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ITEM 5.02 DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS; APPOINTMENT OF CERTAIN
OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS.

Departure of Chairman and Chief Executive Officer

As previously disclosed, Jonathan W. Witter has been appointed by the Board of Directors (the “Board”) of SLM Corporation (the
“Registrant”) as the Registrant’s Chief Executive Officer, effective as of April 20, 2020 (the “Effective Date”). In connection with this
appointment, the Registrant announced that Raymond J. Quinlan would no longer serve as Chief Executive Officer of the Registrant,
effective as of April 19, 2020, and would no longer serve as Chairman of the Registrant’s Board or as a director on the Board, effective as of
June 18, 2020, the date of the Annual Meeting of the Registrant’s Stockholders (the “Annual Meeting”).

On April 9, 2020, the Registrant and Mr. Quinlan entered into an agreement in connection with his separation from the Registrant (the
“Separation Agreement”). Under the Separation Agreement, which contains a customary release of claims against the Registrant and
restrictive covenants in favor of the Registrant, including a 24-month noncompetition and nonsolicitation covenant, Mr. Quinlan agreed to: (i)
resign as Chief Executive Officer effective as of April 19, 2020; (ii) no longer serve as Chairman of the Board or as a director on the Board
immediately following the Annual Meeting; and (iii) serve as a consultant for the Registrant through December 31, 2020. Following the
Annual Meeting, Mr. Quinlan will be entitled to payments under the SLM Corporation Executive Severance Plan for Senior Officers, which
includes the following: (i) a lump sum cash severance payment equal to two times the sum of (x) Mr. Quinlan’s current base salary and (y)
the annualized performance bonus compensation calculated based on the 24-month period immediately prior to the Annual Meeting; (ii) a
lump sum payment equal to Mr. Quinlan’s target bonus for 2020, prorated to reflect the six (6) months that Mr. Quinlan will have been
employed by the Registrant in 2020; and (iii) if Mr. Quinlan elects to continue his participation in the Registrant’s group health insurance plan
under applicable COBRA regulations, the Registrant will pay the applicable COBRA premiums for a period of up to 24 months. Pursuant to
the SLM Corporation 2012 Omnibus Incentive Plan, and the applicable award agreements, all unvested, outstanding equity awards will
continue to vest on their original vesting terms and dates as set forth in the applicable award agreements. In addition, in appreciation of Mr.
Quinlan’s efforts in connection with the Registrant’s transition to a new Chief Executive Officer, the Registrant granted Mr. Quinlan a transition
bonus equal to $279,000 payable in cash. For his services as a consultant, the Registrant will pay Mr. Quinlan total compensation of
$465,000, with such amount to be paid in six (6) equal monthly installments, in arrears, for the period from July 1, 2020 through December
31, 2020.

The foregoing description of the Separation Agreement contained herein does not purport to be complete and is qualified in its entirety by
reference to the complete text of the Separation Agreement. A copy of the Separation Agreement will be filed as an exhibit to the Registrant’s
quarterly report on Form 10-Q for the fiscal quarter ending June 30, 2020.
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