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Item 1.01 Entry into a Material Definitive Agreement.

SLM Corporation (the “Company”) entered into a Distribution Agreement, dated as of May 5, 2006, with certain agents in connection with the offering
of its Medium Term Notes, Series A, pursuant to its registration statement on Form S-3 (File No. 333-130584) filed with the Securities and Exchange
Commission under the Securities Act of 1933, as amended. The Company is filing herewith the following exhibits in connection with that offering.

Item 9.01 Financial Statements and Exhibits

(a) Not applicable
(b) Not applicable
(c) Not applicable
(d) Exhibits
1.1 Amended and Restated Distribution Agreement dated as of May 5, 2006
4.1 Officers’ Certificate, dated as of May 5, 2006, pursuant to Sections 2.02(a) and (c) of the Indenture.
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(d) Exhibits

1.1  Amended and Restated Distribution Agreement dated as of May 5, 2006
4.1 Officers’ Certificate, dated as of May 5, 2006, pursuant to Sections 2.02(a) and (c) of the Indenture.




applicable Agent will act as an agent of the Company in soliciting offers for the purchase of Notes.

1.

SLM CORPORATION
MEDIUM TERM NOTES, SERIES A
AMENDED AND RESTATED DISTRIBUTION AGREEMENT

Dated as of May 5, 2006

Exhibit 1.1

SLM Corporation, a Delaware corporation (the “Company”), confirms its agreement with the agents party to this Agreement and each
person that becomes an agent following the date of this Agreement (each, an “Agent” and collectively, the “Agents”) with respect to the issue and sale from
time to time by the Company of its Medium Term Notes, Series A, due 9 months or longer from the Date of Issue (the “Notes”). This Amended and Restated
Distribution Agreement (as amended or supplemented from time to time, this “Agreement”) provides both for the sale of Notes by the Company to one or
more Agents as principal for resale to investors and other purchasers and for the sale of Notes by the Company directly to investors, in which case the

The Notes will be issued under an indenture, dated as of October 1, 2000, as amended or supplemented from time to time (the “Indenture”),
between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The Chase Manhattan Bank, as
trustee (the “Trustee”).

Definitions. The following is a glossary of terms defined in this Agreement:

“Additional Agent” is defined in Section 7.
“Agent” is defined in the introductory paragraphs.

“Agreement” is defined in the introductory paragraphs.

“Approved Issuer Free Writing Prospectus” is defined in Section 3.4(a).

“Approved Term Sheet” is defined in Section 3.4(a).
“Commission” is defined in Section 2(a)(i).
“Company” is defined in the introductory paragraphs.
“Exchange” is defined in Section 5(b).

“Exchange Act” is defined in Section 2(a)(i).

“Indenture” is defined in the introductory paragraphs.

“Lead Agent” is defined in Section 13(b).

“Notes” is defined in the introductory paragraphs.

“Permitted Free Writing Prospectus™ is defined in Section 3.4(a).

“Procedures” is defined in Section 3.1.

“Prospectus” is defined in Section 2(a)(i).

“Registration Statement” is defined in Section 2(a)(i).
“Securities Act” is defined in Section 2(a)(i).
“Settlement Date” is defined in Section 2.

“Terms Agreement” is defined in Section 3.3.

“Time of Sale” is defined in Section 3.4(a).

“Time of Sale Information” is defined in Section 3.4(a).

“Trade Date” is defined in Section 2.

“Trust Indenture Act” is defined in Section 2(a)(iv).



“Trustee” is defined in the introductory paragraphs.

2. Representations and Warranties of the Company. The Company represents and warrants to (i) each Agent, (A) as the date of this
Agreement, (B) as of the date of the effectiveness of any post-effective amendment to the Registration Statement (including the filing of any document
incorporated by reference into the Prospectus) and (C) as of the date any final prospectus supplement relating to the Notes is filed with the Commission, and
(ii) each applicable Agent, (A) as of the trade date with any Agent with respect to any Note (the “Trade Date”), (B) as of the Time of Sale and (C) as of the
date of delivery of and payment for any Notes (the “Settlement Date”), as follows:

(a) Registration Statement and Prospectus.

@) As used in this Agreement, the term “Registration Statement” means registration statement No. 333-130584 on Form S-
3 under the Securities Act of 1933, as amended (“Securities Act”), any further registration statements which may be filed by the Company for the purpose of
registering Notes and in connection with which this Agreement is included or incorporated by reference as an exhibit, and any post-effective amendments
thereto as have most recently been filed with the Securities and Exchange Commission (“Commission”), and the term “Prospectus” means the final base
prospectus contained in the Registration Statement at the time the Registration Statement became effective, the final prospectus supplement relating to the
Notes and, with respect to a particular issue of Notes under Section 3, a pricing supplement relating to such Notes, in the form furnished to the applicable
Agent for use

in connection with the offering of the Notes, provided all references to the “Registration Statement” and the “Prospectus” also shall be deemed to include all
documents incorporated therein by reference under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), prior to any acceptance by the
Company of an offer for the purchase of Notes. The term “preliminary prospectus” refers to any prospectus, prospectus supplement and pricing supplement
used before the acceptance by the Company of an offer for the purchase of Notes which omitted information to be included upon pricing in the form of a
prospectus filed with the Commission under Rule 424(b) under the Securities Act. All references in this Agreement to financial statements and schedules and
other information which is “included in” or “set forth in” (or similar terminology) the Registration Statement, Prospectus or preliminary prospectus are
deemed to include all such financial statements and schedules and other information which are incorporated by reference or otherwise deemed by the
Securities Act to be a part of or included in the Registration Statement, Prospectus or preliminary prospectus, and all references to amendments or
supplements to the Registration Statement, Prospectus or preliminary prospectus are deemed to include the filing of any document under the Exchange Act
which is incorporated by reference in or otherwise deemed by the Securities Act to be a part of or included in the Registration Statement, Prospectus or
preliminary prospectus. The Prospectus or a preliminary prospectus is deemed to have been furnished to an Agent if it has been transmitted electronically by
or on behalf of the Company to the Agent for use or filed with the Commission, as applicable.

(ii) The Registration Statement has been filed with the Commission and has become effective under the Securities Act.

(iii) Registration Statement No. 333-130584 is an “automatic shelf registration statement,” as defined in Rule 405 under the
Securities Act, that initially became effective within three years of the date of this Agreement.

(iv) On the respective dates the Registration Statement became effective (including the date upon which the most recent
Annual Report on Form 10-K was filed with the Commission), and at each of the dates for which representations are made as set forth in this Section 2, the
Registration Statement (A) complied with and will comply in all material respects with the requirements of the Securities Act and the Trust Indenture Act of
1939, as amended (the “Trust Indenture Act”), and the applicable rules and regulations under the Securities Act and the Trust Indenture Act, and (B) did not
and will not include any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements
therein not misleading.

W) At each of the dates for which representations are made as set forth in this Section 2, the Prospectus and each preliminary
prospectus filed as part of the Registration Statement as originally filed or as part of any amendment thereto, or filed pursuant to Rule 424 under the Securities
Act, complied when so filed in all material respects with the Securities Act and the rules and regulations thereunder, and the Prospectus did not include or will
not include an untrue statement of a material fact or omitted or will omit to state a material fact in order to make the statements therein, in light of the
circumstances under which they were made, not misleading, provided this representation and warranty shall not apply to any statement or omission made in
reliance upon and in conformity with, written information furnished to the Company by an Agent specifically for use therein.

(b) Incorporated Documents. The documents incorporated or to be incorporated by reference in the Prospectus, when they were or
hereafter are filed with the Commission, conformed and will conform in all material respects to the requirements of the Exchange Act and the rules and
regulations thereunder, and at the time the Registration Statement became effective, at the date of this Agreement, and at each of the dates for which
representations are made as set forth in this Section 2, when read together with the other information in the Prospectus, none of such documents contained or
will contain an untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary to make the statements therein
not misleading.

() Status as a Well-Known Seasoned Issuer.

>i) Subject to the terms of Section 4(i)(i), (A) at the time of filing the Registration Statement and (B) at the time of the most
recent amendment thereto for the purposes of complying with Section 10(a)(3) of the Securities Act (whether such amendment was by post-effective
amendment, incorporated report filed pursuant to Section 13 or 15(d) of the Exchange Act or form of prospectus), the Company was a “well-known seasoned
issuer” as defined in Rule 405 under the Securities Act, including not having been an “ineligible issuer” as defined in Rule 405 under the Securities Act. The
Company will be a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act at the time it makes any offer in reliance on Rule 163 under
the Securities Act.



(ii) (A) At the earliest time after the filing of the Registration Statement that the Company or another offering participant
makes a bona fide offer (within the meaning of Rule 164(h)(2) under the Securities Act) of the Notes and (B) at the date hereof, the Company was not, is not,
and will not be an “ineligible issuer” as defined in Rule 405 under the Securities Act.

(d) Distribution of Offering Materials By the Company. The Company has not distributed and will not distribute, prior to the Time of
Sale with respect to a particular issue of Notes, any offering material in connection with the offering and sale of the Notes other than a preliminary prospectus,
the Prospectus, any Approved Issuer Free Writing Prospectus and any Approved Term Sheet or the Registration Statement, each as amended or supplemented
prior to the applicable Time of Sale.

(e) Disclosure at Time of Sale. On or prior to the applicable Time of Sale, the Time of Sale Information complied in all material
respects with the Securities Act and has been or will be filed in accordance with the Securities Act (to the extent required thereby) and, as of the Time of Sale,
did not include any untrue statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading.

® No Material Changes. The Company has not sustained, since the date of the latest audited financial statements included in the
Time of Sale Information and the Prospectus, any material loss or interference with its business from fire, explosion, flood or other calamity, whether or not
covered by insurance, or from any labor dispute or court or governmental action, order or decree, otherwise than as set forth or contemplated in the Time of

Sale Information and the Prospectus. Since the respective dates as of which information is given in the Registration Statement, the Time of Sale Information
and the Prospectus, there has not been any material adverse change in or affecting the general affairs, financial position or results of operations of the
Company and its subsidiaries, taken as a whole, otherwise than as set forth or contemplated in the Registration Statement, the Time of Sale Information and in
the Prospectus.

(2) Due Incorporation, Good Standing and Power and Authority. The Company has been duly incorporated and is validly existing as
a corporation in good standing under the laws of the State of Delaware, with power and authority (corporate and other) to own its properties and conduct its
business as described in the Time of Sale Information and the Prospectus.

(h) Authorized Capitalization. The Company has an authorized capitalization as set forth in the Time of Sale Information and the
Prospectus, and all of the issued shares or capital stock of the Company have been duly and validly authorized and issued and are fully paid and non-
assessable.

@) Authorization, etc. of this Agreement, the Terms Agreement, the Indenture and the Notes. This Agreement has been duly
authorized, executed and delivered by the Company; as of the applicable Trade Date for any Notes, any Terms Agreement will have been duly authorized,
executed and delivered by the Company; the Indenture has been duly authorized, executed and delivered by the Company and is a valid and legally binding
agreement of the Company, enforceable against the Company in accordance with its terms, subject, as to enforcement, to bankruptcy, insolvency,
reorganization and other laws of general applicability relating to or affecting creditors’ rights and to general equity principles; the Notes have been duly
authorized by the Company and when the terms of the Notes have been duly established in conformity with the provisions of the Indenture and, when the
Notes have been executed and authenticated in accordance with the Indenture and delivered to and duly paid for by the purchasers thereof, the Notes will be
entitled to the benefits of the Indenture and will be valid and legally binding obligations of the Company, enforceable against the Company in accordance
with its terms, subject, as to enforcement, to bankruptcy, insolvency, reorganization and other laws of general applicability relating to or affecting creditors’
rights and to general equity principles.

G) Indenture; Description of Indenture and Notes. The Indenture has been duly qualified under the Trust Indenture Act, and the
Indenture conforms and the Notes will conform to the descriptions thereof contained in the Time of Sale Information and the Prospectus.

k) No Conlflict; No Consents. The issue and sale of the Notes and the compliance by the Company with all of the provisions of the
Notes, the Indenture, this Agreement and any Terms Agreement or other agreement by an Agent to purchase Notes as principal, and the consummation of the
transactions contemplated herein and therein, will not conflict with or result in a breach which would constitute a default under, or result in the creation or
imposition of any lien, charge or encumbrance upon any property or assets of the Company, under the terms of any indenture, mortgage, deed of trust, loan
agreement or other material

agreement or instrument to which the Company is a party or by which the Company may be bound or to which any property or assets of the Company is
subject, nor will such action result in any violation of the provisions of the Certificate of Incorporation, as amended, or the By-Laws of the Company or, to
the best of its knowledge, any statute or any order, rule or regulation applicable to the Company of any court or any Federal, State or other regulatory
authority or governmental agency or body having jurisdiction over the Company or any of its properties, and no consent, approval, authorization, order,
registration or qualification of, or filing with, any such court or regulatory agency or body is required for the issuance and sale of the Notes or the
consummation by the Company of the transactions contemplated by this Agreement, any Terms Agreement or other agreement by an Agent to purchase Notes
as principal, or the Indenture, except such as have been obtained, or will have been obtained, under the Securities Act and the Trust Indenture Act and such
other consents, approvals, authorizations, registrations or qualifications as may be required under state securities or Blue Sky laws or other applicable local
securities laws of any other jurisdiction in connection with the solicitation by the Agents of offers to purchase Notes from the Company and with purchases of
Notes by the Agents as principal, as the case may be, in each case in the manner contemplated hereby.

) No Violation or Default. The Company is not (i) in violation of its Certificate of Incorporation or By-laws or (ii) in default in, and
no condition exists which with the giving of notice, the lapse of time or both would constitute a default in, the performance or observance of any obligation,
agreement, covenant or condition contained in any indenture, mortgage, deed of trust, loan agreement, or other agreement or instrument to which it is a party



or by which it or any of its properties may be bound, except for violations or defaults which individually and in the aggregate are not material to the Company
and its subsidiaries taken as a whole.

(m) Statements in the Prospectus. The statements set forth in the Prospectus under the caption “Description of Debt Securities” and
“Description of Notes”, insofar as they purport to constitute a summary of the terms of the Notes, under the caption “Taxation”, and under the caption “Plan
of Distribution”, insofar as they purport to describe the provisions of the laws and documents referred to therein, and the statements covering the same items
in any pricing supplement, are accurate and complete.

(n) No Legal or Governmental Proceedings. Other than as set forth in the Time of Sale Information and the Prospectus, there are no
legal or governmental proceedings pending to which the Company or any of its subsidiaries is a party, or of which any property of the Company or such
subsidiary is the subject, which, if determined adversely to the Company or such subsidiary, would individually or in the aggregate have a material adverse
effect on the current or future consolidated financial position, stockholders’ equity or results of operations of the Company and its subsidiaries, taken as a
whole; and, to the best of the Company’s knowledge, no such proceedings are threatened or contemplated by governmental authorities or threatened by
others.

(o) Independent Public Accountants. Pricewaterhouse Coopers LLP are independent registered public accountants as required by the
Securities Act and the rules and regulations of the Commission thereunder.

(p) Investment Company Act. The Company is not and, after giving effect to the offering and sale of the Notes, will not be an
“investment company”, as such term is defined in the Investment Company Act of 1940, as amended.

(9 Internal Controls and Procedures. The Company maintains a system of internal control over financial reporting (as such term is
defined in Rule 13a-15(f) of the rules and regulations under the Exchange Act Regulations) that complies with the requirements of the Exchange Act and has
been designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles.

3. Agency and Principal Transactions; Use of Free Writing Prospectuses; Pricing Supplements.

3.1 Administrative Procedures. Administrative procedures (the “Procedures”) of the parties in connection with the offering and
issuance of the Notes shall be agreed upon from time to time by the Agents and the Company. The initial Procedures, which are set forth in Exhibit A hereto,
shall remain in effect until changed by agreement between the Company and the Agents. The Agents and the Company shall use reasonable efforts to perform
the respective duties and obligations, and to observe the restrictions, specifically provided to be performed and observed by them in the applicable
Procedures.

32 Establishment of Agency; Solicitations by Agents.
(a) Appointment of Agents. Subject to the terms and conditions set forth herein and to the reservation by the Company of rights under

Sections 4(g) and 7, the Company hereby appoints each Agent an agent of the Company for the purpose of soliciting and receiving offers to purchase Notes
from the Company.

(b) Agent Acceptances. On the basis of the representations and warranties and subject to the terms and conditions set forth herein,
each Agent severally and not jointly hereby agrees, as agent of the Company, to use reasonable efforts when requested by the Company to solicit and receive
offers to purchase Notes upon the terms and conditions set forth in this Agreement.

(c) Communication of Offers. Each Agent shall promptly communicate to the Company, orally or in writing, each offer to purchase
Notes received by it as Agent, other than offers rejected by it pursuant to the next sentence. Each Agent shall have the right, in its discretion reasonably
exercised, to reject as unreasonable any offer to purchase Notes received by it and no such rejection shall be deemed a breach of its obligations hereunder. The
Company shall have the sole right to accept offers to purchase Notes and may, in its sole discretion, reject any offer in whole or in part.

(d) Commissions. At the time of the settlement of any sale of Notes pursuant to an offer presented by an Agent, the Company shall
pay such Agent a commission based on market conditions and other factors in existence at the time of such sale, which commissions shall be subject to
negotiation between the Company and the Agent and shall be as agreed to in writing by the Company and the Agent.

(e) Suspension of Solicitation. Upon receipt of any notice delivered by the Company pursuant to Section 4(b), each Agent shall
suspend its solicitation of offers to purchase Notes until the Company shall have amended or supplemented the Time of Sale Information or Registration
Statement as contemplated by Section 4(b) and shall have advised such Agent that such solicitation may be resumed.

® Status of Each Agent. In soliciting offers to purchase Notes pursuant to this Agreement and in performing its other obligations
hereunder, each Agent is acting individually and not jointly with the other Agents and, with respect to any such solicitation is acting solely as agent for the
Company and not as principal. Each Agent will make reasonable efforts to assist the Company in obtaining performance by each purchaser whose offer to
purchase Notes from the Company has been solicited by such Agent and accepted by the Company, but shall have no liability to the Company in the event
any such purchase is not consummated. If the Company shall default in the performance of its obligation to deliver Notes to a purchaser whose offer it has
accepted, the Company shall (i) hold each Agent harmless against any loss, claim or damage arising from or as a result of such default and (ii) pay to each
Agent any commission to which it would have been entitled had such Notes been delivered.



33 Purchases as Principals. Unless otherwise agreed between an Agent and the Company, each Agent is assumed to be acting as
principal for its own account or for resale to investors and other purchasers. Each sale of Notes to an Agent as principal for its own account or for resale to
investors and other purchasers shall be made in accordance with the terms of this Agreement and the Procedures and a supplemental agreement which will
provide for the sale of such Notes to, and the purchase and re-offering of Notes by, the applicable Agent. Any purchaser may utilize a selling or dealer group
in connection with the resale of the Notes and may reallow any portion of its commission. Each supplemental agreement (which may be substantially in the
form of Exhibit B to this Agreement), as amended or supplemented, is referred to as a “Terms Agreement.” Unless the context otherwise requires, each
reference contained in this Agreement to “this Agreement” shall be deemed to include any applicable Terms Agreement between the Company and the
applicable Agent. Each such Terms Agreement shall be with respect to such information as is specified in Exhibit B hereto and as agreed to in writing by the
Company and the applicable Agent. An Agent’s commitment to purchase Notes as principal pursuant to any Terms Agreement shall be deemed to have been
made on the basis of the representations, warranties, covenants and agreements of the Company herein contained and shall be subject to the terms and
conditions set forth in this Agreement and any further terms and conditions set forth in such Terms Agreement. Each Terms Agreement shall specify such
items as is set forth on Exhibit B, including the Time of Sale and the Settlement Date. Delivery of the Notes sold pursuant to any Terms Agreement shall be
made as agreed to between the Company and the applicable Agent as set forth in the respective Terms Agreement, not later than the Settlement Date set forth
in such Terms Agreement, against payment of immediately available funds to the Company in the net amount due to the Company for such Notes.

34 Free Writing Prospectuses.

(a) Definitions. As used in this Agreement, the term “Time of Sale” means the time the Company and the applicable Agent(s) agree to
and set forth in the applicable Terms Agreement or other applicable agreement entered into between the Company and the Agent(s)

purchasing Notes as principal(s) or acting as agent(s), the term “Approved Term Sheet” means a term sheet with respect to the final terms of the Notes that
the Company and the Agents have agreed to, prior to the use thereof, in writing electronically or otherwise, in the form filed or required to be filed with the
Commission, as amended or supplemented prior to the Time of Sale of the applicable Notes and the term “Approved Issuer Free Writing Prospectus” means
any “issuer free writing prospectus,” as defined in Rule 433 under the Securities Act (other than the Approved Term Sheet), relating to the Notes that the
Company and the Agents have agreed to, prior to the use thereof, in writing electronically or otherwise, in the form filed or required to be filed with the
Commission or, if not required to be filed, in the form retained in the Company’s records pursuant to Rule 433(g) under the Securities Act. The term “Time of
Sale Information” means, collectively, as of the applicable Time of Sale, any preliminary prospectus, Approved Term Sheet, Approved Issuer Free Writing
Prospectus, the Prospectus relating to the Notes included in the Registration Statement and the prospectus supplement or supplements or any pricing
supplement relating to the Notes, each as amended or supplemented prior to the applicable Time of Sale. Any such Approved Term Sheet or Approved Issuer
Free Writing Prospectus is hereinafter referred to as a “Permitted Free Writing Prospectus.” The term “Company Free Writing Prospectus” means, any
“issuer free writing prospectus,” as defined in Rule 433 under the Securities Act, other than a Permitted Free Writing Prospectus, relating to the Notes that is
prepared by the Company (and not by any person on behalf of the Company) and required to be filed with the Commission by the Company.

(b) No Conflict in Free Writing Prospectus. Each Permitted Free Writing Prospectus, as of its issue date and at all subsequent times
through the completion of the public offer and sale of the Notes to which such Permitted Free Writing Prospectus relates or until any earlier date that the
Company notified or notifies the Agents as described in the next sentence, did not, does not and will not include any information that conflicted, conflicts or
will conflict with the information contained in the Registration Statement relating to the Notes, including any document incorporated by reference therein and
any prospectus supplement deemed to be a part thereof that has not been superseded or modified. If at any time from the issuance of a Permitted Free Writing
Prospectus to the completion of the distribution of the Notes there occurred or occurs an event or development as a result of which such
Permitted Free Writing Prospectus conflicted or would conflict with the information contained in the Registration Statement relating to the Notes, including
any document incorporated by reference therein and any prospectus supplement deemed to be a part thereof that has not been superseded or modified, the
Company will promptly notify the Agents and will promptly amend or supplement, at its own expense, such Permitted Free Writing Prospectus to eliminate
or correct such conflict.

(c) Permitted Free Writing Prospectuses.

@) (A) The Company represents and warrants to, and agrees with, the applicable Agent that, unless it obtains the consent of
the applicable Agent prior to the use thereof, it has not made and will not make any offer relating to Notes for which that Agent is acting as an agent or which
that Agent is purchasing as a principal that would constitute an “issuer free writing prospectus,” as defined in Rule 433 under the Securities Act, or that would
otherwise constitute a “free writing prospectus,” as defined in Rule 405 under the Securities Act, required to be filed with the Commission.

(B) Each applicable Agent, severally and not jointly, represents and warrants to, and agrees with, the Company and each
other applicable Agent that, unless it obtains the consent of the Company and the other applicable Agents (if any) prior to the use thereof, it has not made and
will not make any offer relating to the Notes that would constitute a “free writing prospectus” as defined in Rule 405 under the Securities Act required to be
filed with the Commission, provided the prior consent of the Company and the other applicable Agents (if any) shall be deemed to have been given in respect
of any Approved Term Sheet or Approved Issuer Free Writing Prospectus attached as a schedule to any applicable Terms Agreement and to communications
described in Section 3.4(c)(iii).

(ii) The Company represents that it has treated or agrees that it will treat each Permitted Free Writing Prospectus as an
“issuer free writing prospectus,” as defined in Rule 433 under the Securities Act, and has complied and will comply with the requirements of Rule 433 under
the Securities Act applicable to any Permitted Free Writing Prospectus, including timely filing with the Commission where required, legending and
recordkeeping.

(iii) The Company consents to the use (including the making of statements) by the Agents of (A) information with respect to
the terms of the applicable Notes in communications conveying information relating to the applicable offering of Notes to investors prior to the preparation of



the Approved Term Sheet, (B) information consistent with information that would be contained in a notice under Rule 134 under the Securities Act and not
inconsistent with information specifically set forth in the Time of Sale Information, in each case which would not be required to be filed by the Agents or the
Company with the Commission under Rule 433(d) under the Securities Act, (C) information that describes the final terms of the Notes or their offering and
that is consistent with the Approved Term Sheet of the Company and (D) information consistent with information that is in the public domain and is not
inconsistent with information specifically set forth in the Time of Sale Information, which in the case of (A) through (D) above would not be required to be
filed by the Agents or the Company with the Commission under Rule 433(d) under the Securities Act.

4. Additional Agreements of the Company.

(a) Notification of Certain Matters. The Company will advise each Agent promptly of any proposal to amend or supplement the Time
of Sale Information, the Prospectus or the Registration Statement or to register the Notes under any registration statements other than the Registration
Statement referred to in Section 2(a)(i) above (other than any proposal for an amendment or supplement or additional registration statement that relates only
to the offering and sale of securities other than the Notes). The Company will also advise each Agent promptly of (i) the filing with the Commission of each
amendment or supplement to the Time of Sale Information, the Prospectus or the Registration Statement and each such additional registration statement (other
than any amendment, supplement or additional registration statement that relates only to the offering and sale of securities other than the Notes), (ii) the
institution by the Commission of any stop order proceedings in respect of the Registration Statement or any such additional registration statement, and will
use its best efforts to prevent the issuance of any such stop order and, if such a stop order is issued, to obtain its lifting as soon as possible and (iii) receipt by
the Company of any notification with respect to the suspension of the qualification of the Notes for sale in any jurisdiction or the initiation of any proceeding
for that purpose.

(b) Amendments and Supplements of Registration Statement, Prospectus and Time of Sale Information. If, at any time when the
Prospectus or Time of Sale Information relating to the Notes (or in lieu thereof, a notice pursuant to Rule 173 under the Securities Act) is required to be
delivered under the Securities Act, any event shall occur as a result of which the Prospectus or Time of Sale Information as then amended or supplemented
shall include an untrue statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading, or if it shall be necessary at any time to amend or supplement the Registration Statement, the Prospectus or the
Time of Sale Information to comply with the Securities Act, the Company shall promptly (i) notify each Agent to suspend the solicitation of offers to
purchase the Notes and (ii) prepare and file with the Commission an amendment or supplement that will correct such untrue statement or omission or effect

such compliance.

(c) Earnings Statements. The Company will file such reports pursuant to the Exchange Act and the rules and regulations thereunder,
as are necessary in order to make generally available to its security holders as soon as practicable an earning statement within the meaning of Rule 158 under
the Securities Act for the purposes of, and to provide the benefits contemplated by, the last paragraph of Section 11(a) of the Securities Act.

(d) Copies of Documentation. The Company will furnish to each Agent, without charge, as many copies of each preliminary
prospectus and Permitted Free Writing Prospectus as such Agent may reasonably request, and the Company hereby consents to the use of such copies for
purposes permitted by the Securities Act. The Company will furnish to each Agent, without charge, such number of copies of the Prospectus (as amended or
supplemented) as such Agent may reasonably request.

(e) Preparation of Term Sheets and Pricing Supplements.

@) Prior to the applicable Time of Sale, with respect to any Notes to be sold through or to the Agents, the Company may
prepare a preliminary term sheet or a preliminary pricing supplement. The Company will file any such preliminary pricing supplement pursuant to
Rule 424(b) under the Securities Act not later than the time specified by such rules.

(ii) To the extent the Company and the applicable Agent(s) agree to use an Approved Term Sheet, the Company will prepare
and file such Approved Term Sheet pursuant to Rule 433 under the Securities Act within the time frame set forth in Rule 433 under the Securities Act.

(iii) The Company will prepare and file with respect to any Notes to be sold to or through the Agents pursuant to this
Agreement a final pricing supplement pursuant to Rule 424(b) under the Securities Act not later than may be required by such Rule, provided to the extent
such final pricing supplement names one or more Agents, the Company will not file such pricing supplement without the prior approval of the Agents which
consent shall not be unreasonably withheld.
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® Qualification of Notes for Sale. The Company will arrange for the qualification of the Notes for sale, if any, and the determination
of their eligibility for investment under the laws of such jurisdictions as the Agents designate and will continue such qualifications in effect so long as
required for the distribution of the Notes, provided in connection therewith the Company shall not be required to qualify as a foreign corporation or to file a
general consent to service of process in any such jurisdiction.

(2) Limitations on other Sales. So long as this Agreement shall remain in effect with respect to any Agent, the Company shall not,
without the consent of such Agent, solicit or accept offers to purchase, or sell, any debt securities with a maturity at the time of original issuance of 9 months
to 30 years, in the same currency, and with a similar market as the Notes, except (i) pursuant to this Agreement, (ii) pursuant to any Terms Agreement or other
agreement by an Agent to purchase Notes as principal, (iii) pursuant to a private placement not constituting a public offering under the Securities Act (except
when the Agent is offering Notes with substantially similar terms to a substantially similar type of investor at the same time under this Distribution
Agreement), (iv) pursuant to a sale directly on its own behalf to any person, (v) in connection with a firm commitment underwriting pursuant to an
underwriting agreement that does not provide for a continuous offering of medium term debt securities (except when the Agent is offering Notes with
substantially similar terms to a substantially similar type of investor at the same time under this Distribution Agreement), or (vi) its Medium Term Notes,



Series B, due nine months or longer from the date of issue, otherwise known as EdNotesM, and except that the Company can accept (but not solicit) offers to
purchase Notes through other agents on substantially the same terms and conditions as would apply to the Agents pursuant to Section 7.

(h) Expenses. The Company will pay or cause to be paid, whether or not any sale of Notes is consummated, the following:

@) the fees, disbursements and expenses of the Company’s counsel and accountants in connection with the registration of
the Notes under the Securities Act and all other expenses in connection with the preparation, printing and filing of the Registration Statement, the Prospectus
and the Time of Sale Information, and any amendments and supplements thereto, that has been prepared by or on behalf of the Company and the mailing and
delivering of copies thereof to the Agents;

(i1) the cost of printing or reproducing this Agreement, the Prospectus, any Time of Sale Information, any Indenture, any
Blue Sky and legal investment surveys and any other documents in connection with the offering, purchase, sale and delivery of the Notes;

(iii) all fees, disbursements and expenses in connection with the qualification of the Notes for offering and sale under state
securities laws as provided in Section 4(f) hereof and in connection with any Blue Sky and legal investment surveys;

(iv) all fees charged by security rating services for rating the Notes;
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W) any filing fees incident to any required review by the National Association of Securities Dealers, Inc. of the terms of the
sale of the Notes;
(vi) the cost of preparing, issuing, executing, authenticating and delivering the Notes;
(vii) the fees and expenses of any Trustee and any transfer or paying agent of the Company and the fees and disbursements of

counsel for any Trustee or such agent in connection with the Indenture and the Notes;

(viii) on a monthly basis all out-of-pocket expenses (including advertising expenses) incurred by an Agent connected with the
solicitation of offers to purchase and the sale of Notes so long as such Agent has received the prior written approval of the Company for such expenses; and

(ix) all other costs and expenses incident to the performance of the Company’s obligations hereunder (other than costs and
expenses incurred by any Agent) which are not otherwise specifically provided for in this Section 4(h).

For the avoidance of doubt, the Agents will pay or cause to be paid, whether or not any sale of Notes is consummated, all costs in connection with the
preparation of this Agreement, the review of the Prospectus and the Time of Sale Information, and any amendments and supplements thereto, and any sale of

Notes under a Terms Agreement, including without limitation, the fees of Cadwalader, Wickersham & Taft LLP or other designated counsel for the Agents.

@) New Shelf Registration Statements and Certain Notices.

»i) If the Company receives from the Commission a notice pursuant to Rule 401(g)(2) under the Securities Act or otherwise
ceases to be eligible to use the automatic shelf registration statement form, the Company will (A) promptly notify the Agents, (B) promptly file a new
registration statement or post-effective amendment on the proper form relating to the Notes, (C) use its reasonable efforts to cause such registration statement
or post-effective amendment to be declared effective as soon as practicable, and (D) promptly notify the Agents of such effectiveness. The Company will use
its reasonable efforts to permit the public offering and sale of the Notes to continue as contemplated in the registration statement that was the subject of the
Rule 401(g)(2) notice or for which the Company has otherwise become ineligible.

(ii) In the event that, after the date hereof, the Company files any further registration statements for the purpose of
registering Notes and in connection with which this Agreement is included or incorporated by reference as an exhibit, the Company shall, after such
registration statement shall have become or been declared effective by the Commission and at the time and on the date as shall be mutually agreed by the
Company and the Agents, deliver to each Agent and its counsel the opinions, certificates, letters and other documents required to be delivered pursuant to
Sections 5(c), (d), (e) and (f), provided none of the Agents will solicit offers to purchase the Notes registered pursuant to such registration statement until such
opinions, certificates, letters and other documents shall have been so delivered.
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(iii) The Company will promptly advise each applicable Agent (A) when each supplement to the Prospectus shall have been
filed with the Commission pursuant to Rule 424(b) under the Securities Act, (B) when any amendment of the Registration Statement or the additional
registration statement shall have been filed and become effective, (C) when any Approved Term Sheet or Approved Issuer Free Writing Prospectus shall have
been filed with the Commission pursuant to Rule 433 under the Securities Act, (D) of any request by the Commission for any amendment of the Registration
Statement or amendment of or supplement to the Prospectus or for any additional information, and (E) of the receipt by the Company of any notification with
respect to the suspension of the qualification of the Notes for sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose.

G) Quarterly Deliveries of Accountants’ Letters, Opinions of Company Counsel and Company Certificates. The Company will
deliver to each Agent, either electronically or otherwise, as soon as practicable, but not later than 30 days after the Company’s filing of its quarterly reports on
Form 10-Q or annual report on Form 10-K, each of the following, each of which shall be dated as of the date of the close of such fiscal quarter or fiscal year:
(i) a letter of the Company’s independent registered public accounting firm, substantially in the form of the letter referred to in Section 5(c); (ii) the written
opinion or opinions of the General Counsel or Associate General Counsel of the Company or other counsel of the Company reasonably satisfactory to the

Agents, in form satisfactory to the Agents, substantially in the form of the opinions referred to in Section 5(d) (which opinions may be in the form of a



confirmation that the opinions delivered the date hereof pursuant to Section 5(d) remain in effect without modification) and (iii) a certificate of the principal
financial or accounting officer of the Company substantially in the form of the certificate referred to in Section 5(f).

(k) Delivery of Officers’ Certificate Upon Request When Registration Statement or Prospectus is Amended or Supplemented. Each
time the Registration Statement or the Prospectus is amended or supplemented, including by the filing with the Commission of any document incorporated by
reference into the Prospectus, the Company, upon the request of an Agent, shall furnish or cause to be furnished forthwith to such Agent, either electronically
or otherwise, a certificate of the Company signed by the principal financial or accounting officer of the Company, provided such certificate need not be
furnished with respect to an amendment or supplement (or document incorporated by reference) (i) relating to an offering of securities other than the Notes,
(i1) relating to an offering of the Notes to agents other than the Agents pursuant to Section 4(g), (iii) consisting of additional exhibits to the Registration
Statement filed in a Current Report on Form 8-K or a Post-Effective Amendment to the Registration Statement filed pursuant to Rule 462(d) under the
Securities Act, (iv) providing solely for the specification of the terms of the Notes (excluding any change in the formula by which interest rates on the Notes
may be determined), or (v) occurring due to incorporation by reference of a Form 10-Q or Form 10-K of the Company. Any such certificate shall be dated the
date of the effectiveness of such amendment or the date of filing of such supplement (or document incorporated by reference), in form reasonably satisfactory
to such Agent, to the effect that the statements contained in the certificate referred to in Section 5(f) that was last furnished to the Agents (either pursuant to
Section 5(f) or pursuant to this Section 4(k) are true and correct at the time of the effectiveness of such amendment or the filing of such supplement (or
document incorporated by reference) as though made at and as of such time (except that (i) the last day of the fiscal quarter for which financial statements of
the Company were last filed with the Commission shall be substituted for

the corresponding date in such certificate and (ii) such statements shall be deemed to relate to the Registration Statement and the Prospectus as amended and
supplemented to the time of the effectiveness of such amendment or the filing of such supplement (or document incorporated by reference) or, in lieu of such
certificate, a certificate substantially in the form of the certificate referred to in Section 5(f) but modified to relate to the last day of the fiscal quarter for which
financial statements of the Company were last filed with the Commission and to the Registration Statement and the Prospectus as amended and supplemented
to the time of the effectiveness of such amendment or the filing of such supplement (or document incorporated by reference).

(0] Delivery of Opinion of Company Counsel Upon Request When Registration Statement or Prospectus is Amended or
Supplemented. Each time the Registration Statement or the Prospectus is amended or supplemented, including by the filing with the Commission of any
document incorporated by reference into the Prospectus, the Company, upon the request of an Agent, shall furnish or cause to be furnished forthwith to such
Agent, either electronically or otherwise, the written opinion or opinions of General Counsel or Associate General Counsel of the Company or other counsel
of the Company reasonably satisfactory to such Agent, provided such opinions need not be furnished with respect to an amendment or supplement (or
document incorporated by reference) (i) relating to an offering of securities other than the Notes, (ii) relating to an offering of the Notes to agents other than
the Agents pursuant to Section 4(g), (iii) consisting of additional exhibits to the Registration Statement filed in a Current Report on Form 8-K or a post-
effective amendment to the Registration Statement filed pursuant to Rule 462(d) under the Securities Act, (iv) providing solely for the specification of the
terms of the Notes (excluding any change in the formula by which interest rates on the Notes may be determined), or (v) occurring due to incorporation by
reference of a Form 10-Q or Form 10-K of the Company. Any such opinion shall be dated the date of the effectiveness of such amendment or the date of
filing of such supplement (or document incorporated by reference), in form satisfactory to the Agents, and shall be substantially in the form of the opinions
referred to in Section 5(d) of this Agreement, but modified to relate to the Registration Statement and the Prospectus as amended and supplemented to the
time of the effectiveness of such amendment or the filing of such supplement (or document incorporated by reference), provided such opinion need not be
furnished with respect to an amendment or supplement (or document incorporated by reference) deemed immaterial in the reasonable opinion of such Agent.
In lieu of such opinion, counsel last furnishing such an opinion to the Agents may furnish to the Agents a letter to the effect that the Agents may rely on such
last opinion to the same extent as though it were dated the date of such letter authorizing reliance on such last opinion (except that statements in such last
opinion will be deemed to relate to the Registration Statement and the Prospectus as amended and supplemented to the time of the effectiveness of such
amendment or the filing of such supplement (or document incorporated by reference therein)).

(m) Delivery of Accountants’ Letter, Opinion of Company Counsel and Company,_Certificate When Registration Statement is
Amended or Supplemented in Respect of Financial Information. Notwithstanding Sections 4(k) and (1), each time that the Registration Statement or the
Prospectus is amended or supplemented to set forth amended or supplemental financial information or such amended or supplemental information is
incorporated by reference in the Registration Statement or the Prospectus, the Company shall, unless otherwise furnished pursuant to Section 4(j), (i) cause its

independent registered public accounting firm, forthwith to furnish such Agent, either electronically or otherwise, a letter, dated the date of the effectiveness
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of such amendment or the date of filing of such supplement, in form satisfactory to such Agent, substantially in the form of the letter referred to in

Section 5(c) of this Agreement with such changes as may be necessary to reflect the amended and supplemental financial information included or
incorporated by reference in the Registration Statement and the Prospectus, as amended or supplemented to the date of such letter; (ii) furnish such Agent the
written opinion or opinions of the General Counsel or Associate General Counsel of the Company or other counsel of the Company reasonably satisfactory to
the Agents, in form satisfactory to the Agents, substantially in the form of the opinions referred to in Section 5(d) (which opinions may be in the form of a
confirmation that the opinions delivered the date hereof pursuant to Section 5(d) remain in effect without modification) and (iii) furnish such Agent a
certificate of the principal financial or accounting officer of the Company substantially in the form of the certificate referred to in Section 5(f).

(n) Exchange Act Filings. The Company, during the period when the Prospectus is required to be delivered under the Securities Act,
will use its reasonable efforts to file promptly all documents required to be filed with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of the
Exchange Act.

(0) Filing Fees. The Company will pay the required Commission filing fees relating to the Notes within the time required by
Rule 456(b)(1) under the Securities Act without regard to the proviso therein and otherwise in accordance with Rules 456(b) and 457(r) under the Securities
Act.



(p) Additional Securities Constituting Notes. The Company agrees that any other security that is added to the Notes by post-effective
amendment to the Registration Statement shall be duly authorized by the Company. The Company shall provide to Agents officers’ certificates or opinions of
counsel or comfort letters relating to such security as the Agents may reasonably request.

() Stock Exchange Listings. The Company, in relation to any Notes that are to be listed on any stock exchange, will use its
reasonable efforts to arrange the admission to listing of such Notes on such stock exchange and to maintain such listing until the relevant Notes are no longer
outstanding, provided if it should become impracticable or unduly burdensome to maintain any such listing, the Company will use its reasonable efforts to
arrange and maintain such listing for the relevant Notes on such other stock exchange as it and the relevant Agent(s) may agree.

(r) No Fiduciary Duty. The Company acknowledges and agrees that (i) the purchase and sale of the Notes by an Agent as principal
pursuant to this Agreement will be an arm’s-length commercial transaction between the Company, on the one hand, and the applicable Agent, on the other,
and (ii) the Company will consult its own legal and financial advisors to the extent it deems appropriate. In connection therewith and with the process leading
to such transaction, the Company acknowledges and agrees that the applicable Agent will act solely as a principal and not as the agent or fiduciary of the
Company, and the applicable Agent will not assume (i) an advisory or fiduciary responsibility in favor of the Company with respect to the offering
contemplated hereby or (ii) any other obligation to the Company except the obligations expressly set forth in this Agreement. The Company covenants and
agrees that it will not claim

that the applicable Agent has acted in any capacity other than as an Agent purchasing as principal pursuant to this Agreement or owes a fiduciary or similar
duty to the Company in connection with the offering contemplated hereby or the process leading thereto. The applicable Agent acknowledges and agrees that
it will disclose to the Company any conflicts of interest that would materially impact the arm’s length nature of the purchase and sale of the Notes.

5. Conditions to Agents’ Obligations. The obligations of any Agent, as agent of the Company, at any time to solicit offers to purchase the
Notes, and the obligation of any Agent to purchase Notes as a purchaser pursuant to any Terms Agreement, will be subject to the accuracy, as of the date
hereof, and, (i) as of the date of the effectiveness of any amendment to the Registration Statement (including the filing of any document incorporated by
reference into the Prospectus), (ii) as of the date any supplement to the Prospectus is filed with the Commission, (iii) as of the Trade Date with respect to any
Note or, if applicable, any Terms Agreement, (iv) as of the Time of Sale and (v) as of the Settlement Date with respect to any Note for any purchaser or for an
Agent as purchaser under a Terms Agreement, of the representations and warranties on the part of the Company in this Agreement (and, in the case of an
obligation of an Agent under a Terms Agreement, in or incorporated in such Terms Agreement by reference), to the accuracy of the statements of Company
officers made pursuant to the provisions of this Agreement, to the performance by the Company of its obligations under this Agreement and to the following
additional conditions precedent to the extent applicable:

(a) Timely Filings; No Stop Order; No Notice of Objection. The Prospectus as amended or supplemented in relation to the Notes shall
have been filed with the Commission pursuant to Rule 424(b) under the Securities Act within the applicable time period prescribed for such filing by the
rules and regulations under the Securities Act; any Approved Term Sheet or Approved Issuer Free Writing Prospectus, as amended or supplemented prior to
the Time of Sale, contemplated by this Agreement, and any other material required to be filed by the Company pursuant to Rule 433(d) under the Securities
Act, shall have been filed with the Commission within the applicable time periods prescribed for such filings by Rule 433 under the Securities Act; no stop
order suspending the effectiveness of the Registration Statement or any part thereof shall have been issued and no proceeding for that purpose shall have been
instituted or, to the knowledge of the Company or such Agent, shall be contemplated by the Commission; and no notice of objection of the Commission to the
use of the Registration Statement or any post-effective amendment thereto pursuant to Rule 401(g)(2) under the Securities Act shall have been received by the
Company; and all requests for additional information on the part of the Commission shall have been complied with to the Agents’ reasonable satisfaction.

(b) No Material Adverse Effect. (i) Subsequent to the respective dates as of which information is given in the Registration Statement,
the Prospectus or the Time of Sale Information with respect to any Note or, if applicable, the date of any Terms Agreement, there shall not have occurred any
change in the capital stock or long-term debt of the Company or any change, or any development involving a prospective change, in or affecting the business,
financial position, stockholders’ equity or results of operations of the Company, the effect of which is in the judgment of such Agent so material and adverse
as to make it impracticable or inadvisable to proceed with the solicitation by such Agent of offers to purchase Notes from the Company or the purchase by
such Agent of Notes from the Company as principal, as the case may be, on the terms and in the manner contemplated in the Prospectus and the Time of Sale
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Information; and (ii) subsequent to the Trade Date with respect to any Note, there shall not have occurred: (A) a suspension or material limitation in trading
in securities generally on the New York Stock Exchange (“Exchange”); (B) a suspension or material limitation in trading in the Company’s securities on the
Exchange; (C) a general moratorium on commercial banking activities declared in the United States by Federal authorities, a general moratorium on
commercial banking activities declared in New York declared by either Federal authorities or New York State authorities, or (D) the outbreak or escalation of
hostilities involving the United States or the declaration by the United States of a national emergency or war, if the effect of any such event specified in the
clause (D) in the judgment of such Agent makes it impracticable or inadvisable to proceed with the solicitation of offers to purchase Notes or the purchase of
the Notes from the Company as principal pursuant to the applicable Terms Agreement or otherwise, as the case may be, on the terms and in the manner
contemplated in the Prospectus; and (E) no downgrading shall have occurred in the rating accorded the Company’s debt securities by any “nationally
recognized statistical rating organization”, as that term is defined by the Commission for purposes of Rule 436(g)(2) under the Securities Act and no such
organization shall have publically announced that it has under surveillance or review, with possible negative implications, its rating of any of the Company’s
debt securities, provided that this Section 5(b) shall not apply to any such ratings agencies which shall have notified the Company of a possible downgrading
in the rating of its debt securities and of which the Company shall have given the Agents twenty-four hour advance written notice prior to the execution of a
Terms Agreement.

() Accountants’ Letter. Such Agent shall have received a letter, dated as of the date hereof, and, if so provided in a Terms Agreement
in connection with its purchase of Notes as a purchaser pursuant to a Terms Agreement, dated as of the Settlement Date, of the Company’s independent
registered public accounting firm, confirming that they are an independent registered public accounting firm within the meaning of the Securities Act and the



rules and regulations thereunder and in form and substance satisfactory to such Agent, containing statements and information of the type ordinarily included
in accountants’ “comfort letters” to underwriters with respect to the financial statements and certain financial information contained in or incorporated by
reference into the Registration Statement and the Prospectus.

(d) Company Counsel Opinion. Such Agent shall have received an opinion of the General Counsel or an Associate General Counsel
of the Company or other counsel of the Company reasonably satisfactory to such Agent, to the effect set forth on Schedule A to this Agreement, and, if so
provided in a Terms Agreement, in connection with its purchase of Notes as a purchaser pursuant to a Terms Agreement, dated as of the Settlement Date, an
opinion of the General Counsel or an Associate General Counsel of the Company or other counsel of the Company reasonably satisfactory to such Agent, to
the effect set forth on Schedule A to this Agreement; and in each case the Company shall have furnished to such counsel such documents as they request for
the purpose of enabling them to pass upon such matters.

(e) Agents’ Counsel Opinion. Such Agent shall have received an opinion of Cadwalader, Wickersham & Taft LLP, counsel for the
Agents, to the effect set forth on Schedule B to this Agreement, and, if so provided in a Terms Agreement, in connection with its purchase of Notes as a
purchaser pursuant to a Terms Agreement, dated as of the Settlement Date, an opinion of the counsel for the Agents, to the effect set forth on Schedule B to
this Agreement;

and in each case the Company shall have furnished to such counsel such documents as they request for the purpose of enabling them to pass upon such
matters.

® Officers’ Certificate. Such Agent shall have received a certificate, dated as of the date hereof, and, if so provided in a Terms
Agreement, in connection with its purchase of Notes as a purchaser pursuant to a Terms Agreement, a certificate dated as of the Settlement Date of a principal
financial or accounting officer of the Company in which such officer shall state, to the best of such officer’s knowledge after reasonable investigation, that:

@) the representations and warranties of the Company set forth in Section 2 of this Agreement are accurate at and as of the
date of the certificate (other than as set forth in the applicable Terms Agreement, if any);

(ii) the Company has performed all of it obligations under this Agreement to be performed prior to or on the date of the
certificate;

(iii) (A) the Prospectus (including the pricing supplement), each Approved Issuer Free Writing Prospectus and all other Time
of Sale Information shall have been filed with the Commission under the Securities Act within the applicable time period prescribed for such filing by the
rules and regulations under the Securities Act (in the case of the Approved Term Sheet and any Approved Issuer Free Writing Prospectus, to the extent
required by Rule 433 under the Securities Act); (B) no notice of objection of the Commission to use the Registration Statement or any post-effective
amendment thereto pursuant to Rule 401(g)(2) under the Securities Act shall have been received; (C) no stop order suspending the effectiveness of the
Registration Statement or suspending or preventing the use of the Prospectus, any other Time of Sale Information or any other Approved Issuer Free Writing
Prospectus or suspending the qualification of the Indenture shall have been issued and no proceeding for that purpose shall have been initiated or threatened
by the Commission; and (D) all requests for additional information on the part of the Commission shall have been complied with to the Agent’s reasonable
satisfaction; and

@iv) since the respective dates as of which information is given in the Registration Statement and the Prospectus or the Time
of Sale Information with respect to any Note or, if applicable, any Terms Agreement there shall not have occurred (A) any change in the capital stock or long-
term debt of the Company or (B) any change in or affecting the general affairs, financial position or results of operations of the Company and its subsidiaries,
the effect of which in the case of (A) or (B) above would reasonably be likely to have a material and adverse effect on the Company and its subsidiaries taken
as a whole.

(2) Notes Denominated in Currency Other than US Dollars. Subsequent to the Trade Date with respect to any Note or, if applicable,
the date of any Terms Agreement, there shall not have occurred with respect to any Note denominated in a currency other than the U.S. dollar, more than one
currency or a composite currency or any Note the principal or interest of which is indexed to such currency, currencies or composite currency, there shall not
have occurred a suspension or material limitation in foreign exchange trading in such currency, currencies or
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composite currency by a major international bank, a general moratorium on commercial banking activities in the country or countries issuing such currency,
currencies or composite currency, the outbreak or escalation of hostilities involving, the occurrence of any material adverse change in the existing financial,
political or economic conditions of, or the declaration of war or a national emergency by, the country or countries issuing such currency, currencies or
composite currency or the imposition or proposal of exchange controls by any governmental authority in the country or countries issuing such currency,
currencies or composite currency.

(h) Copies. The Company will furnish each Agent with such conformed copies of such opinions, certificates, letters and documents as
it reasonably requests.

6. Indemnification and Contribution.

(a) The Company will indemnify and hold harmless each Agent, its directors and officers, and any person controlling such Agent
within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act against any losses, claims, damages or liabilities, joint or several, to
which such Agent may become subject, under the Securities Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect
thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, the



Prospectus, any Company Free Writing Prospectus or any Time of Sale Information relating to the Notes, or arise out of or are based upon the omission or
alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading; and will reimburse
each Agent for any legal or other expenses reasonably incurred by such Agent in connection with investigating or defending any such action or claim as such
expenses are incurred, provided the Company shall not be liable in any such case to the extent that any such loss, claim, damage or liability arises out of or is
based upon an untrue statement or alleged untrue statement or omission or alleged omission made in any such document or any such amendment or
supplement in reliance upon and in conformity with written information furnished to the Company by the Agents expressly for use therein as set forth in the
applicable Terms Agreement or in some other manner.

(b) Each Agent, on a several and not joint basis, will indemnify and hold harmless the Company against any losses, claims, damages
or liabilities to which the Company may become subject, under the Securities Act or otherwise, insofar as such losses, claims, damages or liabilities (or
actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of any material fact contained in the Registration
Statement, the Prospectus, any Company Free Writing Prospectus or any Time of Sale Information relating to the Notes, or arise out of or are based upon the
omission or the alleged omission to state therein a material fact required to be stated therein necessary to make the statements therein not misleading, in each
case to the extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in any such
documents or such amendment or supplement in reliance upon and in conformity with written information furnished to the Company by such Agent expressly
for use therein as set forth in the applicable Terms Agreement or in some other manner; and will reimburse the Company for any legal or other expenses
reasonably incurred by the Company in connection with investigating or defending any such action or claim as such expenses are incurred.
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(c) Promptly after receipt by an indemnified party under Section 6(a) or 6(b) of notice of the commencement of any action, such
indemnified party shall, if a claim in respect thereof is to be made against the indemnifying party under such subsection, notify the indemnifying party in
writing of the commencement thereof; but the omission so to notify the indemnifying party shall not relieve it from any liability which it may have to any
indemnified party otherwise than under such subsection. In case any such action shall be brought against any indemnified party and it shall notify the
indemnifying party of the commencement thereof, the indemnifying party shall be entitled to participate therein and, to the extent that it shall wish, jointly
with any other indemnifying party similarly notified, to assume the defense thereof, with counsel reasonably satisfactory to such indemnified party (who shall
not, except with the consent of the indemnified party (which consent shall not be unreasonably withheld, conditioned or delayed), be counsel to the
indemnifying party), and, after notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying
party shall not be liable to such indemnified party under such subsection for any legal expenses of other counsel or any other expenses, in each case
subsequently incurred by such indemnified party, in connection with the defense thereof other than reasonable costs of investigation. No indemnifying party
shall, without the prior written consent of the indemnified party, effect the settlement or compromise of, or consent to the entry of any judgment with respect
to, any pending or threatened action or claim in respect of which indemnification or contribution may be sought hereunder (whether or not the indemnified
party is an actual or potential party to such action or claim) unless such settlement, compromise or judgment (i) includes an unconditional release of the
indemnified party from all liability arising out of such action or claim and (ii) does not include any statement as to, or an admission of, fault, culpability or a
failure to act, by or on behalf of any indemnified party. The consent in this last sentence shall not be unreasonably withheld, conditioned or delayed and the
indemnifying party agrees that the indemnified party shall in all cases be justified in withholding consent unless such settlement, compromise or judgment
(i) includes an unconditional release of the indemnified party from all liability arising out of such action or claim and (ii) does not include a statement as to, or
an admission of, fault, culpability or a failure to act, by or on behalf of any indemnified party.

(d) If the indemnification provided for in this Section 6 is unavailable to or insufficient to hold harmless an indemnified party under
Sections 6(a) or 6(b) in respect of any losses, claims, damages or liabilities (or actions in respect thereof) referred to therein, then each indemnifying party
shall contribute to the amount paid or payable by such indemnified party as a result of such losses, claims, damages or liabilities (or actions in respect thereof)
in such proportion as is appropriate to reflect the relative benefits received by the Company, on the one hand, and each Agent, on the other, from the offering
of the Notes to which such loss, claim, damage or liability (or action in respect thereof) relates. If, however, the allocation provided by the immediately
preceding sentence is not permitted by applicable law or if the indemnified party failed to give the notice required under Section 6(c), then each indemnifying
party shall contribute to such amount paid or payable by such indemnified party in such proportion as is appropriate to reflect not only such relative benefits
but also the relative fault of the Company, on the one hand, and each Agent, on the other, in connection with the statements or omissions which resulted in
such losses, claims, damages or liabilities (or actions in respect thereof), as well as any other relevant equitable considerations. The relative benefits received
by the Company on the one hand and each Agent on the other shall be deemed to be in the same proportion as the total net proceeds from the sale of Notes
(before deducting expenses) received
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by the Company bear to the total commissions or discounts received by such Agent from the Company in respect thereof. The relative fault shall be
determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state
a material fact relates to information supplied by the Company, on the one hand or by any Agent, on the other, and the parties’ relative intent, knowledge,
access to information and opportunity to correct or prevent such statement or omission. The Company and each Agent agree that it would not be just and
equitable if contribution pursuant to this Section 6(d) were determined by per capita allocation (even if all Agents were treated as one entity for such purpose)
or by any other method of allocation which does not take account of the equitable considerations referred to above in this Section 6(d). The amount paid or
payable by an indemnified party as a result of the losses, claims, damages or liabilities (or actions in respect thereof) referred to above in this

Section 6(d) shall be deemed to include any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or
defending any such action or claim. Notwithstanding the provisions of this Section 6(d), no Agent shall be required to contribute any amount in excess of the
amount by which the total price at which the Notes purchased by or through such Agent were sold exceeds the amount of any damages which such Agent has
otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not guilty of such
fraudulent misrepresentation. The obligations of each of the Agents under this Section 6(d) to contribute are several in proportion to the respective purchases
made by or through it to which such loss, claim, damage or liability (or action in respect thereof) relates and are not joint.



(e) The obligations of the Company under this Section 6 shall be in addition to any liability which the Company may otherwise have
and shall extend, upon the same terms and conditions, to each person, if any, who controls any Agent within the meaning of the Securities Act and each
broker-dealer affiliate of any Underwriter; and the obligations of each Agent under this Section 6 shall be in addition to any liability which such Agent may
otherwise have and shall extend, upon the same terms and conditions, to each officer and director of the Company and to each person, if any, who controls the
Company within the meaning of the Securities Act.

7. Appointment of Additional Agents. The Company, without the consent of the Agents, may appoint additional firms or corporations to
become Agents hereunder (each an “Additional Agent”) within the meaning of this Agreement upon the execution by the Company and each such Additional
Agent of an agreement to the effect that such Additional Agent shall have all the rights, powers, duties and obligations of an Agent hereunder. If mutually
agreed to by the Company and an Additional Agent in such agreement pursuant to this Section 7, the Company shall deliver (i) a letter addressed to such
Additional Agent entitling such Additional Agent to the benefits of a prior opinion letter delivered by the Company pursuant to Section 5(d) as of the date of
such prior opinion letter and (ii) a letter addressed to such Additional Agent entitling such Additional Agent to the benefits of the Company officer’s
certificate delivered by the Company pursuant to Section 5(f) as of the date of such prior certificate, and the Company shall cause its independent registered
public accounting firm to deliver a letter addressed to such Additional Agent entitling such Additional Agent to the benefits of a prior letter caused to
delivered by such firm pursuant to Section 5(c) as of the date of such prior letter.
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8. Survival of Representations and Warranties. The respective indemnities, agreements, representations, warranties and other statements of
the Company or its officers and the Agents set forth in or made pursuant to this Agreement or any Terms Agreement, as the case may be, will remain in full
force and effect, regardless of any investigation or statement as to the results thereof made by or on behalf of any Agent, the Company or any of their
respective representatives, officers or directors or any controlling person and will survive delivery of and payment for the Notes.

9. Termination.

(a) This Agreement may be terminated at any time either by the Company as to any Agent or, in the case of any Agent, by such Agent
upon the giving of written notice of such termination to the other parties hereto. In the event of such termination, no party shall have any liability to the other
parties hereto, except as provided herein and except that, if at the time of termination an offer to purchase any of the Notes has been accepted by the Company
but the Settlement Date in respect of such Notes has not occurred, the Company’s obligations provided herein shall not be terminated in respect of such Notes.
In the case of purchases pursuant to Section 3.3, the Company’s obligations pursuant to Section 4 shall not be terminated so long as any Agent continues to
hold the Note or Notes as principal for its own account or for resale to others.

(b) For the avoidance of doubt, in the event of termination of this Agreement or any Terms Agreement with respect to any Agent,
such Agent shall not receive any compensation except in connection with a purchase or solicitation by it of Notes actually consummated, provided the
foregoing shall in no way limit the indemnification and contribution provisions of Section 6, or an Agent’s right to reimbursement by the Company for out-of-
pocket accountable expenses actually incurred by such Agent and to which such Agent is otherwise entitled as provided herein.

(c) If this Agreement or any Terms Agreement is terminated pursuant to Section 9 or for any other reason, (a) the Company shall
remain responsible for the expenses to be paid or reimbursed by it pursuant to Section 4(h) to the extent actually incurred by or committed to prior to the date
of such termination, (b) the obligations of the Company pursuant to Section 4(b) shall remain in effect until the settlement of all pending deliveries of and
payment for securities, and (c) the respective indemnification and contribution obligations of the Company and the Agents pursuant to Section 6 and the
obligations of the Company to provide earnings statements pursuant to Section 4(c) shall remain in effect.

10. Offering Restrictions. If any Notes are to be offered outside the United States, the Agents will not offer or sell any such Notes in any
jurisdiction if such offer or sale would not be in compliance with any applicable law or regulation or if any consent, approval or permission is needed for such
offer or sale by the Agents or for or on behalf of the Company unless such consent, approval or permission has been previously obtained. Subject to the
obligations of the Company set forth in Section 4, the Company shall have no responsibility for, and the Agents will obtain, any consent, approval or
permission required by the Agents for the subscription, offer, sale or delivery by the Agents of Notes, or the distribution of any offering materials, under
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the laws and regulations in force in any jurisdiction to which the Agents are subject or in or from which the Agents make any subscription, offer, sale or
delivery.

11. Notices and Deliveries. Except as otherwise provided herein, all notices and other communications hereunder shall be in writing and shall
be deemed to have been duly given if mailed or transmitted by any standard form of telecommunication. Notices to the Company shall be directed to it at
12061 Bluemont Way, Reston, VA 20190, Attention: Corporate Finance Office (facsimile no. (703) 984-5761) with a copy to Legal (facsimile no. (703) 984-
6586, and notices to any Agent shall be directed to it at the address set forth on the signature pages to this Agreement with a copy to Cadwalader, Wickersham
and Taft LLP, 1201 F Street, N.W., Washington, D.C. 20004, Attention: Diana de Brito (facsimile no. (202) 862-2400). Unless otherwise agreed between an
Agent and the Company, deliveries allowed to be made electronically to an Agent pursuant to this Agreement shall be by e-mail to the e-mail address set forth
on the signature pages to this Agreement, as updated from time to time by the applicable Agent.

12. Governing Law; Counterparts. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York.
This Agreement may be executed in counterparts and the executed counterparts shall together constitute a single instrument.

13. Amendments.

(a) No amendment, modification, supplement or waiver in respect of this Agreement will be effective unless pursuant to an
instrument in writing and signed by each of the parties to be bound hereby.



(b) Notwithstanding the terms of Section 13(a), the Company and Banc of America Securities LLC, as lead Agent (the “Lead
Agent”), may amend any provision of this Agreement with respect to any Agent without consent of, or notice to, any other Agent as long as such amendment
does not negatively affect the rights of any other Agent under this Agreement. Any such amendment shall be made in writing signed by the Company and the
Lead Agent. In the event of such amendment, this Agreement shall remain in full force and effect with respect to any Agent that is not a party to such
amendment unless suspended or terminated with respect to such Agent pursuant to Section 9.

14. Entire Agreement. This Agreement constitutes the entire agreement between the parties hereto and supersedes all prior agreements and
understandings, both written and oral, among the parties with respect to the subject matter of this Agreement.

15. Headings. The titles of paragraphs and subparagraphs contained in this Agreement are for convenience only, and they neither form a part
of this Agreement nor are they to be used in the construction or interpretation of this Agreement.

16. Successors and Assigns. This Agreement and any Terms Agreement shall be binding upon, and inure solely to the benefit of, each Agent
and the Company, and to the extent provided in Section 6, and Section 8, the officers and directors of the Company or of any Agent and any person who
controls any Agent or the Company, and their respective heirs, executors,
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administrators, successors and assigns, and no other person shall acquire or have any right under or by virtue of this Agreement or any Terms Agreement. No
purchaser of a Note through or from any Agent hereunder shall be deemed a successor or assign by reason merely of such purchase.

17. Time of the Essence. Time shall be of the essence in this Agreement and any Terms Agreement.
Each Agent designated below is hereby appointed as an Agent on the terms and conditions set forth in this Agreement. Upon acceptance of
such appointment by signing and returning to us three counterparts hereof, this Agreement shall constitute a binding agreement between the Company and

each such Agent in accordance with its terms.

[Signatures Follow]
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SLM CORPORATION

By:  /s/ C.E.Andrews
Name: C.E.Andrews

Title: Executive Vice President
and Chief Financial Officer
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Banc of America Securities LLC

By: /s/ Lily Chang

Name: Lily Chang

Title: Principal

Address:

E-mail address for deliveries:



Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

ABN AMRO Incorporated

By: /s/ Louis DeCaro

Name: Louis DeCaro

Title: Managing Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Barclays Capital Inc.

By: /s/ Pamela Kendall

Name: Pamela Kendall

Title: Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

BNP Paribas Securities Corp.

By: /s/ Douglas G. Cook




Name: Douglas G. Cook

Title: Managing Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Citigroup Global Markets Inc.

By: /s/ Jack D. McSpadden, Jr.

Name: Jack D. McSpadden, Jr.

Title: Managing Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Credit Suisse Securities (USA) LLC

By: /s/ Helena M. Willner

Name: Helena M. Willner

Title: Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Deutsche Bank Securities Inc.

By: /s/ Dean Bellissimo

Name: Dean Bellissimo

Title: Managing Director

By: /s/ Anguel Zaprianov

Name:  Anguel Zaprianov

Title: Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Dresdner Kleinwort Wasserstein Securities LL.C

By: /s/ Mark van der Griend

Name: Mark van der Griend

Title: Managing Director

By: /s/ William E. Lambert

Name: William E. Lambert

Title: Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:

34

APPOINTMENT AND ACCEPTANCE OF AGENT



Accepted as of the date set forth on the first page of the Agreement:

FTN Financial Securities Corp.

By: /s/ Martin Shea

Name: Martin Shea

Title: Senior Vice President and Counsel

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Goldman, Sachs & Co.

/s/ Goldman, Sachs & Co.
(Goldman, Sachs & Co.)

Address:

E-mail address for deliveries:

Facsimile Transmission Nos.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Greenwich Capital Markets, Inc.

By: /s/ Mark Kotasek

Name: Mark Kotasek

Title: Senior Vice President

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

HSBC Securities (USA) Inc.

By: /s/ Andrew Lazerus

Name: Andrew Lazerus

Title: Senior Vice President

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

J.P. Morgan Securities Inc.

By: /s/ Maria Sramek

Name: Maria Sramek

Title: Vice President

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Lehman Brothers Inc.

By: /s/ Martin Goldberg

Name:  Martin Goldberg




Title: Sr. Vice President

Address:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Merrill Lynch, Pierce, Fenner & Smith Incorporated

By: /s/ Diane Kenna

Name: Diane Kenna

Title: Authorized Signatory

Address: 4 World Financial Center
New York, NY 10080

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Morgan Stanley & Co. Incorporated

By: /s/ Michael Fusco

Name: Michael Fusco

Title: Executive Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT



Accepted as of the date set forth on the first page of the Agreement:

RBC Capital Markets Corporation

By: /s/ John Younger

Name: John Younger

Title: Managing Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

TD Securities (USA) LLC

By: /s/ Brendan J. O’Halloran

Name: Brendan J. O’Halloran

Title: Vice Chair and Region Head

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

UBS Securities LLC

By: /s/ Edward Arden

Name: Edward Arden

Title: Executive Director

By: /s/ Robert L. Bacon

Name: Robert L. Bacon

Title: Associate Director

Address:



E-mail address for deliveries:

Facsimile Transmission No.:
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APPOINTMENT AND ACCEPTANCE OF AGENT

Accepted as of the date set forth on the first page of the Agreement:

Wachovia Capital Markets, LLC

By: /s/ William Ingram

Name:  William Ingram

Title: Managing Director

Address:

E-mail address for deliveries:

Facsimile Transmission No.:
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EXHIBIT A
SLM CORPORATION
ADMINISTRATIVE PROCEDURES

SLM Corporation (the “Company”) will offer from time to time its Medium Term Notes (the “Notes”) through and to agents of the
Company (each an “Agent” and together, in such capacity, the “Agents”). Each Agent has agreed to use its reasonable efforts to solicit offers to purchase
Notes directly from the Company (an Agent, in relation to a purchase of a particular Note by a purchaser solicited by such Agent, being herein referred to as
the “Selling Agent”) and may also purchase Notes from the Company as principal (an Agent, in relation to a purchase of a Note by such Agent as principal,
being herein referred to as the “Purchasing Agent”). The Notes are being sold pursuant to an Amended and Restated Distribution Agreement, dated May 5,
2006, as amended or supplemented (the “Distribution Agreement”), between the Company and the Agents, to which these Administrative Procedures are
attached as Annex II.

The Notes will be issued pursuant to an Indenture, dated as of October 1, 2000, as amended or supplemented from time to time (the
“Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The Chase Manhattan
Bank, as trustee (the “Trustee”). Unless otherwise defined herein, terms defined in the Indenture or the Notes shall be used herein as therein defined.

In the case of purchases of Notes by any Agent as principal, the relevant terms and settlement details related thereto, including the
Settlement Date referred to in the Distribution Agreement, will (unless the Company and such Agent otherwise agree) be set forth in a Terms Agreement
entered into between such Agent and the Company pursuant to the Distribution Agreement.

The procedures to be followed during, and the specific terms of, the solicitation of offers by the Agents and the sale as a result thereof by
the Company are explained below. The procedures are subject, and are qualified in their entirety by reference, to all of the respective provisions of the

Distribution Agreement and the Indenture.

The Company will advise each Agent in writing of those persons handling administrative responsibilities (“Designated Persons”) with
whom such Agent is to communicate regarding ofters to purchase Notes and the details of their delivery.

L General Procedures

Registration: Notes will be issued only in fully registered form and will be either (a) Book-Entry Notes represented by one
or more global notes (each a “Global Note”) held by the Trustee, as agent for The Depository Trust Company



(“DTC”) and recorded in the book-entry system maintained by DTC or (b) Certificated Notes delivered in
certificated form to the Selling Agent or Purchasing Agent. All Notes will be

Maturities:

Price to Public:

Currencies:

Denominations:

Interest Payments:

Acceptance of Offers:

.

Do

issued as Book-Entry Notes except as otherwise approved in advance by the Company and except that non-U.S.
dollar denominated Notes will be issued as Certificated Notes only unless otherwise specified in a Prospectus
Supplement or Pricing Supplement.

Each Note will mature on a date, selected by the Agents and/or the purchaser, as the case may be, and agreed to
by the Company, which will be at least nine months, but not more than thirty years, from the date of original
issuance by the Company of such Note (the “Settlement Date”).

Each Note will be issued at the percentage of principal amount specified in the Prospectus (as defined in the
Distribution Agreement) relating to the Notes.

Notes will be denominated in U.S. dollars or in such other currency or currency unit as is specified in the
Prospectus (the “Specified Currency”).

The denomination of any Book-Entry, Global or Certificated Note will be a minimum of U.S. $1,000 or any
amount in excess thereof in integral multiples of $1,000 or the equivalent, as determined pursuant to the
provisions of the Indenture, of U.S. $1,000 (rounded down to an integral multiple of 1,000 units of such
Specified Currency) and any amounts in excess thereof.

As specified in the Indenture and the Form of Note.

Each Agent will promptly advise the Company by telephone or other appropriate means of offers to purchase
Notes received by it other than those rejected by such Agent. Each Agent may, in its discretion reasonably
exercised, reject any offer received by it in whole or in part. Each Agent also may make offers to the Company to
purchase Notes as a Purchasing Agent in accordance with Section 3.2 of the Distribution Agreement. The
Company will have the sole right to accept offers to purchase Notes and may reject any such offer.

If the Company accepts an offer to purchase Notes, it will confirm such acceptance in writing to the Selling

Agent or Purchasing Agent, as the case may be. If the Company rejects an offer, it will promptly notify the Agent
involved.

A-2

Preparation of Preliminary
Pricing Supplement,
Approved Term Sheet and
Pricing Supplement:

If the Company and the applicable agents agree to use a preliminary marketing document to market Notes to
prospective investors, the Company will prepare a preliminary pricing supplement (“Preliminary Pricing
Supplement”) reflecting the terms of such Notes. The Company will arrange to file with the Commission an
electronic format document, in the manner prescribed by the EDGAR Filer Manual, of a Preliminary Pricing
Supplement in accordance with the applicable paragraph of Rule 424(b) under the Securities Act. The Company
will, as soon as possible and in any event not later than the date on which such Preliminary Pricing Supplement
is filed with the Commission, deliver the number of copies of such Preliminary Pricing Supplement to the Agent
as the Agent shall reasonably request.

If any order to purchase Notes is accepted by or on behalf of the Company, the Company will prepare a final
term sheet (a “Approved Term Sheet”) reflecting the terms of such Notes. The Company will arrange to file an
electronic format document, in the manner prescribed by the EDGAR Filer Manual, of such Approved Term
Sheet with the Commission in accordance with Rule 433 under the Securities Act within two days after the later
of the date such terms became final or the date of first use. The Company will furnish the applicable Agents with
the Approved Term Sheet, in the form attached to the applicable Terms Agreement, prior to the applicable Time
of Sale set forth in the applicable Terms Agreement under the Securities Act, such that such Agent can convey
the final terms of the Notes to purchasers thereof prior to the applicable Time of Sale.

The Agent will cause such Preliminary Pricing Supplement, and Approved Term Sheet to be delivered, or
otherwise made available, to the purchaser of the Notes.



If any order to purchase Notes is accepted by or on behalf of the Company, the Company will prepare a final
pricing supplement (a “Pricing Supplement”) reflecting the terms of the Notes and will arrange to have such
Pricing Supplement filed with the Commission not later than the close of business of the Commission on the fifth
business

A-3

Delivery of Confirmation and
participating Prospectus by
each Agent:

Suspension of Solicitation;
Amendment or Supplement:

day following the date on which such Pricing Supplement is used.

Subject to “Suspension of Solicitation; Amendment or Supplement” below, each Agent and dealer, pursuant to
the terms of the Distribution Agreement as herein described, will cause to be delivered, or otherwise made
available to each purchaser of Notes from such Agent, the final pricing terms of the Notes.

For each offer to purchase Notes solicited by any Agent and accepted by or on behalf of the Company, such
Agent or a broker-dealer that has executed a selected dealer agreement with such Agent will provide a
confirmation to the purchaser, setting forth the details described above and delivery and payment instructions, as
well as the notice of allocation information required by Rule 173 under the Securities Act within two days after
the terms of the Notes become final. In addition, such Agent will deliver to purchasers of the Notes the
Prospectus, any Approved Term Sheet and any other Time of Sale Information in relation to such Notes to any
purchaser of the Notes who so requests.

Subject to the Company’s representations, warranties and covenants contained in the Distribution Agreement,
the Company may instruct the Agents to suspend at any time, for any period of time or permanently, the
solicitation of orders to purchase Notes. Upon receipt of such instructions, the Agents will forthwith suspend
solicitation until such time as the Company has advised them that such solicitation may be resumed.

In the event that at the time the Company suspends solicitation of purchases there shall be any orders outstanding
for settlement, the Company will promptly advise the Agents and the Trustee and Paying Agent whether such
orders may be settled and whether copies of the Prospectus as in effect at the time of the suspension, together
with the appropriate Approved Term Sheet or any other Time of Sale Information if requested by any purchaser
of the Notes, may be delivered in connection with the settlement of such orders. The Company will have the sole
responsibility for such decision and for any arrangement that may be made in the event that the

A-4

Currency Swaps:

Settlement — Sales as Principal:

Settlement — Sales as Agent:

Company determines that such orders may not be settled or that copies of such Prospectus, Approved Term Sheet
or any other Time of Sale Information, may not be so delivered.

If the Company decides to amend or supplement the Registration Statement (as defined in the Distribution
Agreement) or the Prospectus, Approved Term Sheet or any other Time of Sale Information, it will promptly
advise the Agents and furnish the Agents with the proposed amendment or supplement and with such certificates
and opinions as are required, all to the extent required by and in accordance with the terms of the Distribution
Agreement. Subject to the provisions of the Distribution Agreement, the Company may file with the
Commission any such supplement to the Prospectus relating to the Notes.

The Company will provide the Agents and Trustee and Paying Agent with copies of any such supplement, and
confirm to the Agents that such supplement has been filed with the Commission pursuant to the applicable
paragraph of Rule 424(b) under the Securities Act.

Unless otherwise requested by the Company, each time an Agent advises the Company of an offer to purchase
Notes denominated in a currency or currency unit other than U.S. dollars, such Agent will provide the Company
information with respect to currency swap or forward arrangements that, as of the time the offer is
communicated to the Company, such Agent is prepared to enter into or arrange with a third party to enter into in
order to exchange amounts to be received from the purchaser of such Note at the Settlement Date and to
exchange amounts to be paid by the Company on the interest payment dates and at maturity.

In the event of a purchase of Notes by an Agent or Agents, as principal or underwriter (other than as Purchasing
Agent), appropriate settlement details will be set forth in the applicable Terms Agreement to be entered into
between such Agent or Agents and the Company pursuant to the Distribution Agreement.

All offers solicited by the Agents and accepted by the Company will be settled on the third Business Day after
the date of acceptance unless otherwise agreed by the purchaser and the Company and the Settlement Date shall
be specified upon acceptance of such offer.



A-5

Communication of Sale
Information to the

Company by Selling Agent:

For each offer accepted by the Company, the Selling Agent or Purchasing Agent, as the case may be, will
provide (unless provided by the purchaser directly to the Company) to a Designated Person by facsimile
transmission or other acceptable means the following information (the “Sale Information”):

1) If a Certificated Note, exact name of the registered owner,

2) If a Certificated Note, exact address of the registered owner,

3) If a Certificated Note, taxpayer identification number of the registered owner (if available),

%) If a Book-Entry Note, the DTC Participant Number of the institution through which the customer will

hold the beneficial interest in the Global Note,
) Principal amount of the Note,
(6) Date of Note,
@) If a Fixed Rate Note, the interest rate,
) Settlement Date,
) Maturity date,

(10) Currency or currency unit in which the Note is to be denominated and, if other than U.S. dollars, the
applicable Exchange Rate for such currency or currency unit,

(11) Indexed Currency, the Base Rate and the Exchange Rate Determination Date, if applicable,
(12) Issue Price,
(13) Selling Agent’s commission or Purchasing Agent’s discount, as the case may be (to be paid upon

settlement as a discount from gross proceeds of sale except as provided below under “Delivery of Notes
and Cash Payment”),

A-6

(14) Net proceeds to the Company,

(15) If a redeemable or repayable Note with a Redemption Date or Redemption Dates, such of the following
as are applicable:

(i)  the Redemption Date or Redemption Dates,

(i)  whether the Note is redeemable or repayable at the option of the Company or the Holder or
both,

(iii) the Redemption Price (% of par) on each Redemption Date,
(iv) the notice period during which the option to redeem may be exercised, and
(v) the method by which notice of redemption is to be given,
(16) If a Floating Rate Note, such of the following as are applicable:
(i)  Interest Rate Basis,
(il)) Index Maturity,
(iii)) Spread,
(iv) Spread Multiplier,

(v) Maximum Rate,



(vi) Minimum Rate,
(vii) Initial Interest Determination Date,
(viii) Interest Reset Dates,
(ix) Calculation Dates,
(x) Interest Determination Dates, and
(xi) Calculation Agent,

17) Interest Payment Dates,

(18) Regular Record Dates,
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(19) Denomination of certificates to be delivered at settlement,

(20) That the Note is a Certificated Note (if applicable),

21 To the extent known to the Agent, any information not otherwise expressly set forth in the Prospectus
Supplement which is required pursuant to Item 501(c)(7)or 508 of Regulation S-K promulgated by the
Commission, including, but not limited to, the initial public offering price of the Notes, if other than

100% of the principal amount, and

(22) If an Agent purchases Notes as a principal, the extent, if any, to which the items specified in Sections
8(c), 8(d) and 8(h) of the Distribution Agreement are required to be furnished as of the Settlement Date.

In addition, the Selling Agent will use its reasonable efforts to provide in writing the following information to the
Company and the Trustee:

One of the following:

(a) In the case of a foreign registered owner (other than a Financial Institution (as defined below)),
an IRS Form W-8 that has been duly and properly signed by the registered owner.

(b) In the case of a registered owner which is a Financial Institution, a statement from the
Financial Institution signed under penalties of perjury stating that the Financial Institution has
received from the beneficial owner an IRS Form W-8 that has been duly and properly signed
by the registered owner together with a copy of such Form W-8.

(c) In the case of a registered owner who is a United States person, an IRS Form W-9 that has
been duly and properly signed by the registered owner.

A “Financial Institution” is a securities clearing organization, a bank, or another financial institution that
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Change in Interest Rate,
Maturity or Currency
Denomination:

Suspension of Solicitation;
Amendment or Supplement:

holds customers’ securities in the ordinary course of its trade or business which holds a Note for a beneficial
owner who is a foreign person.

After receiving the Sale Information, the Company will, after recording the Sale Information and any necessary
calculations, provide appropriate documentation to the Trustee necessary for the preparation, authentication and
delivery of such Note.

The Company and the Agents will discuss from time to time the rates of interest per annum to be borne by, and
the maturity and currency denomination of, Notes that may be sold as a result of the solicitation of offers by the
Agents.

The Company may instruct the Agents to suspend solicitation of offers to purchase Notes at any time,
whereupon the Agents will as promptly as possible (but in any event not later than one business day after receipt
of such instruction) suspend solicitation until such time as the Company has advised the Agents that solicitation



of offers to purchase Notes may be resumed. If the Company proposes to amend or supplement the Registration
Statement or the Prospectus relating to the Notes (except in the case of a Pricing Supplement), it will promptly
advise the Agents and will furnish to the Agents such proposed amendment or supplement and, after the Agents
have been afforded a reasonable opportunity to review such amendment or supplement, will cause such
amendment or supplement to be filed with the Commission. The Company will promptly provide the Agents
with copies of any such amendment or supplement and confirm to the Agents that such amendment or
supplement has been filed with the Commission.

In the event that at the time the Agents suspend solicitation of offers to purchase Notes there shall be any
outstanding offers to purchase Notes that have been accepted by the Company but for which settlement has not
occurred, the Company, consistent with its obligations under the Distribution Agreement, promptly will advise
the Agents whether such sales may be settled and whether copies of the Prospectus as supplemented at the time
of the suspension may be delivered in connection with the settlement of such sales. The Company will have the
sole

Authenticity of Signatures:

Adpvertising Cost:

IL. Book-Entry Procedures

responsibility for such decision and for any arrangements which may be made in the event that the Company
determines that such sales may not be settled or that copies of such Prospectus may not be so delivered.

The Trustee will furnish the Agents from time to time with the specimen signatures of each of the Trustee’s
officers, employees or agents who have been authorized by the Trustee to authenticate Notes, but the Agents will
have no obligation or liability to the Company or the Trustee in respect of the authenticity of the signature of any
officer, employee or agent of the Company or the Trustee on any Note.

The Company will determine with the Agents the amount of advertising that may be appropriate in the
solicitation of offers to purchase the Notes. Advertising expenses will be paid by the Agents.

In connection with the qualification of Book-Entry Notes for eligibility in the book-entry system maintained by DTC, the Trustee will perform the custodial,
document control and administrative functions described below, in accordance with its obligations under a Letter of Representations from the Company and
the Trustee to DTC, dated as of October 31, 2001, and a Medium Term Note Certificate Agreement, dated as of December 1, 1998 between the Trustee and
DTC (the “Certificate Agreement”), and the Trustee’s obligations as a participant in DTC including DTC’s Same-Day Funds Settlement System (“SDFS”).

Issuance:

Identification:

All Fixed Rate Notes which have the same original issue date, redemption or repayment provisions, Interest
Payment Dates, Regular Record Dates, interest rate, Specified Currency and maturity date (collectively, the
“Fixed Rate Terms”) will be represented initially by a single Global Note in fully registered form without
coupons.

All Floating Rate Notes which have the same original issue date, redemption or repayment provisions, Interest
Payment Dates, Regular Record Dates, Interest Rate Basis, Interest Determination Dates, Interest Reset Dates,
Calculation Dates, Index Maturity, Spread or Spread Multiplier, if any, Minimum Rate, if any, Maximum Rate, if
any, Specified Currency and maturity date (collectively, the “Floating Rate Terms”) will be represented initially
be a single Global Note in fully registered form without coupons.

The Company has received from the CUSIP Service Bureau of Standard & Poor’s Corporation (the “CUSIP

A-10

Registration:

Service Bureau”) a series of approximately 900 CUSIP numbers for future assignment to Global Notes, and the
Company has delivered to the Trustee and DTC such list of such CUSIP numbers. The Trustee will assign
CUSIP numbers to Global Notes as described below. DTC will notify the CUSIP Service Bureau periodically of
the CUSIP numbers that have been assigned to Global Notes. The Trustee will notify the Company at any time
when fewer than 10 of the reserved CUSIP numbers remain unassigned to Global Notes, and, if it deems
necessary, the Company will reserve additional CUSIP numbers for assignment to Global Notes. Upon obtaining
such additional CUSIP numbers, the Company will deliver a list of such additional numbers to the Trustee and
DTC.

Each Global Note will be registered in the name of Cede & Co., as nominee for DTC, on the Security Register
maintained under the Indenture. The beneficial owner of a Book-Entry Note (or one or more indirect participants
in DTC designated by such owner) will designate one or more participants in DTC (the “Participants”) to act as
agent or agents for such owner in connection with the book-entry system maintained by DTC, and DTC will
record in book-entry form, in accordance with instructions provided by such Participants, a credit balance with
respect to such Book-Entry Note in the account of such Participants. The ownership interest of such beneficial




Transfers:

Exchanges:

owner in such Book-Entry Note will be recorded through the records of such Participants or through the separate
records of such Participants and one or more indirect participants in DTC.

Transfers of a Book-Entry Note will be accomplished by book entries made by DTC and, in turn, by Participants
(and in certain cases, one or more indirect participants in DTC) acting on behalf of beneficial transferors and
transferees of such Book-Entry Note.

The Trustee, at the Company’s request, may deliver to DTC and the CUSIP Service Bureau at any time a written
notice of consolidation specifying (a) the CUSIP numbers of two or more outstanding Global Notes having the
same Fixed Rate Terms or Floating Rate Terms, as the case may be (except that original issue dates need not be
the same), and for which interest has been paid to the same date; (b) a date, occurring at least 30 days after such
written notice is delivered and at least 30 days before the next Interest Payment Date for the related Book-Entry
Notes, on which

Denominations:

such Global Notes shall be exchanged for a single replacement Global Note; and (c¢) a new CUSIP number to be
assigned to such replacement Global Note. Upon receipt of such a notice, DTC will send to its participants
(including the Trustee) a written reorganization notice to the effect that such exchange will occur on such date.

Prior to the specified exchange date, the Trustee will deliver to the CUSIP Service Bureau written notice setting
forth such exchange date and the new CUSIP number and stating that, as of such exchange date, the CUSIP
numbers of the Global Notes to be exchanged will no longer be valid.

On the specified exchange date, the Trustee will exchange such Global Notes for a single Global Note bearing
the new CUSIP number. The CUSIP numbers of the exchanged Global Notes will, in accordance with CUSIP
Service Bureau procedures, be cancelled and not immediately reassigned.

Notwithstanding the foregoing, if the Global Notes to be exchanged exceed $500,000,000 in aggregate principal
amount, one replacement Global Note will be authenticated and issued to represent each $500,000,000 of
principal amount of the exchanged Global Notes and an additional Global Note will be authenticated and issued
to represent any remaining principal amount of such Global Notes, subject to the minimum denomination
restrictions described in General Procedures - Denominations (see “Denominations” below).

Global Notes representing Book-Entry Notes will be denominated in principal amounts not in excess of
$500,000,000. If one or more Book-Entry Notes having an aggregate principal amount in excess of $500,000,000
would, but for the preceding sentence, be represented by a single Global Note, then one Global Note will be
issued to represent each $500,000,000 principal amount of such Book-Entry Note or Book-Entry Notes and an
additional Global Note will be issued to represent any remaining principal amount of such Book- Entry Note or
Book-Entry Notes, subject to the minimum denomination restrictions described in General Procedures -
Denominations. In such a case, each of the Global Notes representing such Book-Entry Note or Notes shall be
assigned the same CUSIP number.

Interest:

Payments of Principal:

Premium, if any, and Interest
Payments of Interest Only:

Payments at Maturity:

DTC will arrange for each pending deposit message described under Settlement Procedure B below to be
transmitted to Standard & Poor’s Corporation, which will use the message to include certain terms of the related
Global Note in the appropriate daily bond report published by Standard & Poor’s Corporation.

Promptly after each Regular Record Date (or as soon thereafter as such information is determined), the Trustee
will deliver to the Company and DTC a written notice specifying by CUSIP number the amount of interest to be
paid on each Global Note on the following Interest Payment Date (other than an Interest Payment Date
coinciding with the Maturity) and the total of such amounts. DTC will confirm the amount payable on each
Global Note on such Interest Payment Date by reference to the daily bond reports published by Standard &
Poor’s Corporation. On such Interest Payment Date, the Company will pay to the Trustee, and the Trustee in turn
will pay to DTC, such total amount of interest due (other than at Maturity), at the times and in the manner set
forth below under “Manner of Payment.”

On or about the first Business Day of each month (or as soon thereafter as such information is determined), the
Trustee will deliver to the Company and DTC a written list of principal, premium, if any, and interest to be paid
on each Global Note maturing or subject to redemption or repayment in the following month. The Trustee, the
Company and DTC will confirm the amounts of such principal, premium (if any) and interest payments with
respect to each such Global Note on or about the fifth Business Day preceding the maturity date of such Global
Note. At such maturity date, the Company will pay to the Trustee, and the Trustee in turn will pay to DTC, the
principal of and premium, if any, on such Global Note, together with interest due at such maturity date, at the



times and in the manner set forth below under “Manner of Payment.” Promptly after payment to DTC of the
principal, premium, if any, and interest due at maturity of all Book-Entry Notes represented by a particular
Global Note, the Trustee will cancel such Global Note, make appropriate entries in its records and dispose of
such Global Note as provided in the Indenture.
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Manner of Payment:

Withholding Taxes:

« The total amount of any principal, premium and interest due on Global Notes on any Interest Payment Date or
at maturity shall be paid by the Company to the Trustee in funds immediately available for use by the Trustee as
of noon, New York City time, on such date. The Company will make such payment on such Global Notes by
wire transfer to the Trustee or by instructing the Trustee to withdraw funds from an account maintained by the
Company at the Trustee. The Company will confirm any such instructions in writing to the Trustee. For maturity,
redemption and other principal payments, prior to 1:00 p.m., New York City time, on each such date or as soon
as possible thereafter following receipt of such funds from the Company, the Trustee will pay by separate wire
transfer (using Fedwire message entry instructions in a form previously specified by DTC) to an account at the
Federal Reserve Bank of New York previously specified by DTC, in funds available for immediate use by DTC,
each payment of interest, principal and premium, if any, due on Global Notes on such date; and for interest
payments, the Trustee will pay DTC in same day funds on the Interest Payment Date in accordance with existing
arrangements between the Trustee and DTC. Thereafter on each such date, DTC will pay, in accordance with its
SDFS operating procedures then in effect, such amounts in funds available for immediate use to the respective
Participants with payments in amounts proportionate to their respective holdings in principal amount of
beneficial interest in such Global Note as are recorded in the book-entry system maintained by DTC. Once
payment has been made to DTC, neither the Company nor the Trustee shall have any responsibility or liability
for the payment by DTC of the principal of, or premium, if any, or interest on, the Book-Entry Notes to such
Participants.

. The amount of any taxes required under applicable law to be withheld from any interest payment on a Book-

Entry Note will be determined and withheld by the Participant, indirect participant in DTC or other Person
responsible for forwarding payments and materials directly to the beneficial owner of such Book-Entry Note, or
as applicable law may otherwise require.

Settlement Procedures

Settlement Procedures with regard to each Book-Entry Note sold by each Agent will be as follows:
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(A) Upon receiving the Sale Information, the Company will, as soon as practicable, advise the Trustee by facsimile transmission of the Sale Information
and the name of such Agent.
B) The Trustee will assign a CUSIP number to the Global Note representing such Book-Entry Note and will communicate to DTC and the Agent

through DTC’s Participant Terminal System, a pending deposit message specifying such of the following Settlement information as applicable:

8 The following information:
(a) Principal amount of the purchase.
(b) In the case of a Fixed Rate Note, the interest rate, or, in the case of a Floating Rate Note, the

initial interest rate, the Interest Reset Dates, the Interest Payment Dates, the Interest Rate
Basis, Index Maturity, Spread or Spread Multiplier, if any, and the Minimum Rate and
Maximum Rate, if any.

(c) Settlement date.

(d) Maturity date.

(e) Price.

(€3] DTC Participant Number of the institution through which the customer will hold the beneficial
interest in the Global Note.

2) The numbers of the participant accounts maintained by DTC on behalf of the Trustee and the Agent.

3) Identification as a Fixed Rate Note or a Floating Rate Note.



4) The initial Interest Payment Date for such Note, number of days by which such date succeeds the
related DTC record date (which term means the Regular Record Date, or in the case of Floating Rate
Notes which reset weekly, the date five calendar days immediately preceding the applicable Interest
Payment Date) and, for Fixed Rate Notes, the amount of interest payable on such Interest Payment Date
per $1,000 principal amount of Note.

©
D)
(E)
®)

G)

(H)

@

)

5) The frequency of interest payments.
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(6) The frequency of interest rate resets.

7 The CUSIP number of the Global Note representing such Book-Entry Notes.
®) Whether such Global Note represents any other Book-Entry Notes issued or to be issued.
The Trustee will also orally notify the Agent of the CUSIP number assigned to the Global Note.
The Trustee will prepare a Global Note representing such Book-Entry Note in a form that has been approved by the Company.
The Trustee will authenticate the Global Note representing such Book-Entry Note and maintain possession of such Global Note.
DTC will credit such Book-Entry Note to the participant account of the Trustee maintained by DTC.

The Trustee will enter an SDFS deliver order through DTC’s Participant Terminal System instructing DTC to (i) debit such Book-Entry Note to the
Trustee’s participant account and credit such Book-Entry Note to the participant account of the Agent maintained by DTC and (ii) debit the
settlement account of the Agent and credit the settlement account of the Trustee maintained by DTC, in an amount equal to the price of such Book-
Entry Note less the Agent’s commission. The entry of such a deliver order shall be deemed to constitute a representation and warranty by the Trustee
to DTC that (a) the Global Note representing such Book-Entry Note has been issued and authenticated and (b) the Trustee is holding such Global
Note pursuant to the Certificate Agreement.

The Agent will enter an SDFS deliver order through DTC’s Participant Terminal System instructing DTC to (i) debit such Book-Entry Note to the
Agent’s participant account and credit such Book-Entry Note to the participant accounts of the Participants to whom such Book-Entry Note is to be
credited maintained by DTC and (ii) debit the settlement accounts of such Participants and credit the settlement account of the Agent maintained by
DTC, in an amount equal to the initial public offering price of the Book-Entry Note so credited to their accounts.

Transfers of funds in accordance with SDFS deliver orders described in Settlement Procedures F and G will be settled in accordance with SDFS
operating procedures in effect on the Settlement Date.

The Trustee will credit to an account of the Company maintained at funds available for immediate use in an amount equal to the amount credited to
the Trustee’s DTC settlement account in accordance with Settlement Procedure F.

The Agent will confirm the purchase of each Book-Entry Note to the purchaser thereof either by transmitting to the Participant to whose account
such Note has been credited a

confirmation order through DTC’s Participant Terminal System or by mailing a written confirmation to such purchaser. In all cases the Prospectus as
most recently amended or supplemented (including the applicable Pricing Supplement) must accompany or precede such confirmation.

Timetable: For offers accepted by the Company, Settlement Procedures A through J shall occur no later than the respective

times (New York City time) listed below:

Settl t Procedure Time

A 11:00 a.m. on the Business Day following the date of acceptance.
B 2:00 p.m. on the Business Day following the date of acceptance.
C 5:00 p.m. on the Business Day before the Settlement Date.

D 9:00 a.m. on the Settlement Date.

E 10:00 a.m. on the Settlement Date.

F 2:00 p.m. on the Settlement Date.

G 4:45 p.m. on the Settlement Date.

H 5:00 p.m. on the Settlement Date.

Settlement Procedure H is subject to extension in accordance with any extension of Fedwire closing deadlines and in the other events

specified in the SDFS operating procedures in effect on the Settlement Date.



If Settlement of a Book-Entry Note is rescheduled or cancelled, the Trustee will deliver to DTC, through DTC’s Participant Terminal
System, a cancellation message to such effect by no later than 2:00 p.m., New York City time, on the Business Day immediately preceding the scheduled

Settlement Date.

Failures:

If the Trustee has not entered an SDFS deliver order with respect to a Book-Entry Note pursuant to Settlement
Procedure F (which may be evidenced by facsimile transmission), the Trustee, at the Company’s direction, shall
deliver to DTC, through DTC’s Participant Terminal System, as soon as practicable, but no later than 2:00 p.m.
on any business day, a withdrawal message instructing DTC to debit such Book-Entry Note to the participant
account of the Trustee maintained at DTC. DTC will process the withdrawal message, provided such participant
account contains a principal amount of the Global Note representing such Book-Entry Note that is at least equal
to the principal amount of such Book-Entry Note to be debited. If withdrawal messages are processed with
respect to all the Book-Entry Notes issued or to be issued represented by a Global Note, the Trustee will void
such Global Note, make appropriate entries in its records and, unless otherwise directed by the Company, destroy
the

Certificate. The CUSIP number assigned to such Global Note shall, in accordance with CUSIP Service Bureau
procedures, be cancelled and not immediately reassigned. If withdrawal messages are processed with respect to a
portion of the Book-Entry Notes represented by a Global Note, the Trustee will exchange such Global Note for
two Global Notes, one of which shall represent such Book-Entry Notes (which shall be cancelled immediately
after issuance), and the other of which shall represent the remaining Book-Entry Notes previously represented by
the surrendered Global Note and shall bear the CUSIP number of the surrendered Global Note. If the purchase
price for any Book-Entry Note is not timely paid to the Participants with respect to such Note by the beneficial
purchaser (other than a Purchasing Agent) thereof (or a person, including an indirect participant in DTC, acting
on behalf of such purchaser), such Participants and, in turn, the related Agent may enter SDFS deliver orders
through DTC’s Participant Terminal System debiting such Note free to such Agent’s Participant Account and
crediting such Note free to the Participant Account of the Trustee and shall notify the Trustee and the Company
thereof. Thereafter, the Trustee, (i) will immediately notify the Company, once the Trustee has confirmed that
such Note has been credited to its Participant Account, and the Company shall transfer by Fedwire (immediately
available funds) to such Agent an amount equal to the price of such Note which was previously sent by wire
transfer to the account of the Company maintained at The Chase Manhattan Bank in accordance with settlement
procedure I, and (ii) the Trustee will deliver the withdrawal message and take the related actions described in the
preceding sentences of this paragraph. Such debits and credits will be made on the Settlement Date, if possible,
and in any event not later than 5:00 p.m. on the following Business Day. If such failure shall have occurred for
any reason other than default by the Agent in the performance of its obligations hereunder or under the
Distribution Agreement, the Company will reimburse the Agent on an equitable basis for its loss of the use of
funds during the period when they were credited to the account of the Company. In addition, if such failure shall
have occurred by reason of a default by the Company in the performance of its obligations under the Distribution
Agreement, the Company will pay the Selling Agent any commission to which it would have been entitled in
connection with such sale.

Trustee Not to Risk Funds:

Notwithstanding the foregoing, upon any failure to settle with respect to a Book-Entry Note, DTC may take any
actions in accordance with its SDFS operating procedures then in effect. In the event of a failure to settle with
respect to a Book-Entry Note that was to have been represented by a Global Note also representing other Book-
Entry Notes, the Trustee will provide, in accordance with Settlement Procedures C and D, for the authentication
and issuance of a Global Note representing such other Book-Entry Notes and will make appropriate entries in its
records.

Nothing herein shall be deemed to require the Trustee to risk or expend its own funds in connection with any
payment to the Company, or the Agents or DTC, it being understood by all parties that payments made by the
Trustee to either the Company, DTC or the Agents shall be made only to the extent that funds are provided to the
Trustee for such purpose.

Settlement Procedures with regard to each Certificated Note sold by each Agent will be as follows:

Payment at Maturity:

Settlement:

As specified in the Indenture and the Form of Note.

Prior to 3:00 p.m., New York City time, on the Business Day prior to the Settlement Date, the Company will
instruct the Trustee or its agent by facsimile transmission or other acceptable written means to authenticate and
deliver the Certificated Notes no later than 2:15 p.m., New York City time, on the Settlement Date.



Delivery of Notes and
Cash Payment:

If the Settlement Date is the same day as the date of acceptance, then prior to 11:00 a.m., New York City time, on
the Settlement Date the Company will instruct the Trustee or its agent by facsimile transmission or other
acceptable written means to authenticate and deliver the Certificated Notes no later than 2:15 p.m., New York
time, on the Settlement Date. Certificated Notes denominated in a currency or currency unit other than U.S.
dollars shall have a Settlement Date not less than two Business Days after the acceptance of the offer by the
Company.

Upon receipt of appropriate documentation and instructions, the Company will cause the Trustee to prepare and
authenticate each Note and appropriate receipts.
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Delivery by the Trustee of
each Certificated Note will
be made against a receipt
therefor:

Each Certificated Note shall be authenticated and dated on the Settlement Date therefor. The Trustee will deliver
each authenticated Certificated Note to the Selling Agent for the benefit of the purchaser in accordance with
written instructions (or oral instructions confirmed in writing (which may be given by telex or telecopy) on the
next business day) from the Company.

Upon verification by the Selling Agent that a Certificated Note has been prepared and properly authenticated
and delivered by the Trustee and registered in the name of the purchaser in the proper principal amount and other
terms in accordance with the Sale Information, payment will be made to the Company’s account at The Chase
Manbhattan Bank, on behalf of the Company by the Selling Agent on behalf of the purchaser the same day as the
Selling Agent’s receipt of such Certificated Note in immediately available funds.

If either (i) the Certificated Note is denominated in U.S. dollars or (ii) the Certificated Note is denominated in a
currency or currency unit other than U.S. dollars and, at or prior to the Settlement Date, the Company and the
Selling Agent have entered into, or the Selling Agent has arranged for the Company to enter into, a contract with
respect to the sale of the Specified Currency, the amount payable by the Selling Agent pursuant to the preceding
sentence shall be the issue price of the Certificated Note (or the U.S. dollar equivalent pursuant to such contract)
less the Selling Agent’s commission determined in accordance with Section 3(a) of the Distribution Agreement.
In all other cases, the Selling Agent’s commission shall not be discounted from the gross proceeds but shall be
paid separately by the Company in U.S. dollars in immediately available funds on the Settlement Date. The
payment by the Selling Agent shall be made only upon prior receipt by such Agent of immediately available
funds from or on behalf of the purchaser in the Specified Currency unless such Agent decides, at its option, to
advance its own funds for such payment against subsequent receipt of funds from the purchaser.

Upon delivery of a Certificated Note to the Selling Agent and the verification provided in the preceding
paragraph,

A-20

Failures:

the Selling Agent shall promptly deliver such Certificated Note to the purchaser or its agent.

In the event that a purchaser (other than a Purchasing Agent) shall fail to accept delivery of and make payment
for any Certificated Note, the Selling Agent will forthwith notify the Trustee and the Company’s Executive Vice
President and Chief Financial Officer by telephone or by facsimile transmission. If the Certificated Note has
been delivered to the Selling Agent on behalf of the purchaser, the Selling Agent will immediately return the
Certificated Note to the Trustee. If funds have been advanced by the Selling Agent for the purchase of such Note,
the Trustee will, upon instruction by the Company and upon receipt of the Certificated Note, debit the account of
the Company in an amount equal to the amount previously credited thereto in respect of the Note and will either
credit the account of or return such funds to the Selling Agent. Such debits and credits or returns will be made on
the Settlement Date if possible and, in any event, not later than the business day following the Settlement Date. If
such failure shall have occurred for any reason other than default by the Selling Agent in the performance of its
obligations under the Distribution Agreement, the Company will reimburse the Selling Agent on an equitable
basis for its loss of the use of the funds during the period when they were credited to the account of the
Company. In addition, if such failure shall have occurred by reason of a default by the Company in the
performance of its obligations under the Distribution Agreement, the Company will pay the Selling Agent any
commission to which it would have been entitled in connection with such sale.

Immediately upon receipt of the certificate representing the Note in respect of which the failure occurred, the
Trustee will void such Certificated Note, make appropriate entries in its records and, unless otherwise instructed
by the Company, destroy the certificate.]
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EXHIBIT B
SLM Corporation

Medium Term Notes, Series A
Due 9 Months or Longer From Date of Issue

$[ ] of its [ ] Notes
Due [ ,20[ ]

TERMS AGREEMENT

20

Ladies and Gentlemen:

SLM Corporation (the “Company”) proposes, subject to the terms and conditions stated herein and in the Amended and Restated
Distribution Agreement, dated as of May 5, 2006, as amended or supplemented (the “Distribution Agreement”), between the Company, on the one hand and
you and the other agents named therein (collectively, the “Agents”), on the other, to issue and sell to you $[ ] of its [ ] Notes, Series A, Due  ,20  (the
“Purchased Notes™), as more fully described in the term sheet attached as Appendix A hereto (the “Term Sheet”). Each of the provisions of the Distribution
Agreement not specifically related to the solicitation by the Agents, as agents of the Company, of offers to purchase Notes is incorporated herein by reference
in its entirety, and shall be deemed to be part of this Terms Agreement to the same extent as if such provisions had been set forth in full herein, provided for
purposes of this Terms Agreement all references in the Distribution Agreement to the “Agents” shall be deemed to refer to you alone. Nothing contained
herein or in the Distribution Agreement shall make you an agent of the Company or make you subject to the provisions in the Distribution Agreement relating
to the solicitation of offers to purchase securities from the Company, solely by virtue of your execution of this Terms Agreement. Each of the representations
and warranties set forth therein shall be deemed to have been made at and as of the date of this Terms Agreement, except that each representation and
warranty in Section 2 of the Distribution Agreement which makes reference to the Prospectus (as defined therein) shall be deemed to be a representation and
warranty as of the date of this Terms Agreement in relation to the prospectus, dated  , 20 and the prospectus supplement, dated ~ ,20  , as amended
and supplemented in relation to the Purchased Notes. Unless otherwise defined herein, terms defined in the Distribution Agreement are used herein as therein
defined.

The Company undertakes (i) to furnish to you the Term Sheet, in the form attached hereto, prior to the Time of Sale, such that you can
convey the final terms of the
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Purchased Notes to the purchasers thereof prior to the Time of Sale, (ii) to file such Term Sheet with the Commission in accordance with Rule 433 under the
Securities Act promulgated by the Commission, and (iii) to prepare, with respect to the Purchased Notes, a final pricing supplement containing the final terms
of the Purchased Notes and to timely file the pricing supplement pursuant to the requirements of Rule 424(b) of the Securities Act. As used in this Terms
Agreement, “Time of Sale” means the time the Company and you agree to be [—] [a.m.] [p.m.] New York City time on the date of this Terms Agreement.

[It shall be a condition precedent to the obligation of the Company to issue the Purchased Notes that a swap transaction between [ ] (the
“Swap Counterparty”) and the Company in relation to the Purchased Notes (the “Swap Transaction”) be executed at or prior to the issuance of the Purchased
Notes. If either (1) the documentation for the Swap Transaction is not executed by the Swap Counterparty on or before the Settlement Date or (2) the Up-front
Payment (as defined in the documentation for the Swap Transaction) is not received by the Company in immediately available funds on or before the
Settlement Date, then the Company’s obligations hereunder and under the terms of the Purchased Notes may be terminated without liability or cost to the
Company.]

[It shall be a condition precedent to your obligation to purchase the Purchased Notes that the Company delivers or causes to be delivered to
you the certificates, documents and opinions meeting the requirements of Sections [ ] of the Distribution Agreement, each dated as of the Settlement Date.]

Subject to the terms and conditions set forth herein and in the Distribution Agreement incorporated herein by reference, the Company
agrees to issue and sell to you and you agree to purchase from the Company the Purchased Notes on the closing date and at a purchase price equal to the net
proceeds set forth in the Terms Agreement. You have requested, and the Company has agreed, to settle the Purchased Notes on ,20 .

If the foregoing is in accordance with your understanding, please sign and return to us three (3) counterparts hereof.

[Remainder of this page intentionally left blank.]
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Upon acceptance hereof by you, this letter and such acceptance hereof, including those provisions of the Distribution Agreement
incorporated herein by reference, shall constitute a binding agreement between you and the Company.

SLM CORPORATION
By:
Name:
Title:
Accepted:
[Agent]
By:
Name:
Title:
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Schedule A
[FORM OF OPINION]
[DATE]

To the Agents listed on Schedule I hereto

Ladies and Gentlemen:

I am Vice President and Deputy General Counsel of SLM Corporation, a corporation organized and existing under the laws of the State of Delaware
(the “Company”), and, in such capacity, have acted as counsel to the Company in connection with (a) the Distribution Agreement, dated as of May 5, 2006
(the “Distribution Agreement”), among the agents thereto (the “Agents”) and the Company relating to the sale, from time to time, by the Company of its
Medium Term Notes, Series A, Due 9 Months or Longer From the Date of Issue (the “Notes”) pursuant to (i) the Prospectus Supplement, dated May 5, 2006
(the “Prospectus Supplement”), to the Company’s Prospectus, dated May 5, 2006 (the “Base Prospectus” and together with the Prospectus Supplement, the
“Program Prospectus”), (ii) the Company’s Pricing Supplement, dated ,20__ (the “Pricing Supplement” and together with the Program Prospectus, the
“Prospectus”) and (iii) the Time of Sale Information (as defined below) to be issued pursuant to the Indenture, dated as of October 1, 2000 (the “Indenture”),
as amended or supplemented, between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee (the “Trustee”) and (b) the Terms Agreement, dated ,20__ (the “Terms Agreement”), between you and the
Company relating to the sale by the Company to you of an aggregate of $ of its (the “Purchased Notes™).

This opinion letter is delivered to you pursuant to the Terms Agreement. Each term not otherwise defined herein shall have the meaning as defined in
the Terms Agreement.

In rendering the opinions set forth below, I have examined, or have caused another attorney in the General Counsel’s office working under my
supervision to examine, originals, copies or specimens, certified or otherwise identified to my satisfaction of the Transaction Documents (as defined below)
and such certificates, corporate and public records, agreements and instruments and other documents as I have deemed appropriate as a basis for the opinions
expressed below. In such examination, I have assumed the genuineness of all signatures, the authenticity of all documents, agreements and instruments
submitted to me as originals, the conformity to original documents, agreements and instruments of all documents, agreements and instruments submitted to
me as copies or specimens, the authenticity of the originals of such documents, agreements and instruments submitted to me as copies or specimens, and the
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accuracy of the matters set forth in the documents, agreements and instruments I reviewed. I have relied as to factual matters upon statements and
representations of officers and other representatives of the Company and of public officials.

In particular, I have examined:

a. the registration statement on Form S-3 (File No. 333-130584) filed with the Securities and Exchange Commission (the “Commission”)
on December 21, 2005;

b. the Base Prospectus;
c. the Prospectus Supplement;

d. the Approved Issuer Free-Writing Prospectus and the Approved Term Sheet (together with the Program Prospectus, the “Time of Sale
Information”);

e. the Pricing Supplement;

f.  the Distribution Agreement;
g. the Terms Agreement;

h. the Indenture; and

i.  the Purchased Notes.

Items e. to i. above are referred to in this letter as the “Transaction Documents.” I have also assumed (other than with respect to the Company) that
all documents, agreements and instruments have been duly authorized, executed and delivered by all parties thereto, that all such parties had the power and
legal right to execute and deliver all such documents, agreements and instruments, and that such documents, agreements and instruments are valid, binding
and enforceable obligations of such parties. All references to the Registration Statement, the Base Prospectus, the Prospectus Supplement, the Program
Prospectus and the Prospectus shall be deemed to include all documents incorporated by reference therein. As used herein, “to my knowledge”, “known to

me” or words of similar import mean the actual knowledge, without independent investigation, of any lawyer in my legal department actively involved in debt
issuances and filings with the Commission.

I am admitted to the bar in the State of Maryland, and I do not express any opinion as to the laws of any other jurisdiction, except to the extent
expressly referred to in this opinion letter, the federal laws of the United States of America and with respect to the opinions referred to in paragraphs (i), (ii),
(iii), (iv), and (vi) below, the General Corporation Law of the State of Delaware. For purposes of this opinion, with your permission, I have assumed that the
laws of the State of New York are not materially different than the laws of the State of Maryland with respect to the matters herein. For purposes of the
opinion referred to in paragraph (xii) regarding U.S. federal income tax consequences of the purchase, ownership and disposition of the Notes, I have relied
upon the opinion of Cadwalader, Wickersham & Taft LLP dated as of the date
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hereof. In addition, while I am not licensed to practice law in the State of Delaware, I (or other lawyers acting under my direction) have reviewed applicable
provisions of the Delaware General Corporation Law as I have deemed appropriate in connection with the opinions expressed herein. With respect to
paragraph (ix) below, I express no opinion as to the requirements of the federal or state securities laws except that (i) the Registration Statement has been
declared effective by the Commission under the Securities Act of 1933, as amended (the “Securities Act”), (ii) the Indenture has been qualified under the
Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”), (iii) the Approved Issuer Free-Writing Prospectus and the Approved Term Sheet have
been filed with the Commission or retained by the Company in accordance with Rule 433 under the Securities Act and (iv) the Program Prospectus and the
Pricing Supplement have been filed with the Commission pursuant to Rule 424(b) under the Securities Act.

Based upon and subject to the foregoing, I am of the opinion that:

@) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of
Delaware, with all requisite power and authority to own its properties and conduct its business as described in the Prospectus and the Time of Sale
Information;

(i1) The Company has an authorized capitalization as set forth in the Prospectus and the Time of Sale Information, and all of the

issued shares of capital stock of the Company have been duly and validly authorized and issued and are fully paid and non-assessable;

(iii) The Distribution Agreement has been duly authorized, executed and delivered by the Company and constitutes the valid and
legally binding obligation of the Company subject, as to enforcement, to bankruptcy, insolvency, reorganization and other laws of general
applicability relating to or affecting creditors’ rights and to general equity principles; the Terms Agreement has been duly authorized, executed and
delivered by the Company and constitutes the valid and legally binding obligation of the Company subject, as to enforcement, to bankruptcy,
insolvency, reorganization and other laws of general applicability relating to or affecting creditors’ rights and to general equity principles;

(iv) The Purchased Notes have been duly authorized, executed and delivered by the Company and assuming due authentication by the
Trustee, will constitute valid and legally binding obligations of the Company entitled to the benefits provided by the Indenture subject, as to
enforcement, to bankruptcy, insolvency, reorganization and other laws of general applicability relating to or affecting creditors’ rights and to general
equity principles;

W) The Purchased Notes conform to the descriptions thereof in the Prospectus and the Time of Sale Information;



(vi) The Indenture has been duly authorized, executed and delivered on the part of the Company and constitutes a valid and legally
binding instrument, enforceable in accordance with its terms, subject, as to enforcement, to bankruptcy, insolvency, reorganization and other laws of
general applicability relating to or affecting creditors’ rights and to general equity principles;
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(vii) Based upon telephonic confirmation from the Commission, the Indenture has been qualified under the Trust Indenture Act and the
Indenture conforms to the description thereof in the Prospectus and the Time of Sale Information;

(viii) The issue and sale of the Purchased Notes and the compliance by the Company with all of the provisions of the Purchased Notes,
the Indenture, the Terms Agreement and the Distribution Agreement and the consummation of the transactions therein contemplated will not
(a) conflict with or result in any breach that would constitute a default under, or result in the creation or imposition of any lien, charge or
encumbrance upon any property or assets of the Company pursuant to the terms of, any indenture, loan agreement or other material agreement or
instrument known to me to which the Company is a party or by which the Company may be bound or to which any property or assets of the
Company, is subject, (b) result in any violation of the provisions of the Certificate of Incorporation, as amended, or the By-Laws of the Company or
(c) to the best of my knowledge, result in any violation of any statute or any order, rule or regulation applicable to the Company of any court or any
Federal, State or other regulatory authority or other governmental body having jurisdiction over the Company and any of its properties;

(ix) To the best of my knowledge, no consent, approval, authorization, order, registration or qualification of or filing with any court or
governmental agency or body is required for the solicitation of offers to purchase the Purchased Notes or the issue and sale of the Purchased Notes
except as have been obtained or made under the Securities Act, the Securities Exchange Act of 1934, as amended (the “Exchange Act”), the Trust
Indenture Act and securities laws of the various states or other jurisdictions which are applicable to the issue and sale of the Purchased Notes, as the
case may be, in each case in the manner contemplated by the Terms Agreement and the Distribution Agreement;

x) To the best of my knowledge and other than as set forth in the Time of Sale Information and the Prospectus, there are no legal or
governmental proceedings pending to which the Company or any of its subsidiaries is a party or to which any property of the Company or any of its
subsidiaries is the subject that, if determined adversely to the Company or any of its subsidiaries, would individually or in the aggregate have a
material adverse effect on the current or future consolidated financial position, stockholders’ equity or results of operations of the Company and its
subsidiaries, taken as a whole; and, to the best of my knowledge, no such proceedings are threatened or contemplated by governmental authorities or
threatened by others;

(xi) The Company is not in violation of its Certificate of Incorporation or By-laws or in default in the performance or observance of
any material obligation, covenant or condition contained in any indenture, mortgage, deed of trust, loan agreement, lease or other agreement or
instrument to which it is a party or by which it or any of its properties may be bound;

(xii) The statements set forth in the Time of Sale Information and the Prospectus under the caption “Description of Debt Securities” and

“Description of the Notes We May Offer,” insofar as they purport to constitute a summary of the terms of the Notes and
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under the captions “Plan of Distribution” and “Supplemental Plan of Distribution” as they relate to the Notes and insofar as they purport to describe
the provisions of the laws and documents referred to therein, constitute a fair and accurate summary of such laws and documents, and the statements
under the caption “United States Federal Taxation”, insofar as they purport to describe the provisions of the laws referred to therein, constitute a fair
and accurate summary of the principal U.S. federal income tax consequences of the purchase, ownership and disposition of the Purchased Notes, and
the statements covering the same items in the Pricing Supplement are accurate and complete;

(xiii) The Company is not and, after giving effect to the offering and sale of the Purchased Notes, will not be, an “investment company”
within the meaning of the Investment Company Act of 1940, as amended;

(xiv) The documents incorporated by reference in the Time of Sale Information and the Prospectus inasmuch as those documents relate to
the Purchased Notes (other than the financial statements and related schedules therein, as to which I need express no opinion), when they became
effective or were filed with the Commission, as the case may be, complied as to form in all material respects with the requirements of the Securities
Act or the Exchange Act, as applicable, and the rules and regulations of the Commission thereunder; and I have no reason to believe that any of such
documents, when they became effective or were so filed, as the case may be, contained an untrue statement of a material fact or omitted to state a
material fact required to be stated therein or necessary to make the statements therein not misleading;

(xv) The Registration Statement and the Prospectus in as much as those documents relate to the Notes (other than the financial statements
and related schedules therein, as to which I need express no opinion) comply as to form in all material respects with the requirements of the
Securities Act and the Trust Indenture Act and the rules and regulations thereunder; although I do not assume any responsibility for the accuracy,
completeness or fairness of the statements contained in the Registration Statement, the Prospectus or the Time of Sale Information, except for those
referred to in the opinion in items (v) and (xii) above, I have no reason to believe that (1) as of its applicable effective date, the Registration
Statement (other than the financial statements and related schedules therein, as to which I express no opinion) contained an untrue statement of a
material fact or omitted to state a material fact required to be stated therein or necessary to make the statements therein not misleading, (2) as of the
date of this opinion letter, the Prospectus (other than the financial statements and related schedules therein, as to which I express no opinion)
contained an untrue statement of a material fact or omitted to state a material fact necessary to make the statements therein, in light of the
circumstances in which they were made, not misleading or (3) as of the Time of Sale (as defined in the Terms Agreement), the Time of Sale
Information (other than the financial statements and related schedules therein, as to which I express no opinion) contained an untrue statement of a
material fact or omitted to state a material fact necessary to make the statements therein, in light of the circumstances in which they were made, not
misleading; and I do not know of any amendment to the Registration Statement required to be filed or which has not been filed as required; and
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(xvi) To my knowledge, there is no contract or other document to which the Company is a party required to be filed as an exhibit to the
Registration Statement or required to be incorporated by reference into the Prospectus or required to be described in the Prospectus which has not
been so filed, incorporated by reference or described as required.

I am furnishing this opinion letter to you solely for your benefit in connection with the transactions referred to herein. This opinion letter is not to be

relied upon, used, circulated, quoted or otherwise referred to by any other person or entity or for any other purpose without my prior written consent. In
addition, I disclaim any obligation to update this opinion letter for changes in fact or law, or otherwise.

Very truly yours,
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SCHEDULE I

Sch. A-7

(A)

B

©

(D)

(E)

®

(©)

Schedule B

The Company is a corporation validly existing and in good standing under the laws of the State of Delaware, with corporate power to own, lease and
operate its properties and conduct its business as described in [if opinion given on the date of this Agreement, then insert “the Prospectus”] [if opinion
required by Terms Agreement, then insert “the Prospectus and the Time of Sale Information™].

The Company has the authorized capital stock as set forth in the [if opinion given on the date of this Agreement, then insert “the Prospectus™] [if
opinion required by Terms Agreement, then insert “the Prospectus and the Time of Sale Information”].

[If opinion given on the date of this Agreement, then insert “The Distribution Agreement has™] [If opinion required by Terms Agreement, then insert
“The Distribution Agreement and the Terms Agreement have”] been duly authorized, executed and delivered by the Company.

The Notes, when executed, authenticated and delivered in the manner contemplated in the Indenture and paid for by the Agents pursuant to the
Distribution Agreement, will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their
terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium, receivership or other laws relating to
creditors’ rights generally, and to general principles of equity (regardless of whether enforcement is sought in a proceeding at law or in equity) and
will be validly issued and outstanding and entitled to the benefits provided by the Indenture.

The Indenture has been duly authorized, executed and delivered by the Company. To our knowledge, based upon telephonic confirmation from the
Commission, the Indenture has been qualified under the Trust Indenture Act, and constitutes the legal, valid and binding agreement of the Company,
enforceable against the Company in accordance with its terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization,
moratorium, receivership or other laws relating to or affecting creditors’ rights generally, and to general principles of equity (regardless of whether
enforcement is sought in a proceeding at law or in equity).

The statements contained in [if opinion given on the date of this Agreement, then insert “the Prospectus”] [if opinion required by Terms Agreement,
then insert “the Prospectus and the Time of Sale Information”] under the headings “Description of Debt Securities” and “Description of the Notes
We May Offer”, [if opinion required by Terms Agreement, then insert “and the statements covering the same items in any pricing supplement™] to the
extent such statements summarize material terms of the Notes, are correct in all material respects.

The statements in the [if opinion given on the date of this Agreement, then insert “the Prospectus”] [if opinion required by Terms Agreement, then
insert “the Prospectus and the Time of Sale Information”] under the heading “United States Federal Taxation” [if
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opinion required by Terms Agreement, then insert “and covering the same concepts in any pricing supplement”], to the extent such statements
summarize tax consequences of the United States or legal conclusions with respect thereto, have been reviewed by us and constitute a fair summary
of the principal U.S. federal tax consequences of the purchase, ownership and disposition of the Notes. All such statements are based upon current
law, which is subject to change, possibly with retroactive effect, and we assume no obligation to update or supplement this letter to reflect any facts,
circumstances, laws, rules or regulations, or any changes thereto, or any court or other authority or body decisions or governmental or regulatory
authority determinations which may hereafter occur or come to our attention. Further, there can be no assurance that the Internal Revenue Service
will not take a contrary position.



H) The Registration Statement, as of its effective date, and the Prospectus, as of its date (in each case with the exception of any information
incorporated by reference therein and any numerical, financial, statistical and quantitative data included therein, as to which we express no view),
appeared on their respective faces to be appropriately responsive in all material respects to the requirements of the Securities Act and the rules and
regulations thereunder applicable to such documents as of the relevant date.

1] [If opinion given on the date of this Agreement, then insert the following paragraphs)

We are not passing upon and do not assume any responsibility for the accuracy, completeness or fairness of the statements contained in or
omitted from the Registration Statement and Prospectus, and have not made any independent check or verification thereof (other than as set forth in
paragraphs [F] and [G] of this letter). However, in connection with our representation of you, we participated in conferences and telephone conversations with
representatives of the Company, representatives of the Agents and representatives of the Company’s independent public accountants at which the contents of
the Registration Statement and the Prospectus and related matters were discussed, including consideration of judgments expressed by those parties as to the
relevance of certain facts to prospective investors, and we received information for, or comments on, the Registration Statement and the Prospectus from
those parties.

We hereby advise you that, in the course of the representation referred to above and our examination of the documents referred to above,
considered in light of our understanding of applicable law and the experience we have gained through our practice, no facts came to our attention that cause
us to believe that, as of the effective date of the Registration Statement, the Registration Statement contained an untrue statement of a material fact or omitted
to state a material fact required to be stated therein or necessary to make the statements therein not misleading or that as of the date of the most recent
prospectus supplement, or as of the date hereof, the Prospectus contained or contains any untrue statement of a material fact or omitted or omits to state any
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; it being
understood that we express no view as to any information incorporated by reference in the Registration Statement or the Prospectus or as to the adequacy or
accuracy of any financial, numerical, statistical or computational information included in or omitted from the Registration Statement or the Prospectus.
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J) [f opinion required by Terms Agreement, then insert the following paragraphs]

We assume, for purposes of this letter, the conformity of the text of each document included as part of the Time of Sale Information filed
with the Commission through its Electronic Data Gathering, Analysis and Retrieval System to the printed document reviewed by us. This letter is also limited
to the actual knowledge, without independent investigation, of any lawyer in our firm who performs substantive legal services in respect of the Company.

We are not passing upon and do not assume any responsibility for the accuracy, completeness or fairness of the statements contained or
incorporated by reference in or omitted from the Registration Statement, the Prospectus and the Time of Sale Information or any of the final transaction terms
and have not made any independent check or verification thereof (other than as set forth in paragraphs [F] and [G] of this letter). In connection with our
representation of you in connection with the Registration Statement, the Prospectus and the Time of Sale Information, we participated in conferences and
telephone conversations with representatives of the Company, the Agents (including those deemed an “Agent” for purposes of the Purchased Notes), and the
Company’s independent public accountants at which the contents of the Registration Statement, the Prospectus and the Time of Sale Information and related
matters were discussed, including consideration of judgments expressed by such parties as to the relevance of certain facts to prospective investors, and we
received information for, or comments on, the Registration Statement, the Prospectus and the Time of Sale Information from those parties.

We hereby advise you that, in the course of the representation referred to above and our examination of the Registration Statement, the
Prospectus and the Time of Sale Information, considered in light of our understanding of applicable law and the experience we have gained through our
practice, no facts came to our attention that cause us to believe that (i) as of the effective date of the Registration Statement, the Registration Statement
contained an untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary to make the statements therein not
misleading, (ii) as of the date of the most recent Prospectus Supplement, or as of the date hereof, the Prospectus contained or contains any untrue statement of
a material fact or omitted or omits to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which
they were made, not misleading, and (iii) as of the Time of Sale, the Time of Sale Information, taken as a whole, included an untrue statement of a material
fact or omitted to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not
misleading; it being understood that we express no view as to (i) any information incorporated by reference in the Registration Statement, the Prospectus or
the Time of Sale Information or (ii) the adequacy or accuracy of the financial, numerical, statistical or computational information included in or omitted from
the Registration Statement, the Prospectus or the Time of Sale Information.

[Capitalized terms will be as defined in the opinion]
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Exhibit 4.1
SLM CORPORATION
OFFICERS’ CERTIFICATE
This certificate is furnished to JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The Chase Manhattan

Bank, as trustee (the “Trustee”), pursuant to Sections 2.02(a) and (c) of the Indenture, dated as of October 1, 2000, as amended or supplemented, between
SLM Corporation, a Delaware corporation (the “Company”), and the Trustee (the “Indenture”).

The Company has filed with the Securities and Exchange Commission (the “Commission”) a Registration Statement (File No. 333-130584),
including a prospectus dated December 21, 2005, and will file with the Commission pursuant to Rule 424(b) under the Securities Act of 1933, as amended
(the “Securities Act”) a prospectus dated May 5, 2006 and a prospectus supplement dated May 5, 2006 with respect to the continued offering of the
Company’s Medium Term Notes, Series A (the “Medium Term Notes”); and the prospectus relating to the Medium Term Notes included in the Registration
Statement, and the prospectus and the prospectus supplement relating to the Medium Term Notes filed with the Commission pursuant to Rule 424(b) under
the Securities Act, in each case as superseded or modified, and in each case including all material incorporated by reference therein, collectively the
“Prospectus”). The Company proposes to file with the Commission from time to time if necessary, free writing prospectuses (as defined in Rule 405 under the
Securities Act) pursuant to Rule 433 under the Securities Act and pricing supplements to the Prospectus pursuant to Rule 424(b) under the Securities Act,
which will describe certain pricing terms of the Medium Term Notes (each, a “Pricing Supplement”). The terms of each issuance of Medium Term Notes will
be set forth in an officers’ certificate under Sections 2.02(a) and (c) of the Indenture with the applicable Pricing Supplement appended (each, an “Officers’
Certificate”).

By resolution dated May 20, 2001, the Board of Directors of the Company authorized the Company to develop a medium term note program or
programs and to issue and sell medium term notes and authorized certain officers or any one of their designees to take or cause to be taken actions under such
resolution. Such resolution is attached as Exhibit A to this certificate.

The undersigned, C. E. Andrews, Executive Vice President and Chief Financial Officer of the Company, and Mary F. Eure, Vice President and
Corporate Secretary of the Company, hereby make this certificate in order to set forth the terms of the Medium Term Notes issued from time to time under the
Indenture.

A. Terms and Conditions of the Medium Term Notes

(1) Title of Medium Term Notes. The title of the Medium Term Notes is “Medium Term Notes, Series A.”

(2) Aggregate Principal Amount of Medium Term Notes. There will be an indeterminate aggregate initial offering price or number of Medium
Term Notes.

(3) Maturity Dates. The Medium Term Notes will be issued on different dates and will have minimum maturities of nine (9) months from their
respective dates of issue, in each case as stated in the Officers’ Certificate.

(4) Interest. Each Medium Term Note may be a fixed rate note (“Fixed Rate Note”) or floating rate note (“Floating Rate Note”). The Medium
Term Notes will bear interest as specified in the Prospectus and Officers’ Certificate. The Prospectus and Officers’ Certificate will state the date or dates from
which interest accrues on the Medium Term Notes, the interest payment dates for interest to be paid on the Medium Term Notes and the regular record dates
for such interest payment dates. Under no circumstances will additional amounts on the Medium Term Notes be payable in respect of specified taxes,
assessments or other governmental charges withheld or deducted.

(5) Record Date. The record dates for payment of interest will be set forth in the Officers’ Certificate.

otherwise. The Company will be the Calculation Agent for the Medium Term Notes, unless the Officers’ Certificate states otherwise

(7) Registered Securities. The Medium Term Notes will be issued in registered form, without interest coupons, unless the Officers’ Certificate
states otherwise.

(8) Form of Medium Term Notes. The Medium Term Notes will be issued in book-entry form and represented by one or more master notes or
global notes, unless the Officers’ Certificate states otherwise.

(9) Depositary. The depositary for the Medium Term Notes issued in book-entry form will be the Depository Trust Company, unless the Officers’
Certificate states otherwise.

(10) Denomination. The Medium Term Notes will be issued in denominations of $1,000 and any integral multiple of $1,000, unless the Officers’
Certificate states otherwise.

(11) Currency. Payments of principal and interest on the Medium Term Notes will be made in U.S. Dollars, unless the Officers’ Certificate states
otherwise.

(12) Redemption. No Medium Term Note, or portion of Medium Term Note, will be redeemable at the option of the Company or repayable at the
option of the holder, unless the Officers’ Certificate states otherwise.

(13) Sinking Fund. The Medium Term Notes will not have the benefit of a sinking fund, unless the Officers’ Certificate states otherwise.

(14) Conversion. The Medium Term Notes will not be convertible or exchangeable into any other class or series of securities, unless the Officers’
Certificate states otherwise.



(15) Defeasance. The Medium Term Notes will not be subject to the defeasance provision of the Indenture, unless the Officers’ Certificate states
otherwise.

(16) Priority. The Medium Term Notes are senior unsecured obligations of the Company and rank equally in right of payment with any other
senior unsecured and unsubordinated indebtedness the Company may issue from time to time. The Medium Term Notes will rank senior to any subordinated
indebtedness the Company may issue from time to time.

(17) Forms of Medium Term Notes. The form of master note, as well as other forms of notes, which may from time to time be issued, are attached
as Exhibit B to this Officers’ Certificate.

(18) Other Terms. The Medium Term Notes may have such other terms specified in the Officers’ Certificate which are not inconsistent with the
provisions of the Indenture.

B. Trustee Payments

(1) Establishment of Account; Investments. The Company directs and authorizes the Trustee to establish one or more debt service accounts in
respect of the Medium Term Notes. All or a portion of the amounts paid to the Trustee by the Company are to be deposited in such accounts and are to be
invested and reinvested by the Trustee pursuant to written directions from the Company, which direction may be in the form of a standing direction. Such
investments may be in one or more Eligible Instruments (as defined in the Indenture) or Eligible Investments (defined below). Notwithstanding the foregoing,
no investment of any such amount may mature later than the New York City and London Business Day (as defined in the Prospectus) preceding the
applicable payment date (or, in the case of an investment in an obligation of the Trustee, no later than the applicable payment date) and no such investment
may be sold prior to its maturity date. On each payment date, the trustee is required to withdraw any net reinvestment income and return such amount to the
Company. The Trustee has no obligation to invest and reinvest any cash held in such accounts established by the Trustee in the absence of a timely and
specific written investment direction from the Company. In no event is the Trustee liable for the selection of investments or for investment losses incurred
thereon. The Trustee has no liability in respect of losses incurred as a result of the liquidation of any investment prior to its stated maturity or the failure of the
Company to provide timely written investment direction.

“Eligible Investments” means book-entry securities, negotiable instruments or securities represented by instruments in bearer or registered form,
with respect to which the Trustee has taken delivery, which evidence: (i) direct obligations of, and obligations fully guaranteed as to the full and timely
payment by, the United States of America, (i) demand deposits, time deposits or certificates of deposit of any depository institution or trust company
incorporated under the laws of the United States of America or any State thereof and subject to supervision and examination by Federal or State banking or
depository institution authorities, provided that at the time of investment or contractual commitment to invest therein, the commercial paper or other short-
term unsecured debt obligations (other than such obligations the rating of which is based on the credit of a person other than such depository institution or
trust company) thereof shall be rated “A-1+" by Standard & Poor’s Ratings Services, a division of the McGraw-Hill Companies (“S&P”) and “P-1” by
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Moody’s Investors Service, Inc. (“Moody’s”); (iii) commercial paper that,

at the time of the investment or contractual commitment to invest therein, is rated “A-1" by S&P and “P-1” by Moody’s; (iv) bankers’ acceptances issued by
any depository institution or trust company referred to in (ii) above; (v) repurchase obligations with respect to any security pursuant to a written agreement
that is a direct obligation of, or fully guaranteed as to the full and timely payment by, the United States of America or any agency or instrumentality thereof,
the obligations of which are backed by the full faith and credit of the United States of America, in either case entered into with a depository institution or trust
company the deposits of which are insured by the Federal Deposit Insurance Corporation and whose commercial paper or other short-term unsecured debt
obligations are rated “A-1+" by S&P and “P-1” by Moody’s; and (vi) money market mutual funds registered under the Investment Company Act of 1940, as
amended, having a rating, at the time of such investment from each of S&P and Moody’s in the highest investment category granted thereby. Any Eligible
Investments may be purchased by or through the Trustee or any of its affiliates and shall include such securities issued by the Trustee or its affiliates.

C. Additional Certification. Each of the undersigned (i) has read Section 2.02 and other relevant provisions of the Indenture, (ii) has examined
documents and made inquiries of officers of the Company in order to ascertain compliance with Section 2.02 of the Indenture, (iii) is of the opinion that the
signing officer has made such examination and investigation as the signing officer deems necessary to enable such officer to express an informed opinion as
to whether the conditions of Section 2.02 of the Indenture have been complied with, and (iv) is of the opinion that the requirements of Section 2.02 of the
Indenture have been complied with.

IN WITNESS WHEREOF, we have executed this certificate as of May 5, 2006.

/s/ C. E. Andrews /s/ Mary F. Eure

C. E. Andrews Mary F. Eure

Executive Vice President and Vice President and Corporate Secretary
Chief Financial Officer SLM Corporation

SLM Corporalion



USA Education, Inc.
Meeting of the Board of Directors Exhibit A
May 10, 2001

5/01-2/1-2
RESOLUTIONS

(Pertaining to the Creation and Authorization of a Medium Term Note
Program or Programs)

WHEREAS, the Board of Directors has determined that it is in the best interest of the Corporation to develop alternative financing sources for
origination and purchases of education-related and other loans by its subsidiaries (other than the Student Loan Marketing Association), repurchases of stock
and other permitted general corporate purposes;

NOW, THEREFORE, BE IT RESOLVED, that the Corporation is hereby directed to explore and develop a medium term note program or programs;

FURTHER RESOLVED, that the Corporation and its subsidiaries (other than the Student Loan Marketing Association) shall be authorized in
connection with such medium term note program or programs: (1) to issue and sell medium term notes, including but not limited any debt (which may or may
not be designated as a medium term note) issued under a registration statement or debt exempt from registration requirements, (2) to establish and borrow
under credit, letter of credit or other liquidity facilities or other credit enhancement, (3) to use the proceeds of such medium term note issuances to repurchase
the Corporation’s common shares, originate and purchase education-related and other loans, notes or other assets through subsidiaries (other than the Student
Loan Marketing Association), to make loans or advances to the Corporation’s subsidiaries, or for other permitted general corporate purposes, (4) to sell,
transfer, pledge or otherwise encumber any and all of such student loans, notes or other assets, (5) to execute and deliver all instruments and agreements that
may be necessary, appropriate or desirable (including, without limitation, global securities definitive form certificates representing the medium term notes,
other forms of notes or evidences of debt, distribution agreements, terms agreements, indentures, credit enhancement or liquidity facility agreements and any
other agreements with administrative or distribution agents, ratings agencies, placement agents, underwriters, trustees or other agents), (6) to file one or more
registration statements on Form S-3 and any pre- or post- effective amendment thereto with the Securities and Exchange Commission with regard to the
securities described herein, and (7) to take all other actions and to do all other things necessary, appropriate or desirable in connection with and to accomplish
the foregoing;

FURTHER RESOLVED, that in furtherance of the development and establishment of such a program or programs, the Chief Executive Officer, any
Executive Vice President, the Chief Financial Officer or any one of their respective designees (collectively, the “Authorized Officers™) are authorized to take
or cause to be taken any and all such actions as such officer or officers may deem necessary or desirable to carry out the purpose and intent of the forgoing
resolutions, and any and all actions heretofore taken by any one or more of such Authorized Officers in connection with the transactions contemplated herein
are hereby ratified, approved and confirmed.

Exhibit B

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS MASTER NOTE MAY BE TRANSFERRED IN WHOLE, BUT
NOT IN PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY OR TO A NOMINEE OF SUCH
SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE &
CO., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

USA EDUCATION, INC.
MEDIUM TERM NOTE, SERIES A

MASTER NOTE

October 31, 2001
(Date of Issuance)

USA EDUCATION, INC., a corporation organized and existing under the laws of the State of Delaware (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns: (i) on each principal payment date, including each amortization date, redemption date, repayment
date, maturity date and extended maturity date, as applicable, of each obligation identified on the records of the Issuer (which records are maintained by The
Chase Manhattan Bank, in its capacity as paying agent (the “Paying Agent”)), the principal amount then due and payable for each such obligation, and (ii) on
each interest payment date, if any, the interest then due and payable, on the principal amount for each such obligation. Payment shall be made by wire transfer
of United States dollars to the registered owner, or in immediately available funds or the equivalent to a party authorized by the registered owner and in the
currency other than United States dollars as provided for in each such obligation, by the Paying Agent without the necessity and surrender of this Master Note
(the “Master Note”).



REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS MASTER NOTE SET FORTH ON THE REVERSE HEREOF
AND) TO THE TERMS OF THE PROSPECTUS SUPPLEMENT AND PRICING SUPPLEMENT(S), WHICH ARE INCORPORATED HEREIN BY
REFERENCE.

This Master Note shall be governed by and construed in accordance with the laws of the State of New York. This Master Note is a valid and binding
obligation of the Issuer.

Unless the certificate of authentication hereon has been executed by The Chase Manhattan Bank, the Trustee under the Indenture, or its successor
thereunder by the manual signature of one of its authorized signatories, this Note shall not be entitled to any benefit under the Indenture or be valid or
obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: October 31, 2001

USA EDUCATION, INC.

By: /s/ John F. Remondi
Name:  John F. Remondi
Title: Executive Vice President and Chief Financial Officer
By: /s/ Mary F. Eure
Name:  Mary F. Eure
Title: Corporate Secretary
2

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.

THE CHASE MANHATTAN BANK, as
Trustee

By: /s/ Craig M. Kantor

Craig M. Kantor
Vice President

[Reverse of Note]
USA EDUCATION, INC.
MEDIUM TERM NOTES, SERIES A
MASTER NOTE

This Master Note is one of a duly authorized issue of notes (the “Notes”) of the Company issued under the Indenture, dated as of October 1, 2000
(the “Base Indenture”), as amended prior to the date hereof (collectively, the “Indenture”), between the Company and The Chase Manhattan Bank, as trustee
(the “Trustee,” which term includes any successor trustee under the Indenture), to which Indenture and all indentures supplemental thereto reference is hereby
made for a statement of the respective rights and limitations of rights thereunder of the Company, the Trustee and the Holders of the Notes (the “Holders”),
and the terms upon which the Securities are, and are to be, authenticated and delivered. Capitalized terms used and not otherwise defined in this Master Note
have the meanings ascribed to them in the indenture.

The Trustee shall calculate the interest payable hereon in accordance with the foregoing and will confirm in writing such calculation to the Company
and the Paying Agent (if other than the Trustee) immediately after each determination. All determinations made by the Trustee shall be, in the absence of
manifest error, conclusive for all purposes and binding on the Company and Holders.

If an Event of Default with respect to the Notes shall occur and be continuing, the Trustee, by notice to the Company, or the Holders of at least 25%
in principal amount of all of the outstanding Notes, by notice to the Company and the Trustee, may declare the principal of all the Notes due and payable in
the manner and with the effect provided in the Indenture.



The indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the
Company and the rights of the Holders at any time by the Company and the Trustee with the consent of the Holders of a majority in aggregate principal
amount of the Notes at the time outstanding. The indenture also contains provisions permitting the Holders of specified percentages in aggregate principal
amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company with certain provisions of the
Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Master Note shall be
conclusive and binding upon such Holder and upon future Holders of this Master Note and of any Note issued upon the registration of transfer hereof or in
exchange therefor or in lieu hereof whether or not notation of such consent or waiver is made upon this Master Note.

Holders may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference herein to the Indenture
and no provision of this Master Note or the Indenture shall alter or impair the obligation of the Company, which is absolute and unconditional, to pay the
principal of and interest on this Master Note at the time, place, and rate, and in the coin or currency, herein prescribed.

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY OR TO A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY. UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY

(55 WATER STREET, NEW YORK, NEW YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY
TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE
REGISTERED OWNER OF THIS NOTE, CEDE & CO., HAS AN INTEREST IN THIS NOTE.

REGISTERED
No. $
CUSIP
SLM CORPORATION
MEDIUM TERM NOTES, SERIES A
DUE ,20
(FIXED RATE)
Original Issue Date: ,20 Interest Rate: %
Maturity Date: ,20 Interest Payment Date(s): *
Redeemable On and After: Interest Period(s): **
Redemption Price: Interest Accrual Method: 30/360
Optional Repayment Date(s): Calculation Agent:

Repayment Price:

Original Issue Discount:




* S and of each year, except that the first Interest Payment Date is ,20
and the Maturity Date.

wx The period from and including the previous Interest Payment Date (or Original Issue Date, in the case of the first Interest Period) through the
calendar day before the current Interest Payment Date (or Maturity Date, in the case of the last Interest Period).

SLM CORPORATION, a Delaware corporation formerly known as USA Education, Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Interest Rate shown above, until the principal of this Note is fully paid or duly made available for
payment.

The Company will pay on each Interest Payment Date the interest, if any, then due and payable, and on the Maturity Date, provided if any
Interest Payment Date, other than the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until
the next calendar day that is a Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding
Business Day, with the same force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date.
“Business Day” means any day other than a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is [the Business Day immediately preceding the Interest Payment Date or Maturity Date] [or] [other date specified in this Note]. Any such interest
which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date, will cease to be payable to the Holder on such Regular
Record Date, and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of such
defaulted interest to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than ten
days prior to such special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities
exchange on which this Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The
Company will pay interest at the applicable interest rate on overdue principal and, to the extent permitted by law, on overdue interest.

Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or

agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.
Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, National Association, formerly known as

JPMorgan Chase Bank and The Chase Manhattan Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its
authorized signatories, this Note will not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: ,20

SLM CORPORATION



By:

Name:
Title:

By:

Name:
Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

JPMORGAN CHASE BANK, NATIONAL
ASSOCIATION, as Trustee

By:

Authorized Signature

[Reverse of Note]
SLM CORPORATION
MEDIUM TERM NOTES, SERIES A
DUE ,20
(FIXED RATE)
[REVERSE OF NOTE]
This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not

otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.

This Note is designated as a Medium Term Note, Series A, due ,20 . The Interest Period for each Interest Payment Date
begins on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest Period begins on
,20  and ends on ,20 , the calendar day before the first Interest Payment Date. Unless otherwise specified in this Note,
interest will be computed on the basis of a 360-day year consisting of twelve 30-day months.

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made by the calculation
agent on behalf of the Trustee will be, in the absence of manifest error, conclusive for all purposes and binding on the Company and the Holders of the Notes.
Unless otherwise specified in this Note, the “calculation agent” will be the Company.

If no redemption right is specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified in this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of $1,000 at a
redemption price equal to 100% of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below), together with
interest on this Note payable to, but excluding, the applicable Redemption Date, on notice given by the Company to the Trustee and to the Holder of this Note
at least five (5) days prior to the proposed Redemption Date.]




In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
occurs and is continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the outstanding Notes, by notice
to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect provided in the Indenture.

If this Note is specified on the face of this Note to be Original Issue Discount, the amount of principal payable to the Holder of this Note in
the event of redemption or acceleration of maturity will be such portion of the principal amount as may be specified, or determined as specified, in the terms
of the Notes, with the amount of interest payable equal to any unpaid interest accrued on this Note to, but not including, the Redemption Date, or date of
acceleration of maturity, as applicable.

The Indenture permits, with certain exceptions as provided in the Indenture, the amendment of the Indenture and the modification of the
rights and obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders
of a majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of
this Note will be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer of,
exchange for or substitution of this Note, whether or not notation of such consent or waiver is made upon this Note. In determining whether the Holders of the
requisite principal amount of Notes have given, made or taken any action under the Indenture, the principal amount of any Note that is Original Issue
Discount which is deemed to be outstanding will be the amount of the principal of such Note which would be due and payable if the maturity date of such
Note had been accelerated to such date.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference in
this Note to the Indenture and no provision of this Note or the Indenture will alter or impair the obligation of the Company, which is absolute and
unconditional, to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, prescribed in this Note.

As provided in the Indenture and subject to certain limitations set forth in the Indenture, the transfer of this Note may be registered on the
Note Register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan,
The City of New York, duly endorsed by, or accompanied by a written

instrument of transfer in form satisfactory to the Company, and this Note duly executed by, the Holder of this Note or by his attorney duly authorized in
writing and thereupon one or more new Notes, of authorized denominations and for the same aggregate principal amount, will be issued to the designated
transferee or transferees.

The Notes are issuable only in registered form without coupons in denominations of $1,000 (unless otherwise specified in this Note) or any
amount in excess thereof which is an integral multiple of $1,000. As provided in the Indenture and subject to certain limitations set forth in the Indenture, this
Note is exchangeable for a like aggregate principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.

No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Note is registered as the owner of this Note for all purposes, whether or not this Note is overdue, and neither the
Company, the Trustee nor any such agent will be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, will be construed as though they were written out in full according to
applicable laws or regulations:

TEN COM - as tenants in common
TEN ENT - as tenants by the entireties

JT TEN - as joint tenants with right of survivorship and not as tenants in common



UNIF GIFT MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.

Assignment

FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE
the within Note and all rights thereunder, hereby irrevocably constituting and appointing

Attorney to transfer said Note on the books of the Company, with full power of substitution in the premises.

Dated:

(Signature Guarantee)

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS
PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW
YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN
INTEREST HEREIN.

REGISTERED

CUSIP

SLM CORPORATION



MEDIUM TERM NOTE, SERIES A

DUE ,20
(CD RATE FLOATING RATE)

Original Issue Date: ,20 Reset Date(s):

Maturity Date: ,20 Interest Determination Date(s):

Interest Rate Basis: CD Rate Interest Payment Date(s): *

Index Maturity: Months Interest Period: **

Spread: % Interest Rate: ***

Redeemable On and After: Initial Interest Rate: %

Redemption Price: Maximum Interest Rate: Maximum permitted by law

Optional Repayment Date(s): Accrual Method:

Repayment Price: Calculation Agent:

Original Issue Discount:

* s s and of each year, except that the first Interest Payment Date is ,20 , and the

Maturity Date.

sksk

The period from and including the previous Interest Payment Date (or Original Issue Date, in the case of the first Interest Accrual Period) through
the calendar day before current Interest Payment Date (or Maturity Date, in the case of the last Interest Accrual Period).

HoHE Subject to applicable law and except as specified herein, the rate of interest on this Note for each Interest Period after the first shall be the CD Rate
having an index maturity of -months [plus][minus] the Spread.

SLM CORPORATION, a Delaware corporation formerly known as USA Education, Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Interest Rate shown above, until the principal of this Note is fully paid or duly made available for
payment.

The Company will pay on each Interest Payment Date the interest, if any, then due and payable, and on the Maturity Date, provided if any
Interest Payment Date, other than the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until



the next calendar day that is a Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding
Business Day, with the same force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date.
“Business Day” means any day other than a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is [the Business Day immediately preceding the Interest Payment Date or Maturity Date] [or] [other date specified in this Note]. Any such interest
which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date, will cease to be payable to the Holder on such Regular
Record Date, and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of such
defaulted interest to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than ten
days prior to such special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities
exchange on which this Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The
Company will pay interest at the applicable interest rate on overdue principal and, to the extent permitted by law, on overdue interest.

Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or

agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.
Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, National Association, formerly known as

JPMorgan Chase Bank and The Chase Manhattan Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its
authorized signatories, this Note will not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: ,20

SLM CORPORATION

By:
Name:
Title:

By:
Name:
Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.



JPMORGAN CHASE BANK, NATIONAL
ASSOCIATION, as Trustee

By:

Authorized Signature

[Reverse of Note]

SLM CORPORATION
MEDIUM TERM NOTE - SERIES A
DUE ,20
(CD RATE FLOATING RATE)

This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not
otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.

This Note is designated as a Medium Term Note — Series A due ,20 . The Interest Period for each Interest Payment
Date begins on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest Period begins
on ,20 and ends on ,20 , the calendar day before the first Interest Payment Date. The interest rate in effect during each
Interest Period after the first will be the interest rate determined on the Interest Determination Date immediately preceding such Interest Period,
provided that the interest rate in effect for the first Interest Period will be the Initial Interest Rate specified on the face hereof. All percentages resulting from
any calculations will be carried to five decimal places (that is, to the one hundred thousandths place), with five one-millionths being rounded upwards, if
necessary. In addition, the interest rate hereon shall in no event be higher than the maximum rate, if any, permitted by applicable law.

[Commencing with the first Interest Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which
interest on this Note is payable shall be adjusted. Each such adjusted rate shall be applicable to the Interest Accrual Period to which it relates.]

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made by the calculation
agent on behalf of the Trustee will be, in the absence of manifest error, conclusive for all purposes and binding on the Company and the Holders of the Notes.
Unless otherwise set forth in this Note, the “calculation agent” will be the Company.

If no redemption right is specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified on the face of this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of
$1,000 at a redemption price equal to 100% of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below),
together with interest on this Note payable to, but excluding, the applicable Redemption Date, on notice given by the Company to the Trustee and to the
Holder of this Note at least five (5) days prior to the proposed Redemption Date.]

In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
with respect to the Notes shall occur and be continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the
outstanding Notes, by notice to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect
provided in the Indenture.

If this Note is specified on the face of this Note to be Original Issue Discount, the amount of principal payable to the Holder of this Note in
the event of redemption or acceleration of maturity will be such portion of the principal amount as may be specified, or determined as specified, in the terms



of this Note, with the amount of interest payable equal to any unpaid interest accrued on this Note to, but not including, the Redemption Date, or date of
acceleration of maturity, as applicable.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders of a
majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of
this Note shall be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange therefor or in lieu hereof whether or not notation of such consent or waiver is made upon this Note.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference
herein to the Indenture and no provision of this Note or the Indenture shall alter or impair the obligation of the Company, which is

absolute and unconditional, to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note may be registered on the Note
register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan, The
City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company, and this Note duly executed by,
the Holder hereof or by his attorney duly authorized in writing and thereupon one or more new Notes, of authorized denominations and for the same
aggregate principal amount, will be issued to the designated transferee or transferees.

The Notes are issuable only in registered form without coupons in denominations of $1,000 or any amount in excess thereof which is an
integral multiple of $1,000. As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate
principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.

No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note be overdue, and neither the
Company, the Trustee nor any such agent shall be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, shall be construed as though they were written out in full according
to applicable laws or regulations:

TEN COM - as tenants in common

TEN ENT - as tenants by the entireties

JT TEN - as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT - Custodian

(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.



Assignment

FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE
the within Note and all rights thereunder, hereby irrevocably constituting and appointing

Attorney to transfer said Note on the books of the Company, with full power of substitution in the premises.

Dated:

(Signature Guarantee)

10

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS
PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW
YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN
INTEREST HEREIN.

REGISTERED $

No. CUSIP

SLM CORPORATION

MEDIUM TERM NOTE, SERIES A

DUE ,20
(CMT RATE FLOATING RATE)
Original Issue Date: ,20 Reset Date(s):
Maturity Date: ,20 P Interest Determination Date(s):
Interest Rate Basis: CMT Rate Interest Payment Date(s): *

Designated CMT Telerate Page: Interest Period(s):**



Index Maturity: [Years] Interest Rate:***

Spread/Multiplier: Initial Interest Rate:

Original Issue Discount: Minimum Interest Rate:

Redeemable On and After: Maximum Interest Rate:

Redemption Price: Day Count Convention/Accrual Method:
Optional Repayment Date(s): Calculation Agent:

Repayment Price:

* , s and and of each year, except that the first Interest Payment Date is ,20 R
and the Maturity Date.
wx The period from and including the previous Interest Payment Date (or Original Issue Date, in the case of the first Interest Period) through the

calendar day before current Interest Payment Date (or Maturity Date, in the case of the last Interest Period).

HkH Subject to applicable law and except as specified herein, the rate of interest on this Note for each Interest Period after the first shall be the CMT rate
displayed on the Designated CMT Telerate Page [plus][minus] the Spread.

SLM CORPORATION, a Delaware corporation formerly known as USA Education, Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Interest Rate shown above, until the principal of this Note is fully paid or duly made available for
payment.

The Company will pay on each Interest Payment Date the interest, if any, then due and payable, and on the Maturity Date, provided if any
Interest Payment Date, other than the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until
the next calendar day that is a Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding
Business Day, with the same force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date.
“Business Day” means any day other than a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is [the Business Day immediately preceding the Interest Payment Date or Maturity Date] [or] [the date specified in this Note]. Any such interest
which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date, will cease to be payable to the Holder on such Regular
Record Date, and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of such
defaulted interest to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than ten
days prior to such special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities
exchange on which this Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The
Company will pay interest at the applicable interest rate on overdue principal and, to the extent permitted by law, on overdue interest.



Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manbhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or

agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.
Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, National Association, formerly known as

JPMorgan Chase Bank and The Chase Manhattan Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its
authorized signatories, this Note will not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: ,20

SLM CORPORATION

By:

Name:
Title:

By:

Name:
Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

JPMORGAN CHASE BANK, NATIONAL
ASSOCIATION, as Trustee

By:

Authorized Signature

[Reverse of Note]



SLM CORPORATION
MEDIUM TERM NOTE - SERIES A
DUE ,20
(CMT RATE FLOATING RATE)

This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not
otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.

This Note is designated as a Medium Term Note — Series A due ,20 . The Interest Period for each Interest Payment
Date begins on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest Period begins
on ,20  and ends on ,20 , the calendar day before the first Interest Payment Date. The interest rate in effect during
cach Interest Period after the first will be the interest rate determined on the Interest Determination Date immediately preceding such Interest
Period, provided that the interest rate in effect for the first Interest Period will be the Initial Interest Rate specified on the face hereof. All values used in the
interest rate formula for the Notes will be rounded to the nearest fifth decimal place. All percentages resulting from any calculation of the interest rate will be
rounded to the nearest third decimal place. In addition, the interest rate hereon shall in no event be higher than the maximum rate, if any, permitted by
applicable law.

[Commencing with the first Interest Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which
interest on this Note is payable shall be adjusted. Each such adjusted rate shall be applicable to the Interest Period to which it relates.]

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made by the calculation
agent on behalf of the Trustee will be, in the absence of manifest error, conclusive for all purposes and binding on the Company and the Holders of the Notes.
Unless otherwise set forth in this Note, the “calculation agent” will be the Company.

If no redemption right is specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified in this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of $1,000 at a
redemption price equal to 100% of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below), together with
interest on this Note payable to, but excluding, the applicable Redemption Date, on notice given by the Company to the Trustee and to the Holder of this Note
at least five (5) days prior to the proposed Redemption Date.]

In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
with respect to the Notes shall occur and be continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the
outstanding Notes, by notice to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect
provided in the Indenture.

If this Note is specified on the face of this Note to be Original Issue Discount, the amount of principal payable to the Holder of this Note in
the event of redemption or acceleration of maturity will be such portion of the principal amount as may be specified, or determined as specified, in the terms
of this Note, with the amount of interest payable equal to any unpaid interest accrued on this Note to, but not including, the Redemption Date, or date of
acceleration of maturity, as applicable.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders of a
majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of
this Note shall be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange therefor or in lieu hereof whether or not notation of such consent or waiver is made upon this Note.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference herein to the Indenture
and no provision of this Note or the Indenture shall alter or impair the obligation of the Company, which is




absolute and unconditional, to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note may be registered on the Note
register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan, The
City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company, and this Note duly executed by,
the Holder hereof or by his attorney duly authorized in writing and thereupon one or more new Notes, of authorized denominations and for the same
aggregate principal amount, will be issued to the designated transferee or transferees.

The Notes are issuable only in registered form without coupons in denominations of $1,000 or any amount in excess thereof which is an
integral multiple of $1,000. As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate
principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.

No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note be overdue, and neither the
Company, the Trustee nor any such agent shall be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, shall be construed as though they were written out in full according
to applicable laws or regulations:

TEN COM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivorship and not as tenants in common
UNIF GIFT MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.

Assignment



FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE
the within Note and all rights thereunder, hereby irrevocably constituting and appointing

Attorney to transfer said Note on the books of the Company, with full power of substitution in the premises.

Dated:

(Signature Guarantee)

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY OR TO A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY. UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY

(55 WATER STREET, NEW YORK, NEW YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY
TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE
REGISTERED OWNER OF THIS NOTE, CEDE & CO., HAS AN INTEREST IN THIS NOTE.

REGISTERED
No. $
CUSIP
SLM CORPORATION
MEDIUM TERM NOTE, SERIES A
DUE ,20
(FLOATING RATE — COMMERCIAL PAPER RATE)

Original Issue Date: ,20 Reset Date(s):
Maturity Date: ,20 Interest Determination Date(s):
Interest Rate Basis: Commercial Paper - Financial Interest Payment Date(s): *
Index Maturity: Interest Period(s): **

Spread: [plus] [minus] % Interest Rate: ***



Redeemable On and After: Initial Interest Rate: %

Redemption Price: Maximum Interest Rate: Maximum permitted by law
Optional Repayment Date(s): Accrual Method:
Repayment Price: Calculation Agent:

Original Issue Discount:

* , , and of each year, except that the first Interest Payment Date is
,20 , and the Maturity Date.

** The period from and including the previous Interest Payment Date (or Original Issue Date, in the case of the first Interest Period) through the
calendar day before the current Interest Payment Date (or Maturity Date, in the case of the last Interest Period).

woHk Subject to applicable law and except as specified in this Note, the rate of interest on this Note for each Interest Period after the first will be the
Commercial Paper Rate for the Index Maturity [plus][minus] the Spread.

SLM CORPORATION, a Delaware corporation formerly known as USA Education, Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Interest Rate shown above, until the principal of this Note is fully paid or duly made available for
payment.

The Company will pay on each Interest Payment Date the interest, if any, then due and payable, and on the Maturity Date, provided if any
Interest Payment Date, other than the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until
the next calendar day that is a Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding
Business Day, with the same force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date.
“Business Day” means any day other than a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is [the Business Day immediately preceding the Interest Payment Date or Maturity Date] [or] [as specified in this Note]. Any such interest which is
payable, but is not punctually paid or duly provided for, on any Interest Payment Date, will cease to be payable to the Holder on such Regular Record Date,
and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of such defaulted interest
to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than ten days prior to such
special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities exchange on which this
Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The Company will pay interest at
the applicable interest rate on overdue principal and, to the extent permitted by law, on overdue interest.

Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manbhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.



REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.

Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, National Association, formerly known as
JPMorgan Chase Bank and The Chase Manhattan Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its
authorized signatories, this Note will not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: ,20

SLM CORPORATION

By:

Name:
Title:

By:

Name:
Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

JPMORGAN CHASE BANK, NATIONAL
ASSOCIATION, as Trustee

By:

Authorized Signature

[Reverse of Note]
SLM CORPORATION
MEDIUM TERM NOTE, SERIES A
DUE ,20
(FLOATING RATE — COMMERCIAL PAPER RATE)

[REVERSE OF NOTE]



This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not
otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.

This Note is designated as a Medium Term Note, Series A due ,20 . The Interest Period for each Interest Payment Date begins

on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest Period begins on

,20 and ends on ,20 , the calendar day before the first Interest Payment Date. Commencing with the first Interest
Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which interest on this Note is payable will be adjusted. The
interest rate in effect during each such Interest Period after the first will be the interest rate determined on the Interest Determination Date immediately
preceding such Interest Period, provided that the interest rate in effect for the first Interest Period will be the Initial Interest Rate specified on the face of this
Note. Unless otherwise set forth in this Note, interest will be computed on the basis of a 365 or 366-day year, as the case may be, and the actual number of
days elapsed in the applicable Interest Period. All percentages resulting from any calculations will be carried to five decimal places (that is, to the one
hundred -thousandths place), with five one-millionths being rounded upwards, if necessary. In addition, the interest rate on this Note will in no event be
higher than the maximum rate, if any, permitted by applicable law.

[Commencing with the first Interest Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which
interest on this Note is payable shall be adjusted. Each such adjusted rate shall be applicable to the Interest Period to which it relates. ]

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made by the calculation
agent on behalf of the Trustee will be, in the absence of manifest error,

conclusive for all purposes and binding on the Company and the Holders of the Notes. At the request of the Holder, the calculation agent on behalf of the
Trustee will provide to the Holder the interest rate on this Note then in effect and, if determined, the interest rate which will become effective as of the next
Interest Period. Unless otherwise set forth in this Note, the “calculation agent” will be the Company.

The Commercial Paper Rate for any relevant Interest Determination Date equals the Bond Equivalent Yield (calculated as described below)
of the rate on such date for commercial paper having the index maturity specified on the face of this Note, as published in H.15(519) prior to 3:00 p.m., New
York City time, on such date under the heading “Commercial Paper — Financial.”

If the Commercial Paper Rate described above is not published in H.15(519) prior to 3:00 p.m., New York City time, on that Interest
Determination Date, then the commercial paper rate will be the Bond Equivalent Yield of the rate on the relevant Interest Determination Date for commercial
paper having the Index Maturity specified on the face of this Note, as published in H.15 Daily Update or any other recognized electronic source used for
displaying that rate under the heading “Commercial Paper — Financial.” H.15 Daily Update is the daily update for H.15(519), available through the world
wide web site of the Board of Governors of the Federal Reserve System at http://www.federalreserve.gov/releases/H15/update, or any successor site or
publications. The bond equivalent yield will be calculated as follows:
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where “D” refers to the per annum rate determined as set forth above, quoted on a bank discount basis and expressed as a decimal and “N” refers to 365 or
366, as the case may be.

If the Commercial Paper Rate described in the prior paragraph cannot be determined, the Commercial Paper Rate will remain the
Commercial Paper Rate then in effect on that Interest Determination Date.

[If this Note is subject to a lock-in period, such lock-in period will be set forth in this Note.]

If no redemption right is specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified on the face of this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of
$1,000 at a redemption price equal to 100% of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below),
together with interest on this Note payable to, but excluding, the applicable Redemption Date, on notice given by the Company to the Trustee at least ten
(10) days prior to the proposed Redemption Date and to the Holder of this Note at least five (5) days prior to the proposed Redemption Date.]




In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
occurs and is continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the outstanding Notes, by notice
to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect provided in the Indenture.

If this Note is specified on the face of this Note to be Original Issue Discount, the amount of principal payable to the Holder of this Note in
the event of redemption or acceleration of maturity will be such portion of the principal amount as may be specified, or determined as specified, in the terms
of the Notes, with the amount of interest payable equal to any unpaid interest accrued on this Note to, but not including, the Redemption Date or date of
acceleration of maturity, as applicable.

The Indenture permits, with certain exceptions as provided in the Indenture, the amendment of the Indenture and the modification of the
rights and obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders
of a majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of
this Note will be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer of,
exchange for or substitution of this Note, whether or not notation of such consent or waiver is made upon this Note. In determining whether the Holders of the
requisite principal amount of Notes have given, made or taken any action under the Indenture, the principal amount of any Note that is Original Issue
Discount which is deemed to be outstanding will be the amount of the principal of such Note which would be due and payable if the maturity date of such
Note had been accelerated to such date.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference in
this Note to the Indenture and no provision of this Note or the Indenture will alter or impair the obligation of the Company, which is absolute and
unconditional, to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, prescribed in this Note.

As provided in the Indenture and subject to certain limitations set forth in the Indenture, the transfer of this Note may be registered on the
Note Register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan,
The City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company, and this Note duly executed
by, the

Holder of this Note or by his attorney duly authorized in writing and thereupon one or more new Notes, of authorized denominations and for the same
aggregate principal amount, will be issued to the designated transferee or transferees.

The Notes are issuable only in registered form without coupons in denominations of $1,000 or any amount in excess thereof which is an
integral multiple of $1,000. As provided in the Indenture and subject to certain limitations set forth in the Indenture, this Note is exchangeable for a like
aggregate principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.

No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Note is registered as the owner of this Note for all purposes, whether or not this Note is overdue, and neither the
Company, the Trustee nor any such agent will be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, will be construed as though they were written out in full according to
applicable laws or regulations:

TEN COM - as tenants in common

TEN ENT - as tenants by the entireties



JT TEN - as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT - Custodian

(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.

10

Assignment

FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE
the within Note and all rights thereunder, hereby irrevocably constituting and appointing

&n bsp; Attorney to transfer said Note
on the books of the Company, with full power of substitution in the premises.

Dated:

(Signature Guarantee)

11

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS
PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW
YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN
INTEREST HEREIN.



REGISTERED

Original Issue Date:

Maturity Date: , 20

Spread: [plus][minus] %

SLM CORPORATION

MEDIUM TERM NOTE, SERIES A

DUE ,20

(FEDERAL FUNDS FLOATING RATE)

,20 Reset Date(s):

Interest Determination Date(s):

Interest Payment Date(s): *

Interest Rate Basis: Federal Funds Rate Interest Period: **

Designated Telerate Telerate Page 120 Page: Interest Rate: ***

Index Maturity: Initial Interest Rate: %

Redeemable On and After: Maximum Interest Rate: Maximum permitted by law

CUSIP

Redemption Price: Accrual Method:

Optional Repayment Date(s): Calculation Agent:

Repayment Price:

Original Issue Discount:

* R s and of each year, except that the first Interest Payment Date is ,20 , and the Maturity Date.
wok The period from and including the previous Interest Payment Date (or Original Issue Date, in the case of the first Interest Period) through the

calendar day before current Interest Payment Date (or Maturity Date, in the case of the last Interest Period).



ok Subject to applicable law and except as specified herein, the rate of interest on this Note for each Interest Period [after the first] shall be the Federal

Funds Rate displayed on the applicable Calculation Date [plus][minus] the Spread.

SLM CORPORATION, a Delaware corporation formerly known as USA Education, Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Interest Rate shown above, until the principal of this Note is fully paid or duly made available for
payment.

The Company will pay on each Interest Payment Date the interest, if any, then due and payable, and on the Maturity Date, provided if any
Interest Payment Date, other than the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until
the next calendar day that is a Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding
Business Day, with the same force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date.
“Business Day” means any day other than a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is [the Business Day immediately preceding the Interest Payment Date or Maturity Date] [or] [otherwise specified in this Note]. Any such interest
which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date, will cease to be payable to the Holder on such Regular
Record Date, and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of such
defaulted interest to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than ten
days prior to such special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities
exchange on which this Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The
Company will pay interest at the applicable interest rate on overdue principal and, to the extent permitted by law, on overdue interest.

Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or

agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.
Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, National Association, formerly known as

JPMorgan Chase Bank and The Chase Manhattan Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its
authorized signatories, this Note will not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: , 20

SLM CORPORATION



By:

Name:
Title:

By:

Name:
Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

JPMORGAN CHASE BANK, NATIONAL
ASSOCIATION, as Trustee

By:

Authorized Signature

[Reverse of Note]

SLM CORPORATION
MEDIUM TERM NOTE - SERIES A
DUE ,20
(FEDERAL FUNDS FLOATING RATE)

This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not
otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.

This Note is designated as a Medium Term Note — Series A due ,20 . The Interest Period for each Interest Payment
Date begins on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest Period begins
on ,20 and ends on ,20 , the calendar day before the first Interest Payment Date. The interest rate in effect during
each Interest Period after the first will be the interest rate determined on the Determination Date immediately preceding such Interest Period,
provided that the interest rate in effect for the first Interest Period will be the Initial Interest Rate specified on the face hereof. All percentages resulting from
any calculations will be carried to five decimal places (that is, to the one hundred thousandths place), with five one-millionths being rounded upwards, if
necessary. In addition, the interest rate hereon shall in no event be higher than the maximum rate, if any, permitted by applicable law.

[Commencing with the first Determination Date, and thereafter on each succeeding Determination Date, the rate at which interest on this
Note is payable shall be adjusted. Each such adjusted rate shall be applicable to the Interest Period to which it relates.]

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made by the calculation
agent on behalf of the Trustee will be, in the absence of manifest error, conclusive for all purposes and binding on the Company and the Holders of the Notes.
Unless otherwise set forth in this Note, the “calculation agent” will be the Company.

If no redemption right is specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified on the face of this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of




$1,000 at a redemption price equal to 100% of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below),
together with interest on this Note payable to, but excluding, the applicable Redemption Date, on notice given by the Company to the Trustee and to the
Holder of this Note at least five (5) days prior to the proposed Redemption Date.]

In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
with respect to the Notes shall occur and be continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the
outstanding Notes, by notice to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect
provided in the Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders of a
majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of
this Note shall be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange therefor or in lieu hereof whether or not notation of such consent or waiver is made upon this Note.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference
herein to the Indenture and no provision of this Note or the Indenture shall alter or impair the obligation of the Company, which is absolute and unconditional,
to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note may be registered on the Note
register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan, The
City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company, and this Note duly executed by,
the Holder hereof

or by his attorney duly authorized in writing and thereupon one or more new Notes, of authorized denominations and for the same aggregate principal
amount, will be issued to the designated transferee or transferees.

The Notes are issuable only in registered form without coupons in denominations of $1,000 or any amount in excess thereof which is an
integral multiple of $1,000. As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate
principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.

No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note be overdue, and neither the
Company, the Trustee nor any such agent shall be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, shall be construed as though they were written out in full according
to applicable laws or regulations:

TEN COM - as tenants in common

TEN ENT - as tenants by the entireties

JT TEN - as joint tenants with right of survivorship and not as tenants in common



UNIF GIFT MIN ACT - Custodian

(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.

Assignment

FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE
the within Note and all rights thereunder, hereby irrevocably constituting and appointing

&n bsp; Attorney to transfer said Note on
the books of the Company, with full power of substitution in the premises.

Dated:

(Signature Guarantee)

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY OR TO A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY. UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY

(55 WATER STREET, NEW YORK, NEW YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY
TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE
REGISTERED OWNER OF THIS NOTE, CEDE & CO., HAS AN INTEREST IN THIS NOTE.

REGISTERED



Original Issue Date: ,20
Maturity Date: ,20
Spread: %

Interest Rate Basis: LIBOR [Telerate] [Reuters]

Index Maturity: Months

Redeemable On and After:

Redemption Price:

Optional Repayment Date(s):

Repayment Price:

Original Issue Discount:

SLM CORPORATION

MEDIUM TERM NOTE, SERIES A

DUE ,20

(FLOATING RATE - LIBOR)

Reset Date(s):

Interest Determination Date(s):

Interest Payment Date(s): *

Interest Period(s): **

Interest Rate: ***

Initial Interest Rate: %

Minimum Interest Rate:

Maximum Interest Rate:

Accrual Method:

Calculation Agent:

CUSIP

* R s and of each year, except that the first Interest Payment Date is ,20 , and the Maturity
Date.

wok The period from and including the previous Interest Payment Date (or Original Issue Date, in the case of the first Interest Period) through the
calendar day before the current Interest Payment Date (or Maturity Date, in the case of the last Interest Period).

HAK Subject to applicable law and except as specified in this Note, the rate of interest on this Note for each Interest Period after the first will be

month LIBOR, [plus] [minus] the Spread. Interest for the first Interest Period will be [ 1.




SLM CORPORATION, a Delaware corporation formerly known as USA Education Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above, on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Initial Interest Rate shown above on the first Interest Payment Date shown above and thereafter at a
rate determined in accordance with the provisions on the reverse of this Note, until the principal of this Note is fully paid or duly made available for payment.

The Company will pay interest on each Interest Payment Date and on the Maturity Date, provided if any Interest Payment Date, other than
the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until the next calendar day that is a
Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding Business Day, with the same
force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date. “Business Day” means (i) with
respect to calculating LIBOR, any day on which banks in New York, New York and London, England are open for the transaction of international business,
and (ii) for all other purposes, any day other than a Saturday, a Sunday or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is the date which is one calendar day immediately preceding such Interest Payment Date or Maturity Date] [other date specified in this Note]. Any
such interest which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date will cease to be payable to the Holder on such
Regular Record Date, and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of
such defaulted interest to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than
ten days prior to such special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities
exchange on which this Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The
Company will pay interest at the applicable interest rate (calculated on each Interest Determination Date) on overdue principal and, to the extent permitted by
law, on overdue interest.

Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manbhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.

Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, formerly known as The Chase Manhattan
Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its authorized signatories, this Note will not be entitled to
any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: ,20

SLM CORPORATION
By:

Name:

Title:
By:

Name:

Title:




CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

JP MORGAN CHASE BANK, NATIONAL
ASSOCIATION, as Trustee

By:

Authorized Signature

[Reverse of Note]
SLM CORPORATION
MEDIUM TERM NOTE, SERIES A
DUE ,20
(FLOATING RATE - LIBOR)
[REVERSE OF NOTE]
This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not

otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.

This Note is designated as a Medium Term Note, Series A due ,20 . The Interest Period for each Interest Payment Date

begins on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest Period begins on

,20 and ends on ,20 , the calendar day before the first Interest Payment Date. Commencing with the first Interest
Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which interest on this Note is payable will be adjusted. The
interest rate in effect during each Interest Period after the first will be the interest rate determined on the Interest Determination Date immediately preceding
such Interest Period, provided that the interest rate in effect for the first Interest Period will be the initial Interest Rate specified on the face of this Note.
Unless otherwise provided in this Note, interest will be computed on the basis of a 360-day year and the actual number of days elapsed in the applicable
Interest Period. All percentages resulting from any calculations will be carried to five decimal places (that is, to the thousandths place), with five one-
millionths being rounded upwards, if necessary. In addition, the interest rate on this Note will in no event be higher than the maximum rate, if any, permitted
by applicable law.

[Commencing with the first Interest Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which
interest on this Note is payable shall be adjusted. Each such adjusted rate shall be applicable to the Interest Period to which it relates.]

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made

by the calculation agent on behalf of the Trustee will be, in the absence of manifest error, conclusive for all purposes and binding on the Company and the
Holders of the Notes. At the request of the Holder, the calculation agent on behalf of the Trustee will provide to the Holder the interest rate on this Note then
in effect and, if determined, the interest rate which will become effective as of the next Interest Period. Unless otherwise set forth in this Note, the
“calculation agent” for the Trustee will be the Company.

[ -month] LIBOR, for any Interest Period, is the London interbank offered rate for deposits in U.S. dollars having a maturity equal to
the Index Maturity, commencing on the first day of the Interest Period, which appears on Moneyline Telerate Page 3750 as of 11:00 a.m. London time, on the
related Interest Determination Date. If this rate does not appear on Telerate Page 3750, the rate for that day will be determined on the basis of the rates at
which deposits in U.S. dollars, having the Index Maturity and in a principal amount of not less than U.S. $1,000,000, are offered at approximately 11:00 a.m.,
London time, on that Interest Determination Date, to prime banks in the London interbank market by the Reference Banks. The calculation agent will request



the principal London office of each Reference Bank to provide a quotation of its rate. If the Reference Banks provide at least two quotations, the rate for that
day will be the arithmetic mean of the quotations. If the Reference Banks provide fewer than two quotations, the rate for that day will be the arithmetic mean
of the rates quoted by major banks in New York City, selected by the calculation agent, at approximately 11:00 a.m., New York time, on that Interest
Determination Date, for loans in U.S. dollars to leading European banks having the Index Maturity and in a principal amount of not less than

U.S. $1,000,000. If the banks selected as described above are not providing quotations, -month LIBOR in effect for the applicable Interest Period
will be -month LIBOR in effect for the previous Interest Period, in accordance with its terms.

Moneyline Telerate Page 3750 is the display page so designated on the Moneyline Telerate Service (or such other page as may replace that
page on that service for the purpose of displaying comparable rates or prices).

“Interest Determination Date” means, for each Interest Period, the second Business Day before the beginning of that Interest Period.
“Reference Banks” means four major banks in the London interbank market selected by the calculation agent for the Trustee.

“Telerate Page 3750 means the display page so designated on the Bridge Telerate Capital Markets Report or any other page that may
replace that page on that service for the purpose of displaying comparable rates or prices.

If no redemption right is specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified on the face of this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of
$1,000 at a redemption price equal to 100% of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below),
together with interest on this Note payable to, but

excluding, the applicable Redemption Date, on notice given by the Company to the Trustee at least ten (10) days prior to the proposed Redemption Date and
to the Holder of this Note at least five (5) days prior to the proposed Redemption Date.]

In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
occurs and is continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the outstanding Notes, by notice
to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect provided in the Indenture.

If this Note is specified on the face of this Note to be Original Issue Discount, the amount of principal payable to the Holder of this Note in
the event of redemption or acceleration of maturity will be such portion of the principal amount as may be specified, or determined as specified, in the terms
of the Notes, with the amount of interest payable equal to any unpaid interest accrued on this Note to, but not including, the Redemption Date or date of
acceleration of maturity, as applicable.

The Indenture permits, with certain exceptions as provided in the Indenture, the amendment of the Indenture and the modification of the
rights and obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders
of a majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of
this Note will be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer of,
exchange for or substitution of this Note, whether or not notation of such consent or waiver is made upon this Note. In determining whether the Holders of the
requisite principal amount of Notes have given, made or taken any action under the Indenture, the principal amount of any Note that is Original Issue
Discount which is deemed to be outstanding will be the amount of the principal of such Note which would be due and payable if the maturity date of such
Note had been accelerated to such date.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference in
this Note to the Indenture and no provision of this Note or the Indenture will alter or impair the obligation of the Company, which is absolute and
unconditional, to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, prescribed in this Note.

As provided in the Indenture and subject to certain limitations set forth in the Indenture, the transfer of this Note may be registered on the
Note Register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan,
The City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company, and this Note duly executed
by, the Holder of this Note or by his attorney duly authorized in writing and thereupon one or more new Notes, of authorized denominations and for the same
aggregate principal amount, will be issued to the designated transferee or transferees.



The Notes are issuable only in registered form without coupons in denominations of $1,000 or any amount in excess thereof which is an
integral multiple of $1,000. As provided in the Indenture and subject to certain limitations set forth in the Indenture, this Note is exchangeable for a like
aggregate principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.

No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Note is registered as the owner of this Note for all purposes, whether or not this Note is overdue, and neither the
Company, the Trustee nor any such agent will be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, will be construed as though they were written out in full according to
applicable laws or regulations:

TEN COM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivorship and not as tenants in common
UNIF GIFT MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.

10

Assignment

FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE



PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE

the within Note and all rights thereunder, hereby irrevocably constituting and appointing

&n bsp; Attorney to transfer said Note on

the books of the Company, with full power of substitution in the premises.

Dated:

(Signature Guarantee)

11

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS
PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW
YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN

INTEREST HEREIN.

REGISTERED

No.

Original Issue Date: , 20

Maturity Date: ,20

Interest Rate Basis: Prime Rate

Index Maturity:

Spread: %

Redeemable On and After:

CUSIP

SLM CORPORATION

MEDIUM TERM NOTE, SERIES A

DUE ,20
(PRIME FLOATING RATE)
Reset Date(s):

Interest Determination Date(s):

Interest Payment Date(s): *

Interest Period: **

Interest Rate: ***

Initial Interest Rate: %



Redemption Price: Maximum Interest Rate: Maximum permitted by law

Optional Repayment Date(s): Accrual Method:

Repayment Price: Calculation Agent:

Original Issue Discount:

* R s and of each year, except that the first Interest Payment Date is ,20 , and the Maturity Date.
wok The period from and including the previous Interest Payment Date (or Original Issue Date, in the case of the first Interest Period) through the
calendar day before current Interest Payment Date (or Maturity Date, in the case of the last Interest Accrual Period).

HAK Subject to applicable law and except as specified herein, the rate of interest on this Note for each Interest Period after the first shall be the Prime
Rate in effect, [plus][minus] the Spread.

SLM CORPORATION, a Delaware corporation formerly known as USA Education, Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Interest Rate shown above, until the principal of this Note is fully paid or duly made available for

payment.

The Company will pay on each Interest Payment Date the interest, if any, then due and payable, and on the Maturity Date, provided if any
Interest Payment Date, other than the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until
the next calendar day that is a Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding
Business Day, with the same force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date.
“Business Day” means any day other than a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is [the Business Day immediately preceding the Interest Payment Date or Maturity Date] [or] [other date specified in this Note]. Any such interest
which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date, will cease to be payable to the Holder on such Regular
Record Date, and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of such
defaulted interest to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than ten
days prior to such special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities
exchange on which this Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The
Company will pay interest at the applicable interest rate on overdue principal and, to the extent permitted by law, on overdue interest.

Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manbhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or

agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.



REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.
Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, National Association, formerly known as

JPMorgan Chase Bank and The Chase Manhattan Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its
authorized signatories, this Note will not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: ,20

SLM CORPORATION

By:

Name:
Title:

By:

Name:
Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

JPMORGAN CHASE BANK, NATIONAL
ASSOCIATION, as Trustee

By:

Authorized Signature

[Reverse of Note]

SLM CORPORATION
MEDIUM TERM NOTE - SERIES A
DUE ,20
(PRIME FLOATING RATE)

This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not
otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.



This Note is designated as a Medium Term Note — Series A due ,20 . The Interest Accrual Period for each Interest
Payment Date begins on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest
Accrual Period begins on ,20 and ends on ,20 , the calendar day before the first Interest Payment Date. The
interest rate in effect during each Interest Accrual Period after the first will be the interest rate determined on the Determination Date immediately
preceding such Interest Accrual Period, provided that the interest rate in effect for the first Interest Accrual Period will be the Initial Interest Rate specified on
the face hereof. Interest shall be computed on the basis of a 365 or 366 day year, as the case may be, and the actual number of days elapsed in the applicable
Interest Accrual Period. All percentages resulting from any calculations will be carried to five decimal places (that is, to the one hundred thousandths place),
with five one-millionths being rounded upwards, if necessary. In addition, the interest rate hereon shall in no event be higher than the maximum rate, if any,
permitted by applicable law.

[Commencing with the first Determination Date, and thereafter on each succeeding Determination Date, the rate at which interest on this
Note is payable shall be adjusted. Each such adjusted rate shall be applicable to the Interest Accrual Period to which it relates.]

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made by the calculation
agent on behalf of the Trustee will be, in the absence of manifest error,

conclusive for all purposes and binding on the Company and the Holders of the Notes. Unless otherwise set forth in this Note, the “calculation agent” will be
the Company.

If no redemption right specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified on the face of this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of
$1,000 at a redemption price equal to 100% of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below),
together with interest on this Note payable to, but excluding, the applicable Redemption Date, on notice given by the Company to the Trustee and to the
Holder of this Note at least five (5) days prior to the proposed Redemption Date.]

In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
with respect to the Notes shall occur and be continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the
outstanding Notes, by notice to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect
provided in the Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders of a
majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of
this Note shall be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange therefor or in lieu hereof whether or not notation of such consent or waiver is made upon this Note.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference
herein to the Indenture and no provision of this Note or the Indenture shall alter or impair the obligation of the Company, which is absolute and unconditional,
to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note may be registered on the Note
register of the Company, upon surrender

of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan, The City of New York, duly endorsed by, or
accompanied by a written instrument of transfer in form satisfactory to the Company, and this Note duly executed by, the Holder hereof or by his attorney
duly authorized in writing and thereupon one or more new Notes, of authorized denominations and for the same aggregate principal amount, will be issued to
the designated transferee or transferees.

The Notes are issuable only in registered form without coupons in denominations of $1,000 (unless otherwise specified in this Note) or any
amount in excess thereof which is an integral multiple of $1,000. As provided in the Indenture and subject to certain limitations therein set forth, this Note is
exchangeable for a like aggregate principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.



No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note be overdue, and neither the
Company, the Trustee nor any such agent shall be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, shall be construed as though they were written out in full according
to applicable laws or regulations:

TEN COM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivorship and not as tenants in common
UNIF GIFT MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.

Assignment

FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE

the within Note and all rights thereunder, hereby irrevocably constituting and appointing



&n bsp;

the books of the Company, with full power of substitution in the premises.

Dated:

Attorney to transfer said Note on

(Signature Guarantee)
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EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO ANOTHER NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY OR TO A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY. UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY

(55 WATER STREET, NEW YORK, NEW YORK) TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY
TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE
REGISTERED OWNER OF THIS NOTE, CEDE & CO., HAS AN INTEREST IN THIS NOTE.

REGISTERED

Original Issue Date: , 20

Maturity Date: ,20

Interest Rate Basis: 91-Day Treasury Bill Rate

Index Maturity:

Spread: %

Redeemable On and After:

Redemption Price:

SLM CORPORATION
MEDIUM TERM NOTE, SERIES A

DUE ,20

(FLOATING RATE — TREASURY BILL RATE)

Reset Date(s):

Interest Determination Date(s):

Interest Payment Date(s): *

Interest Period(s): **

Initial Interest Rate: %

Interest Rate ***

Minimum Interest Rate:

CUSIP



Optional Repayment Date(s): Maximum Interest Rate: Maximum permitted by law

Repayment Price: Accrual Method/Day Count Convention:

Original Issue Discount:

Calculation Agent:
* R s and of each year, except that the first Interest Payment Date is , 20 , and the Maturity Date.
Hok The period from and including the previous Interest Payment Date (or Original Issue Date, in the case of the first Interest Period) through the

calendar day before the current Interest Payment Date (or Maturity Date, in the case of the last Interest Period).

ok Subject to applicable law and except as specified in this Note, the rate of interest on this Note for each Interest Period after the first will be the 91-
Day Treasury Bill Rate on the applicable Interest Determination Date [plus] [minus] the Spread.

SLM CORPORATION, a Delaware corporation formerly known as USA Education, Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Interest Rate shown above, until the principal of this Note is fully paid or duly made available for
payment.

The Company will pay on each Interest Payment Date the interest, if any, then due and payable, and on the Maturity Date, provided if any
Interest Payment Date, other than the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until
the next calendar day that is a Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding
Business Day, with the same force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date.
“Business Day” means any day other than a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is [the Business Day immediately preceding the Interest Payment Date or Maturity Date] [or] [other date specified in this Note]. Any such interest
which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date, will cease to be payable to the Holder on such Regular
Record Date, and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of such
defaulted interest to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than ten
days prior to such special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities
exchange on which this Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The
Company will pay interest at the applicable interest rate on overdue principal and, to the extent permitted by law, on overdue interest.

Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manbhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.




REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.
Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, National Association, formerly known as

JPMorgan Chase Bank and The Chase Manhattan Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its
authorized signatories, this Note will not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: ,20
SLM CORPORATION
By:
Name:
Title:
By:
z Name:
Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

JPMORGAN CHASE BANK, NATIONAL
ASSOCIATION, as Trustee

By:

Authorized Signature

[Reverse of Note]
SLM CORPORATION
MEDIUM TERM NOTE, SERIES A
DUE ,20
(FLOATING RATE — TREASURY BILL RATE)
[REVERSE OF NOTE]
This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not

otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.



This Note is designated as a Medium Term Note, Series A due ,20 . The Interest Period for each Interest Payment Date
begins on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest Accrual Period
begins on ,20 and ends on , 20 , the calendar day before the first Interest Payment Date. Commencing with the first Interest
Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which interest on this Note is payable will be adjusted. The
interest rate in effect during each Interest Period after the first will be the interest rate determined or the Interest Determination Date immediately preceding
such Interest Period, provided that the interest rate in effect for the first Interest Period will be the initial Interest Rate specified under force of this Note.
Unless otherwise set forth in this Note, interest will be computed on the basis of a 365 or 366-day year, as the case may be, and the actual number of days
elapsed in the applicable Interest Period. All values used in the interest rate formula for the notes will be rounded to the nearest fifth decimal place. All
percentages resulting from any calculations of the interest rate will be rounded to the nearest third decimal place. In addition, the interest rate on this Note will
in no event be higher than the maximum rate, if any, permitted by applicable law.

[Commencing with the first Interest Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which
interest on this Note is payable shall be adjusted. Each such adjusted rate shall be applicable to the Interest Period to which it relates. ]

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made

by the calculation agent on behalf of the Trustee will be, in the absence of manifest error, conclusive for all purposes and binding on the Company and
Holders of the Notes. At the request of the Holder, the calculation agent on behalf of the Trustee will provide to the Holder the interest rate on this Note then
in effect and, if determined, the interest rate which will become effective as of the next Interest Accrual Period. Unless otherwise set forth in this Note, the
“calculation agent” will be the Company.

The 91-Day Treasury Bill Rate for any relevant Interest Determination Date is the rate equal to the weighted average per annum discount
rate (expressed as a bond equivalent yield and applied on a daily basis) for direct obligations of the United States with a maturity of thirteen weeks, i.e., 91-
day Treasury bills, sold at the applicable 91-day Treasury bill auction, as published in H.15(519) or otherwise or as reported by the U.S. Department of the
Treasury.

In the event that the results of auctions of 91-day Treasury bills cease to be published or reported as provided above, or that no 91-day
Treasury bill auction is held in a particular week, then the 91-day Treasury bill rate in effect as a result of the last such publication or report will remain in
effect until such time, if any, as the results of auctions of 91-day Treasury bills will again be so published or reported or such auction is held, as the case may
be.

Unless otherwise specified in this Note, the 91-Day Treasury Bill Rate will be subject to a lock-in period of six Business Days prior to each
Interest Payment Date. If the rate is subject to a lock-in period, the interest rate or other calculations in effect on the sixth Business Day prior to the Interest
Payment Date will be the rate or other such calculation in effect for the remainder of such Interest Accrual Period.

If no redemption right is specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified on the face of this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of
$1,000 at a redemption price equal to 100% of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below),
together with interest on this Note payable to, but excluding, the applicable Redemption Date, on notice given by the Company to the Trustee at least ten
(10) days prior to the proposed Redemption Date and to the Holder of this Note at least five (5) days prior to the proposed Redemption Date.]

In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
occurs and is continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the outstanding Notes, by notice
to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect provided in the Indenture.

If this Note is specified on the face of this Note to be Original Issue Discount, the amount of principal payable to the Holder of this Note in
the event of redemption, or acceleration of maturity will be such portion of the principal amount as may be specified, or determined as specified, in the terms
of the Notes, with the amount of interest payable equal to any unpaid interest accrued on this Note to, but not including, the Redemption Date or date of
acceleration of maturity, as applicable.

The Indenture permits, with certain exceptions as provided in the Indenture, the amendment of the Indenture and the modification of the
rights and obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders
of a majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of



this Note will be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer of,
exchange for or substitution of this Note, whether or not notation of such consent or waiver is made upon this Note. In determining whether the Holders of the
requisite principal amount of Notes have given, made or taken any action under the Indenture, the principal amount of any Note that is Original Issue
Discount which is deemed to be outstanding will be the amount of the principal of such Note which would be due and payable if the maturity date of such
Note had been accelerated to such date.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference in
this Note to the Indenture and no provision of this Note or the Indenture will alter or impair the obligation of the Company, which is absolute and
unconditional, to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, prescribed in this Note.

As provided in the Indenture and subject to certain limitations set forth in the Indenture, the transfer of this Note may be registered on the
Note Register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan,
The City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company, and this Note duly executed
by, the Holder of this Note or by his attorney duly authorized in writing and thereupon one or more new Notes, of authorized denominations and for the same
aggregate principal amount, will be issued to the designated transferee or transferees.

The Notes are issuable only in registered form without coupons in denominations of $1,000 or any amount in excess thereof which is an
integral multiple of $1,000. As provided in the Indenture and subject to certain limitations set forth in the Indenture, this Note is exchangeable for a like
aggregate principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.

No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Note is registered as the owner of this Note for all purposes, whether or not this Note is overdue, and neither the
Company, the Trustee nor any such agent will be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, will be construed as though they were written out in full according to
applicable laws or regulations:

TEN COM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivorship and not as tenants in common
UNIF GIFT MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)



Additional abbreviations may also be used though not in the above list.

Assignment

FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE
the within Note and all rights thereunder, hereby irrevocably constituting and appointing

&n bsp; Attorney to transfer said
Note on the books of the Company, with full power of substitution in the premises.

Dated:

(Signature Guarantee)

EXCEPT AS OTHERWISE PROVIDED IN SECTION 2.15 OF THE INDENTURE, THIS NOTE MAY BE TRANSFERRED IN WHOLE, BUT NOT IN
PART, ONLY TO A NOMINEE OF THE DEPOSITARY OR TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY (55 WATER STREET, NEW YORK, NEW YORK), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE
OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED
BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY AND ANY PAYMENT IS MADE TO CEDE & CO., ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL, SINCE THE
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

REGISTERED $

No. CUSIP

SLM CORPORATION

MEDIUM TERM NOTE, SERIES A

DUE ,20

(FLOATING RATE - CONSUMER PRICE INDEX-LINKED)

Original Issue Date: ,20 Reset Date(s):



Maturity Date: ,20 Interest Determination Date(s): *

Interest Rate Basis: Consumer Price Index Linked Interest Payment Date(s):

Index Maturity: N/A Interest Period(s): **

Spread: % Interest Rate: ***

Original Issue Discount: Initial Interest Rate: %

Redeemable On and After: Minimum Interest Rate:

Redemption Price: Maximum Interest Rate:

Optional Repayment Date(s): Day Count Convention/Accrual Method:

Repayment Price Calculation Agent:

* Commencing on ,20  and thereafter, the first of each month during the term of the Notes

Hok From and including the previous Reset Date (or Original Issue Date, in the case of the first Interest Period) to but excluding the current Reset Date

(or Maturity Date, in the case of the last Interest Period)

oAk The Interest Rate for the interest payment due on ,20  will be [ ]%; the Interest Rate will be reset for each subsequent interest
payment and will be expressed as a percentage according to the following formula, but cannot be less than zero:

[(CPLi— CPl;.12)/CPI.12] [plus][minus][*] Spread]
where:

*  CPI; = Current Index Level of the non-seasonally adjusted U.S. City Average All Items Consumer Price Index (the “CPI”), published by the Bureau of
Labor Statistics of the U.S. Department of Labor (“BLS”) and reported on Bloomberg CPURNSA, and

*  CPI;.12 = the Index Level for the CPI 12 months prior to CPI..

CPI, for each Reset Date is the CPI for the third calendar month prior to such Reset Date as published and reported in the second calendar month prior to such
Reset Date.

SLM CORPORATION, a Delaware corporation formerly known as USA Education, Inc. (the “Company”), for value received, hereby
promises to pay to CEDE & CO., or registered assigns, the principal amount shown above on the Maturity Date shown above, and interest on the principal
amount shown above at the rate per annum equal to the Interest Rate shown above, until the principal of this Note is fully paid or duly made available for
payment.

The Company will pay on each Interest Payment Date the interest, if any, then due and payable, and on the Maturity Date, provided if any
Interest Payment Date, other than the Maturity Date, would otherwise be a day that is not a Business Day, such Interest Payment Date will be postponed until
the next calendar day that is a Business Day. If the Maturity Date is a day that is not a Business Day, principal and interest will be paid on the next succeeding



Business Day, with the same force and effect as if made on the Maturity Date, and no interest on such payment will accrue from or after the Maturity Date.
“Business Day” means any day other than a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York, New York are
authorized or obligated by law, regulation or executive order to remain closed.

The interest so payable, and punctually paid or duly provided for, on the Interest Payment Dates referred to above, will, as provided in the
Indenture, be paid to the Person in whose name this Note is registered at the close of business on the Regular Record Date for such interest, provided that
interest payable on the Maturity Date will be paid to the Person to whom the principal of this Note is payable. The “Regular Record Date” for each payment
of interest is [the Business Day immediately preceding the Interest Payment Date or Maturity Date] [or] [the date specified in this Note]. Any such interest
which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date, will cease to be payable to the Holder on such Regular
Record Date, and may be paid to the Person in whose name this Note is registered at the close of business on a special record date for the payment of such
defaulted interest to be fixed by the Trustee (as defined on the reverse of this Note), notice of which will be given to the Holder of this Note not less than ten
days prior to such special record date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities
exchange on which this Note may be listed and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. The
Company will pay interest at the applicable interest rate on overdue principal and, to the extent permitted by law, on overdue interest.

Payments of principal and interest will be made at the office or agency of the Trustee maintained for that purpose in the Borough of
Manbhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the payment of
public and private debt, by check mailed to the address of the Person entitled thereto as such address appears in the Register for this Note, provided that so
long as this Note is represented by a Global Security, each payment will be made by wire transfer of immediately available funds, if the Holder has provided
the Trustee appropriate instructions for such payment.

The principal of this Note and interest due at maturity will be paid upon maturity by wire transfer of immediately available funds against
presentation of this Note at the office or

agency of the Trustee maintained for that purpose in the Borough of Manhattan, The City of New York.

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE SET FORTH ON THE REVERSE OF THIS
NOTE, WHICH FURTHER PROVISIONS FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH ON THE FACE OF THIS NOTE.

This Note is governed by and will be construed in accordance with the laws of the State of New York.
Unless the certificate of authentication on this Note has been executed by JPMorgan Chase Bank, National Association, formerly known as

JPMorgan Chase Bank and The Chase Manhattan Bank, the Trustee under the Indenture, or its successor thereunder by the manual signature of one of its
authorized signatories, this Note will not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed under its corporate seal.

Dated: [ ]

SLM CORPORATION

By:

By:

CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

JPMORGAN CHASE BANK, NATIONAL
ASSOCIATION as Trustee

By:




Authorized Signature

[Reverse of Note]
SLM CORPORATION
MEDIUM TERM NOTE, SERIES A
DUE ,20
(FLOATING RATE — CONSUMER PRICE INDEX-LINKED)

This Note is one of a duly authorized series of notes of the Company issued and to be issued under the Indenture, dated as of October 1,
2000 (the “Base Indenture”), between the Company and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The
Chase Manhattan Bank, as trustee, for the Medium Term Notes, Series A (the “Notes”) (the Base Indenture, as amended or supplemented from time to time,
collectively the “Indenture”). Reference is made to the Indenture for a statement of the respective rights and limitations of rights thereunder of the Company,
the Trustee and the Holders of the Notes, and the terms upon which the Notes are, and are to be, authenticated and delivered. Capitalized terms used and not
otherwise defined in this Note have the meanings ascribed to them in the Indenture. The term “Company”, as used in this Note, includes any successor to the
Company under the Indenture.

This Note is designated as a Medium Term Note — Series A due ,20 . The Interest Period for each Interest Payment Date
begins on each Interest Payment Date and ends on the calendar day before the next Interest Payment Date, provided that the first Interest Period begins on
,20 and ends on , 20 , the calendar day before the first Interest Payment Date. The interest rate in effect during each Interest
Period after the first will be the interest rate determined on the Determination Date immediately preceding such Interest Period, provided that the
interest rate in effect for the first Interest Period will be the Initial Interest Rate specified on the face hereof. All values used in the interest rate formula for the
Notes will be rounded to the nearest fifth decimal place. All percentages resulting from any calculations of the interest rate will be rounded to the nearest third
decimal place. In addition, the interest rate hereon shall in no event be higher than the maximum rate, if any, permitted by applicable law.

[Commencing with the first Interest Determination Date, and thereafter on each succeeding Interest Determination Date, the rate at which
interest on this Note is payable shall be adjusted. Each such adjusted rate shall be applicable to the Interest Period to which it relates. ]

Subject to applicable law and except as specified herein, the rate of interest on this Note for each Interest Period after the first shall be
expressed as a percentage according to the formula on the cover of this note.

CPI; for each Reset Date is the CPI for the third calendar month prior to such Reset Date as published and reported in the second calendar
month prior to such Reset Date.

In calculating CPI; and CPI..12 the calculation agent will use the most recently available value of the CPI determined as described above on
the applicable Reset Date, even if such value has been adjusted from a prior reported value for the relevant month. However, if a value of CPI that has been
used by the calculation agent on any Reset Date to determine the interest rate on this Note (an “Initial CPI”) is subsequently revised by the BLS, the
calculation agent will continue to use the Initial CPI, and the interest rate determined will not be revised.

If the CPI is rebased to a different year or period and the 1982-1984 CPI is no longer used, the base reference period for this Note will
continue to be the 1982-1984 reference period as long as the 1982-1984 CPI continues to be published.

If, while this Note is outstanding, the CPI is discontinued or substantially altered, as determined in the sole discretion of the calculation
agent, the applicable substitute index for this Note will be that chosen by the Secretary of the Treasury for the Department of Treasury’s Inflation-Linked
Treasuries as described at 62 Federal Register 846-874 (January 6, 1997) or, if no such securities are outstanding, will be determined by the calculation agent
in accordance with general market practice at the time.

The calculation agent on behalf of the Trustee will calculate the interest payable on this Note in accordance with the foregoing and will
confirm in writing such calculation to the Company and the Paying Agent immediately after each determination. All determinations made by the calculation
agent on behalf of the Trustee will be, in the absence of manifest error, conclusive for all purposes and binding on the Company and the Holders of the Notes.
Unless otherwise set forth in this Note, the “calculation agent” will be the Company.

If no redemption right is specified in this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a
redemption right is specified in this Note, this Note may be redeemed at the option of the Company on any Business Day on and after the date, if any,
specified on the face of this Note (each, a “Redemption Date”). [This Note may be redeemed on any Redemption Date in whole or in part in increments of
$1,000 at a redemption price equal to [100%] of the principal amount to be redeemed (except if this Note is Original Issue Discount, as described below),



together with interest on this Note payable to, but excluding, the applicable Redemption Date, on notice given by the Company to the Trustee and to the
Holder of this Note at least five (5) days prior to the proposed Redemption Date.]

In the event of redemption or repayment of this Note in part only, a new Note or Notes of like tenor in the aggregate principal amount to and
in exchange for the portion of this Note that is not redeemed or repaid will be issued in the name of the Holder of this Note upon its cancellation.

As described on the face of this Note, the entire principal amount of this Note (except if this Note is Original Issue Discount, as described
below) will be due and payable on the Maturity Date, which amount includes accrued amortization of original issue discount, if any. If an Event of Default
with respect to the Notes shall occur and be continuing, the Trustee, by notice to the Company, or the Holders of at least 25% in principal amount of all of the
outstanding Notes, by notice to the Company and the Trustee, may declare the principal of all the Notes due and payable in the manner and with the effect
provided in the Indenture.

If this Note is specified on the face of this Note to be Original Issue Discount, the amount of principal payable to the Holder of this Note in
the event of redemption or acceleration of maturity will be such portion of the principal amount as may be specified, or determined as specified, in the terms
of this Note, with the amount of interest payable equal to any unpaid interest accrued on this Note to, but not including, the Redemption Date, or date of
acceleration of maturity, as applicable.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Company and the rights of the Holders of the Notes at any time by the Company and the Trustee with the consent of the Holders of a
majority in aggregate principal amount of the Notes at the time outstanding. The Indenture also contains provisions permitting the Holders of specified
percentages in aggregate principal amount of the Notes at the time outstanding, on behalf of the Holders of all Notes, to waive compliance by the Company
with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of
this Note shall be conclusive and binding upon such Holder and upon future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange therefor or in lieu hereof whether or not notation of such consent or waiver is made upon this Note.

Holders of Notes may not enforce their rights pursuant to the Indenture or the Notes except as provided in the Indenture. No reference
herein to the Indenture and no provision of this Note or the Indenture shall alter or impair the obligation of the Company, which is absolute and unconditional,
to pay the principal of and interest on this Note at the time, place, and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note may be registered on the Note
register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company in the Borough of Manhattan, The
City of New York, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company, and this Note duly executed by,
the Holder hereof or by his attorney duly authorized in writing and thereupon one or more new Notes, of authorized denominations and for the same
aggregate principal amount, will be issued to the designated transferee or transferees.

The Notes are issuable only in registered form without coupons in denominations of $1,000 or any amount in excess thereof which is an
integral multiple of $1,000. As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate
principal amount of Notes of different authorized denomination as requested by the Holder surrendering the same.

No service charge will be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection therewith.

Prior to the due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in

whose name this Note is registered as the owner hereof for all purposes, whether or not this Note be overdue, and neither the Company, the Trustee nor any
such agent shall be affected by notice to the contrary.

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this instrument, shall be construed as though they were written out in full according
to applicable laws or regulations:



TEN COM - as tenants in common

TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivorship and not as tenants in common
UNIF GIFT MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.

Assignment

FOR VALUE RECEIVED, the undersigned
hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE
the within Note and all rights thereunder, hereby irrevocably constituting and appointing

Attorney to transfer said Note on the books of the Company, with full power of substitution in the premises.

Dated:

(Signature Guarantee)




