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Item 5.02 Departure of Directors or Principal Officers; Election of Directors;
Appointment of Principal Officers.

     At its meeting on January 31, 2008, the Compensation and Personnel Committee of the Board of Directors (the “Compensation Committee”) of SLM
Corporation (the “Company”), in consultation with the Board of Directors, took the following actions.

     The Compensation Committee provided that the performance vesting schedule for options granted to management employees in 2008 (the “Options”) is as
follows: 50 percent of the Options vest upon the Company’s common stock having a closing price on the New York Stock Exchange (the “NYSE”) for five
trading days of 120 percent of the grant price, but no earlier than one year from the date of grant; the remaining 50 percent of the Options vest upon the
Company’s common stock having a closing price on the NYSE for five trading days of 140 percent of the grant price, but no earlier than two years from the date
of grant.

     The Committee also provided that the performance vesting schedule for awards of performance stock granted in 2008 (the “Performance Stock”) is as follows:
50 percent of the Performance Stock vests upon the achievement of positive core earnings net income for the fiscal year 2008, but no earlier than one year from
the grant date; the remaining 50 percent vests upon the achievement of positive core earnings net income for the fiscal year 2009, but no earlier than two years
from the grant date.

     The Committee modified the compensation arrangement for Albert L. Lord, Vice Chairman of the Board of Directors and Chief Executive Officer, from the
arrangement approved on November 26, 2007 and reported on Form 8-K filed on November 28, 2007. Mr. Lord’s annual base salary was reduced from $3 million
to $1.25 million. He is entitled to a severance arrangement comparable to the arrangements provided to previous chief executive officers and will participate at
the chief executive officer level in the Company’s 2008 annual performance bonus plan.

     Finally, effective January 31, 2008, John (Jack) F. Remondi, the Company’s executive Vice Chairman and Chief Financial Officer, assumed the chief
accounting officer responsibilities previously held by Sandra L. Masino, who remains a senior vice president of the Company.
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