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This prospectus provides you with a general description of the securities we may offer. We may offer and sell, from time to time, in one or more
offerings, any debt or equity securities, or any combination thereof, that we describe in this prospectus. We will provide specific terms of these securities in
supplements to this prospectus. You should read this prospectus and the applicable supplement carefully before you invest.

We may issue common stock upon conversion, exercise or exchange of any debt securities, preferred stock or warrants. Our common stock is listed on
The New York Stock Exchange under the symbol “SLM.”

Investing in our securities involves risk. See “Risk Factors” on page 3 of this prospectus.

 
 

Obligations of SLM Corporation and its subsidiaries are not guaranteed by the full faith and credit of the United States of America. Neither SLM
Corporation nor any of its subsidiaries is a government-sponsored enterprise or an instrumentality of the United States of America.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if
this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

This prospectus is dated November 21, 2011
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement on Form S-3 that we filed with the Securities and Exchange Commission (“SEC”) as
a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”). Under this shelf registration, we
may, over time, sell common stock, debt securities, preferred stock and warrants described in this prospectus in one or more offerings. We may sell these
securities either separately or in units. We may also issue common stock upon conversion, exchange or exercise of any of the securities mentioned above. The
registration statement that contains this prospectus (including the exhibits to the registration statement) contains additional information about us and the
securities we may offer under this prospectus. You can read that registration statement at the SEC web site at http://www.sec.gov or at the SEC office
mentioned under the heading “Where You Can Find More Information.”

This prospectus describes the general terms of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement that
will describe the specific amounts, prices and other terms of that offering. The prospectus supplement or any free writing prospectus prepared by us or on our
behalf may also add, update or change information contained in this prospectus. To understand the terms of the securities that may be offered pursuant to this
prospectus, you should carefully read this document with the applicable prospectus supplement or any free writing prospectus prepared by us or on our
behalf. Together, these documents will give the specific terms of the offered securities. You should also read the documents we have incorporated by
reference in this prospectus described below under “Incorporation of Certain Documents By Reference.”

You should rely only on the information incorporated by reference or provided in this prospectus, any prospectus supplement or any free writing
prospectus prepared by us or on our behalf. We have not authorized anyone else to provide you with different information. If anyone provides you with
different or inconsistent information, you should not rely on it. We are not making an offer to sell these securities in any jurisdiction where the offer or
sale is not permitted. You should not assume that the information in this prospectus, any prospectus supplement or any free writing prospectus is
accurate as of any date other than the date on the front of those documents.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference into this prospectus include forward-looking statements relating to future events or our
future results. These statements are forward-looking statements within the meaning of Section 27A of the Securities Act, and Section 21E of the Securities
Exchange Act of 1934, as amended, and are intended to come within the safe harbor protection provided by those sections. Generally, words such as “may,”
“will,” “should,” “could,” “would,” “anticipate,” “expect,” “intend,” “estimate,” “plan,” “project,” “continue,” “goal” and “believe,” or other variations on
these and other similar expressions identify forward-looking statements. Forward-looking statements are only predictions and, as such, are not guarantees of
future performance and involve risks, uncertainties and assumptions that are difficult to predict. Forward-looking statements are based upon assumptions as
to future events or our future financial performance that may not prove to be accurate. These statements speak only as of the date they were made, and we
undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
Actual outcomes and results may differ materially from what is expressed or implied in these forward-looking statements. The forward-looking statements, as
well as our prospects as a whole, are subject to risks and uncertainties, including, among others, the following: increases in financing costs; limits on
liquidity; increases in costs associated 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 litigation to which we are a party; credit risk associated with our exposure to third
parties, including counterparties to our derivative transactions; and changes in the terms of student loans and the educational credit marketplace (including
changes resulting from new laws and the implementation of existing laws). We could also be affected
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by, among other things: changes in our funding costs and availability; reductions to our credit ratings or the credit ratings of the United States of America;
failures of our operating systems or infrastructure, including those of third-party vendors; damage to our reputation; failures to successfully implement cost-
cutting and restructuring initiatives and adverse effects of such initiatives on our business; changes in the demand for educational financing or in financing
preferences of lenders, educational institutions, students and their families; changes in law and regulations with respect to the student lending business and
financial institutions generally; increased competition from banks and other consumer lenders; the creditworthiness of our customers; changes in the general
interest rate environment, including the rate relationships among relevant money-market instruments and those of our earning assets versus our funding
arrangements; changes in general economic conditions; and changes in the demand for debt management services.

For more information regarding these risks and uncertainties as well as certain additional risks that we face, investors should review the risks described
in this prospectus and in the applicable prospectus supplement and those incorporated by reference into this prospectus, including those risks detailed under
Item 1A, “Risk Factors” under our Annual Report on Form 10-K for the year ended December 31, 2010, our Quarterly Report on Form 10-Q for the quarter
ended June 30, 2011, and subsequent reports and registration statements filed from time to time with the SEC.
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SLM CORPORATION

Unless otherwise indicated or unless the context requires otherwise, references in this prospectus to the “Company,” “we,” “us,” “our,” or similar
references mean SLM Corporation and its consolidated subsidiaries.

SLM Corporation, more commonly known as Sallie Mae, is the nation’s leading saving, planning and paying for education company. SLM
Corporation is a holding company that operates through a number of subsidiaries. The Company was formed in 1972 as the Student Loan Marketing
Association, a federally chartered government sponsored enterprise (“GSE”), with the goal of furthering access to higher education by providing liquidity to
the student loan marketplace. On December 29, 2004, we completed the privatization process that began in 1997 and resulted in the dissolution of the GSE.

Our primary business is to help students and families save, plan and pay for college. As part of this, we originate, service and collect loans made to
students and/or their parents to finance the cost of their education. We provide funding, delivery and servicing support for education loans in the United
States, through our non-federally guaranteed Private Education Loan programs and as a servicer and collector of loans for the U.S. Department of Education
(“ED”). In addition we are the largest holder, servicer and collector of loans made under the Federal Family Education Loan Program (“FFELP”), a program
that was discontinued in 2010.

We have used internal growth and strategic acquisitions to attain our leadership position in the education finance market. The core of our marketing
strategy is to generate private education student loan originations by promoting our products on campus through the financial aid office and through direct
marketing to students and their parents. These sales and marketing efforts are supported by the largest and most diversified servicing capabilities in the
industry.

We earn fee income by providing student loan-related services, including student loan servicing, loan default aversion and defaulted loan collections,
transaction processing capabilities and information technology to educational institutions, 529 college-savings plan program management services and a
consumer savings network.

We have the following three primary business segments:
 

 

•  FFELP Loans Segment. Our FFELP Loans business segment consists of our FFELP Loan portfolio and the underlying debt and capital funding
the loans. The FFELP Loans in our portfolio are financed through various types of secured non-recourse financing vehicles and unsecured debt.
As a result of the long-term funding used in the FFELP Loan portfolio and the government guarantees provided on the loans, the net interest
margin recorded in the FFELP Loans segment tends to be relatively stable. We no longer originate FFELP Loans; however, we are actively
seeking to acquire, and have acquired, FFELP Loan portfolios. As of September 30, 2011, the portfolio has a weighted average remaining life of
7.7 years.

 

 

•  Consumer Lending Segment. In this segment, we originate, acquire, finance and service Private Education Loans. Private Education Loans
consist of two general types: (1) those that are designed to bridge the gap between the cost of higher education and the amount financed through
either federal loans or a borrower’s resources, and (2) those that are used to meet the needs of students in alternative learning programs such as
career training, distance learning and lifelong learning programs. Private Education Loans bear the full credit risk of the borrower. We manage
this risk by underwriting and pricing according to credit risk based upon customized credit scoring criteria and the addition of qualified
cosigners.

 

 
•  Business Services Segment. In this segment we provide loan servicing to our FFELP Loans segment, ED and other third parties. We provide

default aversion work and contingency collections on behalf of guarantors, colleges, ED and other third parties. Through our Campus Solutions
business we provide
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 comprehensive financing and transaction processing solutions to college financial aid offices and students to streamline the financial aid
process. We also perform account asset servicing and other transaction processing activities.

A fourth segment, Other, primarily consists of the financial results related to the repurchase of debt, the corporate liquidity portfolio and all overhead. We
also include results from smaller wind-down and discontinued operations within this segment.

Our principal executive offices are located at 300 Continental Drive, Newark, Delaware 19713, and our telephone number is (302) 283-8000.
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RISK FACTORS

Investing in our securities involves risk. You should carefully consider the risk factors contained in our most recent Annual Report on Form 10-K and
our subsequent Quarterly Reports on Form 10-Q, which are incorporated by reference in this prospectus, and other information contained in this prospectus,
as updated by our future filings with the SEC. Before making an investment decision, you should carefully consider these risks as well as other information
contained or incorporated by reference in this prospectus. The prospectus supplement applicable to each sale of securities we offer pursuant to this prospectus
may contain a discussion of additional risks applicable to an investment in us and the securities we are offering under that prospectus supplement. These risks
could have a material adverse effect on our business, results of operations or financial condition and cause the value of our securities to decline. You could
lose all or part of your investment.

RATIO OF EARNINGS TO FIXED CHARGES AND
PREFERRED STOCK DIVIDENDS

The following table sets forth our ratio of earnings to fixed charges and preferred stock dividends for the five years ended December 31, 2010 and the
nine month period ended September 30, 2011.
 

   Years Ended    

Nine
Months
Ended  

   2006    2007    2008    2009    2010    
Sept. 30,

2011  
Ratio of earnings to fixed charges    1.37     —       —       1.27     1.48     1.07  

Ratio of earnings to fixed charges and preferred stock dividends    1.35     —       —       1.20     1.40     1.06  
 
(1) For purposes of computing these ratios, earnings represent income (loss) from continuing operations before income tax expense plus fixed charges.

Fixed charges represent interest expensed and capitalized plus one-third (the proportion deemed representative of the interest factor) of rents, net of
income from subleases.

(2) Due to pre-tax losses from continuing operations of $554 million and $34 million for the years ended December 31, 2007 and 2008, respectively, the
ratio coverage was less than 1:1. We would have needed to generate $554 million and $34 million of additional earnings in the years ended
December 31, 2007 and 2008, respectively, for the ratio coverage to equal 1:1.

(3) Due to pre-tax losses from continuing operations of $554 million and $34 million for the years ended December 31, 2007 and 2008, respectively, the
ratio coverage was less than 1:1. We would have needed to generate $590 million and $145 million of additional earnings in the years ended
December 31, 2007 and 2008, respectively, for the ratio coverage to equal 1:1.
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USE OF PROCEEDS

Unless the applicable prospectus supplement states otherwise, we intend to use the net proceeds from the sale of the offered securities for general
corporate purposes.

SECURITIES WE MAY OFFER

This section describes the general terms and provisions of the securities to which this prospectus and any prospectus supplement relates.

Types of Securities
The types of securities that we may offer and sell from time to time by this prospectus are:

 

 •  debt securities, which we may issue in one or more series;
 

 •  preferred stock, which we may issue in one or more series;
 

 •  common stock;
 

 •  warrants entitling the holders to purchase common stock, preferred stock or debt securities;
 

 •  warrants or other rights relating to foreign currency exchange rates;
 

 •  warrants for the purchase or sale of debt securities of, or guaranteed by, the United States government or its agencies, units of a stock index or a
stock basket or a commodity or a unit of a commodity index; or

 

 •  units, each representing a combination of two or more of the foregoing securities.

We will determine when we sell securities, the amounts of securities we will sell and the prices and other terms on which we will sell them.

ADDITIONAL INFORMATION

We will describe in a prospectus supplement, which we will deliver with this prospectus, the terms of particular securities that we may offer in the
future. Each prospectus supplement will include the following information:
 

 •  the type and amount of securities that we propose to sell;
 

 •  the initial public offering price of the securities;
 

 •  the names of the underwriters or agents, if any, through or to which we will sell the securities;
 

 •  the compensation, if any, of those underwriters or agents;
 

 •  information about securities exchanges or automated quotation systems on which the securities will be listed or traded;
 

 •  any material United States federal income tax considerations that apply to the securities; and
 

 •  any other material information about the offering and sale of the securities.
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DESCRIPTION OF DEBT SECURITIES

The following is a general description of the debt securities that we may issue from time to time. The particular terms relating to each debt security,
which may be different from or in addition to the terms described below, will be set forth in a prospectus supplement relating to such securities.

We will issue debt securities under an indenture, dated as of October 1, 2000, between us and The Bank of New York Mellon, as successor to J.P.
Morgan Chase Bank, National Association, as trustee, as amended or supplemented from time to time. The Bank of New York Mellon is located in New York,
New York and is qualified to act as trustee under the Trust Indenture Act of 1939. The indenture permits there to be more than one trustee under the indenture
with respect to different series of debt securities. The indenture is governed by the Trust Indenture Act. From January 1, 2011 to September 30, 2011, we
issued $2,000,000,000 in aggregate principal amount of debt securities under the indenture.

The following is a summary of the indenture. It does not restate the indenture entirely. We urge you to read the indenture. The indenture and any
applicable indenture supplement will be filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you
may inspect them at the office of the trustee, or as described under the heading “Where You Can Find More Information.” References below to an “indenture”
are references to the indenture and the applicable indenture supplement under which we issue a particular series of debt securities.

Terms of the Debt Securities
Our debt securities will be unsecured obligations of SLM Corporation. We may issue them in one or more series. Authorizing resolutions, a certificate

or a supplemental indenture will set forth the specific terms of each series of debt securities. A prospectus supplement, or a pricing supplement, relating to a
series of debt securities will summarize the specific terms of such debt securities and the related offering including, with respect to each series of debt
securities, some or all of the following, as well as any other material terms of the securities:
 

 •  the title of the debt securities and their CUSIP and ISIN numbers, as applicable;
 

 •  any limit upon the aggregate principal amount of the series of debt securities;
 

 •  the date or dates on which principal and premium, if any, of the debt securities will be payable;
 

 •  if the debt securities will bear interest:
 

 •  the interest rate on the debt securities or the method by which the interest rate may be determined;
 

 •  the date from which interest will accrue;
 

 •  the record and interest payment dates for the debt securities;
 

 •  any circumstances under which we may defer interest payments; and
 

 •  the basis upon which interest shall be calculated if other than on the basis of a 360-day year of twelve 30-day months;
 

 •  the place or places where:
 

 •  we can make payments on the debt securities;
 

 •  the debt securities can be surrendered for registration of transfer or exchange; and
 

 •  notices and demands can be given to us relating to the debt securities and under the applicable indenture, and where notices to holders
pursuant to the applicable indenture will be published;

 

 •  any optional redemption provisions that would permit us or the holders of debt securities to elect to redeem the debt securities before their final
maturity;
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 •  any conversion features;
 

 •  any sinking fund provisions that would obligate us to redeem the debt securities;
 

 

•  whether any of the debt securities are to be issuable as registered securities, bearer securities or both, whether debt securities are to be issuable
with or without coupons or both and, if issuable as bearer securities, the date as of which the bearer securities will be dated (if other than the date
of original issuance of the first debt security of that series of like tenor and term to be issued and any restrictions applicable to the offering, sale
or delivery of bearer securities and whether, and the terms upon which, bearer securities of a series may be exchanged for registered securities of
the same series and vice versa);

 

 •  whether all or part of the debt securities will be issued in whole or in part as temporary or permanent global securities and, if so, the depositary for
those global securities and a description of any book-entry procedures relating to the global securities;

 

 •  if we issue temporary global securities, any special provisions dealing with the payment of interest and any terms relating to the ability to
exchange interests in a temporary global security for interests in a permanent global security or for definitive debt securities;

 

 •  the denominations in which the debt securities will be issued, if other than $1,000 or an integral multiple of $1,000;
 

 •  the portion of the principal amount of debt securities payable upon a declaration of acceleration of maturity, if other than the full principal
amount;

 

 •  the currency or currencies in which the debt securities will be denominated and payable and, if a composite currency, any related special
provisions;

 

 •  any circumstances under which the debt securities may be paid in a currency other than the currency in which the debt securities are
denominated and any related provisions;

 

 •  the manner in which principal, premium and interest on debt securities will be determined if they are determined with reference to an index based
upon a currency or currencies other than that in which the debt securities are denominated or payable;

 

 •  any events of default that will apply to the debt securities in addition to those contained in the applicable indenture;
 

 •  whether the issue of debt securities may be “reopened” by offering additional securities with substantially the same terms;
 

 •  any additions or changes to the covenants contained in the applicable indenture and the ability, if any, of the holders to waive our compliance
with those additional or changed covenants;

 

 •  whether the provisions described below under the heading “Defeasance” apply to the debt securities;
 

 •  the identity of the security registrar and paying agent for the debt securities if other than the applicable trustee;
 

 •  any risk factors; and
 

 •  any other terms of the debt securities.

Covenants Contained in Indenture
The indenture does not restrict our ability to put liens on our interests in our subsidiaries, and it does not restrict our ability to sell or otherwise dispose

of our interests in any of our subsidiaries.

We are required to deliver to the trustee an annual statement as to our fulfillment of all of our obligations under the indenture.
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Consolidation, Merger or Sale
The indenture generally permits us to consolidate with or merge into another entity. It also permits us to sell, transfer or lease all or substantially all of

our property and assets. These transactions are permitted if:
 

 
•  the resulting or acquiring entity, if it is not us, is organized and existing under the laws of a domestic jurisdiction and assumes all of our

obligations under the applicable indenture, including the payment of all amounts due on the debt securities and performance of obligations
under the indenture;

 

 •  immediately after the transaction, and giving effect to the transaction, no event of default under the indenture exists; and
 

 •  we deliver to the trustee an officers’ certificate and an opinion of counsel stating that the transactions comply with these conditions.

If we consolidate with or merge into or are merged into any other entity or sell, transfer or lease all or substantially all of our property and assets
according to the terms and conditions of the indenture, the resulting or acquiring entity will be substituted for us in the indenture with the same effect as if it
had been an original party to the indenture. As a result, the successor entity may exercise our rights and powers under the indenture, in our name and, except
in the case of a lease of all or substantially all of our properties, we will be released from all our liabilities and obligations under the indenture and under the
debt securities.

Events of Default and Remedies
An event of default with respect to any series of debt securities is defined in the indenture as being:

 

 •  default for 30 days in payment of any installment of interest on any debt security of that series beyond any applicable grace period;
 

 •  default in payment of the principal of or premium, if any, on any of the debt securities of that series when due;
 

 •  default for 60 days after notice in the observance or performance of any other covenants in the indenture or applicable supplemental indenture
relating to that series; and

 

 •  our bankruptcy, insolvency or reorganization.

Additional events of default for your series of debt securities may be defined in a supplemental indenture for your securities.

The indenture provides that the trustee may withhold notice to the holders of any series of debt securities of any default, except a default in payment of
principal, premium, if any, or interest, if any, with respect to a series of debt securities, if the trustee considers it in the interest of the holders of that series of
debt securities to do so.

The indenture provides that if any event of default (other than our bankruptcy, insolvency or reorganization) has occurred and is continuing with
respect to any series of debt securities, the trustee or the holders of not less than 25% in principal amount of all debt securities of that series then outstanding,
acting together as a single class, may declare the principal amount of and all accrued but unpaid interest on all the debt securities of that series to be due and
payable immediately. If our bankruptcy, insolvency or reorganization causes an event of default, the principal amount of and all accrued but unpaid interest
on all series of debt securities that are affected by the event of default will be immediately due and payable without any declaration or action by the trustee or
the holders of such debt securities.

The holders of a majority in principal amount of the debt securities of a series then outstanding that are affected by an event of default, acting as a
single class, by notice to the trustee, may waive any existing default, other than any event of default in payment of principal or interest or in respect of an
indenture provision that may be amended only with the consent of the holder of each affected debt security. Holders of a majority in principal
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amount of debt securities of any series affected by an event of default that were entitled to declare the event of default may rescind the declaration and its
consequences if the rescission will not conflict with any judgment or decree for payment of money due that has been obtained by the trustee.

The holders of a majority of the outstanding principal amount of the debt securities of any series will have the right to direct the time, method and
place of conducting any proceedings for any remedy available to the trustee with respect to that series, subject to limitations specified in the indenture.

Defeasance
Defeasance and Discharge. At the time that we establish a series of debt securities under the indenture, we can provide that the debt securities of that

series are subject to the defeasance and discharge provisions of the indenture. If we so provide, we will be discharged from our obligations on the debt
securities of that series if we irrevocably deposit with the trustee, in trust, sufficient money or, if the debt securities of that series are denominated and payable
in U.S. dollars only, eligible instruments, to pay the principal, any interest, any premium and any other sums due on the debt securities of that series, such as
sinking fund payments, on the dates the payments are due under the indenture and the terms of the debt securities.

When we use the term “eligible instruments” in this section, we mean monetary assets, money market instruments and securities that are payable in
dollars only and are essentially risk free as to collection of principal and interest, including:
 

 •  direct obligations of the United States backed by the full faith and credit of the United States; or
 

 •  any obligation of a person controlled or supervised by and acting as an agency or instrumentality of the United States if the timely payment of
the obligation is unconditionally guaranteed by as a full faith and credit obligation by the United States.

In the event that we deposit money and/or eligible instruments in trust and discharge our obligations under a series of debt securities as described
above, then:
 

 

•  the indenture will no longer apply to the debt securities of that series; but certain obligations to compensate, reimburse and indemnify the
trustee, to register the transfer and exchange of debt securities, to replace lost, stolen or mutilated debt securities, to maintain paying agencies
and the trust funds and to pay additional amounts, if any, required as a result of U.S. withholding taxes imposed on payments to non-U.S. persons
will continue to apply; and

 

 •  holders of debt securities of that series can only look to the trust fund for payment of principal, any premium and any interest on the debt
securities of that series.

Defeasance of Covenants and Events of Default. At the time that we establish a series of debt securities under the indenture, we can provide that the
debt securities of that series are subject to the covenant defeasance provisions of the indenture. If we so provide and we make the deposit, we will not have to
comply with any covenant we designate when we establish the series of debt securities.

In the event of a covenant defeasance, our obligations under the indenture and the debt securities, other than with respect to the covenants specifically
referred to above, will remain in effect.

If we exercise our option not to comply with any covenant and the debt securities of the series become immediately due and payable because an event
of default has occurred, other than as a result of an event of default related to a covenant that is subject to defeasance, the amount of money and/or eligible
instruments on deposit with the applicable trustee will be sufficient to pay the principal, any interest, any premium and any other sums, due on the debt
securities of that series, such as sinking fund payments, on the date the payments are due under the applicable indenture and the terms of the debt securities,
but may not be sufficient to pay amounts due at the time of acceleration. We would remain liable, however, for the balance of the payments.
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Registration and Transfer
Unless we indicate otherwise in the applicable prospectus supplement, we will issue debt securities only as registered securities without coupons. Debt

securities that we issue as bearer securities will have interest coupons attached, unless we indicate otherwise in the applicable prospectus supplement.

With respect to registered securities, we will keep or cause to be kept a register in which we will provide for the registration of registered securities and
the registration of transfers of registered securities. We will appoint a “security registrar,” and we may appoint any “co-security registrar,” to keep the security
register.

Upon surrender for registration of transfer of any registered security of any series at our office or agency maintained for that purpose in a place of
payment for that series, we will execute one or more new registered securities of that series in any authorized denominations, with the same aggregate
principal amount and terms. At the option of the holder, a holder may exchange registered securities of any series for other registered securities of that series,
or bearer securities (along with all necessary related coupons) of any series for registered securities of the same series. Registered securities will not be
exchangeable for bearer securities in any event.

We will agree in the indenture that we will maintain in each place of payment for any series of debt securities an office or agency where:
 

 •  any debt securities of each series may be presented or surrendered for payment;
 

 •  any registered securities of that series may be surrendered for registration of transfer;
 

 •  debt securities of that series may be surrendered for exchange or conversion; and
 

 •  notices and demands to or upon us in respect of the debt securities of that series and the indenture may be served.

We will not charge holders for any registration of transfer or exchange of debt securities. We may require holders to pay for any tax or other
governmental charge that may be imposed in connection with any such registration of transfer or exchange, other than exchanges expressly provided in the
indenture to be made at our own expense or without expense or without charge to the holders.

Global Securities
We may issue debt securities of a series, in whole or in part, in the form of one or more global securities, registered in the name of Cede & Co., the

nominee of The Depository Trust Company, New York, New York, unless the prospectus supplement or pricing supplement describes another depositary or
states that no global securities will be issued. Unless and until it is exchanged in whole or in part for the individual debt securities it represents, a global
security may not be transferred except as a whole by:
 

 •  DTC to its nominee;
 

 •  DTC’s nominee to the depositary or another nominee of the depositary; or
 

 •  DTC or any nominee to a successor depositary or any nominee of that successor.

Upon the issuance of a global security, DTC will credit, on its book-entry registration and transfer system, the principal amount of the securities
represented by the global security to accounts of institutions that have accounts with DTC. Institutions that have accounts with DTC are referred to as
“participants.” The accounts to be credited will be designated by the agents, or by us if we sell the securities directly. Owners of beneficial interests in a
global security that are not participants or persons that may hold through participants but desire to purchase, sell or otherwise transfer ownership of the
securities by book-entry on the records of DTC may do so only through participants and persons that may hold through participants. Because DTC can only
act on behalf of participants and persons that may hold through participants, the ability of an owner of a beneficial interest in a
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global security to pledge securities to persons or entities that do not participate in the book-entry and transfer system of DTC, or otherwise take actions in
respect of the securities, may be limited. In addition, the laws of some states require that some purchasers of securities take physical delivery of such securities
in definitive form. These limits and laws may impair a purchaser’s ability to transfer beneficial interests in a global security.

So long as DTC, or its nominee, is the registered owner of a global security, DTC or its nominee will be considered the sole owner or holder of the
securities represented by the global security for all purposes under the indenture. Generally, owners of beneficial interest in a global security will not be
entitled to have securities represented by the global security registered in their names, will not receive or be entitled to receive physical delivery of securities
in definitive form and will not be considered the owners or holders of the securities under the indenture.

Principal and interest payments on securities registered in the name of DTC or its nominee will be made to DTC or its nominee as the registered owner
of a global security. Neither we, the trustee, any paying agent nor the security registrar will have any responsibility or liability for any aspect of the records
relating to, or payments made on account of, beneficial ownership interests in a global security or for maintaining, supervising or reviewing any records
relating to the beneficial ownership interests.

We expect that DTC, upon receipt of any payment of principal or interest, will credit immediately participants’ accounts with payments in amounts
proportionate to their respective beneficial interests in the principal amount of a global security as shown on the records of DTC. We also expect that
payments by participants to owners of beneficial interests in a global security held through the participants will be governed by standing instructions and
customary practices, as is now the case with securities held for the accounts of customers and registered in “street name,” and will be the responsibility of
such participants. Owners of beneficial interests in a global security that hold through DTC under a book-entry format (as opposed to holding certificates
directly) may experience some delay in the receipt of interest payments since DTC will forward payments to its participants, which in turn will forward them
to persons that hold through participants.

If DTC is at any time unwilling or unable to continue as depositary and a successor depositary is not appointed by us or DTC within ninety days, we
will issue securities in definitive registered form in exchange for a global security. In addition, either we or DTC may at any time, in our sole discretion,
determine not to have the securities represented by a global security and, in that event, we will issue securities in definitive registered form in exchange for
the global security. In either instance, an owner of a beneficial interest in a global security will be entitled to have securities equal in principal amount to the
beneficial interest registered in its name and will be entitled to physical delivery of the securities in definitive form.

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law; a member of the Federal Reserve System; a
“clearing corporation” within the meaning of the New York Uniform Commercial Code; a “clearing agency” registered pursuant to the provisions of
Section 17A of the Securities Exchange Act of 1934, as amended; and a “banking organization” within the meaning of the New York Banking Law. DTC
holds securities that its participants deposit with DTC. DTC also facilitates settlement of securities transactions among its participants, such as transfers and
pledges in deposited securities, through electronic book-entry changes in accounts of the participants, thereby eliminating the need for physical movement
of securities certificates. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and other organizations.
DTC is owned by several DTC participants and by the New York Stock Exchange, the American Stock Exchange and the National Association of Securities
Dealers, Inc. Access to DTC’s book-entry system is also available to others, including banks, brokers, dealers and trust companies, that clear through or
maintain a custodian relationship with a participant, whether directly or indirectly.
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Payment and Paying Agents
Unless we indicate otherwise in a prospectus supplement:

 

 

•  we will maintain an office or agency in each place of payment for any series of debt securities where debt securities of that series may be
presented or surrendered for payment; we may also from time to time designate one or more other offices or agencies where debt securities of one
or more series may be presented or surrendered for payment and may appoint one or more paying agents for the payment of debt securities, in one
or more other cities, and may from time to time rescind these designations and appointments;

 

 •  at our option, we may pay any interest by check mailed to the address of the person entitled to payment as that address appears in the applicable
security register kept by us or by wire transfer; and

 

 •  we will pay any installment of interest on registered securities to the person in whose name the debt security is registered at the close of business
on the regular record date for that payment.

The holder of any coupon relating to a bearer security will be entitled to receive the interest payable on that coupon upon presentation and surrender of
the coupon on or after the interest payment date of the coupon. We will not make payment with respect to any bearer security at any of our offices or agencies
in the United States, by check mailed to any address in the United States or by transfer to an account maintained with a bank located in the United States.

Modification and Amendment
Some of our rights and obligations and some of the rights of holders of the debt securities may be modified or amended with the written consent of the

holders of at least a majority of the aggregate principal amount of the outstanding debt securities of each series of debt securities affected by the modification
or amendment, with each series voting as a class. The following modifications and amendments, however, will not be effective against any holder without its
consent:
 

 •  a reduction of the amount of debt securities whose holders must consent to an amendment or waiver;
 

 •  a change in the rate of or in the time for payment of interest on any debt securities;
 

 •  a change in the principal (and the premium, if any) of or a change in the fixed maturity of any debt securities;
 

 •  a waiver of a default in the payment of principal (and the premium, if any) of or interest on any debt securities;
 

 •  a change in the currency in which any payment on the debt securities is payable; or
 

 •  any change in Section 6.04 of the Indenture (Waiver of Existing Defaults), Section 6.07 of the Indenture (Rights of Holders to Receive Payment),
or a modification of any of the foregoing requirements.

Concerning the Trustee
The trustee, The Bank of New York Mellon, provides and may continue to provide various services to us in the ordinary course of its business. The

indenture contains limitations on the rights of the trustee, should it become our creditor, to obtain payment of claims in specified cases or to realize on
property received in respect of any claim as security or otherwise. The indenture permits the trustee to engage in other transactions; but if it acquires any
conflicting interest, it must eliminate the conflict or resign.

The indenture provides that in case an event of default occurs and is not cured, the trustee will be required, in the exercise of its power, to use the
degree of care of a prudent person in similar circumstances in the conduct of its own affairs. The trustee may refuse to perform any duty or exercise any right
or power under the indenture, unless it receives indemnity satisfactory to it against any loss, liability or expense.

Governing Law
The laws of the State of New York will govern the indenture and the debt securities.
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DESCRIPTION OF CAPITAL STOCK

Our authorized capital stock is 1,125,000,000 shares of common stock, $.20 par value, and 20,000,000 shares of preferred stock, $.20 par value. As of
September 30, 2011, 508,731,850 shares of our common stock and 3.3 million shares of our 6.970% Cumulative Redeemable Preferred Stock, Series A (the
“Series A preferred stock”) and 4.0 million shares of our Floating-Rate Non-Cumulative Preferred Stock, Series B (the “Series B preferred stock”) were
outstanding.

Common Stock
Our common stock is described in our registration statement on Form 8-A, which we filed with the SEC on August 7, 1997, as amended by our Form 8-

A/A, which we filed with the SEC on July 27, 1999. These documents are incorporated by reference into this prospectus.

We will distribute a prospectus supplement with regard to each issue of common stock. Each prospectus supplement will describe the specific terms of
the common stock offered through that prospectus supplement and any general terms outlined in our Form 8-A, as amended, that will not apply to that
common stock.

Preferred Stock
We may issue preferred stock in one or more series with any rights and preferences that may be authorized by our board of directors. Our currently

outstanding Series A preferred stock is described in our registration statement on Form 8-A, which we filed with the SEC on November 10, 1999. Our
currently outstanding Series B preferred stock is described in our registration statement on Form 8-A, which we filed with the SEC on June 9, 2005. Each of
these registration statements are incorporated by reference into this prospectus.

We will distribute a prospectus supplement with regard to each particular series of preferred stock. Each prospectus supplement will describe, as to the
series of preferred stock to which it relates:
 

 •  the title of the series of preferred stock;
 

 •  any limit upon the number of shares of the series of preferred stock that may be issued;
 

 •  the preference, if any, to which holders of the series of preferred stock will be entitled upon our liquidation;
 

 •  the date or dates, if any, on which we will be required or permitted to redeem the preferred stock;
 

 •  the terms, if any, on which we or holders of the preferred stock will have the option to cause the preferred stock to be redeemed or purchased;
 

 •  the voting rights, if any, of the holders of the preferred stock;
 

 •  the dividends, if any, that will be payable with regard to the series of preferred stock, which may be fixed dividends or participating dividends,
and may be cumulative or non-cumulative;

 

 •  the right, if any, of holders of the preferred stock to convert it into another class of our stock or securities, including provisions intended to
prevent dilution of those conversion rights;

 

 •  any provisions by which we will be required or permitted to make payments to a sinking fund to be used to redeem preferred stock, or a purchase
fund to be used to purchase preferred stock; and

 

 •  any other material terms of the preferred stock.

Any or all of these rights may be greater than the rights of the holders of common stock.
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Our board of directors, without shareholder approval, may issue preferred stock with voting, conversion or other rights that could adversely affect the
voting power and other rights of the holders of our common stock. The terms of the preferred stock that might be issued could conceivably prohibit us from:
 

 •  consummating a merger;
 

 •  reorganizing;
 

 •  selling substantially all of our assets;
 

 •  liquidating; or
 

 •  engaging in other extraordinary corporate transactions without shareholder approval.

Preferred stock could therefore be issued with terms calculated to delay, defer or prevent a change in our control or to make it more difficult to remove
our management. Our issuance of preferred stock may have the effect of decreasing the market price of the common stock.

DESCRIPTION OF WARRANTS

We may issue:
 

 •  warrants for the purchase of debt securities, preferred stock, common stock or units of two or more of these types of securities;
 

 •  currency warrants, which are warrants or other rights relating to foreign currency exchange rates; or
 

 •  index warrants, which are warrants for the purchase or sale of debt securities of, or guaranteed by, the United States government or its agencies,
units of a stock index or a stock basket or a commodity or a unit of a commodity index.

Warrants may be issued independently or together with debt securities, preferred stock or common stock, and may be attached to or separate from any
offered securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as
warrant agent. The warrant agent will act solely as our agent in connection with the warrants and will not assume any obligation or relationship of agency or
trust for or with any registered holders of warrants or beneficial owners of warrants.

We will distribute a prospectus supplement with regard to each issue of warrants. Each prospectus supplement will describe:
 

 •  in the case of warrants to purchase debt securities, the designation, aggregate principal amount, currencies, denominations and terms of the series
of debt securities purchasable upon exercise of the warrants, and the price at which you may purchase the debt securities upon exercise;

 

 
•  in the case of warrants to purchase preferred stock, the designation, number of shares, stated value and terms, such as liquidation, dividend,

conversion and voting rights, of the series of preferred stock purchasable upon exercise of the warrants, and the price at which you may purchase
shares of preferred stock of that series upon exercise;

 

 •  in the case of warrants to purchase common stock, the number of shares of common stock purchasable upon the exercise of the warrants and the
price at which you may purchase shares of common stock upon exercise;

 

 
•  in the case of currency warrants, the designation, aggregate principal amount, whether the currency warrants are put or call currency warrants or

both, the formula for determining any cash settlement value, exercise procedures and conditions, the date on which your right to exercise the
currency warrants commences and the date on which your right expires, and any other terms of the currency warrants;
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•  in the case of index warrants, the designation, aggregate principal amount, the procedures and conditions relating to the exercise of the index

warrants, the date on which your right to exercise the index warrants commences and the date on which your right expires, the national securities
exchange on which the index warrants will be listed, if any, and any other material terms of the index warrants;

 

 •  in the case of warrants to purchase units of two or more securities, the type, number and terms of the units purchasable upon exercise of the
warrants and the price at which you may purchase units upon exercise;

 

 •  the period during which you may exercise the warrants;
 

 •  any provision adjusting the securities that may be purchased on exercise of the warrants, and the exercise price of the warrants, to prevent
dilution or otherwise;

 

 •  the place or places where warrants can be presented for exercise or for registration of transfer or exchange; and
 

 •  any other material terms of the warrants.

Unless we provide otherwise in a prospectus supplement, warrants for the purchase of preferred stock and common stock will be offered and exercisable
for U.S. dollars only, and will be issued in registered form only. The exercise price for warrants will be subject to adjustment as described in the prospectus
supplement for those warrants.

Prior to the exercise of any warrants to purchase debt securities, preferred stock or common stock, holders of the warrants will not have any of the rights
of holders of the securities purchasable upon exercise, including:
 

 •  in the case of warrants for the purchase of debt securities, the right to receive payments of principal of or any premium or interest on the debt
securities purchasable upon exercise, or to enforce covenants in the applicable indenture; or

 

 •  in the case of warrants for the purchase of preferred stock or common stock, the right to vote or to receive any payments of dividends on the
preferred stock or common stock purchasable upon exercise.

DESCRIPTION OF UNITS

We may issue units consisting of common stock, preferred stock, debt securities and warrants, or any combination of those securities. The prospectus
supplement relating to the offering of such units will describe their terms, including the following:
 

 •  the terms of each of the securities included in the units, including whether and under what circumstances the securities included in the units may
or may not be traded separately;

 

 •  the terms of any unit agreement governing the units;
 

 •  if applicable, a discussion of certain U.S. federal income tax considerations; and
 

 •  the provision for the payment, settlement, transfer or exchange of the units.
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PLAN OF DISTRIBUTION

We may sell any of the securities being offered by this prospectus separately or together:
 

 •  through agents;
 

 •  to or through underwriters who may act directly or through a syndicate represented by one or more managing underwriters;
 

 •  through dealers;
 

 •  through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the securities as agent, but may
position and resell a portion of the block as principal to facilitate the transaction;

 

 •  in exchange for our outstanding indebtedness;
 

 •  directly to purchasers, through a specific bidding, auction or other process; or
 

 •  through a combination of any of these methods of sale.

If the securities offered under this prospectus are issued in exchange for our outstanding securities, the applicable prospectus supplement will describe
the terms of the exchange, and the identity and the terms of sale of the securities offered under this prospectus by the selling security holders.

The distribution of securities may be effected from time to time in one or more transactions at a fixed price or prices that may be changed, at market
prices prevailing at the time of sale or prices related to prevailing market prices or at negotiated prices.

Agents designated by us from time to time may solicit offers to purchase the securities. We will name any agent involved in the offer or sale of the
securities and set forth any commissions payable by us to an agent in the prospectus supplement. Unless otherwise indicated in the prospectus supplement,
any agent will be acting on a best efforts basis for the period of its appointment. Any agent may be deemed to be an “underwriter” of the securities as that
term is defined in the Securities Act.

If we utilize an underwriter or underwriters in the sale of securities, we will execute an underwriting agreement with the underwriter or underwriters at
the time we reach an agreement for sale. We will set forth in the prospectus supplement the names of the specific managing underwriter or underwriters, as
well as any other underwriters, and the terms of the transactions, including compensation of the underwriters and dealers. This compensation may be in the
form of discounts, concessions or commissions. Underwriters and others participating in any offering of securities may engage in transactions that stabilize,
maintain or otherwise affect the price of securities. We will describe any of these activities in the prospectus supplement.

If a dealer is utilized in the sale of the securities, we or an underwriter will sell securities to the dealer, as principal. The dealer may then resell the
securities to the public at varying prices to be determined by the dealer at the time of resale. The prospectus supplement will set forth the name of the dealer
and the terms of the transactions.

We may directly solicit offers to purchase the securities, and we may sell directly to institutional investors or others. These persons may be deemed to
be underwriters within the meaning of the Securities Act with respect to any resale of the securities. The prospectus supplement will describe the terms of any
direct sales, including the terms of any bidding or auction process, if utilized.
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Agreements we enter into with agents, underwriters and dealers may entitle them to indemnification by us against specified liabilities, including
liabilities under the Securities Act, or to contribution by us to payments they may be required to make in respect of these liabilities. The prospectus
supplement will describe the terms and conditions of indemnification or contribution. Some of the agents, underwriters or dealers, or their affiliates, may be
our customers, or engage in transactions with or perform services for us and our subsidiaries in the ordinary course of business.

Certain of the agents, underwriters and dealers that we sell the securities offered under this prospectus to or through, and certain of their affiliates,
engage in transactions with and perform services for us in the ordinary course of business. We may enter into hedging transactions in connection with any
particular issue of the securities offered under this prospectus, including forwards, futures, options, interest rate or exchange rate swaps and repurchase or
reverse repurchase transactions with, or arranged by, the applicable agent, underwriter or dealer, an affiliate of that agent, underwriter or dealer or an unrelated
entity. We, the applicable agent, underwriter or dealer or other parties may receive compensation, trading gain or other benefits in connection with these
transactions. We are not required to engage in any of these transactions. If we commence these transactions, we may discontinue them at any time.
Counterparties to these hedging activities also may engage in market transactions involving the securities offered under this prospectus.

No securities may be sold under this prospectus without delivery (in paper format, in electronic format, in electronic format on the Internet, or by other
means) of the applicable prospectus supplement describing the method and terms of the offering.

LEGAL MATTERS

In connection with particular offerings of the securities in the future, and if stated in the applicable prospectus supplement, the validity of those
securities and certain U.S. federal income tax matters may be passed upon for us by Skadden, Arps, Slate, Meagher & Flom LLP, New York, New York, and for
the underwriters or agents by counsel named in the applicable prospectus supplement.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control Over Financial Reporting) incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the
year ended December 31, 2010 have been so incorporated in reliance on the report(s) of PricewaterhouseCoopers LLP, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the
Internet at the SEC’s website at http://www.sec.gov. The SEC’s website contains reports, proxy and information statements and other information regarding
issuers, such as us, that file electronically with the SEC. You may also read and copy any document we file with the SEC at the SEC’s Public Reference Room
at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of these documents at prescribed rates by writing to the SEC. Please call the SEC
at 1-800-SEC-0330 for further information on the operation of its Public Reference Room. We maintain a website at http://www.salliemae.com. We have not
incorporated by reference into this prospectus the information in, or that can be accessed through, our website, and you should not consider it to be a part of
this prospectus.

We have filed a registration statement and related exhibits with the SEC under the Securities Act of 1933. This registration statement contains
additional information about us and our securities. You can inspect the registration statement and exhibits without charge at the SEC’s Public Reference
Room, and you may obtain copies from the SEC at prescribed rates.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus the information we have filed with the SEC. The information we incorporate by
reference into this prospectus is an important part of this prospectus. Any statement in a document we incorporate by reference into this prospectus will be
considered to be modified or superseded to the extent a statement contained in this prospectus or any other subsequently filed document that is incorporated
by reference into this prospectus modifies or supersedes that statement. The modified or superseded statement will not be considered to be a part of this
prospectus, except as modified or superseded.

We incorporate by reference into this prospectus the information contained in the documents listed below, which is considered to be a part of this
prospectus, except information furnished under Item 2.02 or Item 7.01 of Form 8-K, which is neither deemed filed nor incorporated by reference herein:
 

 •  our annual report on Form 10-K for the year ended December 31, 2010, filed with the SEC on February 28, 2011, including Amendment No. 1 to
Form 10-K filed with the SEC on May 12, 2011;

 

 •  our quarterly reports on Form 10-Q for the quarters ended March 31, 2011, June 30, 2011 and September 30, 2011, filed with the SEC on May 6,
2011, August 5, 2011 and November 4, 2011, respectively;

 

 •  our current reports on Form 8-K filed with the SEC on January 3, 2011, January 6, 2011, January 18, 2011, February 1, 2011 (including
Amendment No. 1 to Form 8-K filed on February 1, 2011), April 20, 2011, May 24, 2011 and November 21, 2011;

 

 •  the description of our common stock in our Form 8-A, which we filed with the SEC on August 7, 1997 and amended on July 27, 1999, and any
amendments or reports filed for the purpose of updating this description;

 

 •  the description of our 6.97% Cumulative Redeemable Preferred Stock, Series A in our Form 8-A, which we filed with the SEC on November 10,
1999;

 

 •  the description of our Floating Rate Non-Cumulative Preferred Stock, Series B in our Form 8-A, which we filed with the SEC on June 9, 2005;
 

 •  the description of our currently outstanding 6% Senior Notes due December 15, 2043 in our Form 8-A, which we filed with the SEC on
December 19, 2003; and

 

 •  the description of our currently outstanding $200,000,000 CPI- Linked Medium Term Notes due March 15, 2017 ($25 Par) in our Form 8-A,
which we filed with the SEC on April 4, 2005, and our Form 8-A/A which we filed on April 19, 2005;

 
17



Table of Contents

 •  the description of our currently outstanding $75,000,000 CPI- Linked Medium Term Notes due January 16, 2018 ($25 Par) in our Form 8-A,
which we filed with the SEC on January 19, 2006;

 

 
•  future filings we make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934 after the date of the initial

registration statement and prior to effectiveness of the registration statement and after the date of this prospectus but prior to the termination of
the offering of the securities covered by this prospectus.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address:
Corporate Secretary
SLM Corporation

300 Continental Drive
Newark, DE 19713

(302) 283-8000

You should rely only on the information incorporated by reference or provided in this prospectus and any prospectus supplement. We have not
authorized anyone else to provide you with different information. You should not assume that the information in this prospectus or any prospectus
supplement is accurate as of any date other than the date on the front of these documents.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14. Other Expenses of Issuance and Distribution

The following table sets forth all expenses payable by us in connection with the offering of the securities being registered, other than discounts and
commissions.
 

Registration Fee   $ *  
Printing Expenses   $**  
Legal Fees and Expenses   $**  
Accounting Fees and Expenses   $**  
Blue Sky Fees and Expenses   $**  
Trustee, Transfer Agent and Registrar Fees and Expenses   $**  
Rating Agency Fees and Expenses   $**  
Miscellaneous   $**  
Total   $    

 
* Deferred in reliance upon Rules 456(b) and 457(r).
** These fees are calculated based on the number of issuances and amount of securities offered and accordingly cannot be estimated at this time.
 
Item 15. Indemnification of Officers and Directors.

As permitted by Section 102(b)(7) of the Delaware General Corporation Law (the “DGCL”), the Company’s certificate of incorporation provides that
none of the Company’s directors will be personally liable to the Company or its stockholders for monetary damages for breaches of fiduciary duty, except for
liability (i) for any breach of the director’s duty of loyalty to the Company or its stockholders, (ii) for acts or omissions not in good faith or which involve
intentional misconduct or a knowing violation of law, (iii) pursuant to Section 174 of the DGCL or (iv) for any transaction from which the director derived an
improper personal benefit. Any repeal or modification of the foregoing Article SIXTH of the Company’s certificate of incorporation by the Company’s
stockholders will not adversely affect any right of a director existing at the time of such repeal or modification with respect to any act or omission occurring
prior to such repeal or modification.

Under Section 145 of the DGCL, a corporation has the power to indemnify directors and officers under certain prescribed circumstances and subject to
certain limitations against certain costs and expenses, including attorneys’ fees actually and reasonably incurred in connection with any action, suit or
proceeding, whether civil, criminal, administrative or investigative, to which any of them is a party by reason of being a director or officer of the corporation
if it is determined that the director or officer acted in accordance with the applicable standard of conduct set forth in such statutory provision. Article VIII of
the Company’s by-laws provides that the Company will indemnify any person who was or is party or is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding by reason of the fact that he or she is or was a director or officer of the Company, or is or was a director of
officer of the Company serving at the request of the Company as a director, officer, employee or agent of another entity, against certain liabilities, costs and
expenses. Article VIII also provides for the advancement of expenses to an indemnified party upon receipt of an undertaking by the party to repay those
amounts if it is ultimately determined that he or she is not entitled to be indemnified by the Company. Any repeal or modification of the foregoing provisions
of Article VIII of the Company’s by-laws will be prospective only and will not in any way adversely affect any right of a director or officer in effect at the time
with respect to any act or omission occurring prior to such repeal or modification.

The Company has also entered into indemnification agreements (the “Indemnification Agreements”) with its independent directors (individually, the
“Indemnitee”). The Indemnification Agreements, among other things, provide for the maximum indemnity permitted for directors under Section 145 of the
DGCL and the Company’s By-laws, as well as additional procedural protections. The Indemnification Agreements require the Company to
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indemnify the relevant Indemnitee against liability that may arise by reason of his or her status or service as director of the Company if the Indemnitee acted
in good faith, for a purpose which he or she reasonably believed to be in or not opposed to the best interests of the Company, and in the case of a criminal
proceeding, in addition, had no reasonable cause to believe that his or her conduct was unlawful. The Indemnification Agreements require the Company to
advance any expenses incurred by the relevant Indemnitee as a result of any proceeding against him or her, so long as the Indemnitee provides an
undertaking that the Indemnitee will repay the advances to the extent that it ultimately is determined that the Indemnitee is not entitled to be indemnified by
the Company, the expenses have not been paid for under any insurance policy, the underlying claim giving rise to the expenses is not for violation of
Section 16(b) of the Exchange Act of 1934 (“short swing profits”), and the claim was not initiated by the Indemnitee.

The Company maintains a director and officer insurance policy which insures the directors and officers of the Company and its subsidiaries, within
certain limits and subject to certain limitations, against certain expenses in connection with the defense of actions, suits or proceedings, and certain liabilities
that might be imposed as a result of such actions, suits or proceedings in which they are parties by reason of being or having been directors or officers.
 
Item 16. Exhibits

The following exhibits are filed herewith or incorporated by reference:
 
Exhibit

No.   Description of Document

1.1*   Form of Underwriting Agreement

1.2
  

Form of Underwriting Agreement (Preferred Stock) (incorporated by reference to Exhibit 1.1 to the Company’s Current Report on Form 8-K
filed on November 12, 1999 (File No. 1-13251))

1.3

  

Medium Term Notes, Series A, Amended and Restated Distribution Agreement, dated as of June 11, 2008, among the Company and the
Agents party thereto (incorporated by reference to Exhibit 1.1 to the Company’s Current Report on Form 8-K filed on June 16, 2008 (File
No. 1-13251))

1.4
  

Amended and Restated Selling Agent Agreement, dated as of July 22, 2008 among the Company and the Agents party thereto (incorporated
by reference Exhibit 1.1 to the Company’s Current Report on Form 8-K filed on July 25, 2008 (File No. 1-13251))

4.1
  

Amended and Restated Certificate of Incorporation of the Company (incorporated by reference to Exhibit 4.1 to the Company’s Registration
Statement on Form S-8 filed on May 22, 2009 (File No. 1-13251))

4.2
  

By-Laws of the Company (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 10-Q filed on August 6, 2008
(File No. 1-13251))

4.3

  

Indenture, dated as of October 1, 2000, between the Company and The Bank of New York Mellon, as successor to J.P. Morgan Chase Bank,
National Association, formerly Chase Manhattan Bank (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on
Form 8-K filed on October 5, 2000 (File No. 1-13251))

4.4
  

Fourth Supplemental Indenture, dated as of January 16, 2003, between the registrant and Deutsche Bank Trust Company Americas
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on January 17, 2003 (File No. 1-13251))

4.5

  

Amended Fourth Supplemental Indenture, dated as of December 17, 2004, between the Company and Deutsche Bank Trust Company
Americas (incorporated by reference to Exhibit 4.1 to the Company’s current report on Form 8-K filed on December 17, 2004 (File No. 1-
13251))
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  4.6
  

Second Amended Fourth Supplemental Indenture, dated as of July 22, 2008, between the Company and Deutsche Bank Trust Company
Americas (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on July 25, 2008 (File No. 1-13251))

  4.7
  

Sixth Supplemental Indenture, dated as of October 15, 2008, between the Company and The Bank of New York Mellon (incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on October 15, 2008 (File No. 1-13251))

  4.8*   Form of Warrant Agreement

  4.9
  

Medium Term Note Master Note, Series A (incorporated by reference to Exhibit 4.1.1 to the Company’s Current Report on Form 8-K filed on
November 7, 2001 (File No. 1-13251))

  4.10

  

Form of Fixed Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.10 to the Company’s Registration Statement on Form
S-3 filed on November 20, 2008 (Registration
No. 333-155492))

  4.11
  

Form of CD Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.11 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.12
  

Form of CMT Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.12 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.13
  

Form of Commercial Paper Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.13 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.14
  

Form of Federal Funds Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.14 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.15
  

Form of LIBOR Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.15 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.16
  

Form of Prime Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.16 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.17
  

Form of Treasury Bill Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.17 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.18
  

Form of CPI-Linked Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.18 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.19
  

Medium Term Note Master Note, Series B (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on
January 28, 2003 (File No. 1-13251))

  4.20
  

Form of Fixed Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.20 to the Company’s Registration Statement on Form
S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.21
  

Form of Floating Rate-Commercial Paper Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.21 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))
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  4.22
  

Form of Floating Rate-LIBOR Medium Term Note, Series B (incorporated by reference to Exhibit 4.22 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.23
  

Form of Floating Rate-Prime Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.23 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.24
  

Form of Floating Rate-Treasury Bill Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.24 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.25
  

Form of Floating Rate-CMT Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.25 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.26
  

Form of Floating Rate-Consumer Price Index—Linked Note, Series B (incorporated by reference to Exhibit 4.26 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.27
  

Officers’ Certificate Establishing the Terms of the Medium Term Notes, Series B (incorporated by reference to Exhibit 4.1 to the Company’s
Current Report on Form 8-K filed on January 28, 2003 (File No. 1-13251))

  4.28
  

Officers’ Certificate Amending and Restating the Terms of the Medium Term Notes, Series B (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on January 11, 2005 (File No. 1-13251))

  4.29
  

Officers’ Certificate Amending and Restating the Terms of the Medium Term Notes, Series B (incorporated by reference to Exhibit 4.2 to the
Company’s Current Report on Form 8-K filed on July 25, 2008 (File No. 1-13251))

  5.1   Opinion of Skadden, Arps, Slate, Meagher & Flom LLP

12.1   Statement of Computation of Ratio of Earnings to Fixed Charges and Preferred Stock Dividends

23.1   Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.1)

23.2   Consent of PricewaterhouseCoopers LLP

24.1   Power of Attorney (included on the signature page hereto)

25.1   Statement of Eligibility of Trustee on Form T-1 of The Bank of New York Mellon

25.2   Statement of Eligibility of Trustee on Form T-1 of Deutsche Bank Trust Company Americas
 
* To be filed by an amendment or an exhibit to a document to be incorporated or deemed to be incorporated by reference to this registration statement,

including a Current Report on Form 8-K.
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Item 17. Undertakings
 

 (a) The undersigned registrant hereby undertakes:
 

 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if,
in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement;

 

 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Securities and Exchange Commission by the
registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in this registration
statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

 

 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a

new registration statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

 

 (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

 

 (4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 

 (A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and

 

 

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on
Rule 420B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information
required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of
the earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in
the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that
date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in
the registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of
the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement
or
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prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such effective date.

 

 (5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities:
The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means
of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

 

 (i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
 

 (ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

 

 (iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant
or its securities provided by or on behalf of the undersigned registrant; and

 

 (iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 

 

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of
an employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in
the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

 

 

(c) The undersigned registrant hereby undertakes to supplement the prospectus, after the expiration of the subscription period, to set forth the results
of the subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed securities to be
purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the underwriters is to be made on
terms differing from those set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of such
offering.

 

 

(d) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.

 

 
(e) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under

subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Securities and Exchange
Commission under Section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, SLM Corporation certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Newark, Delaware, on November 21, 2011.
 

SLM CORPORATION

By:  /s/ Albert L. Lord
 Name: Albert L. Lord
 Title: Vice Chairman and Chief Executive Officer

Each person whose signature appears below constitutes and appoints each of Jonathan C. Clark, Laurent C. Lutz and John F. Remondi and each or any
of them (with full power to act alone) as his or her true and lawful attorney-in-fact and agent, with full power of substitution and re-substitution, for such
person and in his or her name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this
Registration Statement, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange
Commission, granting unto each attorney-in-fact and agent, full power and authority to do and perform each and every act and thing requisite and necessary
to be done in connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that each
attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the
capacities and on the dates indicated.
 

Signature   Title  Date

/s/ ANTHONY P. TERRACCIANO
Anthony P. Terracciano   

Chairman of the Board of Directors
 

November 21, 2011

/s/ ALBERT L. LORD
Albert L. Lord   

Vice Chairman and Chief Executive Officer
 

November 21, 2011

/s/ JONATHAN C. CLARK
Jonathan C. Clark   

Executive Vice President and Chief Financial Officer
 

November 21, 2011

/s/ ANN TORRE BATES
Ann Torre Bates   

Director
 

November 21, 2011

/s/ WILLIAM M. DIEFENDERFER, III
William M. Diefenderfer III   

Director
 

November 21, 2011

/s/ DIANE SUITT GILLELAND
Diane Suitt Gilleland   

Director
 

November 21, 2011

/s/ EARL A. GOODE
Earl A. Goode   

Director
 

November 21, 2011

/s/ RONALD F. HUNT
Ronald F. Hunt   

Director
 

November 21, 2011
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/s/ MICHAEL E. MARTIN
Michael E. Martin   

Director
 

November 21, 2011

/s/ BARRY A. MUNITZ
Barry A. Munitz   

Director
 

November 21, 2011

/s/ HOWARD H. NEWMAN
Howard H. Newman   

Director
 

November 21, 2011

/s/ A. ALEXANDER PORTER, JR.
A. Alexander Porter, Jr.   

Director
 

November 21, 2011

/s/ FRANK C. PULEO
Frank C. Puleo   

Director
 

November 21, 2011

/s/ WOLFGANG SCHOELLKOPF
Wolfgang Schoellkopf   

Director
 

November 21, 2011

/s/ STEVEN L. SHAPIRO
Steven L. Shapiro   

Director
 

November 21, 2011

/s/ J. TERRY STRANGE
J. Terry Strange   

Director
 

November 21, 2011

/s/ BARRY L. WILLIAMS
Barry L. Williams   

Director
 

November 21, 2011
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EXHIBIT INDEX
 
Exhibit

No.   Description of Document

1.1*   Form of Underwriting Agreement

1.2
  

Form of Underwriting Agreement (Preferred Stock) (incorporated by reference to Exhibit 1.1 to the Company’s Current Report on Form 8-K
filed on November 12, 1999 (File No. 1-13251))

1.3

  

Medium Term Notes, Series A, Amended and Restated Distribution Agreement, dated as of June 11, 2008, among the Company and the
Agents party thereto (incorporated by reference to Exhibit 1.1 to the Company’s Current Report on Form 8-K filed on June 16, 2008 (File
No. 1-13251))

1.4
  

Amended and Restated Selling Agent Agreement, dated as of July 22, 2008 among the Company and the Agents party thereto (incorporated
by reference Exhibit 1.1 to the Company’s Current Report on Form 8-K filed on July 25, 2008 (File No. 1-13251))

4.1
  

Amended and Restated Certificate of Incorporation of the Company (incorporated by reference to Exhibit 4.1 to the Company’s Registration
Statement on Form S-8 filed on May 22, 2009 (File No. 1-13251))

4.2
  

By-Laws of the Company (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 10-Q filed on August 6, 2008
(File No. 1-13251))

4.3

  

Indenture, dated as of October 1, 2000, between the Company and The Bank of New York Mellon, as successor to J.P. Morgan Chase Bank,
National Association, formerly Chase Manhattan Bank (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-
K filed on October 5, 2000 (File No. 1-13251))

4.4
  

Fourth Supplemental Indenture, dated as of January 16, 2003, between the registrant and Deutsche Bank Trust Company Americas
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on January 17, 2003 (File No. 1-13251))

4.5

  

Amended Fourth Supplemental Indenture, dated as of December 17, 2004, between the Company and Deutsche Bank Trust Company
Americas (incorporated by reference to Exhibit 4.1 to the Company’s current report on Form 8-K filed on December 17, 2004 (File No. 1-
13251))

4.6
  

Second Amended Fourth Supplemental Indenture, dated as of July 22, 2008, between the Company and Deutsche Bank Trust Company
Americas (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on July 25, 2008 (File No. 1-13251))

4.7
  

Sixth Supplemental Indenture, dated as of October 15, 2008, between the Company and The Bank of New York Mellon (incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on October 15, 2008 (File No. 1-13251))

4.8*   Form of Warrant Agreement

4.9
  

Medium Term Note Master Note, Series A (incorporated by reference to Exhibit 4.1.1 to the Company’s Current Report on Form 8-K filed on
November 7, 2001 (File No. 1-13251))

4.10
  

Form of Fixed Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.10 to the Company’s Registration Statement on Form
S-3 filed on November 20, 2008 (Registration No. 333-155492))

4.11
  

Form of CD Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.11 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

4.12
  

Form of CMT Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.12 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))
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  4.13
  

Form of Commercial Paper Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.13 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.14
  

Form of Federal Funds Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.14 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.15
  

Form of LIBOR Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.15 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.16
  

Form of Prime Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.16 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.17
  

Form of Treasury Bill Rate Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.17 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.18
  

Form of CPI-Linked Floating Rate Medium Term Note, Series A (incorporated by reference to Exhibit 4.18 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.19
  

Medium Term Note Master Note, Series B (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on
January 28, 2003 (File No. 1-13251))

  4.20
  

Form of Fixed Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.20 to the Company’s Registration Statement on Form
S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.21
  

Form of Floating Rate-Commercial Paper Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.21 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.22
  

Form of Floating Rate-LIBOR Medium Term Note, Series B (incorporated by reference to Exhibit 4.22 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.23
  

Form of Floating Rate-Prime Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.23 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.24
  

Form of Floating Rate-Treasury Bill Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.24 to the Company’s
Registration Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.25
  

Form of Floating Rate-CMT Rate Medium Term Note, Series B (incorporated by reference to Exhibit 4.25 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.26
  

Form of Floating Rate-Consumer Price Index—Linked Note, Series B (incorporated by reference to Exhibit 4.26 to the Company’s Registration
Statement on Form S-3 filed on November 20, 2008 (Registration No. 333-155492))

  4.27
  

Officers’ Certificate Establishing the Terms of the Medium Term Notes, Series B (incorporated by reference to Exhibit 4.1 to the Company’s
Current Report on Form 8-K filed on January 28, 2003 (File No. 1-13251))
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  4.28
  

Officers’ Certificate Amending and Restating the Terms of the Medium Term Notes, Series B (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on January 11, 2005 (File No. 1-13251))

  4.29
  

Officers’ Certificate Amending and Restating the Terms of the Medium Term Notes, Series B (incorporated by reference to Exhibit 4.2 to the
Company’s Current Report on Form 8-K filed on July 25, 2008 (File No. 1-13251))

  5.1   Opinion of Skadden, Arps, Slate, Meagher & Flom LLP

12.1   Statement of Computation of Ratio of Earnings to Fixed Charges and Preferred Stock Dividends

23.1   Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.1)

23.2   Consent of PricewaterhouseCoopers LLP

24.1   Power of Attorney (included on the signature page hereto)

25.1   Statement of Eligibility of Trustee on Form T-1 of The Bank of New York Mellon

25.2   Statement of Eligibility of Trustee on Form T-1 of Deutsche Bank Trust Company Americas
 
* To be filed by an amendment or an exhibit to a document to be incorporated or deemed to be incorporated by reference to this registration statement,

including a Current Report on Form 8-K.



Exhibit 5.1

Skadden, Arps, Slate, Meagher & Flom LLP

November 21, 2011

SLM Corporation
300 Continental Drive
Newark, Delaware 19713
 
 RE: SLM Corporation
     Registration Statement on Form S-3

Ladies and Gentlemen:
We have acted as special counsel to SLM Corporation, a Delaware corporation (the “Company”), in connection with the Registration Statement on

Form S-3 (the “Registration Statement”), to be filed on the date hereof by the Company with the Securities and Exchange Commission (the “Commission”)
under the Securities Act of 1933, as amended (the “Act”). The Registration Statement relates to, among other things, the issuance and sale from time to time
by the Company, pursuant to Rule 415 of the General Rules and Regulations promulgated under Act, of the following securities of the Company: (i) shares of
common stock, par value $0.20 per share (the “Common Stock”); (ii) shares of preferred stock, par value $0.20 per share (the “Preferred Stock”), which may be
issued in one or more series; (iii) debt securities of the Company (the “Debt Securities”), which may be issued in one or more series under the indenture (the
“Indenture”), dated as of October 1, 2000, by and between the Company and The Bank of New York Mellon, as successor to J.P. Morgan Chase Bank,
National Association, as trustee (the “Trustee”), a form of which is filed as an exhibit to the Registration Statement; (iv) warrants (the “Warrants”) for the
purchase or sale of shares of Common Stock, shares of Preferred Stock, Debt Securities or other securities, which may be issued pursuant to one or more
warrant agreements (each, a “Warrant Agreement”), proposed to be entered into between the Company and one or more warrant agents to be named therein
(each, a “Warrant Agent”); (v) Units (the “Units”) consisting of Common Stock, Preferred Stock, Debt Securities or Warrants, or any combination of those
securities,
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which may be issued under one or more agreements (each, a “Unit Agreement”) proposed to be entered into by the Company and an agent or agents to be
named therein (each, a “Unit Agent”); and (vi) such indeterminate number of shares of Common Stock or Preferred Stock and amount of Debt Securities, as
may be issued upon conversion, exchange, settlement or exercise of any Preferred Stock, Debt Securities, Warrants, or Units, including such shares of
Common Stock or Preferred Stock as may be issued pursuant to anti-dilution adjustments, in amounts, at prices and on terms to be determined at the time of
the offering (collectively, “Indeterminate Securities”). The Common Stock, Preferred Stock, Debt Securities, Warrants, and Units are collectively referred to
herein as the “Offered Securities.”

This opinion is being delivered in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Act.

In connection with this opinion, we have examined originals or copies, certified or otherwise identified to our satisfaction, of: (i) the Registration
Statement relating to the Offered Securities; (ii) the Amended and Restated Certificate of Incorporation of the Company, as certified by the Secretary of State
of the State of Delaware (the “Certificate of Incorporation”); (iii) the Bylaws of the Company, as currently in effect and as certified by the Secretary of the
Company (the “Bylaws”); (iv) a copy of certain resolutions of the board of directors of the Company (the “Board of Directors”) relating to the issuance and
sale of the Offered Securities and related matters; and (v) the Indenture. We have also examined originals or copies, certified or otherwise identified to our
satisfaction, of such records of the Company, and such agreements, certificates of public officials, certificates of officers or other representatives of the
Company and others and such other documents, certificates and records as we have deemed necessary or appropriate as a basis for the opinions set forth
herein.

In our examination, we have assumed the legal capacity and competency of all natural persons, the genuineness of all signatures, the authenticity of all
documents submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile, electronic, certified, conformed
or photostatic copies and the authenticity of the originals of such copies. In making our examination of executed documents or documents to be executed, we
have assumed (i) that the parties thereto, other than the Company, had or will have the power, corporate or other, to enter into and perform all obligations
thereunder and (ii) the due authorization by all requisite action, corporate or other, and the execution and delivery by such parties of such documents, and the
validity and binding effect thereof on such parties. We have also assumed that each of the Indenture, any supplemental indenture thereto, the Warrant
Agreements and the Unit Agreements
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has been or will be duly authorized, executed and delivered by the Trustee, Warrant Agents and Unit Agents, as the case may be, and that any Debt Securities,
certificates evidencing the Warrants and Units that may be issued will be manually authenticated, signed or countersigned, as the case may be, by duly
authorized officers of the applicable Trustee, Warrant Agent and Unit Agent, as the case may be. In addition, we have assumed that the terms of the Offered
Securities will have been established so as not to, and that the execution and delivery by the Company of, and the performance of its obligations under, the
Indenture and any supplemental indenture thereto, the Offered Securities, the Warrant Agreements, the Units and the Unit Agreements, will not violate,
conflict with or constitute a default under (i) any agreement or instrument to which the Company or its properties is subject, (ii) any law, rule or regulation to
which the Company or its properties is subject, (iii) any judicial, administrative or regulatory order or decree of any governmental authority; or (iv) any
consent, approval, license, authorization or validation of, or filing, recording or registration with, any governmental authority. As to any facts material to the
opinions expressed herein which were not independently established or verified, we have relied upon oral or written statements and representations of officers
and other representatives of the Company and others.

Our opinions set forth herein are limited to Delaware corporate law and the laws of the State of New York that, in our experience, are normally
applicable to transactions of the type contemplated by the Registration Statement and, to the extent that judicial or regulatory orders or decrees or consents,
approvals, licenses, authorizations, validations, filings, recordings or registrations with governmental authorities are relevant, to those required under such
laws (all of the foregoing being referred to as “Opined on Law”). We do not express any opinion with respect to the law of any jurisdiction other than Opined
on Law or as to the effect of any such non-Opined on Law on the opinions herein stated. The Offered Securities may be issued from time to time on a delayed
or continuous basis, and this opinion is limited to the laws, including the rules and regulations, as in effect on the date hereof, which laws are subject to
change with possible retroactive effect.

Based upon and subject to the foregoing and to the limitations, qualifications, exceptions and assumptions set forth herein, we are of the opinion that:
 

1. With respect to the shares of any Common Stock offered by the Company pursuant to the Registration Statement, including any Indeterminate
Securities (the “Offered Common Stock”), when (i) the Registration Statement, as finally amended (including all necessary post-effective amendments),
has become effective under the Act; (ii) an appropriate
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prospectus supplement with respect to the Offered Common Stock has been prepared, delivered and filed in compliance with the Act and the applicable
rules and regulations thereunder; (iii) if the Offered Common Stock is to be sold pursuant to a firm commitment underwritten offering, the underwriting
agreement with respect to the Offered Common Stock has been duly authorized, executed and delivered by the Company and the other parties thereto;
(iv) the Board of Directors, including any appropriate committee appointed thereby, and appropriate officers of the Company have taken all necessary
corporate action to approve the issuance of the Offered Common Stock and related matters; (v) the Offered Common Stock is not issued in violation of
any agreement or instrument binding upon the Company and does not violate any requirement or restriction imposed by any court or governmental
body having jurisdiction over the Company; (vi) if certificated, certificates in the form required under Delaware corporate law representing the shares
of Offered Common Stock are duly executed and countersigned; and (vii) the shares of Offered Common Stock are duly registered in the Company’s
share registry and delivered upon payment of the agreed-upon consideration therefor, the shares of Offered Common Stock (including any Common
Stock duly issued upon conversion, exchange, settlement or exercise of any Preferred Stock, Debt Securities, Warrants or Units), when issued and sold
or otherwise distributed in accordance with the applicable underwriting agreement, if any, or any other duly authorized, executed and delivered valid
and binding agreement, will be duly authorized, validly issued, fully paid and nonassessable, provided that the consideration therefor is not less than
$0.20 per share of Common Stock.

 

2. With respect to the shares of any series of Preferred Stock offered by the Company pursuant to the Registration Statement, including any Indeterminate
Securities (the “Offered Preferred Stock”), when (i) the Registration Statement, as finally amended (including all necessary post-effective amendments),
has become effective under the Act; (ii) an appropriate prospectus supplement with respect to the Offered Preferred Stock has been prepared, delivered
and filed in compliance with the Act and the applicable rules and regulations thereunder; (iii) if the Offered Preferred Stock is to be sold pursuant to a
firm commitment underwritten offering, the underwriting agreement with respect to the Offered Preferred Stock has been duly authorized, executed and
delivered by the Company and the other parties thereto; (iv) the Board of Directors, including any appropriate committee appointed thereby, and
appropriate officers of the Company have taken all necessary corporate action to approve the issuance, sale and terms of the Offered Preferred Stock
and related matters, including the adoption of a
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Certificate of Designation for the Offered Preferred Stock in accordance with the applicable provisions of Delaware corporate law (the “Certificate of
Designation”); (v) the filing of the Certificate of Designation with the Secretary of State of the State of Delaware has duly occurred; (vi) the terms of the
Offered Preferred Stock and of their issuance and sale have been duly established and are then in conformity with the Certificate of Incorporation,
including the Certificate of Designation relating to the Offered Preferred Stock, and the Bylaws so as not to violate any applicable law, the Certificate
of Incorporation or Bylaws or result in a default under or breach of any agreement or instrument binding upon the Company and so as to comply with
any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company; (vii) if certificated, certificates in
the form required under Delaware corporate law representing the shares of Offered Preferred Stock are duly executed and countersigned; and (viii) the
shares of Offered Preferred Stock are duly registered in the Company’s share registry and delivered upon payment of the agreed-upon consideration
therefor, the shares of the Offered Preferred Stock (including any Preferred Stock duly issued upon conversion, exchange, settlement or exercise of any
Preferred Stock, Debt Securities, Warrants or Units), when issued and sold or otherwise distributed in accordance with the applicable underwriting
agreement, if any, or any other duly authorized, executed and delivered valid and binding agreement, will be duly authorized, validly issued, fully
paid and nonassessable, provided that the consideration therefor is not less than $0.20 per share of Preferred Stock.

 

3. With respect to any series of Debt Securities offered by the Company pursuant to the Registration Statement, including any Indeterminate Securities
constituting Debt Securities of such series (the “Offered Debt Securities”), when (i) the Registration Statement, as finally amended (including all
necessary post-effective amendments), has become effective under the Act and the Indenture and any supplemental indenture related to such Offered
Debt Securities has been qualified under the Trust Indenture Act; (ii) an appropriate prospectus supplement with respect to any Offered Debt Securities
has been prepared, delivered and filed in compliance with the Act and the applicable rules and regulations thereunder; (iii) if the Offered Debt
Securities are to be sold pursuant to a firm commitment underwritten offering, the underwriting agreement with respect to the Offered Debt Securities
has been duly authorized, executed and delivered by the Company and the other parties thereto; (iv) the Indenture and any supplemental indenture
relating to the Offered Debt Securities has been duly authorized, executed and delivered by the Company and the other parties thereto; (v) the
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Board of Directors, including any appropriate committee appointed thereby, and appropriate officers of the Company have taken all necessary
corporate action to approve the issuance, sale and terms of the Offered Debt Securities and related matters; (vi) the terms of the Offered Debt Securities
and of their issuance and sale have been duly established in conformity with the Indenture and any supplemental indenture to be entered into in
connection with the issuance of such Offered Debt Securities so as not to violate any applicable law, the Certificate of Incorporation or Bylaws or result
in a default under or breach of any agreement or instrument binding upon the Company, and so as to comply with any requirement or restriction
imposed by any court or governmental body having jurisdiction over the Company; and (vii) the Offered Debt Securities, in the form to be filed on a
Current Report on Form 8-K or other applicable periodic report, have been duly executed and authenticated in accordance with the provisions of the
Indenture and any supplemental indenture relating to the Offered Debt Securities and have been duly delivered to the purchasers thereof upon payment
of the agreed-upon consideration therefor, the Offered Debt Securities (including any Debt Securities duly issued upon conversion, exchange,
settlement or exercise of any Preferred Stock, Debt Securities, Warrants or Units), when issued and sold or otherwise distributed in accordance with the
Indenture and any supplemental indenture relating to the Offered Debt Securities and any officers’ certificate or board resolution adopted in
connection with the issuance of such Offered Debt Securities and the applicable underwriting agreement, if any, or any other duly authorized, executed
and delivered valid and binding agreement, will be duly authorized and validly issued and will be valid and binding obligations of the Company,
enforceable against the Company in accordance with their respective terms, except to the extent that enforcement thereof may be limited by
(a) bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium or other similar laws now or hereafter in effect relating to creditors’
rights generally, (b) general principles of equity (regardless of whether enforceability is considered in a proceeding at law or in equity), (c) public
policy considerations which may limit the rights of parties to obtain remedies, (d) waivers of any usury defense contained in the Indenture, any
supplemental indenture or the Offered Debt Securities which may be unenforceable, (e) requirements that a claim with respect to any Offered Debt
Securities denominated in a currency, currency unit or composite currency other than United States dollars (or a judgment denominated other than in
United States dollars in respect of such claim) be converted into United States dollars at a rate of exchange prevailing on a date determined pursuant to
applicable law, and (f) governmental authority to
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 limit, delay or prohibit the making of payments outside the United States or in foreign currencies, currency units or composite currencies.
 

4. With respect to any Warrants offered by the Company pursuant to the Registration Statement (the “Offered Warrants”), when (i) the Registration
Statement, as finally amended (including all necessary post-effective amendments), has become effective under the Act; (ii) an appropriate prospectus
supplement with respect to the Offered Warrants has been prepared, delivered and filed in compliance with the Act and the applicable rules and
regulations thereunder; (iii) if the Offered Warrants are to be sold pursuant to a firm commitment underwritten offering, the underwriting agreement
with respect to the Offered Warrants has been duly authorized, executed and delivered by the Company and the other parties thereto; (iv) the Board of
Directors, including any appropriate committee appointed thereby, and appropriate officers of the Company have taken all necessary corporate action
to approve the issuance and terms of the Offered Warrants and the Offered Securities of the Company into which the Offered Warrants are exercisable,
the consideration to be received therefor and related matters; (v) a Warrant Agreement relating to the Offered Warrants has been duly authorized,
executed and delivered by the Company and the other parties thereto; (vi) the terms of the Offered Warrants and of their issuance and sale have been
duly established in conformity with the applicable Warrant Agreement so as not to violate any applicable law, the Certificate of Incorporation or
Bylaws or result in a default under or breach of any agreement or instrument binding upon the Company, and so as to comply with any requirement or
restriction imposed by any court or governmental body having jurisdiction over the Company and the applicable Warrant Agent; and (vii) the Offered
Warrants have been duly executed, delivered and countersigned in accordance with the provisions of the applicable Warrant Agreement and duly
issued and sold, and delivered upon payment of the agreed-upon consideration in the form to be filed on a Current Report on Form 8-K or other
applicable periodic report, the Offered Warrants (including any Offered Warrants duly issued upon conversion, exchange or exercise of any Preferred
Stock or Debt Securities), when issued and sold or otherwise distributed in accordance with the provisions of the applicable Warrant Agreement and the
applicable underwriting agreement, if any, or any other duly authorized, executed and delivered valid and binding agreement, will be duly authorized
and validly issued and will be valid and binding obligations of the Company, enforceable against the Company in accordance with their respective
terms, except to the extent that enforcement thereof may be limited by (a) bankruptcy, insolvency, reorganization, fraudulent
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conveyance, moratorium or other similar laws now or hereafter in effect relating to creditors’ rights generally, (b) general principles of equity
(regardless of whether enforceability is considered in a proceeding at law or in equity), (c) public policy considerations which may limit the rights of
parties to obtain remedies, (d) requirements that a claim with respect to any Warrant denominated in a currency, currency unit or composite currency
other than United States dollars (or a judgment denominated other than in United States dollars in respect of such claim) be converted into United
States dollars at a rate of exchange prevailing on a date determined pursuant to applicable law, and (e) governmental authority to limit, delay or
prohibit the making of payments outside the United States or in foreign currencies, currency units or composite currencies.

 

5. With respect to any Units offered by the Company pursuant to the Registration Statement (the “Offered Units”), when (i) the Registration Statement, as
finally amended (including all necessary post-effective amendments), has become effective under the Act; (ii) an appropriate prospectus supplement
with respect to the Offered Units has been prepared, delivered and filed in compliance with the Act and the applicable rules and regulations thereunder;
(iii) if the Offered Units are to be sold or otherwise distributed pursuant to a firm commitment underwritten offering, the underwriting agreement with
respect to the Offered Units has been duly authorized, executed and delivered by the Company and the other parties thereto; (iv) the Board of Directors,
including any appropriate committee appointed thereby, and appropriate officers of the Company have taken all necessary corporate action to approve
the issuance and terms of the Offered Units and the Offered Securities for which the Offered Units may be settled and related matters; (v) the terms of the
Offered Units and of their issuance and sale have been duly established in conformity with the applicable Unit Agreement of which the Offered Units
are a component so as not to violate any applicable law, the Certificate of Incorporation or the Bylaws, or result in a default under or breach of any
agreement or instrument binding upon the Company, and so as to comply with any requirement or restriction imposed by any court or governmental
body having jurisdiction over the Company and the applicable Unit Agent; (vi) any Debt Securities, Warrants, Common Stock or Preferred Stock
relating to such Offered Units have been duly authorized for issuance and issued and paid for in the manner contemplated in the Registration Statement
and any prospectus supplement relating thereto, provided that the consideration for such Common Stock or Preferred Stock is not less than $0.20 per
share; and (vii) the Offered Units, in the form to be filed on a Current Report on Form 8-K or other applicable periodic report,
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have been duly executed, delivered and countersigned in accordance with the provisions of the applicable Unit Agreement and duly issued and sold,
and delivered upon payment of the agreed-upon consideration therefore, the Offered Units, when issued and sold in accordance with the applicable
Unit Agreement, the applicable underwriting agreement, if any, or any other duly authorized, executed and delivered valid and binding agreement, will
be duly authorized and validly issued and will be valid and binding obligations of the Company, enforceable against the Company in accordance with
their respective terms, except to the extent that enforcement thereof may be limited by (a) bankruptcy, insolvency, reorganization, fraudulent
conveyance, moratorium or other similar laws now or hereafter in effect relating to creditors’ rights generally, (b) Section 160 of the Delaware General
Corporation Law, (c) general principles of equity (regardless of whether enforceability is considered in a proceeding at law or in equity), (d) public
policy considerations which may limit the rights of parties to obtain remedies, (e) waivers of any usury defense contained in the Indenture, any
supplemental indenture or the Debt Securities to which the Offered Units relate which may be unenforceable, (f) requirements that a claim with respect
to any Warrant to which the Offered Units relate that is denominated in a currency, currency unit or composite currency other than United States dollars
(or a judgment denominated other than in United States dollars in respect of such claim) be converted into United States dollars at a rate of exchange
prevailing on a date determined pursuant to applicable law, and (g) governmental authority to limit, delay or prohibit the making of payments outside
the United States or in foreign currencies, currency units or composite currencies.

*    *    *
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We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement. We also hereby consent to the use of
our name under the heading “Legal Matters” in the prospectus which forms a part of the Registration Statement. In giving this consent, we do not thereby
admit that we are within the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission
promulgated thereunder. This opinion is expressed as of the date hereof unless otherwise expressly stated, and we disclaim any undertaking to advise you of
any subsequent changes in the facts stated or assumed herein or of any subsequent changes in applicable laws.

Very truly yours,

/s/    Skadden, Arps, Slate, Meagher & Flom LLP



Exhibit 12.1

SLM CORPORATION
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

(Dollars in thousands)
 
   Years Ended    Nine Months Ended 
   2006    2007   2008   2009    2010    Sept. 30, 2011  

Income (loss) from continuing operations before income
taxes   $1,901,944    $ (553,888)  $ (34,213)  $ 807,878    $1,090,299    $ 133,063  

Add: Fixed charges    5,128,460     7,091,177    5,909,338    3,037,524     2,279,139     1,780,132  
Total earnings   $7,030,404    $6,537,289   $5,875,125   $3,845,402    $3,369,438    $ 1,913,195  

Interest expense   $5,122,855    $7,085,772   $5,905,418   $3,035,639    $2,274,771    $ 1,777,481  
Rental expense, net of income    5,605     5,405    3,920    1,885     4,368     2,651  
Total fixed charges    5,128,460     7,091,177    5,909,338    3,037,524     2,279,139     1,780,132  

Preferred stock dividends    60,207     36,497    110,556    172,799     130,635     19,121  

Total fixed charges and preferred stock dividends   $5,188,667    $7,127,674   $6,019,894   $3,210,323    $2,409,774    $ 1,799,253  

Ratio of earnings to fixed charges    1.37     —      —      1.27     1.48     1.07  
Ratio of earnings to fixed charges and preferred stock

dividends    1.35     —      —      1.20     1.40     1.06  
 
(1) For purposes of computing these ratios, earnings represent income (loss) from continuing operations before income tax expense plus fixed charges.

Fixed charges represent interest expensed and capitalized plus one-third (the proportion deemed representative of the interest factor) of rents, net of
income from subleases.

(2) Due to pre-tax losses from continuing operations of $554 million and $34 million for the years ended December 31, 2007 and 2008, respectively, the
ratio coverage was less than 1:1. We would have needed to generate $554 million and $34 million of additional earnings in the years ended
December 31, 2007 and 2008, respectively, for the ratio coverage to equal 1:1.

(3) Due to pre-tax losses from continuing operations of $554 million and $34 million for the years ended December 31, 2007 and 2008, respectively, the
ratio coverage was less than 1:1. We would have needed to generate $590 million and $145 million of additional earnings in the years ended
December 31, 2007 and 2008, respectively, for the ratio coverage to equal 1:1.

(1)(2)

(1)(3)
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 28, 2011 relating to the
financial statements and the effectiveness of internal control over financial reporting, which appears in SLM Corporation’s Annual Report on Form 10-K for
the year ended December 31, 2010. We also consent to the reference to us under the heading “Experts” in such Registration Statement.

/s/ PricewaterhouseCoopers LLP

PricewaterhouseCoopers LLP
McLean, VA
November 21, 2011
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

FORM T-1
 

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

CHECK IF AN APPLICATION TO DETERMINE
ELIGIBILITY OF A TRUSTEE PURSUANT TO

SECTION 305(b)(2) ¨
 

 

THE BANK OF NEW YORK MELLON
(Exact name of trustee as specified in its charter)

 

 
 

New York  13-5160382
(Jurisdiction of incorporation  (I.R.S. employer
if not a U.S. national bank)  identification no.)

 
One Wall Street, New York, N.Y.  10286

(Address of principal executive offices)  (Zip code)
 

 

SLM CORPORATION
(Exact name of obligor as specified in its charter)

 

 
 

Delaware  52-2013874
(State or other jurisdiction of  (I.R.S. employer

incorporation or organization)  identification no.)

300 Continental Drive  
Newark, Delaware  19713

(Address of principal executive offices)  (Zip code)
 

 
Debt Securities

(Title of the indenture securities)
   



1. General information. Furnish the following information as to the Trustee:
(a) Name and address of each examining or supervising authority to which it is subject.

 
Name  Address

Superintendent of Banks of the State of New York

 

One State Street, New York, N.Y.
10004-1417, and Albany, N.Y.
12223

Federal Reserve Bank of New York
 

33 Liberty Street, New York, N.Y.
10045

Federal Deposit Insurance Corporation  Washington, D.C. 20429

New York Clearing House Association  New York, N.Y. 10005

(b) Whether it is authorized to exercise corporate trust powers.

Yes.
 
2. Affiliations with Obligor.

If the obligor is an affiliate of the trustee, describe each such affiliation.
None.

 
16. List of Exhibits.

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule
7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).

 

 

1. A copy of the Organization Certificate of The Bank of New York Mellon (formerly known as The Bank of New York, itself formerly Irving Trust
Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit
1 to Amendment No. 1 to Form T-l filed with Registration Statement No. 33-6215, Exhibits 1a and 1b to Form T-l filed with Registration
Statement No. 33-21672, Exhibit 1 to Form T-l filed with Registration Statement No. 33-29637, Exhibit 1 to Form T-l filed with Registration
Statement No. 333-121195 and Exhibit 1 to Form T-l filed with Registration Statement No. 333-152735).
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 4. A copy of the existing By-laws of the Trustee. (Exhibit 4 to Form T-l filed with Registration Statement No. 333-154173).
 

 6. The consent of the Trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-l filed with Registration Statement No. 333-152735).
 

 7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining authority.
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SIGNATURE

Pursuant to the requirements of the Act, the Trustee, The Bank of New York Mellon, a corporation organized and existing under the laws of the State of
New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in The City of New York,
and State of New York, on the 14th day of November, 2011.
 

THE BANK OF NEW YORK MELLON

By:  /S/ Laurence J. O’Brien
 Name: Laurence J. O’Brien
 Title: VICE PRESIDENT
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EXHIBIT 7

Consolidated Report of Condition of

THE BANK OF NEW YORK MELLON

of One Wall Street, New York, N. Y. 10286
And Foreign and Domestic Subsidiaries,

a member of the Federal Reserve System, at the close of business June 30, 2011, published in accordance with a call made by the Federal Reserve Bank of this
District pursuant to the provisions of the Federal Reserve Act.
 

ASSETS   Dollar Amounts In Thousands 

Cash and balances due from depository institutions:   
Noninterest-bearing balances and currency and coin    4,600,000  
Interest-bearing balances    112,412,000  

Securities:   
Held-to-maturity securities    4,081,000  
Available-for-sale securities    60,446,000  

Federal funds sold and securities purchased under agreements
to resell:   

Federal funds sold in domestic offices    38,000  
Securities purchased under agreements to resell    528,000  

Loans and lease financing receivables:   
Loans and leases held for sale    16,000  
Loans and leases, net of unearned income    25,506,000  
LESS: Allowance for loan and lease losses    421,000  
Loans and leases, net of unearned income and allowance    25,085,000  

Trading assets    4,910,000  
Premises and fixed assets (including capitalized leases)    1,224,000  
Other real estate owned    8,000  
Investments in unconsolidated subsidiaries and associated

companies    1,020,000  
Direct and indirect investments in real estate ventures    0  
Intangible assets:   

Goodwill    6,439,000  
Other intangible assets    1,719,000  



Other assets    13,804,000  
Total assets    236,330,000  

LIABILITIES   
Deposits:   

In domestic offices    105,635,000  
Noninterest-bearing    66,246,000  
Interest-bearing    39,389,000  
In foreign offices, Edge and Agreement Subsidiaries, and IBFs    88,801,000  
Noninterest-bearing    2,263,000  
Interest-bearing    86,538,000  

Federal funds purchased and securities sold under agreements to repurchase:   
Federal funds purchased in domestic offices    2,355,000  
Securities sold under agreements to repurchase    1,122,000  
Trading liabilities    5,930,000  

Other borrowed money:   
(includes mortgage indebtedness and Obligations under capitalized leases)    1,950,000  

Not applicable   
Not applicable   
Subordinated notes and debentures    3,505,000  
Other liabilities    9,943,000  
Total liabilities    219,241,000  

EQUITY CAPITAL   
Perpetual preferred stock and related surplus    0  
Common stock    1,135,000  
Surplus (exclude all surplus related to Preferred stock)    8,656,000  
Retained earnings    7,532,000  
Accumulated other comprehensive income    -584,000  
Other equity capital components    0  
Total bank equity capital    16,739,000  
Noncontrolling (minority) interests in consolidated subsidiaries    350,000  
Total equity capital    17,089,000  
Total liabilities and equity capital    236,330,000  



I, Thomas P. Gibbons, Chief Financial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to the best of
my knowledge and belief.

Thomas P. Gibbons,
Chief Financial Officer

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to
the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct.
 
Robert P. Kelly        
Gerald L. Hassell      Directors   
Catherine A. Rein        
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
 

 

FORM T-1
 

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
¨ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION

305(b)(2)
 

 

DEUTSCHE BANK TRUST COMPANY AMERICAS
(formerly BANKERS TRUST COMPANY)

(Exact name of trustee as specified in its charter)
 

 
 

NEW YORK  13-4941247
(Jurisdiction of Incorporation or

organization if not a U.S. national bank)  
(I.R.S. Employer
Identification no.)

60 WALL STREET
NEW YORK, NEW YORK  10005

(Address of principal executive offices)  (Zip Code)

Deutsche Bank Trust Company Americas
Attention: Lynne Malina

Legal Department
60 Wall Street, 37th Floor

New York, New York 10005
(212) 250 – 0677
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Item 1. General Information.
 

  Furnish the following information as to the trustee.

  (a)     Name and address of each examining or supervising authority to which it is subject.

  Name   Address
  Federal Reserve Bank (2nd District)   New York, NY
  Federal Deposit Insurance Corporation   Washington, D.C.
  New York State Banking Department   Albany, NY

  (b)     Whether it is authorized to exercise corporate trust powers.

      Yes.   

Item2. Affiliations with Obligor.

      If the obligor is an affiliate of the Trustee, describe each such affiliation.

      None   

Item 3. -15.     Not Applicable

Item 16.     List of Exhibits.
 

 

Exhibit 1 -

  

Restated Organization Certificate of Bankers Trust Company dated August 6, 1998, Certificate of Amendment of the
Organization Certificate of Bankers Trust Company dated September 25, 1998, Certificate of Amendment of the Organization
Certificate of Bankers Trust Company dated December 16, 1998, and Certificate of Amendment of the Organization Certificate
of Bankers Trust Company dated February 27, 2002 - Incorporated herein by reference to Exhibit 1 filed with Form T-1
Statement, Registration No. 333-157637-01.

 
Exhibit 2 -

  
Certificate of Authority to commence business - Incorporated herein by reference to Exhibit 2 filed with Form T-1 Statement,
Registration No. 333-157637-01.

 
Exhibit 3 -

  
Authorization of the Trustee to exercise corporate trust powers - Incorporated herein by reference to Exhibit 3 filed with Form
T-1 Statement, Registration No. 333-157637-01.

 
Exhibit 4 -

  
Existing By-Laws of Deutsche Bank Trust Company Americas, as amended on April 15, 2002 business - Incorporated herein by
reference to Exhibit 4 filed with Form T-1 Statement, Registration No. 333-157637-01.



 Exhibit 5 -   Not applicable.

 
Exhibit 6 -

  
Consent of Bankers Trust Company required by Section 321(b) of the Act. - business - Incorporated herein by reference to
Exhibit 6 filed with Form T-1 Statement, Registration No. 333-157637-01.

 Exhibit 7 -   The latest report of condition of Deutsche Bank Trust Company Americas dated as of June 30, 2011. Copy attached.

 Exhibit 8 -   Not Applicable.

 Exhibit 9 -   Not Applicable.



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Deutsche Bank Trust Company Americas, a corporation
organized and existing under the laws of the State of New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned,
thereunto duly authorized, all in The City of New York, and State of New York, on this 21st day of November, 2011.
 

DEUTSCHE BANK TRUST COMPANY AMERICAS

 By:  /s/ Carol Ng
      Name: Carol Ng
      Title: Vice President
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