Security Interest Payments due on the Distribution Date $ 0.00

- Less: Auction Rate Security Broker Dealer Fees due on the Distribution Date $ 0.00

- Less: Auction Rate Security Auction Agent Fees due on the Distribution Date $ 0.00

B Total Payments Out of Future Distribution Account During Distribution Period $ 2,441,226.01
C Funds Released to Collection Account $ 19,240,988.33

D Auction Rate Student Loan Rates Jul-08 Aug-08 Sep-08
4.90% 4.89% 4.89%




Weighted Avg Coupon #of Loans % * Principal Amount % *
IﬁI’US 06/30/2008 09/30/2008 06/30/2008 09/30/2008 06/30/2008 09/30/2008 06/30/2008 09/30/2008 06/30/2008 09/30/2008
INTERIM:
In School
Current 0.000% 0.000% 0 0 0.000% 0.000%| $ 0.00 | $ 0.00 0.000% 0.000%
Grace
Current 0.000% 0.000% 0 0 0.000% 0.000% 0.00 0.00 0.000% 0.000%
[TOTAL INTERIM 0.000% 0.000% 0| (o] 0.000%) 0.000%) $ 0.00 [ $ 0.00 0.000%) 0.000Y
REPAYMENT
Active
Current 6.315% 6.294% 88,103 88,091 58.399%) 59.289%| $ 1,319,439,139.54 | $ 1,329,692,242.83 55.869%) 56.902%|
31-60 Days Delinquent 6.526% 6.537% 4,899 7,576 3.247% 5.099% 71,933,174.66 122,638,506.53 3.046% 5.248%)
61-90 Days Delinquent 6.500% 6.435% 2,118 2,214 1.404% 1.490%) 27,229,441.31 31,647,090.47 1.153% 1.354%)
91-120 Days Delinquent 6.502% 6.532%) 1,164 1,280 0.772% 0.861% 14,300,162.46 15,894,647.19 0.606% 0.680%
> 120 Days Delinquent 6.592% 6.544% 5,418 3,310 3.591% 2.228%) 59,383,700.97 37,022,380.99 2.514% 1.584%)
Deferment
Current 5.845% 5.856% 27,778 28,191 18.413% 18.974%) 464,559,847.36 462,412,369.93 19.671% 19.788%)
Forbearance
Current 6.390% 6.307% 21,037, 16,280 13.944% 10.957% 399,996,586.72 320,568,356.33 16.937% 13.718%
[TOTAL REPAYMENT 6.252%) 6.229% 150,517, 146,942 99.771%) 98.898% $ 2,356,842,053.02 | $ 2,319,875,594.27 99.796%) 99.276%
Claims in Process (1 6.203% 6.619% 346 1,634 0.229% 1.100%| $ 4,826,990.85 | $ 16,880,231.83 0.204%; 0.722%
Aged Claims Rejected (2) 0.000% 3.440% 0 4 0.000%)| 0.003%| $ 0.00 | $ 44,316.33 0.000% 0.002%
6.250% 6.230% 150,863 148,580 100.000% 100.000% $ 2,361,669,043.87 $ 2,336,800,142.43 100.000%

(1) Claims filed and unpaid; includes claims rejected aged less than 6 mont
(2) Claims rejected (subject to cure) aged 6 months or more; also includes claims deemed incurable pending repurch
*Percentages may not total 100% due to rounding.



Interest Accruals

A Borrower Interest Accrued During Collection Period 33,628,748.96
B Interest Subsidy Payments Accrued During Collection Period 3,032,472.07
C Special Allowance Payments Accrued During Collection Period 1,659,359.00
D Investment Earnings Accrued for Collection Period (TRUST ACCOUNTS) 802,697.73
E Investment Earnings (ADMINISTRATOR ACCOUNTS) 0.00
F Consolidation Loan Rebate Fees (6.228,348.69)
G Net Expected Interest Collection 32,894,929.07
VIIl. 2007 ccrued Interest Facto

Accrued Record Date

Int Factor Accrual Period Days Prior to Distribution Date) Rate * Index
A Class A-1 Interest Rate 0.007285000 07/25/2008 - 10/27/2008 1 NY Business Day 2.79000% LIBOR
B Class A-2 Interest Rate 0.007311111 07/25/2008 - 10/27/2008 1 NY Business Day 2.80000% LIBOR
(63 Class A-3 Interest Rate 0.007389444 07/25/2008 - 10/27/2008 1 NY Business Day 2.83000% LIBOR
D Class A-4 Interest Rat¢ 0.007467778 07/25/2008 - 10/27/2008 1 NY Business Day 2.86000% LIBOR
F  Class A-5 Interest Rate 0.007520000 07/25/2008 - 10/27/2008 1 NY Business Day 2.88000% LIBOR
G Class A-6 Interest Rate¢ 0.007598333 07/25/2008 - 10/27/200t 1 NY Business Day 2.91000% LIBOR
H Class B-1 Interest Rate¢ 0.007676667 07/25/2008 - 10/27/2008 1 NY Business Day 2.94000% LIBOR

* Pay rates tor Current Distribution. or the Interest rates applicable to the next distripution date, please senttp:/www.salllemae.com/salliemae/investor/simtrusvextracts/abrate.i .




Qm m

- I

Inputs From prior P

Total Student Loan Pool Outstanding

06/30/2008

i Portfolio Balance $ 2,361,669,043.87

ii Interest To Be Capitalized 10,807,376.87

fii Total Pool $ 2,372,476,420.74

iv Capitalized Interest 85,000,000.00

v Prefunding Account Balance 0.00

vi Add-on Consolidation Loan Account Balance 0.00

vii Specified Reserve Account Balance 5,931,191.05

viii Total Adjusted Pool $ 2,463,407,611.79

Total Note Factor 0.950663815

Total Note Balance $ 2,463,407,611.79

Note Balance 07/25/2008 Class A-1 Class A-2 Class A-3 Class A-4 Class A-5 Class A-6 Class B-1 Class B-2

i Current Factor 0.424133386 1.000000000 1.000000000 1.000000000 1.000000000 1.000000000 1.000000000 1.000000000
i Expected Note Balance $ 94,157,611.79| $ 201,000,000.00 313,000,000.00 286,000,000.00 | $ 342,000,000.00| $ 1,149,512,000.00 37,538,000.00 | $ 40,200,000.00
i Note Principal Shortfall $ 0.00]$%$ 0.00 0.00 0.00]$ 0.00]$ 0.00 0.00]$%$ 0.00
iv Interest Shortfall $ 0.00]$ 0.00 0.00 0.00]$ 0.00]$ 0.00 0.00]$ 0.00
v Interest Carryover $ 0.00]$ 0.00 0.00 0.00]$ 0.00]$ 0.00 0.00]$ 0.00
Reserve Account Balance $ 5,931,191.05

Unpaid Primary Servicing Fees from Prior Month(s) $ 0.00

Unpaid Administration fees trom Prior Quarter(s $ 0.00

Unpaid Carryover Servicing Fees from Prior Quarter(s) $ 0.00

Interest Due on Unpaid Carryover Servicing Fees $ 0.00




X. 200 terfall for Distributions

Remaining
Funds Balance
A Total Available Funds ( Section I1I-N ) $ 132,687,613.84 $ 132,687,613.84
B Primary Servicing Fees - Current Month $ 977,904.78 $ 131,709,709.06
C Administration Fee $ 20,000.00 $ 131,689,709.06
D Broker/Dealer Fees Due 10/27/2008 $ 0.00 $ 131,689,709.06
Auction Agent Fees Due 10/27/2008 $ 0.00 $ 131,689,709.06
E Class A Noteholders' Interest Distribution Amounts
i Class A-1 $ 685,938.20 $ 131,003,770.86
ii Class A-2 $ 1,469,533.33 $ 129,534,237.53
fii Class A-3 $ 2,312,896.11 $ 127,221,341.42
iv Class A-4 $ 2,135,784.44 $ 125,085,556.98
\ Class A-5 $ 2,571,840.00 $ 122,513,716.98
Vii Class A-6 $ 8,734,375.35 $ 113,779,341.63
viii Total Class A Interest Distribution $ 17,910,367.43
F Class B Noteholders' Interest Distribution Amount
i Class B-1 $ 288,166.71 $ 113,491,174.92
fii Class B-2 $ 0.00 $ 113,491,174.92
iv Total Class B Interest Distribution $ 288,166.71
G Class A Noteholders' Principal Distribution Amounts
I Class A-1 $ 94,157,611.78 $ 19,333,563.13
ii Class A-2 $ 14,035,317.35 $ 5,298,245.78
fii Class A-3 $ 0.00 $ 5,298,245.78
iv Class A-4 $ 0.00 $ 5,298,245.78
\ Class A-5 $ 0.00 $ 5,298,245.78
Vii Class A-6 $ 0.00 $ 5,298,245.78
viii Total Class A Principal Distribution $ 108,192,929.14
H Class B Noteholders' Principal Distribution Amount
i Class B-1 $ 0.00 $ 5,298,245.78
iii Class B-2 $ 0.00 $ 0.00
iv Total Class B Principal Distribution $ 0.00
| Reinstate Reserve Account to the Specified Reserve Account Balance $ 0.00 $ 5,298,245.78
J Carryover Servicing Fees $ 0.00 $ 5,298,245.78
K ARS Noteholders Carryover Amounts $ 5,149.85 $ 5,293,095.93
L Excess to Certificateholder $ 5,293,095.93 $ 0.00

10



A

B

C

count Reconciliatio

Reserve Account

vii

Beginning Balance

Deposits to correct Shortfall

Total Reserve Account Balance Available
Required Reserve Account Balance

Shortfall Carried to Next Period

Excess Reserve - Release to Collection Accoun

Ending Reserve Account Balance

Supplemental Loan Purchase Account

Supplemental Purchase Period End Date

Beginning Balance
Supplemental Loan Purchases
Transfers to Collection Account

Ending Balance

Prefunding Account

Pre-Funding Period end date

Beginning Balance

Loans Funded

Transfers to Collection Account
Ending Balance

Add-on Consolidation Loan Account

Consolidation Loan Add-on Period end date

Beginning Balance

Add-on Loans Funded
Transfers to Collection Account
Ending Balance

Capitalized Interest Accour

Capitalized Interest Account Release Date

Beginning Balance
Transfers to Collection Account

Ending Balance

Floor Income Rebate Accoun

Beginning Balance

Deposits for the Period
Release to Collection Account
Ending Balance

*All remaining funds released on 04/2009

5,931,191.05
0.00
5,931,191.05
5,865,872.03
0.00
65,319.02
5,865,872.03

®“ OB LB B e

08/02/2007
0.00
0.00
0.00
0.00

@ o e

09/30/2007
0.00
0.00

0.00
0.00

\e o B

03/31/2008
0.00

0.00
0.00

0.00

@ (o e &

10/25/2008
$ 85,000,000.00
$ (82,000,000.00

$ 3,000,000.00
$ 6,370,798.72
$ 5,875,254.31
$ 5,875,254.31
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A Has Stepdown Date Occurred? N
The Stepdown Date is the earlier of (1) 10/25/2013 or (2) the

first date on which no class A notes remain outstanding.

B Note Balance Trigger

i Notes Outstanding (after application of available funds) $ 2,355,214,682.65
ii Adjusted Pool Balance $ 2,355,214,682.65
fii Note Balance Trigger Event Exists (i > ii) N

After the Stepdown Date, a trigger event in existence results in a Class B Percentage of 0.

Class A Percentage 100.00%
Class B Percentage 0.00%

C  Other Waterfall Triggers

i Student Loan Principal Outstanding $ 2,336,800,142.43
ii Borrower Interest Accrued 33,628,748.96
iii Interest Subsidy Payments Accrued 3,032,472.07
iv Special Allowance Payments Accrued 1,659,359.00
v Reserve Account Balance (after any reinstatement) 5,865,872.03
vi Capitalized Interest Account Balance 3,000,000.00
Vii Pre-Funding Account Balance 0.00
viii Add-On Account Balance 0.00
ix Total $ 2,383,986,594.49
X Less: Specified Reserve Account Balance (5,865,872.03)
xi Total $ 2,378,120,722.46
Xii Class A Notes Outstanding (US$ equivalent, after application of available funds) $ 2,277,476,682.65
Xiii Insolvency Event or Event of Default Under Indenture N
Xiv Available Funds Applied to Class A Noteholders' Distribution Amount Before

Any Amounts are Applied to the Class B Noteholders' Distribution Amount

(xii > xi or xiii = Y) N

12




XIlIl. 200 Distributions

[N Distribution Amounts Class A-1 Class A-2 Class A-3 Class A-4 Class A-5 Class A-6 Class B-1 Class B-2
i Quarterly Interest Due $ 685,938.20 [ $ 1,469,533.33 $ 2,312,896.11 | $ 2,135,784.44 | $ 2,571,840.00 | $ 8,734,375.35 | $ 288,166.71  $ 0.00
i Quarterly Interest Paid 685,938.20 1,469,533.33 2,312,896.11 2,135,784.44 2,571,840.00 8,734,375.35 288,166.71 0.00
i Interest Shortfall $ 0.00|$ 0.00 $ 0.00 | $ 0.00 | $ 0.00 | $ 0.00 | $ 0.00 | $ 0.00
iv Interest Carryover Due $ 0.00 | $ 0.00 $ 0.00|$ 0.00|$ 0.00|$ 0.00|$ 0.00|$ 5,149.85
v Interest Carryover Paic 0.00 0.00 0.00 0.00 0.00 0.00 0.00 5,149.85
vi Interest Carryover $ 0.00($ 0.00 $ 0.00($ 0.00($ 0.00($ 0.00($ 0.00($ 0.00
vii  Quarterly Principal Due $ 94,157,611.79 | $ 14,035,317.35 $ 0.00 | $ 0.00 | $ 0.00 | $ 0.00 | $ 0.00 | $ 0.00
vii  Quarterly Principal Paid 94,157,611.79 14,035,317.35 0.00 0.00 0.00 0.00 0.00 0.00
ix Quarterly Principal Shortfall $ 0.00($ 0.00 $ 0.00($ 0.00($ 0.00($ 0.00($ 0.00($ 0.00
X Total Distribution Amount $ 94,843,549.99 | $ 15,504,850.68 $ 2,312,896.11 | $ 2,135,784.44 | $ 2,571,840.00 | $ 0.00 | $ 0.00 | $ 0.00
B Principal Distribution Reconciliation F Paydown Next ARS
i Notes Outstanding Principal Balance 09/30/2008  $ 2,463,407,611.79 Note Balances 07/25/2008 Factor 10/27/2008 Payment Date
ii Adjusted Pool Balance 09/30/2008 2,355,214,682.65 i A-1Note Balance 78443F AA5 $ 94,157,611.79 $ -
iii Notes Balance Exceeding Adjusted Pool (i-ii) $ 108,192,929.14 A-1 Note Pool Factor 0.424133386 0.424133386 0.000000000
iv Adjusted Pool Balance 06/30/2008  $ 2,463,407,611.79 i A-2 Note Balance 78443F AB3 $ 201,000,000.00 $ 186,964,682.65
\ Adjusted Pool Balance 09/30/2008 2,355,214,682.65 A-2 Note Pool Factor 1.000000000 0.069827450 0.930172550
\ Current Principal Due (iv-v) $ 108,192,929.14
vii Notes issued exceeding pool balance - i A-3 Note Balance 78443F AC1 $ 313,000,000.00 $ 313,000,000.00
vii  Principal Distribution Amount (vi + vii) $ 108,192,929.14 A-3 Note Pool Factor 1.000000000 0.000000000 1.000000000
ix Principal Distribution Amount Paid iv. A-4 Note Balance  78443F AD9 $ 286,000,000.00 $ 286,000,000.00
uUsb $ 108,192,929.14 A-4 Note Pool Factor 1.000000000 0.000000000 1.000000000
v A-5Note Balance 78443F AE7 $ 342,000,000.00 $  342,000,000.00
X Principal Shortfall (viii - ix) $ 0.00 A-5 Note Pool Factor 1.000000000 0.000000000 1.0000000000
C Total Interest Distribution vi A-6 Note Balance 78443F AF4 $ 1,149,512,000.00 $ 1,149,512,000.00
uUsb $ 18,198,534.14 A-6 Note Pool Factor 1.0000000000 0.000000000 1.0000000000
vii B-1 Note Balance  78443F AG2 $ 37,538,000.00 $ 37,538,000.00
B-1 Note Pool Factor 1.0000000000 0.000000000 1.0000000000
viii B-2 Note Balance 78443F AJ6 $ 40,200,000.00 $ 40,200,000.00 10/31/2008
B-2 Note Pool Factor 1.000000000 0.000000000 1.000000000




XIV. 2007 Historical Pool Informat

2007
7/1/08 - 9/30/08 4/1/08 - 6/30/08 1/1/08 - 3/31/08 7/29/07 - 12/31/07
Beginning Student Loan Portfolio Balance $ 2,361,669,043.87| $ 2,372,164,638.34| $ 2,400,121,428.60| $ 1,699,333,184.05
Student Loan Principal Activity
i Regular Principal Collections $ 22,381,061.51| $ 20,869,754.09 | $ 35,917,960.91| $ 87,271,411.76
ii Principal Collections from Guaranto 17,091,287.01 3,485,971.12 3,128,103.86 1,781,012.08
iii Principal Reimbursements 27,681.07 734,743.78 1,518,029.86 4,637,252.02
iv Other System Adjustments 0.00 0.00 0.00 0.00
v Total Principal Collections $ 39,500,029.59 | $ 25,090,468.99 | $ 40,564,094.63 | $ 93,689,675.87
Student Loan Non-Cash Principal Activity
i Other Adjustments $ 449,267.89 | $ 31,169.76 | $ 24,081.99]| $ 11,306.57
ii Capitalized Interest (15,080,396.04 (14,626,044.28 (12,631,386.36 (17,791,848.35
fii Total Non-Cash Principal Activity $ (14,631,128.15) $ (14,594,874.52) $ (12,607,304.37) $ (17,780,541.78
Student Loan Principal Purchases $ 0.00|$%$ 0.00|$%$ 0.00|$%$ (776,697,378.64
| () Total Student Loan Principal Activity $ 24,868,901.44 | $ 10,495,594.47 | $ 27,956,790.26 | $ (700,788,244.55)
Student Loan Interest Activity
i Regular Interest Collections $ 18,629,442.79| $ 18,985,714.78| $ 20,104,494.19| $ 36,459,317.99
ii Interest Claims Received from Guarantors 1,194,884.43 108,112.72 92,698.80 30,227.13
iii Collection Fees/Returned Items 769.23 690.68 776.81 1,125.83
iv Late Fee Reimbursements 204,468.61 204,364.78 246,484.63 300,017.22
\ Interest Reimbursements 3,944.34 7,904.40 16,797.28 46,712.95
\ Other System Adjustments 0.00 0.00 0.00 0.00
vii Special Allowance Payments 1,455,667.99 2,404,295.56 8,247,674.32 8,335,544.35
Viii Subsidy Payments 3,153,413.54 3,210,783.61 3,156,899.82 1,960,258.97
ix Total Interest Collections $ 24,642,590.93| $ 24,921,866.53| $ 31,865,825.85| $ 47,133,204.44
Student Loan Non-Cash Interest Activity
i Interest Accrual Adjustment $ 3,812.88| $ (13.45) $ (2,375.81)| $ (8,531.10)
ii Capitalized Interest 15,080,396.04 14,626,044.28 12,631,386.36 17,791,848.35
fii Total Non-Cash Interest Adjustments $ 15,084,208.92| $ 14,626,030.83| $ 12,629,010.55| $ 17,783,317.25
Student Loan Interest Purchases $ 0.00|$%$ 0.00|$%$ 0.00|$%$ (2,823,501.89,
Total Student Loan Interest Activity $ 39,726,799.85| $ 39,547,897.36 | $ 44,494,836.40| $ 62,093,019.80
(=) Ending Student Loan Portfolio Balanc $ 2,336,800,142.42 | $ 2,361,669,043.87 | $ 2,372,164,638.34| $ 2,400,121,428.6C
| ) Interest to be Capitalize: $ 9,548,668.19 | $ 10,807,376.87 ] $ 10,908,148.27] $ 8,768,540.02
2,346,348,810. 2,372,476,420.74 2,383,072,786.61
| (+) Capitalized Interest $ 3,000,000.00 $ 85,000,000.00 $ 85,000,000.00 $ 85,000,000.00
| (+) Add-on Consolidation Loan Account Balanc $ 0.00 $ 0.00 $ 0.00 $ 4,696.31
| (+) Reserve Account Balance $ 5,865,872.03 $ 5,931,191.05 $ 5,957,681.97 $ 6,022,224.92
| G) Prefunding Account balanci $ 0.00 $ 0.00 $ 0.00 $ 0.00
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Payment History and CPRs
Distribution Actual Since Issued
Date Pool Balances CPR*
Oct-07 $ 2,429,705,102 0.00%
Jan-08 $ 2,408,889,969 1.28%
Apr-08 $ 2,383,072,787 1.65%
Jul-08 $ 2,372,476,421 0.93%
Oct-08 $ 2,346,348,811 1.23%

* Constant Prepayment Rate. Since Issued CPR is based on the current period's ending pool balance
calculated against the period's projected pool balance as determined at the trust's prefunding cutoff date.
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